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Abstract 

There are many functions that have been devolved to the county governments since these governments were 

incepted. Many of these functions directly affect the livelihood of the citizens. Through these functions, county 

governments in Kenya have initiated development projects with a view to improve living standards in the 

counties. The performance of these development projects must be monitored to ensure they are completed in 

time, therefore the purpose of the current research was to establish the effect of financial factors on 

performance of Nyandarua County government projects in Kenya. The study examined how access to funding, 

budgetary controls and training in financial management affects performance of Nyandarua county 

government projects. Descriptive research design was used in conducting the study. The study challenges 

included: The Nyandarua county government officers were a little hesitant to give permission for the study to 

be carried out in their respective divisions, most of the respondents also had work commitments on the day of 

visit and high cost of travelling to all the sites of projects spread apart within the county. The target population 

consisted of 384 finance managers in all development projects that were completed in the financial year 

2016/2017 in Nyandarua County. Using simple random sampling method 80 respondents were selected from 

the target population. The data collection was administered using questionnaires designed to obtain accurate 

information from respondents. The data collected was analyzed using both qualitative and quantitative 

techniques. The mean, standard deviation, percentages, Pearson’s correlation coefficient and multiple 

regressions were used to determine the relationship between the variables. The study established that overall 

financial factors had a statistically significant effect on performance of Nyandarua county government 

projects. Specifically, access to funding, budgetary control and training on financial management had 

statistically significant effect on performance of Nyandarua county government projects. The study therefore 

concluded that financial factors including access to funding, budgetary control and training on financial 

management had a statistically significant effect on performance of projects implemented by county 

government of Nyandarua. The recommendations to the leadership of Nyandarua county government were; to 

improve funding to projects, ensure stronger budgetary controls and ensure the finance managers are well 

trained on issues of public financial management ensuring the improvement in performance of projects being 

implemented by the county government. 
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1. Introduction 

Globally, the completion of a project is based on time, budget controls and deliverables. During the 

implementation phase, most of government funded projects are hindered by financial constraints.  Inadequate 

finance is one of the major causes of delay in completion of projects in many countries in the world. Therefore, 

the research showed that adequacy of funding is key to completion of projects (Flaman et al., 2001). According 

to Zagorsky (2007), adequate and timely funding is fundamental for the success of a project. Where projects 

are underfunded or untimely funded, project performance is affected and therefore the completion on time is 

also affected. Financial difficulties in terms of insufficient funds to pay for materials, budgetary controls, 

financial training, wages and machinery in government sponsored projects often cause delays. 

In Ghana, project financing in many government departments is one of the issues that influence project delays, 

incompletion of projects, poor workmanship and cost overruns therefore affecting the performance of the 

whole project. It is asserted that when delays and cost overruns set in, projects cannot be successfully 

completed within the budget, time and also scope (Frimpong, Oluwoye & Crawford, 2003). In Nigeria, 

government projects’ performance and completion is compromised due to difficulties in accessing funds by 

contractors. A total of 1607 projects were awarded by twenty local governments authorities in Nigeria between 

year 2008 and 2009 and approximately 66% of the projects were poorly executed and later abandoned affecting 

their performance. Lack of sound cash flow and more so fraudulent practices led to low completion rate of 

local government projects (Ezeh, 2013). 

According to Gambo and Said (2014), underhand practices are observed to undermine performance of projects 

funded by governments. For instance, it is indicated that approximately 60% of project fund in Nigeria is lost 

through fraudulent practices such as awarding contracts to unqualified and ill-equipped contractors with limited 

financial capacity and other relevant contract documents. Furthermore, cash flow problems are observed to 

largely and negatively influence performance measured by inception up to completion of small scale local 

government contractors in Nigeria. Local government contractors that cannot obtain loans from commercial 

banks and are faced with cash flow problems tend to perform poorly in contracts awarded and hence result to 

stalled projects 

According to Kyalo and Muturi (2015) the Kenyan government has been funding projects in a bid to realize 

development goals by 2030. In addition, partnerships with international donors have further aided the funding 

of the projects. The study shows that poor relationship between the Kenya government and donors has resulted 

in poor performance of the projects. This can result in delays in completion of the projects and affect their 

performance. Timeliness in payment of contracts influence the completion of government funded projects in 

Kenya. According to Jojina (2011), project performance is based on the success of the earlier stages of the 

project such as planning and implementation. Poor project preparations can adversely affect their performance. 

Local Authority Transfer Funded (LATF) projects are not completed as planned in Kenya due to poor 

preparedness caused by poor coordination and access to funding, lack of fairness in the allocation and 

distribution of funds and political influence. As such the benefits that could be accrued from the completion of 

the projects especially in the education and transport sectors are not realized. 

Performance of government projects is hindered by lack of proper training of staff in financial management as 

they often get involved in cash handling, constraints in budgetary allocations by concerned authorities and 

bureaucratic procedures used. These projects stall where the national and county governments do not allocate 

funds for the completion of the projects in time leading to their abandonment. Out of 71 projects funded by the 
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government in Kenya in the fiscal year 2013/14, only 6 were successfully completed on time. It is observed 

that among many factors government allocation of funds is critical to project performance and completion 

(Monyoncho, 2015). According to Saisi, Ngahu and Kalio (2015), access to capital for infrastructure projects 

is crucial to project performance. Financial resources allocation by county governments in Kenya greatly 

affects the project performance. The amount allocated to a development project significantly affects project 

completion time hence its performance. The research showed that adequacy of funding, timely funding and 

budgeting largely influence completion of government funded projects. 

In Kenya there is the national government which is composed of 47 counties each county with its own semi-

autonomous governments. Each county is independent of the other and their individual roles are set by 

the Constitution of Kenya. The counties have devolved functions from the national government. These 

functions are carried out under different departments within the counties. Many of these functions involve 

development projects within the counties that are aimed at improving the livelihoods of the Kenyan citizens. 

Every county government has a County Integrated Development Plan (CIDP). This plan, according to the 

Commission for the Implementation of the Constitution spells out among other things, major capital projects. 

These projects are supposed to have their own budgets clearly outlining the source of funding (CIC, 2014).  

County governments undertake various projects in every financial year, therefore clear documentation of 

projects ensure that each project performance is monitored at every stage. These performance records are kept 

as reference materials that are used in guiding the county government to allocate funds to avoid stalling of 

projects. Proper allocation of funds and accessibility of these funds by county finance managers ensure smooth 

performance of county projects.  Many of these projects that are funded by the county government are clearly 

managed by county staff (Robert, 2010).  

