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ABSTRACT

Over the past six decad.s, many changes have taken place in Nigeria's banking sector. In fact, many
stakeholders believe that our banks lack the capacity and durability to compete in the international
banking space, and that the system is increasinglv very marginal relative to the potential of the economy.
Muny banks have shown signs of perennial under-capitalization, are perennially under-controlled, under-
supervised, and under-regulated. Some of the banks were unable to withstand mild financial shocks, as
shown in the frequent technical insolvencies pervading their existence and operations. This paper takes
incisive excursions into the issues that have necessitated periodic reforms of the banking sectar, ik
critical assessments of the reform strategies and resulls.
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1.0 INTRODUCTION.

Banking institutions occupy a central position in the financial system of any economy. Banks, as
we know  act as intermediaries for the efficient transfer of resources from surplius to deficit units,
tirough the normal processes of intermediation. One recalls that formal commercial banking
activities began in Nigeria in 1892 when the South Africa bascd African Banking Corporation
{ABC) opened a branch in Lagos. The opening of a branch of Barclays Bank DCO {now ULicn
Bank of Nigeria) in Lagos in 1917 was a significant event. The two expatriate commercial banks
monopoiizeo banking business in Nigeria until 1927 when the first indigenous bank Industrial
and Commercial Bank Limited was established (CBN — F and E Review 1968).

The period from 1892 — 1951 has becom= known as the era of 'free-banking' in Nigeria, because
of the complete absence of laws governing the establishment and maragement of banks.
According to Nwankwo, 1972, the establishment of hanks in those days was not 2 functicn of the
capacity of the economy to effectively absorb the sharp growth in financial assets but was more
related to the political expediency and strategic idiosyncrasies that pervaded the period. In the
case of the establishment of indigenous banks, it was substantially motivated by nationalistic
impulses often at variance with the economic realities. As a result,most of the indigenous banlgs
collapsed in rapid succession owing to incidents of capital inadequacy, fraudulent banking
practices, and bad management (Okigbo, 1981). One also recalls that the involvement of
government in the ownership of foreign banks brought some unethical conduct into the sector,
With the Federal Government's acquisition of 40% equity shares in the major foreign banks, the
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sector moved from being foreign-dominated, to a banking industry largely colonized by
v government, who frequently appointed non-professionals as directors.

The distress phenomenon in the Nigerian Banking Industry dates back to the early 1930s, when a
number of failures and bankruptcies were recorded. The table below highlights the situation in
the Banking Sector from 1892 to 1966.

B p——

115T O COMWERCTAL BANKS WHICH WZRE REGISTERED IN KIGERIA: UP 1C TBE END OF 1348 |

W

" Commeid banks

Ko Dals Bemariy
establivhed
1 silrdcan Banking Corponaticn 1992
3. Lohid Bankof West Alrka 1354 Staodard Bank of West Alrlce
, 8. larclsys Dank, DGO
4, e Industdal sod Commercin! Bank 1217
1829 Failed'in 1930
5. The Hi anan Muecan e Bank 1531 Fuladin 1924
8. Natiend Baok of Nigaria 1733
1. Aobenmagts Bk 1243 :
3, Toa Nlipersg Fonny Bank ? Feilma o 1848
9, Afrdtoan Continents] Bank 184
10.  Tte Nierian Parmeps sod Commercid Bask 17 Tailed 11 1953
11 Brthand Freach Bank 1348 Preame Unied Banl i Afdaala 1551
3 Merchrota Bink B2 Failed In 1260 ’
13, Pas Nigeriy Ran} 193 raled by the md o 1558
14, Standard Beok of Nigeda 1251 Feiled by the snd of 1564
15, PromikrBank 18581 do
18, Miperisn Trust Baak 1531 "
Y. Alvesns Crodit Bank 1951 "
18. Onwad Dapk of Niger%r} jus1 "
. 13, Centrdd Bank of Nigerla 1851 :
30, Troviads Baok of Niga 1951 o
2{. Mretropditan Rank of Nigera 1952 s
2% Unioa Bank of Britich Alkea 1532 "
23, Tzited Commeacial (Cradit) Bun} 1852 w
24 Coamopulitun Cradit Bunk 1852
26. Muinhnd Bank 1532 ®
28, Croup Credit and Azeultuml Bank 19563 N
Table 1:
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37, Industris] Bank fasz "
28, Weost African Bank ;gg% .
29, Mudim Bask |
, 1 ~ " 1459 Now Barus biteynstionals pour
§0. Bangue de L'Afnqoe Occldentale oA rina Oecldentals
81, Bank of Lagou 1969 Buwendored its Goonea {n 1866
32, Reorini {Belrut—Riyed) Bunk 1348
93, Bantof the Nocth igsg
‘ C u . -

