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Abstract

The aim of this study is to investigate the relationship between entrepreneurial orientation
dimensions on performance of SMEs. Performance was measured multi-dimensionally, capturing
both financial performance and innovation performance. The study was quantitative in nature, and
partial least square was used to explore the relationship that exists among the study variables. The
sample consists of 296 small and medium enterprises operating in south-western part of Nigeria.
The result revealed an insignificant relationship between risk-taking and financial performance.
However, a significant positive relationship exists among all the other constructs under
investigation. In developing and underdeveloped nations, there have been several government
initiatives to boost and support small and medium enterprises. The present research explores these
relationships in a Nigerian context. The study gives a road map for policymakers, academicians,
and government agencies on possible strategies to improve the performance of small and medium
enterprises.

Keywords: Entrepreneurial orientation; small medium enterprises. Risk taking,
innovativeness.

1. Introduction

The role played by small and medium enterprises (SMES) in the economies of developing
nations cannot be overemphasized (Qamruzzaman & Jianguo, 2019). Small and medium
enterprises plays a prominent role globally in the sense that, going by an average in the
developed nations, it has contributed 65% of employment rate and 55% to gross domestic
product (GDP) (Aminu & Shariff, 2015; Egena, Wombo, Theresa, & Bridget, 2014; Rogo,
Shariff, & Hafeez, 2017). One way for SMEs to become competitive is by adopting
entrepreneurial orientation (EO) (Covin & Miller, 2014). Though much of the literature on
entrepreneurial orientation (EO) is dominated by unidimensional approach to the
conceptualization of EO (Covin & Wales, 2012; Saeed, Yousafzai, & Engelen, 2014; Yaro,
Nanchan, & Shehu, 2020), examining the role played by each dimension separately on
SME performance could be considered.
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This is of particular importance to the present study of SMEs in a developing economy
where there are differences in the adoption of the specific dimensions of EO (Covin &
Miller, 2014). According to Covin & Miller (2014) EO is best represented as a
multidimensional (rather than unidimensional) construct. Also, this close examination of
the effect of the unique dimensions of EO is of even greater importance in understanding
performance differences in the SMEs where there has been a long-standing gap in our
understanding of the role of entrepreneurship in that context (Dung, Bonney, Adhikari, &
Miles, 2020; Fitz-Koch, Nordqvist, Carter, & Hunter, 2018; Wales, Gupta, & Mousa,
2013).

This study addresses two knowledge gaps in the literature. Firstly, though researchers
have studied the EO-performance relationship extensively for more than three decades, the
results remain inconclusive (Rauch, Wiklund, Lumpkin, & Frese, 2009). Some of these
inconsistences may be linked to the unidimensional operationalization of EO that may
restrain a more significant understanding of how the various dimensions of EO affect
performance. Although researches examining the individual dimensions of EO has
increased, there is limited work on the impact of individual EO dimensions on firm
performance (Dai, Maksimov, Gilbert, & Fernhaber, 2014; Lechner & Gudmundsson,
2014). Our comprehension of the efficacy of EO in the context of SMEs in a developing
economy is even more important for small business policymakers. Secondly, there is a
knowledge gap regarding the dimensions of EO and their impact on performance (Rauch
et al., 2009). Research has not resulted in comparable findings due to inconsistent
definitions and measures (Idiaro, 2019; Kura, Abubakar, & Salleh, 2020). Similarly, very
limited studies have investigated the multi-dimensional construct of EO on financial
performance and innovated performance measured both multi dimensionally.

Like EO, much of the research on performance has been based on a unidimensional
conceptualization that has not captured the different aspects of SME performance.
Therefore, this study seeks to fill the gaps in the literature by looking at entrepreneur as a
multi-dimensional construct and also measuring performance multi dimensionally.