1.2 Statement of the Problem 

There are many functions that have been devolved to the county governments since they were incepted in 2013. 

Many of these county government departments carry out these functions on their own by accessing funding 

from the county revenue fund to not only cater for the recurrent budget but also to fund various development 

projects (Keng’ara, 2014). Many of the development projects access funding across all the counties in Kenya 

(Oyalo, 2015). However, there have been complaints of stalled projects, projects taking long to complete, 

poorly implemented projects, and indeed white elephant projects. The reasons behind these problems remain 

highly subjective due to scanty reference materials for finance managers, lack of proper documentation and 

lack of training on financial management for the concerned stakeholders (Monyoncho, 2015). Fugar (2010) 

investigated the causes of delays in construction projects in Ghana with the results showing that financial 

factors were the causes of delay of building construction projects in Ghana. Haseeb (2011) on problems of 

projects and effects of delays in the Construction Industry of Pakistan observed that government construction 

projects in Pakistan are frequented by delays mainly caused by changes in design for construction and access 

to development funding from concerned government departments. Sunjka and Jacob (2013), on the causes and 

effects of project delays in Niger Delta in Nigeria, noted that insufficient funding and lack of strict budgetary 

controls compromises project execution. Given that projects funded by the county government are geared 

towards delivering better services to the people at the grassroots, failure to address the highlighted challenges 

is bound to result in far-reaching negative implications to the people in the counties as they are directly affected 

by development projects which have not been completed. Therefore completion of these projects yields 

improved living standards for the communities concerned. It is therefore necessary to find out how financial 

factors affect performance of development projects in County Governments in Kenya. The current study sought 
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to establish the effect of project speficic factors on performance of county government projects in Kenya with 

special focus on Nyandarua county government projects. 

1.3 Objective of the Study  

To evaluate project specific factors affecting performance of County Government projects in Kenya.  

1.3.1 Specific Objectives 

1. To establish how  access to funding affects performance of Nyandarua County Government projects 

2. To determine how budgetary controls affect performance of  Nyandarua County Government projects  

3. To examine how training on project finance managers affects performance of Nyandarua County 

Government projects. 

2.0  LITERATURE REVIEW  

2.1 Theoretical Review  

Agency Theory 

Agency theory was proposed by Meckling and Jensen in 1976. The theory states that there exists potential 

conflict between principal and the agents. This conflict is usually referred to as principal-agency relationship. 

According to Jensen (1986) shareholders or owners require payouts for their investment which reduces internal 

resources controlled by managers. Given that managers are compensated and remunerated on the premise of 

accounting returns, they are incentivized to manipulate information to favour projects with poor net present 

value (NPV) if they are required to provide immediate returns. This leads to potential loss in value of public 

entities and projects. According to (Jensen, 1976) an agency relationship is “a contract under which one or 

more persons (principals) engage another person (the agent) to perform some service on their behalf which 

involves delegating some decision-making authority to the agent.” When executing the tasks within the 

principal-agent relationship, the agent must choose actions that have consequences for both the principal and 

the agent. Since these outcomes can be either negative or positive for each of the actors; the chosen action of 

the agent affects the welfare of both. The principal-agent relationship is often forged because the agent 

possesses a greater abundance of the needed skills, abilities, and/or time to perform the desired activities. 

Inevitably, however, there are several problems for the principal in governing the relationship with the agent, 

the first of which involves choosing an appropriate agent. 

Relative to agency theory, the desire for high rewards encourages managers to manipulate, overestimate or 

underestimate indicators in order to make them more achievable. This is to the detriment of the value of the 

project, for instance, by drafting low budgets or setting inefficient debt targets. In the same light, Jensen and 

Meckling (1976) hold that the agency costs of separating ownership from control ought not to be excessive as 

long as factors such as competition, executive labour market and incentive plans are designed to minimize the 

self-interest of managers. In respect to financial factors affecting performance of county government projects 

in Kenya and regarding the agency theory, the county government acts as the principal while the project 

financial manager acts as the agent. There is the likelihood of the county government to have projects 

completed within the shortest time possible and within low budgets given the financial constraints facing 

devolved governments.  
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Resource Based View Theory    

The theoretical foundation of RBV dates back to the year 1950 when Penrose’s viewed organization as a pool 

of resources and articulation of the same by Penrose, 1995. The RBV consider the resources of a firm as being 

a fundamental predictor of a firm’s competitive advantage and performance. Whereas resources can be 

categorized in different ways, for instance tangible and intangible, tangible resources facilitate execution of 

business process while the intangible resources are the ones that might result in competitive advantage by 

allowing organizations to incorporate unique and valuable practices (Ray, et al., 2004; Barney, 1991). As noted 

by Barney (1991), RBV is based on two assumptions of resources being heterogeneously distributed across 

organizations and the non-transferability of productive resources from one organization to another without 

incurring cost.  

Thus, given the two assumptions, RBV holds that only an intangible resource that is valuable, rare, hard to 

imitate and without strategically equivalent substitutes is critical in sustaining a firm’s competitiveness 

(Barney, 1991). Within projects, RBV is critical in that project management practices are based on tangible 

and intangible resources (DeFillippi & Arthur, 1998; Fernie, et al., 2003). For instance, resources that are 

tangible in project management include the use of codified methodologies, templates, tools and techniques that 

are readily available across the discipline (Crawford, et al., 2006; Jugdev & Mathur, 2006).  

On the other hand, project management intangible resources include leadership, teamwork etc that might 

contribute towards competitive advantage (Hunt, 1997; Killen, et al., 2012; Jugdev & Mathur, 2006). Thus, 

given leadership and teamwork are valuable, rare, and imperfectly imitable resources, these resources are 

expected to have an effect on project outcomes. In terms of applicability, RBV is criticized due to lack of 

consensus in the uses of various definitional terms such as capabilities, assets, resources and competences. In 

addition, RBV is criticized on the basis of whether it can be tested due to lack of methodology to measure 

intangible resources (Barney et al., 2011). 