gg Chmamk o}iﬁfﬁg Bank 1561 Mered with Bridsh Back of Weit Altlaain

' T | 1955. .
$6. Bankof India 1‘:}{;2
87, AmhBuwk 1962
88, Co-¢pacative Bank of Westera Niguria 32&%
38, Coopeartive Bank of Eatem Nigerls 1063

[SOURCE: Commercial Banking in Nigeria, Edited by Oyejide and Sovade, University of
Ibadan Fress. pp.64/65.]

Important 1o any interpretation of commercial banks' activities in the period from 1959
the fact that the Central Bank of Nigeria was in fact establizhed at the beginning of the =
YN T

Apart from this leading to a strengthening of banking business in Migeria, the CEIN lias, within
th1s relatively short period succeeded in localizing a substantial part of the activities of banks,

While the role of banking in the economy appears to be declining in some industrial countries,
banks continue to dominate the financial systems of most devclopinq and fiansition econmnies.
A sound banking system is important because of the role it plays in the economy notabiy in th

areas of intermediation. maturity, fransformation, faciiitating payment flows, credit ahocation,
and inaintaining f{inancial discipline among borrowers, Banks provide important positive
idity and

externalities as gathecers of savings, allocators of rescurces and providers of hq*‘-
payment services. Even in economies with highly developed fisancial marl:
the centre of cconomic and financial acuvny_, and stand apart from other
providers of payment services as well as the fulcrum of monetary policy™im
vulnerability of banks leads to public service concerns because of fne né
associated with bank failures. These nega m e exterralities pecur when bantl it
harm other institutions and economic agents. Banks, particularly Deposit M
are therefore derivative institutions in that their health refiects the health ol i
which in turn reflects the health of the economy 25 a whole.

1.10 Trends in Financial Sector Reforms in Nigeria

Prior to Nigeria's political independence in 1960, nct less than 33 different uommu_xal Bl
were registered in Nigeria. By 1959 however, only 8 banks; four (4) uqmmates an nd four (f)
indigenous, with a'total of 160 bianches were operating. Those that failed during \h é riod were

YRR
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largely those with problems of inadequate capital, fraudulent practices and bad management. The
rate of bank failure before 1959 led to the enactment of the Banking Ordinance in 1951, which
was the first effort directed at regulating banking business in Nigeria (Terriba, 1569). Thus with
the establishment of the CBN in 1959, the Nigerian Financial System experienced some
remarkable growth, in terms of the number of institutions and the array of services offered. The
banking culture had started to permeate and crystallize (Ebhodaghe, 1996). '

One can say that interest in banking matters surged in the 1980s and beyond when many banks in
the developed and developing world experienced considerable difficulties. During these periods,
the number of bank failures increased sharply and banks in general experienced increasing
problem loans and dwindling capital. Numerous studies have proposed explanations for the
eterioration of bank asset quality (Bernanke and Blinder 1992; Caprio and Kliagebiel, 2003;
Brown, 1962). Three theoretical explanations have been advanced for the increased riskiness of
banks:
= Increased incentives for risk taking by shareholders,

#  Desperate attempts of bank managers to increase profit by assuming additional risks,

* Increased unexpected economic shocks in many regions of the world, given inbuilt
economic ‘nterrelationships.