2. Literature Review

In entrepreneurial orientation, an Entrepreneur is a person who designs, launches and
operates a new enterprise (Bhatt & Bhatt, 2016). Entrepreneurial inclination is the
orientation that drives the entrepreneur and it is discussed using various terms such as,
entrepreneurial orientation, proclivity, intensity, style, posture, propensity etc. (Zahra,
2008). Miller (1983) identified three proportions, namely, innovativeness, risk-taking
propensity and pro-activeness at the inception of his study on entrepreneurial orientation.
Covin & Slevin (1991) and Lumpkin & Dess (1996) made theoretical contributions to this
study. Covin & Slevin (1991) developed an extended scale using the three proportions
given by Miller (1983) while Lumpkin and Dess (1996) augmented it to five-dimensional
proportions. Entrepreneurial orientation is defined as the processes, practices and decision-
making activities that lead to new entry (Lumpkin and Dess, 1996). It is made up of five
dimensions namely, pro-activeness, risk-taking, innovativeness, competitive
aggressiveness and autonomy

Pro-activeness is the entrepreneurial tendency to anticipate future requirements
(Lumpkin & Dess, 1996). Risk-taking propensity is the willingness to invest significant
resources to exploit opportunities amidst uncertainties (Keh, Der Foo, & Lim, 2002;
Sonnentag & Frese, 2002). Innovativeness is the tendency to engage in novelty,
experimentation and development activities that disrupt the established order (Kyrgidou &
Spyropoulou, 2013; G. T. Lumpkin & G. G. Dess, 1996; Lumpkin & Dess, 2001; Story,
Boso, & Cadogan, 2015). Competitive aggressiveness is the passion of an entrepreneur to
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outdo industry competitors. Autonomy refers to the independent activities undertaken by
an entrepreneur while conceptualizing and initiating a new venture (Rauch et al., 2009; Vij
& Bedi, 2012).

Innovativeness is the ability of firms/businesses initiating and enhancing creative
opportunities. It’s the inclination to partake in research and development (R&D) (Al-
Henzab, Tarhini, & Obeidat, 2018; Rauch et al., 2009; Yaro et al., 2020). The dimension
of risk taking is similar to that of innovativeness and creativity and it involves bold
activities that task into the obligation of significant resources to unclear risks (G. Lumpkin
& G. G. Dess, 1996). This dimension contains common risks, decision making risk, basic
leadership chance and business risks (Haider, Asad, & Fatima, 2017).

Competitiveness or competitive aggressiveness was discussed in Lumpkin and Dess’s
(1996) article to emphasis Miller’s (1983) point of view on SMEs striving to “beat their
competitors to the punch”. This view proposes that SMEs mainly win over customers from
their competitors through proactiveness whereas, literature asserts that competitiveness is
different from proactiveness. Lumpkin and Dess (1996) reasoned that competitive
aggressiveness is “the type of intensity and head-head posturing that existing and new
entrant SMEs often need to compete with their rivals.” They elucidated that competitive
aggressiveness is seen as the intensity of SMEs to garner efforts to challenge their
competitors to enter the market with the intentions to outdo their competitors (Lumpkin &
Dess, 2001).

Lyon, Lumpkin, and Dess (2000) sees competitive aggressiveness as “the tendency of
SMEs to assume a combative posture towards rivals and to employ a high level of
competitive intensity in an attempt to surpass rivals.” So, competitive aggressiveness can
be termed as the number of actions SMEs take and the time it takes to respond to a
competitor’s action. The literature revealed that SMEs with quick response to
competitiveness (Miller & Chen, 1994) and with a certain number of total actions (Young,
Smith, Grimm, & Simon, 2000) have good chances of taking a firm stand in
competitiveness with head-head confrontation which lead to a great performance (Shan,
Song, & Ju, 2016) as they compete for demand (Porter, 1985). Also, literature asserted that
competitive aggressiveness promoted and has a positive effect on SMEs performance
(Mahmood & Hanafi, 2013).

Autonomy in EO flourishes when independent-minded people leave their comfortable
positions to pursue novel ideas (Coulthard, 2007). It is an important parameter for
improving the performance of new and existing SMEs/firms. Also, it depicts an
independent action of members or group ascertaining that ideas and initiatives are carried
out to the end. With this, employees are given the privilege to achieve a firm’s objective
through their own ingenuity and creativity without any interference (Arshad, Rasli, Arshad,
& Zain, 2014). Autonomy has been demonstrated in some SMEs by granting freedom and
encouraging members to practice it (Duru, Ehidiamhen, & Chijioke, 2018; Hamdani &
Nugraha, 2020).