Resource Based View theory is relevant for the current research on effect of financial factors on performance 

of Nyandarua county government projects since one aspect of financial factors being considered is access to 

funding for projects. Finances are a tangible resource that is required for successful implementation of county 

government projects. The financial resources identified by the resource based view theory should be organized 

through project resources planning to ensure achievement of project outcomes and attain competitive 

advantage of the projects. The theory is thus appropriate for this study as it helps in identifying key resources 

in terms of finances whose use can be well planned to achieve project outcomes expected by project 

stakeholders.  
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2.2 Conceptual framework 

 

 

 

 

 

 

 

 

 

 

2.3 Empirical Review  

Access to Funding and Performance of  Projects 

Project level of funding is determined at the initial stages of project planning and usually in parallel with the 

development of the project schedule. The steps associated with funds allocation or budgeting for project 

activities are highly dependent on both the estimated lengths of tasks and the resources assigned to the project 

(Frankel & Gage, 2007). Project budgeting therefore serves as a control mechanism where actual costs can be 

compared with and measured against the budget. The budget is often a fairly set parameter in the execution of 

the project. When a schedule begins to slip, cost is proportionally affected. When project costs begin to 

escalate, the project manager should revisit the project plan to determine whether scope, budget, or schedule 

needs adjusting. 

Lack of timely disbursement of funds has greatly contributed to the failure of most projects in different 

counties. Several projects have remained incomplete due to lack of enough funds (Kamau & Muturi, 2015). 

Auditor’s general report (2015) asserts that 70% of the counties in the country have reported malpractices such 

as theft, mismanagement, fraud and misappropriation of funds intended for development projects to other 

undeserving endeavors. Mburu and Muturi (2016) revealed that failure in timely completion of the projects 

was occasioned by challenges associated with project funding. According to their study, all elements of the 

project that were; fund allocation process, budgetary and funds disbursement had respondents at below 60% 

in agreement. Based on these findings the study concluded that shortage of funding constrained the timely 

completion of county funded projects. 

A study by Odeh (2002), on studying causes of construction delays in traditional contracts in Jordan pointed 

out that financing and payment difficulties were some of the major impediments to completion of projects in 

time. The study established that contractors in residential projects in Jordan faced delays in completion due to 

other factors as access to funding and the technical knowhow of finance managers in handling their projects 

funds. Another study was carried out by Haseeb et al. (2011) on problems of projects and effects of delays in 

the Construction Industry of Pakistan and observed that government construction projects in Pakistan are 

Access to funding 

 Timeliness of funding 

 Adequacy of funds 

 Frequency of funding  
 

 Budgetary controls 

 Existence of budgets  

 Adequacy of budget controls 

 Specificity of budgets  
 

 Financial Management Training  

 Adequacy of training  

 Relevance of training  

 Flexibility of training  

 

Performance of county 

government projects 

- Costs efficiency  
- Timeliness  
- Satisfaction  
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frequented by delays mainly caused by changes in design for construction and access to development funding 

from concerned government departments. The study established that issues related to funds acquisition and 

payment problems hindered successful completion of government construction projects in Pakistan. Aftab et 

al.(2014), on studying significant factors causing time overrun in construction projects of peninsula Malaysia 

found that financial difficulties of the owner and the contractor caused time overruns. The study suggested that 

easy access to funding in projects makes performance of the projects easier. This therefore implies that funds 

should be made available whenever needed in a project for it to be completed in time. 

Study by Fugar (2010) looked into delays in building construction projects in Ghana. The study particularly 

investigated the causes of delays in construction projects in the country. Clients, consultants and contractors 

and government financial managers participated in the study. The study used semi-structured interviews to 

obtain primary data. The results showed that financial factors were the causes of delay of building construction 

projects in Ghana. More so difficulty in accessing bank credit and fluctuation in prices of materials hampered 

completion of projects in scheduled time. It was recommended that there should be a specialized commercial 

bank where contractors would easily obtain credit in case of liquidity challenges. A study by Owolabi, et al. 

(2014), investigated the causes and effect of delay on building construction project delivery time in Nigeria. 

The professionals in the construction industry were selected for the study. These were quantity surveyors, 

architects, engineers, contractors among others. Questionnaires were used to collect data from the respondents. 

It was established that there were a myriad of factors that influenced completion of projects on time and most 

important among them was access to funds to finance the projects to completion. Kikwasi (2012), on the causes 

and effects of disruptions in construction projects in Tanzania indicated that funding problems hindered 

completion of the projects in the country. The study showed that if government departments availed funds 

whenever needed, the projects were completed in time but if the funds were not availed in time the projects 

either stalled or are being carried out at a slower pace or whenever funds are allocated.  Research by Saisi, 

Ngahu and Kalio (2015), determined financial factors influencing successful completion of construction 

projects in public universities in Kenya. The study employed descriptive research design. The employees in 

management, project management, accounts, finance and auditing departments were targeted.  The study used 

a structured questionnaire to obtain data from the respondents. The study findings revealed that financial 

constraints delayed construction projects in the institutions. Access to infrastructure funds largely and 

significantly influenced the performance of the projects as it reduced the completion times significantly. 

Budgetary Controls and Performance of Projects 

A study by Tseng, Lin and Sundararajan (2005), on management of cost overrun risk in project funding 

allocation showed that projects are subject to cost overrun risk since the funding allocation may not match 

project cost. Projects always compete for fund allocation in any government department and optimum funding 

allocation is essential for competing projects. Critical analysis of project size, riskiness, interdependency of 

the projects, risk preference and minimizing cost overrun risk are required for estimating of project costs. 

According to Shah et al. (2011), while looking into socio-technical factors affecting implementation of 

enterprise resource planning in Pakistani firms, noted that the support from top organizational management in 

form of resource allocation in terms of finance is key to ensuring project success. It was also observed that the 

government allocates huge chunks of funds to prioritized projects that yield maximum benefits to the society 

such as road projects. However that study noted that there has been failure of public development projects in 

the country occasioned by such factors as poor governance and constrained budgets.  It was noted that the lack 
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of stringent budgetary controls in public project funding allocation cause delays in project completion and also 

result in hiking of costs. 