= Alashi {2002) maintains that banking crises become severe when a bank shows most or
all of ithe fhllowing conditions:

x Gross uoeer-capitalization in relation to the ievel and character of business.

# A high level of non-performing loans.

= [lliguidity as reflected in banks' inability to meet maturing obligations.
Low earnings resulting from huge operational losses.

= Weak management as reflected by poor asset quality, prevalence of insider abuse,
inadequate internal controls, fraud including uncthical and unprofessional conduct.

We should alse rotz that banks are often susceptible to the risk of contagion, owing to their
financial interrelations through lending and borrowing from each other and holding deposit
balances with each other.

2.0 TRANSMISSION MECHANISM AND A SIMPLE DMODEL OF BANK
BEHAVIOURS. :
o The importance of banks for the transmission of monetary policy has been a major topic

in monetary economics and several factors have served to heighten that interest.

. The deregulation of the economy that followed the introduction of the Structural
Adjustment Programme in 1986 had far-reaching consequences on the soundness of the
banking system. '
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. The importance of banks in recent international economic crises, such as the Asian
financial crises of the 1990s. : -

. The recent structural change in banking which may significantly alter the role of banks in
the transmission of monetary policy since 2005. As the banking industry and financial
markets in general continue to evolve, it is not yet clear how useful historical data will be
in understanding future banking sector fluctuations.

A bank is assumed to have three assets; Loans (L), Securities (8), and Reserves {R), and
three categories if liabilities; Bank Capital (K), Transactica Deposits (DD), and Non-Transaction
Deposits (CD). The balance sheet constraint requires that total assets must equal total liabilitice
thus:

R+S+L = K+DD+CD g
On the liability side of the balance sheet, bank capital is assumed to be fixed in the short-run.
Transactions deposits are assumed to be inversely related to the CBN funds rate (rcpn). A general
rise in market rates increases the opportunity cost of holding such deposits, causing bank
customers to reduce their holding of transaction deposits and shift into alternative assete payin
market-related interest rates. The quality of imperfectly cornpetitive transaciions depesits can &
treated as determined by profit-maximizing interest rate setting, unrelated to the banks overall
need for funding: Thus,

DD = ap - 4;TCBN iR
Noun-transaction acccunts, on the other hand, serve as the marginal source of tunds to the pank
We assume that a bank can expand total deposits by offering interest rate on non-transaction
deposits (rp) greater than the mean rate in its market (vD> Offering a deposit rate oreafer than wie
mean deposit rate will draw funds not only from other banks inside the banking regron, but aiso
rom financial instruments that are close substitutes such es Money Market Funds and Treacury
Securities,

o

8l

Cb = fo + 1 (ip. 1) . a _
On the assct side of the balance sheet, hauks must hold ressrves coual to thelr resély
requirement ratio (o) times their transaction ¢ deposits (DD) Ve assume {hat benks hiold no excess
reserves. Thus. o
R = a DD O
Securities are assumed to be a fixed proportion of transacttons deposits (h). This 1s done to
capture a buffer shock model securities. whereby banks maintain securities for hquidu in‘the
event of large withdrawals of transactions deposits. '
S = hy + DD -R ’ ' 0 _
The foregoing provides the rudimentary bams foA apm“cwuub bank/customer
relationships as they relate to risk and returns. S
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. Banking Deregulation of the 1980s: Reform Implications.

Consequent upon the deregulation of the Nigerian Banking Sector in 1986, through the
instrumentality of the Structural Adjustment Programme (SAP) initiated by the
Babangida Administration, the sector witnessed remarkable growth, both in the number
of Deposit Money Banks (DMBs) and other types of financial institutions. This growth
was however short-lived as manv of the DMBs faced many challenges including
increased competition and harsh economic conditions. Against this background, the
incidence of financial sector distress, induced by the under-capitalization, deteriorating
asset quality, poor management, liquidity crises, and a high degree of non-performing
loans, characterized the banking sector of Nigeria during this period (Ebhodaghe, 1996).