Business performance is a multidimensional construct (Wiklund & Shepherd, 2005)
used in measuring business growth involving parameters like market share, turnover, profit
growth and improvement in the competitive position of the firm over the past few years.
Sales growth can be considered as the major performance indicator (Cragg, King, &
Hussin, 2002). Weinzimmer and Esken (2017) suggested changes in turnover as a close
semblance to business growth. There is no consensus on the appropriate measure of
performance for small businesses (Acs, Desai, & Hessels, 2008). Wiklund (1999) argued
that performance measures deliver reliable information (Hult, Hurley, & Knight, 2004).
Most SMEs are privately held, and it precludes them from exhibiting reliable financial data
in the public domain. Also, while collecting primary data, respondents might be reluctant
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to part with financial information (Newman, Neesham, Manville, & Tse, 2018). Because
of underreporting, performance satisfaction is the appropriate method for micro-enterprises
(De Mel, McKenzie, & Woodruff, 2009). Sales growth, employee growth, profitability and
improvement in competitive position are used to measure performance (Bii & Onyango,
2018). However, the present study intends to measure performance multidimensional using
both financial performance and innovative performance in order to give a precise and
additional technique in measuring performance of SMEs.

Figure 1: Relationship between SMEs’ Performance and Entrepreneurial Orientation

Pro-activeness

Innovation Innovation
performance
Financial

Risk taking performance

Aggressiveness

Source: Researchers’ Design
3. Research Methodology
3.1. Measurement of variables

In measuring EO dimensions the scale developed by Covin & Slevin (1989) with 15 items
was used in assessing proactiveness, innovation, risk taking and aggressiveness on a five
point Likert scale. In assessing financial performance the scale of Powell (1995) with 5
items. Similarly, four items were used in measuring innovation performance. The
questionnaires were administered to small and medium enterprises owners in south western
part of Nigeria. To be precise Lagos, Oyo and Ogun. Unless noted, all the items were
measured using the 5-point Likert response scale ranging from 1 as strongly disagree and
5 as strongly agree.

3.2 Method of Data Analysis

The present study ensured assumptions pertaining to normality, linerarity and
multicollinearity of the data prior to performing the main analysis (Hair, Ringle, &
Sarstedt, 2013). Upon successful achievement of these assumptions, we employed partial
least squares (PLS) path modelling approach (Wold, 1985) in conjunction with Smart PLS
2.0 M3 software (Ringle, Wende, & Will, 2005). The PLS path modelling is a statistical
procedure that is ‘meant to estimate a network of causal relation-ships, defined according
to a theoretical model, linking two or more latent complex concepts, each measured
through a number of observable indicators’ (Vinzi, Trinchera, & Amato, 2010). This
modelling approach is viewed most appropriate for numerous reasons ranging from its
relationship estimation potential to predictive capability (Chin, 1998); (Fornell & Larcker,
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1981; Hair et al., 2013) and (Kura et al., 2020). Moreover, PLS path modelling is also
termed as a vital multivariate technique in social sciences (Hair et al., 2013).

Pertaining to the model validation and assessment, the current study adopted a two-
stage process for evaluation, as recommended by (Henseler, Ringle, & Sinkovics, 2009).
This includes assessment of measurement model and assessment of structural model (Hair
Jr, Sarstedt, Hopkins, & Kuppelwieser, 2014) and (Henseler et al., 2009).

4 Analysis and discussions of Findings
4.1 Assessment of Measurement Model

This stage aims to assess the psychometric properties of the scales the present study
adopted. Therein, individual item reliability, internal consistency and discriminant, and
convergent validity are examined (Hair Jr et al., 2014) and (Henseler et al., 2009).
Individual item reliability was examined through assessing outer loadings of each of
construct’s measure (Hair Jr et al., 2014) and (Hulland, 1999). Some of the prominent
authors have suggested that models with measures weighing outer loadings of 0.70 or
above are to be considered more reliable (Hair Jr et al., 2014). As a result, three items was
deleted out of the total items of 20 items which are SMEP4, IP3 and RT1. The remaining
18 items loadings was between 0.653 and 0.967. Table 1 provides further details in this
regard. Furthermore, composite reliability coefficient was assessed to ascertain internal
consistency reliability of the employed measures. For this, the rule of thumb provided by
(Bagozzi & Yi, 1988) was considered which suggests that composite reliability coefficient
should be no less than 0.70.