Another study carried out by Sunjka and Jacob (2013) on the causes and effects of project delays in Niger 

Delta in Nigeria, noted that insufficient funding and lack of strict budgetary controls compromises project 

execution. Inadequate release of funds coupled with inadequate cash flow was noted to lead to delay in delivery 

of materials and equipment to the construction site and therefore compromising of project completion. Woka 

and Miebaka (2014) established that lack of budgetary controls occasioned delay and abandonment of 

development projects. As such it was noted that allocating reasonable funds to development projects is key to 

minimizing project delay and abandonment as various government allocations such as constituency 

development fund aim to improve the welfare of the citizens in Kenya Additionally, a study (Kibebe & 

Mwirigi, 2014) noted that implementation of the projects funded by constituency development funds stall or 

are abandoned and therefore do not live up to their promise. In their study of the factors influencing effective 

implementation of constituency development fund projects, the authors noted that the process of allocation of 

funds at the constituency level lacked transparency as the decisions on allocation are based on political 

patronage. As such, it is noted that projects stall. Maina (2013) established that the Kenyan government had 

indeed increased budget allocation to the road-subsector in a bid to ensure that the country is well networked 

to boost economic development. However the study noted that despite the allocation by the National 

government, road projects in Kenya continue to be plagued with cost overruns, delay in completion and stalled 

projects due to budgetary controls and lack of adequate financial management awareness  

Study by (Monyoncho, 2015) also sought to establish the determinants of government funded construction 

projects implementation in Lamu County in Kenya where the study used census design and descriptive survey. 

The construction engineers, county employees, construction supervisors and project managers were the 

participants of the study. Questionnaires were used to collect data. The findings indicated that budgetary 

controls were important in project implementation in the county. It was recommended that the government 

should allocate sufficient funds in order to enhance successful implementation of construction projects in the 

county. 

Planning is the establishment of a predetermined course of action within a predicted environment (Kerzner, 

2003). Kerzner further asserts that the planning process must be systematic, flexible, disciplined and capable 

of accommodating input from diverse functions. The planning process is most effective when iterated and 

occurs throughout the life of the project. Indeed, every phase of the project processes require substantial 

planning. Subsidiary plans for each stage are integrated into the overall project plan. The final comprehensive 

plan will define the project’s execution, its monitoring and control and closure (PMI, 2013). Well prepared 

plans include subset that explains the management of scope, requirements, schedule, cost, quality, risk, 

resources, process improvement and stakeholders.  

Financial Management Training and Performance of Projects 

Financial management in the performance of a project is crucial to its success and therefore staff should be 

well trained in this area to ensure cost effective and timely completion of projects.  Indeed, it is noted that 

training in financial management is fundamental to performance of project activities that are key to ensuring 

that the project is delivered within the preset budget (Kamwana & Muturi, 2014). A report on project 

monitoring and reporting in Canada documents that projects can be a risky venture for local governments and 

therefore government entities should have policies and procedures that anchor project performance, monitoring 
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and mitigating risks. Such policies and mitigation measures can improve financial accountability and enhance 

operational effectiveness. The report emphasizes on training on financial management, budget controls and 

project planning in order to minimize risks. (Government Finance Office Association, 2007). Study by Ojo 

(2009) delved into efficient financial management in local governments in Nigeria. The study aimed to provide 

a framework for efficient training in financial management to local governments in Nigeria. In the study, it 

was established that availability of adequate funds coupled with efficient financial management are key to 

ensuring timely execution and completion of development projects by local government. The author 

established that the use of budget, rational approach in allocating resources and other budgeting methods such 

as incremental approach, zero-based budgeting and planning-programming and budgeting system and more so 

auditing can be used by local governments in their activities to enhance financial management. 

According to Ngesa (2012) the Kenyan government in partnership with other bodies such as the World Bank 

invests heavily in infrastructure development. However, it is noted that the development projects are never 

completed on time and more often than not result to cost overruns and later abandonment. While looking into 

institutional factors that affect timely completion of infrastructural projects in Kenya, the author noted that 

transparency and accountability in relation to procurement, financial management on overall project 

management process is key to ensuring project success. It was also established that financial planning is crucial 

to project completion and should therefore be adhered to. According to Kimani (2013), government funded 

projects in Kenya such as constituency development fund are aimed at alleviating poverty and igniting 

development at constituency level .As such the author sought to determine the effect of fund management 

practices on financial performance of constituency development fund funded water projects in Nakuru County. 

Cross sectional survey design was used. Managers of constituency development fund funded water projects 

were targeted. The study findings illustrated that training in financial management practices such as cash 

management positively influenced performance of the water projects in Nakuru County.  Study by Kung’u and 

Mwangi (2014) noted that good financial management practices enhance financial performance of constituency 

development fund funded water projects in Kenya. This can be achieved by commitment to the projects, 

preparing adequately for the projects and good trainings through seminars and workshops on the importance 

of the finance department in the success of any project. According to Kamwana and Muturi (2014), good 

financial management practices entail such principles as sustainability, accountability and transparency which 

has not been the case for government agencies in Kenya especially in their projects .The authors sought to 

examine the effect of financial management on performance of World Bank funded projects in Kenya. The 

Kenya power and lighting company was the focus of the study. Employees of the company were targeted. It 

was observed that financial training, financial planning, monitoring of funds, instituting financial controls and 

more so financial evaluation enhanced performance of the projects. 

3.0 METHODOLOGY 

This study adopted a descriptive research design. A descriptive research design attempts to describe any 

possible behavior, attitudes, values and characteristics. In this study the target population comprised of all the 

384 finance officers in the completed Nyandarua County Government projects in Nyandarua County in the 

financial year 2016/2017. Using the Nassiuma’s (2008) formula, the sample size of 80 was determined.  

Primary data was collected mainly through the use of questionnaires main data collection instrument to collect 

data from the 80 finance officers of different projects. The structured questions were in form of a five point 

likert scale.The method chosen for administration of questionnaires was drop and pick method. The 

respondents filled in their views and returned the questionnaires within a deadline that was set for the 
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questionnaires to be ready for analysis in time. The questionnaires were collected back after one week for 

analysis.  

The researcher first verified the completeness of the filled questionnaires to ensure that only the appropriately 

filled ones were considered in the analysis. The Statistical Package for Social Sciences (SPSS) version 20 was 

used to facilitate data analysis.  The collected data was then analyzed using mean, standard deviation, 

frequencies and percentages. Pearson’s correlation coefficient and multiple regressions were also used to 

determine the relationship between the variables. The results of the analyses were presented in tables and 

charts.  The statistical model shows the mathematical relationship between the independent variable (financial 

factors) and dependent variable (performance of Nyandarua county government projects). The model was 

useful to the study as it enabled the researcher to estimate the coefficients of the independent variables and to 

establish the causal effect relationship between independent and dependent variables. The following multiple 

regression model (1) was adopted.  