In line with the statutory mandate of the CBN, under its relevant Acts, as
amended, it 1s empowered to regulate Nigeria's financial sector in crder to ensure
monetary stability and a sound financial system. One recalis that, prior to this
liberalization of 1986, the regulatory framework was based on direct contre! of banks'
‘balance sheets by the CBN. However, the recurrence of financial distress and bank
failures, between 1989 and 1998, was of greater intensity, both in scope and penetration.
A study on distressed banks in Nigeria, undertaken by the CBN in 2004, revealed thas
empirical evidence suggests that distress in the system was a function of a number of
facters, such as economic downtures, illiquidity in banks, poor corporate governance,
high loan losses, inept management, and prevalence of insider abuse (CBN Repoit, 2004)

The major reform measures implemented included deregulation of interest rates
and exchange rates, removal of sectoral credit allocation and free entry into banking
business. Other measures implemented were the establishment of the NDIC in 1988,
which stressed the strengthening of the regulatory and supervisory institutions notabiy
the improved review of capital adequacy standards, capital market deregulation and
introduction of indirect monetary policy instruments (Kama, 2006). '

Of consequence is the government promuigation of the CBN Act (No. 24) "and' thé
Bank and other Financial Institutions (BoFs) Act (No. 23) which spelt out comprehensive
guidelines for bank regulation, supervision and liquidation. Te achieve reasonabie
increase in financial savings during the reform period, the Community banks and the
Peoples' banks were also established. Following further efforts at liberalization of the
financial sector, the Universal Banking Scheme was introduced in 2001 ~wvith the sole
intention to create a more level playing tield for financial sector efficiency sgain in line
with international best practices, the CBN adopted the core principles of the Basel
Committee on Banking Supervision, including the prudential guidelines for licensed
banks to promote banking soundness and financial sector stability.

The 2004 CBN bank reforms stressed the importance of adequate capital base,
hence the minimum capitalization for DBMs was raised from N2 Billion to N25 Billion,
with full compliance expected before December 31, 2005. The reform also had an inbuilt
proviso which stressed that only banks that met this minimum capital requirement could
hold public sector deposits and participate in the Dutch Auction System {DAR) by Hie

]

end of 2005. The CBN reform was designed to ensure a divessitied, strong zod vl
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banking system, which is expected to ensure the safety of customers' deposits, and play
active developmental roles in the economy. It is alsc aimed at helping banks in Nigeria
become strong players in the global market place.

When large commercial banks were in trouble, resolution was usually through
merges and a mix of government capital injection and increased government controls, as
was recently done in the case of the eight (8) troubled banks Nigeria in 2009. In a recent
study of the bank crises in South East Asia, Lindgren et al (1999) found that the
assessment of temporary market guarantee to all depositors and other creditors succeeded
in stopping runs on banks by domestic depositors. Luna-Martinez (2000) found no cases
of depositor bank runs during the Korean and Mexican bank crises, once blank
guarantees were provided to depositors and other creditors, as well as short-terin liguidit
by the central banks. One notes that the recent actions taken by the CBN in 2009 with
respect to the eight (8) troubled DBMs in Nigeria have helped to stabilize and prevent a

potentially dangerous 'run' ir, the banking sector.
-

In trying to push through the banking reforms in 2004, CBM Gevesnor, Prof.
Soludo, advanced that, “the Rankina Svetem in Nigeria is jragile ard marginal Our

vision is a banking system that is strong, competitive and reliable. It is a banking systei
for

that depasiters can trust and investors can rely upor” ((Kama, 2006). His reasons
advancing *his far-reaching reforn included but was not restrictzd to the following:
Persistent Illiquidity.

Weak corporate governance

Poor asset quality.

Insider abuse

Weak capital platform for profitable operations.

Weak performance index.

Over dependency on public sector funds

Weak and inertly volatile resource bases.