The present study has responsively achieved adequate level of internal consistency, as
composite reliability coefficients for all the latent constructs are ranged in between 0.773
and 0.941. Accordingly, for convergent validity, the present study assessed average
variance extracted (AVE) scores, following the recommendations of (Fornell & Larcker,
1981). As per the authors, the convergent validity is better assessed through AVE scores,
whereby (Chin, 1998) has suggested that each of the latent construct should value 0.50 or
above.
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Figure 2: PLS Path Measurement Model Approach

FRO1

&-:IBSE

PROZ $—pg64

k-:.msf.\
0.14

PROACTIVENESS

FRO3

— i mme
3.88_“‘_'

IPL
\ P
084 1

-0.580 Innovation

Performance
0114

N3 INMOVATION 1.238

1.394

0,291

SMEPL
AGL

L 0827 SMEP2

AG2 0. 2915~
A i 0.756—  SMEF3

= 052 087

—0914— e

AG3 077: T SMERS
SME S

AGRESSIVENES PERFORMANCE SMERS

Source: Researchers’ Design
Table 1. Loadings, Composite Reliability (CR) and Average Variance Extracted

(AVE)
Construct Items Loadings CR AV.E
Aggressiveness | AG1 0.946 0.922 0.799
AG2 0.816
AG3 0.914
Innovation IN1 0.949 0.953 0.87
IN2 0.905
IN3 0.944
Proactive-ness | Pro2 0.964 0.894 0.744
Prol 0.958
Pro3 0.619
Risk taking RT2 0.765 0.874 0.779
RT3 0.984
SME SMEP1 0.927 0.929 0.725
performance SMEP2 0.915
SMEP3 0.756
SMEP5 0.874
SMEP6 0.772
Innovation Perf | IP1 0.725 0.861 0.674
IP2 0.843
IP4 0.883

Source: Researchers’ compilation.
4.2 Assessment of Structural Model

The affirmation of measurement model takes the analysis to the next stage of PLS path
modelling, whereby the structural model is assessed. The first component in the structural

IJAFAR ISSN: 3027-2483



International Journal of Accounting, Finance, and Administrative Research (Vol. 1 Issue 1, 2023)

model assessment relates with the testing of theorized relationships (Hair et al., 2014).
Thus, at first, the significance of path coefficients of the main model was examined through
applying bootstrapping procedures with 5,000 bootstrap samples on 388 cases to outline
path coefficient’s significance level of the direct theorized relationships at the first instance
(Hair et al., 2014) and (Henseler et al., 2009). Bootstrapping results in Figure 2 and Table
3 showcase that aggressiveness positively enhances SMEs performance (T= 4.738, p =
0.000), thus supporting our first theoretical postulation. The findings is consistent with
(Hughes, Hodgkinson, Hughes, & Arshad, 2018). The study agrees with our conclusion of
competitive aggressiveness and state that the organization that shows aggressive behavior
in the market can compete with their counterparts. Similarly, we theorized that autonomy
is positively SMEs performance (T= 4.548, p = 0.000) which is consistent with (Lumpkin,
Cogliser, & Schneider, 2009).
Table 2. Discriminant Validity

DISCRIMINAT
VALIDITY FRONKER LAKER
SME
AGRESSIV  AUTON INNOVA PROACTIV RISK PERFORMAN
ENESS oMY TION ENESS TAKING CE
AGRESSIVEN
ESS 0.896
AUTONOMY 0.309 0.818
INNOVATIO
N 0.155 -0.436 0.918
PROACTIVE
NESS 0.121 0.249 -0.122 0.862
RISK TAKING 0.73 0.377 0.056 0.593 0.731
SME
PERFORMAN
CE 0.586 0.54 -0.196 0.34 0.633  0.851

Source: The authors’ computation.