Y= β0 + β1X1+ β2X2+ β3X3 +ε …………………………………………………………(1) 

Where: 

 Y= Project Performance 

β0= Constant 

X1= Access to capital 

X2= Budgetary controls 

X3=     Financial management training 

Ε= Error term 

β1, β2, β3,      =Regression Coefficients 

   

The effect of project specific factorson performance of Nyandarua county government projects was examined 

using F- test, ANOVA and t-test at 5% level of significance. The f-test and t-test were generated by performing 

multi regression analysis. 

4.0 RESULTS AND DISCUSSIONS 

4.1  Response Rate 

Out of the 80 questionnaires issued among the various respondents in Nyandarua County Government, 65 were 

returned and were useable for the study accounting for 81 % response rate. The researcher was able to realize 

a high response rate by employing a number of strategies including: Assuring the county officials that the data 

collected will only be for academic purposes and will not be diverged for any other purpose and convincing 

the respondents that the information generated will not be used to punish them whatsoever. 
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4.1 Descriptive Analysis 

4.2.1 Demographic information:   

Majority (69.23%) of the respondents had worked in Nyandarua County Government for more than 3 years 

indicating that there is low staff turnover by financial managers in the county government of Nyandarua as 

most of them have been with the organization for many years hence they could employ their long years of 

experience to improve performance of Nyandarua county government. Concerning age of respondents, 

majority of the respondents (61.53%) were aged above 35 years hence most of the finance managers are 

younger and can utilize their energy and youthfulness to improve the performance of county government of 

Nyandarua. It is also clear from the results that majority (63.0%) of the respondents were male while 37.0 % 

were female implying that the county government human resource department has met the one third gender 

rule stipulated in the constitution. Majority of respondents had either a diploma or first degree hence this 

implies they have got necessary basic academic qualification required to carry out their duties as finance 

managers in the county government of Nyandarua. 

4.2.2 Access to Funding:  

the study sought to determine the extent to which access to funding was an issue of importance in explaining 

performance of Nyandarua county government projects. All the measures were on a five point Likert Scale 

where; 1=strongly disagree, 2= Disagree, 3=Not sure, 4=Agree, 5=strongly agree. These results are as 

summarized in Table 1 

Table 1: Access to Funding 

Statements   SA 

% 

A 

% 

N 

% 

D 

% 

SD 

% 

n Mean Std. 

Dev 

The county government is able to 

access large amounts of funds to 

finance investment projects. 

69 31 0 0 0 65 4.692 .465 

The funds are accessed frequently. 65 35 0 0 0 65 4.692 .465 

There are stringent requirements that 

must be met in order for the county 

government to access funding for 

development projects. 

60 40 0 0 0 65 4.692 .465 

The purpose of the funds is paramount 

in enabling the county government to 

access funds. 

31 20 29 20 0 65 3.615 1.127 

There are regulations that govern how 

county governments can access 

funding for development projects. 

20 27 42 11 0 65 3.569 .934 

County governments have diverse 

sources of funding 

9 0 39 41 11 65 2.553 1.015 

The results in Table 1 indicate the responses of the financial managers on various statements about access to 

funding at Nyandarua County. The respondents were asked to evaluate different statements relating to access 

to funding. Generally, it is evident that access to funding is a major factor that explains the level of performance 

of projects implemented by the county government of Nyandarua. 
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4.2.3 Budgetary Control:  

The researcher also wanted to establish the extent to which budgetary control was being practiced by finance 

managers in managing projects under Nyandarua county Government. The respondents were required to rate 

a number of responses given on Likert scale .The data collected and associated analysis is given in table 2 

Table 2 : budgetary Control 

Statements  SA 

% 

A 

% 

N 

% 

D 

% 

SD 

% 

N Mean Std. 

Dev 

The county government establishes 

budgets for all projects  

81 19 0 0 0 65 4.184 .391 

The county government has specific 

budget centres mandated to draft 

project budgets. 

22 31 29 9 9 65 3.461 1.199 

Resources are allocated according to 

the needs and scope of each project  

9 71 9 0 11 65 3.676 1.032 

Budgetary controls are selective in 

development projects  

72 28 0 0 0 65 4.723 .450 

The budgetary controls are geared 

towards controlling costs  

28 63 9 0 0 65 4.184 .583 

Funds are spread to the entire 

development project periods. 

52 39 0 9 0 65 4.338 .888 

Table 2 shows the data presentation and analysis of responses about statements on budgetary control being 

practiced by finance managers in Nyandarua County in the management of county projects. Generally, it is 

evident that budgetary control is an important practice that is essential in management of county government 

projects as evidenced by majority of respondents who supported different statements on budgetary control. 

4.2.4 Training on Financial Management:  

The researcher also sought to establish the extent to which training on financial Management for the finance 

managers in charge of different projects was being applied in Nyandarua county government. A likert scale 

was utilized for this purpose with statements that were rated by the respondents in the study. The results are 

presented in table 3. 

Table 3: Training on Financial Management 

Statements  SA 

% 

A 

% 

N 

% 

D 

% 

SD 

% 

n Mean Std. Dev 

There is training on  financial 

management to all finance 

managers  

40 60 0 0 0 65 4.4000 .49371 

Training helps in financial 

reporting in development 

projects  

51 11 20 18 0 65 3.9385 1.21033 

Training in financial 

management to project finance 

managers help in the 

49 51 0 0 0 65 4.4923 .50383 
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performance of development 

projects 

Cash management is highly 

emphasized in trainings to 

finance managers by the  

71 0 0 0 29 65 4.1231 1.37509 

The county government has 

sound internal training 

mechanisms for all projects 

managers. 

60 40 0 0 0 65 4.6000 .49371 

The county government 

complies with the Public  

Procurement and Disposal Act  

in offering trainings among 

other financial services  

69 31 0 0 0 65 4.6923 .46513 

Table 3 shows the results of the responses on the statements about training on financial management for the 

finance managers attached to Nyandarua county government. Majority of respondents agreed with statements 

about training on financial management as practiced by Nyandarua county government in the management of 

projects. This is evidenced further by majority of mean responses being above 4 with the exception of one 

statement. 

4.2.5 Performance of County Government Projects 

The researcher was also interested in establishing the extent to which Nyandarua county government projects 

performed. This was also evaluated using likert scale where the respondents were required to rate the 

statements given.  