As a direct consequernice of tn reforms, 25 benks anerged trova e o0 L
previcusly existed. The successiul beuks acosunt for 93.5% of the deposit ol
the banking system and raising about N 400 4 Billion in new capital dunds for ihe vank
The benefits to the banking sector, resulting directly from the reforms, include:

Lower interest rates experienced in the system.

Increased lending by about 40%

Greater potential to finance high transactions.
Increased access to credit lined from foreign banks.
Reduced corporate governance abuse

Wider regulatory oversight with virtually all the bantzs now opublicly quoted, - = ..
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Increased depositor confidence
Economics of scale and consequential benefit in reduced bank charges to customers.

The CBN has also launched what is referred to as the second revolution in the
bank reform process in Nigeria. This is the National Micro-Finance Policy Regulatory
Framework of Nigeria. The process started with the registration of the 800 Micro-
Finance Banks (MFBs). The prospect of having a robust micro-finance industry is bright
as the CBN has re engineered its internai processes and machinery to respond to the
supervisory challenges to drive the sub-sector. It is the general view that the MFBs can
play a vital role in properly situating the sector for greater efficiency, particularly its
ability to encourage grass-root savings or rather, grass-root funds mobilization.

Another major achievement of the Micro-Finance programme is the establishment
of entrepreneurial development centres in the six geopolitical zones of the couniry. A
sound banking system requires an appropriate infrasiructure to support the efficient
conduct of banking business and a stable macroeconomic environment, which is
conducive to efficient sevings and investment decisions.

Objectives of Barking Reforms

Most of the baunking sector reforms, from inception, were always aimed at
addressing peculiar prohlers in the sector. From the Banking Ordinance of 1951 to the
recapitahization reform of 2005, the reforms were designed to ensure a diversified strong
and reliable banking sector, which will ensure the safety of depositors' money, play
active developmental roles in the Nigerian economy, and be conipetitive players in the
global banking space. The reforms were also directed towards preventing the high
incidence of bank distress, untoward practices in the banking system, and ultimately
cultivate & vobust banking culture that can encourage the growth of savings and the
growth of credit, while alsv reducing the spate of non-performing loans resulting from
the process as of intermediation.

The reforms also addressed the cost of doing business which often tended to
discourage lending and savings, thereby limiting the financing options available to a
prospective entrepreneur. Other areas touched by tne reforms include the promotion of
the enforcement of dormant laws, ecpecially those relatirg to the issuance of bad chieques
and fictitious liabilities of board members of banks in cases of bank failures. In fact, there
is a law which makes the directors and management liable. Moreover, the CBN has
adopted a zero tolerance in the regulatory framework, especially in the areas of
data/information reporting. The so cailed financial 're-engineering' or manipulation of
accounts, especially in hiding of information under 'other assets/liabilities’ and 'off-
balance sheet items', now attract serious sanctions.
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Table I1:

Results of the Recapitalization Exevcise of 2005
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Corrponent Members of Consolidated Banks

Bank Neame

Mervbers of the Group

Aoress Bank Be

Werina Bank, Capital Bank Intermational, Acoess Bank

| Adribark Fic

Alribank Pic, Afimerchart Bark

Dizmond Bank Flc

Dianond Bank, Lion Bank, Afncan Intemational Bark (A'B)

FooBenk

E1BFic

Equetaial Trust Bank (E1B), Devoom

(S ARSI RN FIL RN RN

| Mdas Beric

{ FOVB, Cocpardlive Developrrent Bank, Ng-American Banlg

 Fidality Bank Pic

Fidelity Bank, FS3, Mamy Bark

First Bank Plc

FBN pic, FBN Merchant Bank, MEC

100~

Firstindand Banic Pic

IVB, Infand Bank, First Alflantic Bank, NUB

o

Guvarty Trust Fic

CT Bank

NS . §
—

IBTCChartered Bank Pie

" Regert, Crartered, 1BTC

irtsroortinerdal Bark Plc

Good, Bouity, Cateway, Infercontinental

! NE Ngerien Infemational Bark |
14 | Ooearic Bark Pic  Cosanic Bark, In't Trust Bank |
15| Plginumiebio Bank Pic | Platinum Berk, Hebib Bark - |

