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5. CONCLUSIONS AND RECOMMENDATION

This paper add to the existing literature on WCM, ownership structure and 
board size with SMEs profitability such as Garcia-Teruel and Martinez-
Solano (2007); Mustafa (2011); Baños-Caballero et al. (2010; 2012); 
Samson et al., (2012); Tauringana and Godfred (2013). Efficient working 
capital is highly desirable to business survival and growth and this is the most 
challenging issue to SMEs in developing economies particularly Nigeria. It is 
worthy to note that the paper explore the relative importance of efficient 
management of working capital component; account receivables, accounts 
payable, inventories and cash for SMEs  survival and growth. This is 
because external financing are not adequately accessible to SMEs in 
Nigeria. Hence, SMEs owners/managers have to rely on internally 
generated fund; retained earnings and trade credit to finance their 
operations. 
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