Table 4 : Performance of County Government Projects 

 SA 

% 

A 

% 

N 

% 

D 

% 

SD 

% 

N Mean Std. Dev 

County projects show great 

performance on completion 

40 60 0 0 0 65 4.4000 .49371 

Projects are completed according to 

the budget 

58 42 0 0 0 65 4.5846 .49662 

county government projects are 

evaluated regularly. 

40 36 11 13 0 65 4.6000 .49371 

county government projects often 

meet  required performance standards  

20 70 5 5 0 65 4.2000 .40311 

The project deliverables are often 

measured and records kept 

60 40 0 0 0 65 4.6000 .49371 

The projects are completed according 

to pre-set terms and conditions  

29 51 9 11 0 65 4.2923 .45836 

Table 4 presents results of data analysis about the responses on statements about the performance of Nyandarua 

county government projects. Performance of Nyandarua county government projects was generally agreed 

upon by majority of respondents who supported the statements by ether strongly agreeing or just agreeing. This 
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is exemplified further by mean responses of above 3 simplifying the county government projects performed 

well as reported by county finance managers. 

4.2 Correlation Analysis 

In this subsection correlation analysis using the Karl Pearson Correlation was done to first determine the degree 

of multicollinearity between the independent variables and also show the degree of their association with the 

dependent variable separately and the resulting correlation matrix given in Table 5 

Table 4.1 : Bivariate Pearson Correlation Coefficient 

**. 

Correlation is significant at the 0.01 level (2-tailed). *. Correlation is significant at the 0.05 level (2-

tailed). 

Independent Variables: Access to Funding (AF), Budgetary Control (BC) and Training in Financial 

Management (TFM) and Dependent variable: performance of county government projects (PER) 

The results in Table 5 show the correlation between financial factors variables and performance of Nyandarua 

county government projects. Acess to funding was moderately positively and significantly correlated with 

performance of county government projects in Nyandarua county  (r=0.429, p= 0.00, α = 0.05). Budgetary 

control was  significant and  positively correlated with performance of county government projects in 

Nyandarua county(r= 0.382,  p= 0.002, α = 0.05) . The correlation between training in financial management 

and performance of county government projects in Nyandarua county was significant and strong positively 

correlated (r = 0.301, p=0.015, α= 0.05)  

4.3 Regression Analysis  

The study used simple OLS Regression analysis that was multiple in nature as there were three independent 

variables. Multiple regression analysis involved calculation of coefficient of determination (R2), Analysis of 

Variances (ANOVA) and regression coefficients. 

 

 

 AF BC TFM PER 

AF Pearson Correlation 1 -.331** .259* .429** 

Sig. (2-tailed)  .007 .037 .000 

N 65 65 65 65 

BC  Pearson Correlation -.331** 1 .410** .382** 

Sig. (2-tailed) .007  .001 .002 

N 65 65 65 65 

TFM Pearson Correlation .259* .410** 1 .301* 

Sig. (2-tailed) .037 .001  .015 

N 65 65 65 65 

PER Pearson Correlation .429** .382** .301* 1 

Sig. (2-tailed) .000 .002 .015  

N 65 65 65 65 
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 Table 6 : Model Summary 

Model R R Square Adjusted R Square Std. Error of the 

Estimate 

1 .786a .619 .586 .15192 

 

a. Predictors: (Constant), Access to Funding , Budgetary Control  and Training in Financial 

Management 

In table 6, the overall correlation coefficient (R) between independent variable (financial factors) and 

performance of Nyandarua county government projects was 0.786. This means that there was a strong positive 

relationship between financial factors and performance of Nyandarua county government projects. 

Furthermore, table 6 indicates that the model explains only 58.6 % of the variations in performance of 

Nyandarua county government projects as shown by adjusted R2 of 0.586. Hence 41.4% Variations in 

performance of Nyandarua county government projects is explained by other factors not included in the model.  

Table 7 : Analysis of Variances 

Model Sum of Squares Df Mean Square F Sig. 

1 Regression 2.208 5 .442 19.137 .000b 

Residual 1.362 59 .023   

Total 3.570 64    

 

a. Independent Variable: Access to Funding , Budgetary Control  and Training in Financial 

Management 

According to table 7 the overall significance of the model was 0.000 with an F value of 19.137. The level of 

significance was lower than 0.05 and this means that financial factors show statistically significant effects on 

performance of Nyandarua county government projects 

Table 8 : Coefficients of Independent Variable 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

T Sig. Collinearity 

Statistics 

B Std. 

Error 

Beta Toleranc

e 

VIF 

1 (Constant) 1.809 .803  2.254 .028   

AF .085 .024 .325 3.538 .001 .767 1.303 

BC .231 .082 .264 2.825 .006 .741 1.350 

TFM .842 .147 .536 5.728 .000 .738 1.355 

a. Dependent Variable: performance of Nyandarua county government projects 

b. Independent Variables: Access to Funding (AF), Budgetary Control (BC) and Training 

in Financial Management (TFM) 

Table 8 further shows the coefficients of independent variables (Access to Funding, Budgetary Control and 

Training in Financial Management), the values of p and values of t .The model was thus estimated as shown 

in equation (2). 
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Y = 1.809 + .085 AF+ .231BC +. 842 

TFM…………………………......................................……….…………..… (2)  

The estimated model equation (2) simplifies the causal effect relationship between financial factors and 

performance of Nyandarua county government projects. The value 1.809 is the intercept term of the model 

showing the level of performance of Nyandarua county government projects when the independent variables 

in the model are held constant at zero. Access to funding had a statistically significant effect on performance 

of Nyandarua county government projects (β1 = .085, t = 3.538, p = .001 and α = 0.05), budgetary control had 

a statistically significant effect on performance of Nyandarua county government projects (β2 = .231, t = 2.825, 

p = .006 and α = 0.05). Finally, training on financial management had a statistically significant effect on 

performance of Nyandarua county government project (β3= .842, t = 5.728, p = .000 and α = 0.05). 

5.0 CONCLUSIONS AND RECOMMENDATIONS 

From the findings of the study, the following conclusions were made: Given positive correlation between 

access to funding and performance of Nyandarua county government projects and the significant effects of the 

same, the study concluded that access to funding has a statistically positive effect on performance of Nyandarua 

county government projects and that performance of the county projects can be improved through improving 

the movement and delivery of adequate timely financial resources to the projects. Given a positive relationship 

between budgetary control and performance of Nyandarua county government projects and significant effect 

of the same, it was concluded that budgetary control has a statistically significant positive effect on 

performance of county government projects. The causal effect relationship implies that the county government 

can improve the performance of its projects by tightening budgetary controls and ensuring all expenditures on 

projects is done according to the preceding budgets. Finally, the positive association between training on 

financial management and significant effect of the same as given by regression analysis, it was concluded that 

training on financial management has significant positive effect on performance of county government projects 

and is very essential for improving performance of the same. Imparting relevant financial management skills 

on finance managers leads to improved performance of projects of the county government. 