16 1 She Bark Pig | Prudent Bank, Bord Bank, Coop Bank, Reliance Bank, BB J;

- Orega Bank, Trens Intemalionsl Bank ACB

e - B Lid Starkic Park | B
= Chsterad Bealc | Standerd Crertered Bark Lt
20 ; : gl Vegrum Trust Bank, NV Bank, NAL Bani, [MNVB, Trust Benc
| | o Aflica ' B

21 | UBAPIc SIBLBACB |
Urion Bank Pic Union Bani, Union IVierchart Bank, Universal Trust Sank, Broad |

Bank

Uity Bark Fic

Berk of the Noth, NNB, First Iitessisle Zan b
Sodiete Bancaire, Padific Bark E

New Africa Bank, Tropical Commerdal Bank, Cerfrs-Foint Bank

(RN

frriS s Rark
ey Bark

Vibrma Bank Pic

Weme Benk, Netional Bark

Zerith Interrational Bank Plc

Zenith Irtemational Berk Pic

[SOURCE: CBN Bullion, July/September 2006, Vol. 39, No.3. PP. 93}
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Concluding Observations.

The banking sector in Nigeria has witnessed performance oscillations over the past 6 decades.
Banks often react quickly to changes in national economic fortunes. Most banking sector reforms
have tended to erupt during periods of economic recessions or during periods of banking distress.
According to Bernanke 1992, the ability of the banking industry to play its role has been
periodicaily punctuated by its vulnerability t¢ systemic distress and macroeconomic volatilitv,
making pelicy fine-tuning ineviiable. Going through the body of this paper, onz can show that
Nigeria's banking industry has evolved into 4 stages. The first stage can be described as the
unguided laissez-faire phase (1930 — 1959), during which several poorly capitalized and un*‘ler-
supervised indigenous banks failed in their infancy. The second stage was the control regim
(1960 — 1985) during which the CBN ensured that only 'fit and proper' persons were grantzd
banking licences, subject to the prescribed minimum paid-up-capital. The third stage wae gov
SAP (1986 — 2004) during which the Neo-liberal philosopliy ol 'free entry' and i L
were dispensed by anthorities on a less than objestive basis. The emerging foi
of consclidation (2004 - ) with major emphasiz on recapitalization and proact
based on risk-based or risk-focused supervision frame\ vork.

It is clear that tlic lfberalization of the banking industry in the 1980s saw the amer
new banks, The number of operating banks slmost doubled within three ye e
to 76 in 1989, and wripled in the fifth year to 117 in 1901 [T is instructive to noie that it reoiiyed
the official re-imposition of embargo in 1991 to halt this banking sector growth (CBN
The banking envircnment that emerged from the reforms of the sector, was g w}::"} mcmcieltt;

riskier, illiguid and less profitable for the existing banks. The incidence of fraud and nou-
performing loans also increased as revealed by an WIIC study. ‘ b

The reforms in the banking sector have addressed problems of underscabiiallastic
prevalence of “insider abuses”. The referms appear to be succeeding but fosues refis
Moral hazard’ and the declaration of “Paper Profits” need to be tackled with groater r:soiz:‘
The banks in operation at the present time must enthrone creative policies that can mitig
high incidence ¢f t'\m-pe:fo,nmg loans end also curh the tendency of | seme um‘ HARRTEme
opetate outside of the accepted “Banking Nerras”, & stiontilic : atm” KT B
for appraising the performance of banks in ngcm This shenld be df;m
provide an early warning mechanism in the sector. T




Journal of Finance And Economic Research P Vol. 2, No.1, March 2009

REFERENCES

Alashi, S. O. (2002), “Banking Crisis: Its Causes, Early Warning Signs & Resolutions” in CBN
Conference Proceedings.

Bernanke, B. S. and Blinder, A. S. (1992), “The federal Funds Rate and the Channels of
Monetary Transmission™ American Economic Review, Vol. §2.

Brown, C. V. (1962), “The 1962 Nigerian Banking Amendments — A Tentative Appraisal”, The
Nigerian Journal of Economic and Social Studies. Lagos, July.

Caprio, G and Klingebiel, D. (1996). “ Bank Insolvency: Bad Luck, Bad Policy, Bad Banking.”
Paper presented at the Annual Bank Conference on development Economics, A pril 25 — 26,

1996. The World Bank Policy Research Working Paper 1620, July.

Caprio, G. and Klingbiel, D (2003), © Episodes of Systemic and Borderline Financial Crisis”
World Bank Database, January.

CBN., (2004). * The Changing Structure of the Nigerian Economy and Implications for
Development™ CBN. Abuja

NDIC (20020, The Framework for Coutingency Planning for Banking Systemic Crisis in

>z, L. (20005, "Management and Resolution of Banking Crisis: Lesson from the
Republic of Korez and Mexico™, World Bank Discussion Paper NO. 413.

Ebhodaghe, J. U. (1996)"Distress Managerent and prevention strategies for the Nigerian
Banking System. NDIC Quarter!y. Voi. 6, Ne. %4, September/December.

Goldstein, M. and Turman, P. (1996), * Banking Crises in Emerging Countries: Origin and
Policy Options”, Bank tor International Settlement, Economic Paper No. 46.

Isu, H. O. (1987). “Commercial Banks and Businessmen ir their Mutual Desire to Accentuate
Financial Intermediation”, Business Intellect, Vol. 2, No. 2. April.

Isu, H. O. (1989), “ Country Risk and Foreign Investment in Nigeria, 1970 — 1984: A Critical
Appraisal” Nigeria Ferum. Journal of the Nigerian Institute of International Affairs (NIIA)
Lagos, Nigeria. July/ August

[su. H. O. (1991), “ Preventing Bank Failures in Nigeria in the Coming Decades: Some
[mperatives”, Nigeria Financial Review, Vol. 4, No. 2, June.




Journal of Finance And Economic Research- Vol. 2, No.1, March 2009

Isu, H.O. (2000), “Capital Flight and Nigeria"ss Development, 1970 — 1991: An Analytical
Review”, Journal of Finance, Banking and Investment, Spectrum Publishers, Ibadan. August

Kama, U (2006), “Recent Reform in the Nigerian Banking Industry: Issues and Challenges™
Bullion (CBN Publication)Vol. 30, No. 3. July/September. '

Lindgren, C. J. et al (1996), Bank Soundness and Macroeconomic Pelicy, IMF Publication,
Washington DC.

Lindgren, C. J. et al (1999), “ Financia_ Sector Crisis and Restructuring Lessons from Asia” IV
Washington DC. No. 188.

Nwankwo, G. O. (1972), Indigeni
zation of Nigerian Banking, The Banking Magazine, Lagos., March.

OECD (2002), “Experience with the Reso ution of Weak Financial Institiztions in the OE{D
Area” Financial Market Trends, No. 82.

Seng Kyun Park (1994), Explanations for th= Increased Riskiness of Banks in the 1980s: Review
Vol. 76, No. 14. July/August. '

Terriba, O. {1969), Nigeria's Indigenonus Raiks. The Bankers Magazine. Lagos. August.

Uzoaga, O. W, (1971), “Legislatiug Bank Capital in Nigeria”. Geneva — Africa. Vol X, No. i




	NPSCN001(7).pdf (p.1)
	NPSCN001(8).pdf (p.2)
	NPSCN001(9).pdf (p.3)
	NPSCN001(10).pdf (p.4)
	NPSCN001(11).pdf (p.5)
	NPSCN001(12).pdf (p.6)
	NPSCN001(13).pdf (p.7)
	NPSCN001(14).pdf (p.8)
	NPSCN001(15).pdf (p.9)
	NPSCN001(16).pdf (p.10)
	NPSCN001(17).pdf (p.11)
	NPSCN001(18).pdf (p.12)