From the findings of the study and conclusions made, the study makes a number of recommendations. Given 

positive correlation and significant effect of access to funding on performance of Nyandarua county 

government projects, the leadership of Nyandarua county government should ensure that they deliver adequate 

funds to their ongoing projects to ensure the finance managers have enough funds to run projects. Additionally, 

the funding should be received at the right time without any delays. The county government can achieve this 

by allocating all necessary financial resources required for each project and depositing the funds in a special 

account for each project and there should be no reallocation of the funds to other projects. This will ensure 

projects run smoothly without running out of funding. The county government should also ensure there is 

sustainability in funding by finding own sources of revenue generation in addition to what is provided by the 

national government. Given a positive correlation and significant effect of budgetary control on performance 

of projects implemented by the county government of Nyandarua, the leadership of Nyandarua county 

government should put in place strong budgetary controls. The county assembly must ensure that the county 

government has a budget for each major project and that the finance executive officer has put in place adequate 

controls especially in expenditure which must be based on the budgets. Any expenditure outside the budget for 

each project must be approved by county assembly after submission of supplementary budget. The auditor 

general should also do thorough examination of county government books of accounts to ensure there are 
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strong controls at the county government that discourages embezzlement of county funds. Further, the finance 

managers recruited should be competent so as to be able to institute strong and stiff budgetary controls. 

The positive association and significant effect of training on financial management on performance of 

Nyandarua county government projects, shows that training on financial management is very essential for 

improving performance of projects under the county government. The leadership of Nyandarua county 

government should ensure that their employees in the finance department have adequate knowledge and skills 

necessary to manage county government projects. One way to ensure competence of finance managers apart 

from recruiting qualified employees is through organizing periodic training on financial management for the 

county finance officers. The trainings should be delivered by relevant training partners who are competent in 

issues of financial management in the public sector. The trainings being delivered should be relevant and very 

specific to the county government working environment to ensure application of skills acquired. Prior to 

training, the county government human resource department should carry out training needs assessment to 

ensure employees are only trained based on county government needs as well as needs of individual employees. 

The current study was confined to the effect of financial factors on performance of Nyandarua county 

government projects. The study was limited to three financial factors namely; access to funding, budgetary 

control and training on financial management. Future studies should be carried in wider populations covering 

more county movements. Other studies should also be carried out in other county governments to establish if 

the findings hold in those environments. Future studies should also include more financial factors in addition 

to the three covered in the current study. 

REFERENCES 

Acharya, N. K., Kim, S. Y., & Lee, Y. D. (2004). Factors affecting timely completion of construction 

projects. In Proceedings of the Fifth Asia Pacific Industrial Engineering and Management Systems 

Conference (pp. 2241-413). 

Aftab, H. M., Ismail, A.R., Muhammad, A., & Nornashima, A. (2014). Significant  Factors causing time 

overrun in construction projects of peninsula Malaysia. Modern Applied Science, 8 (4), 379 -387. 

Ali, A.S., Smith, A., Pitt, M., & Hong, C.C. (2010).Contractors' perception of factors contributing to 

project delay: Case studies of commercial projects in KlangValley, Malaysia. Journal of Design and 

Built Environment, 7, 43-57. 

Commission for the Implementation of the Constitution (2014).50 Things Every County Government 

Official Needs to Know about Public Finance under the Constitution. Retrieved on August 19, 

2016 from: http://www.internationalbudget.org/wp- content/uploads/CIC Booklet.pdf. 

Ezeh, M. E. (2013, May). Public procurement reform strategies: Achieving effective and sustainable 

outcomes. In CIPS Pan Africa Conference. National Theatre, Accra, Ghana(pp. 21-22). 

Flaman, R., Gallagher E., Gonzales, M.L., & Matsumoto M (2001).Evaluation of Direct Execution. New 

York: UNDP. 

Frimpong, Y., Oluwoye, J., & Crawford, L. (2003). Causes of delay and cost overruns in construction of 

groundwater projects in a developing countries; Ghana as a case study. International Journal of 

project management, 21(5), 321-326. 

Fugar, F. D. K., & Agyakwah‐Baah, A.B. (2010).Delays in building construction projects in Ghana. 

Australasian Journal of Construction Economics and Building, 10(1/2) 103‐116. 



International Journal of Social Sciences and Information Technology 

ISSN 2412-0294 

Vol IV Issue X, October 2018    

© Mutheu, Muturi                                                      556   

Gambo, N., & Said, I. (2014).An assessment of the impacts of cost factors influencing performance of 

small scale local government contractors in Nigeria. International Journal of Engineering 

Research & Technology, 3(11), 1052-1059. 

Gomelesio, J. K. (2013). Critical Analysis of Delays in Government Road Construction Projects in 

Ghana. Ghana Technology University College/Coventry University. 

Government of India.(2006). Infrastructure delay report. New Delhi:Ministry of Statistics. 

Government finance Officers Association (2007). Capital Project Monitoring and Reporting. Chicago, 

United States. 

Haseeb, M., Xinhai-Lu, A.B., Maloof-ud-Dyian, A., & Rabbani, W. (2011).Problems of Projects and Effects 

of Delays in the Construction Industry of Pakistan. Australian Journal of Business and Management 

Research, 1(5), 41-50. 

Jensen, M. & Meckling, W. (2001).The nature of man. In Chew, D. H. (Ed.). The New Corporate Finance: 

Where Theory Meets Practice.  4-19. New York: Irwin 

Jensen, M. C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers. American 

Economic Review, 76(2), 323- 330. 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and

 ownership structure. Journal of financial economics, 3(4), 305-360. 

Jojina, M.R. (2011).Factors influencing implementation of Local Authority Transfer Funded projects in 

Transmara County Council in Narok County, Kenya. (Unpublished MBA project, University of 

Nairobi, Nairobi, Kenya.) 

Kamwana, W. C., & Muturi, W. (2014). Effects of financial management on Performance of World Bank 

funded projects in Kenya: A case of KPLC Projects. European Journal of Business Management, 2 

(1), 370-384. 

Kawira, N.M. (2015).Influences of completion of government funded projects in post-secondary institutions: 

The case of Kirinyaga County, Kenya. (Unpublished Masters Thesis, University of Nairobi, 

Nairobi, Kenya). 

Keng’ara, R. (2014).Effect of Funds Disbursement Procedures on Implementation of Donor Projects in 

Homabay County, Kenya. Universal Journal of Accounting and Finance, 2(1), 9-23. 

Kibebe, L.W., & Mwirigi, P.W. (2014).Selected factors influencing effective implementation of constituency 

development fund projects in Kimilili constituency, Bungoma County, Kenya. International 

Journal of Science and Research 3 (1) 44-48. 

Kikwasi, G.J. (2012). Causes and Effects of delays and disruptions in construction projects in Tanzania. 

JCEB conference paper. 

Kimani, M.J. (2013).Effect of fund management practices on the financial performance  of CDF 

funded water projects in Kenya: A case of Molo constituency, Nakuru County, Kenya 

(Unpublished MBA project, University of Nairobi, Nairobi, Kenya). 

Kothari, R. (2008). Research methodology: Methods and techniques. New Delhi: New Age International (P) 

Limited publishers. 



International Journal of Social Sciences and Information Technology 

ISSN 2412-0294 

Vol IV Issue X, October 2018    

© Mutheu, Muturi                                                      557   

Kung’u, J.N., & Mwangi, J.K. (2014).Effects of Fund Management Practices on  Financial Performance in 

CDF funded Water Projects in Kenya. IOSR Journal of Economics and Finance, 5(3), 53-60. 

Kyalo, J.K., & Muturi, W. (2015).Factors Affecting Completion of Government Funded Projects, a Survey 

of Projects in the Ministry of Water and Environment. Journal of Economics and Sustainable 

Development, 6 (8), 177-184 

Maina, B. M. (2013). Influence of stakeholders’ participation on the success of the economic stimulus 

programme: A case of education projects in Nakuru County, Kenya. Retrieved on 15th Aug 

2016 from: http://erepository.uonbi.ac.ke:8080/xmlui/handle/12 3456789/56416   

Monyoncho, G.O. (2015).Determinants of implementation of government funded construction projects in 

Lamu County, Kenya. (Unpublished Master of Arts project, University of Nairobi, Nairobi, Kenya). 

Mugenda, O.M., &Mugenda, B.G. (2009).Research Methods-Quantitative and Qualitative Approaches. 

Nairobi: Acts Press Publishers.  

Nassiuma, K. (2008). Survey sampling: Theory and methods. Nairobi, Kenya: Nairobi  University Press.  

Ngesa, A.R. (2012).Influence of institutional factors in timely completion of infrastructureprojects: A case of 

World Bank financed projects in the road sub- sector in Kenya. (Unpublished Master of 

Arts in Project Planning and Management Project, University of Nairobi, Nairobi, Kenya). 

Nyasetia, N.F., Mbabazize, M., Shukla, J., & Wanderi, E.N. (2016).Institutional factors influencing timely 

completion of road projects in Rwanda: A case of government  externally financed projects. 

European Journal of Business and Social Sciences, 5 (1), 146 – 159. 

Odeh, A.M., & Battaineh, H (2002). Causes of construction delay: Traditional contracts. International 

Journal of project Management, 20(1), 67-73. 

Ojo, O. (2009). Efficient financial management for local governments: The Nigerian Experience. Covenant 

University, Nigeria. 

Okeyo, M.P., Rambo, C.M., & Odundo, P.A. (2015).Effects of delayed payment of contractors on the 

completion of infrastructural projects: A Case of Sondu-Miriu Hydropower Project, Kisumu 

County, Kenya. Chinese Business Review 14 (7), 325-336. 

Orodho, A.J., & Kombo, D.K.(2002).Research Methods. Nairobi: Kenyatta University, Institute of Open 

Learning.  

Otim, G., & Alienate, H.M. (2015).Factors affecting the performance of pavement road construction 

projects in Uganda  (Unpublished Master’s Thesis, Makerere University, Uganda). 

Owolabi, J.D., Lekan, A.M., Oloke, C. O., Olusanya, O., Tunji-Olayeni, P., OwolabiDele, at al. 

(2014).Causes and effect of delay on project construction  delivery time. International Journal of 

Education and Research, 2(4), 197-208. 

Oyalo, N.B. (2015). Factors that influence the completion of CDF funded projects in Kangundo constituency. 

The Strategic Journal of Business & Change Management,2 (49), 21-36. 

Robert, H. M. (2010). Accelerating Corporate Transformations. New York: Irwin 



International Journal of Social Sciences and Information Technology 

ISSN 2412-0294 

Vol IV Issue X, October 2018    

© Mutheu, Muturi                                                      558   

Saisi, E.A., Ngahu, S.M., &Kalio, A. (2015).Financial factors influencing successful completion of 

construction projects in public universities: A case of Egerton University, Kenya. International 

Journal of Economics, Commerce and Management, 3(5) 1465-1476. 

Shah, S. I. H., Bokhari, R. H., Hassan, S., Shah, M. H., & Shah, M. A. (2011). Socio-Technical Factors 

Affecting ERP Implementation Success in Pakistan: An Empirical Study. Australian Journal of 

Basic and Applied Sciences, 5(3), 742-749. 

Sunjka, B.P., & Jacob, U. (2013).Significant causes and effects of project delays in the Niger delta 

region, Nigeria.SAIIE25 Proceedings, Stellenbosch, South Africa. 

Tseng, C. L., Lin, K. Y., & Sundararajan, S. K. (2005). Managing cost overrun risk in project funding 

allocation. Annals of Operations Research, 135(1), 127-153. 

Wambui, D.N., Ombui, K., Kagiri, A. (2015). Factors Affecting Completion of Road Construction 

Projects in Nairobi City County: Case Study of Kenya Urban Roads Authority (KURA). 

International Journal of Scientific and Research Publications 5 (11), 525-547. 

Woka, I. P., & Miebaka, B.A. (2014).An assessment of the causes and effects of abandonment of development 

projects on real property values in Nigeria. International Journal of Research in Applied 2 (5), 

25-36. 

Zagorsky, J. L. (2007). Do you have to be smart to be rich? The impact of IQ on wealth, income and 

financial distress. Intelligence, 35, 489-501. 