Note: Bold face scores represent square root of AVE of every latent construct

Results (Table 3 and Figure 2) reveals that innovation is positively related to SMEs
performance (T=2.974, p = 0.001). This finding is consistent with that of (Cannavale and
Nadali, 2019), who state that innovation is the main appropriate dimension of EO to
positively affect performance.

The introduction of new developments in the market helps companies to gain and
understand competition. However, we theorized that proactive-ness is related to SMESs
performance, based on the result our hypothesis is rejected (T= 0.729, p = 0.233).
Similarly, we postulated that risk-taking is positively related to SMEs performance. From
the result our hypothesis is accepted with (T= 2.662, p = 0.004). The risk-taking findings
agree with many studies (Cannavale & Nadali, 2019) and (Wang & Poutziouris, 2010)
that greater risk conditions will result in higher financial performance. The willingness of
companies to invest resources in high-risk, high-return projects will have the advantage of
increasing resources.

The findings of our research agree with the current literature (Tajeddini & Ratten,
2020); (Wiklund & Shepherd, 2005) and (Cannavale & Nadali, 2019) that risk-taking and
innovativeness have a unique attraction in sustaining the furniture business, among other
industries.
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Figure: 3: PLS Structural Model Approach
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Table 3: Outcome of the Structural Model Approach
Standard
Original Sample Deviation T Statistics P
HYPOTHESIS Sample (O) Mean (M) (STDEV) (|O/STDEV)) Values
AGRESSIVENESS ->
Innovation Performance_ 0.394 0.393 0.051 7.735 0
AGRESSIVENESS -> SME
PERFORMANCE 0.622 0.621 0.043 14.404 0
INNOVATION -> Innovation
Performance_ -0.56 -0.559 0.053 10.634 0
INNOVATION -> SME
PERFORMANCE -0.291 -0.286 0.065 4.464 0
PROACTIVENESS ->
Innovation Performance_ 0.148 0.143 0.05 2.983 0.003
PROACTIVENESS -> SME
PERFORMANCE 0.238 0.239 0.042 5.669 0
RISK TAKING -> Innovation
Performance_ 0.114 0.109 0.05 2.258 0.024
RISK TAKING -> SME
PERFORMANCE 0.084 0.081 0.065 1.292 0.196

5. Conclusion

The present study has confirmed that entrepreneur orientation dimensions contribute
significantly to the performance of small and medium enterprises. As seen from the
analysis, entrepreneur orientation dimensions contribute to the success of small and
medium enterprises if properly aligned. That is to say that during the pandemic period such
as Covid-19, small and medium enterprises that effectively utilize the dimensions of
entrepreneur orientation can perform better in the marketplace.

Similarly, the study is important for policy makers and stakeholders to know that it is
not just the ability of an entrepreneur to take risk that guarantees success in the marketplace
but he/she as to be innovative, aggressive, and autonomous to succeed in the market place.
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The study also shows that entrepreneurs should have the needed skills, abilities and
knowledge to succeed. The researchers also suggest that stakeholders and policy makers
should not only give grants such as that of Covid-19 loan been offered by the CBN to
young entrepreneurs, they should also put in place mechanism for training young and
previous entrepreneurs towards entrepreneurship especially for small and medium
enterprises in order to contribute significantly to the GDP of Nigeria. The study has
contributed to the literature by stating that small and medium enterprises have to align its
resources and capabilities towards entrepreneur orientation dimensions for better and
improves performance.

Though this study is a good fit for enhancing the enterprise performance through
entrepreneurial orientation dimensions, there are few limitations of the study as well. The
study does not highlight strategies for enhancing EO dimensions, moreover, the
dimensions reflecting EO are not exhaustive despite of being relatively highly cited in the
literature. Similarly, the study only considered some few states instead of the 36 states.
The study failed to consider moderating nor mediating variables.

This study only examined three states out of the thirty-six states in Nigeria, as a result
other scholars can consider conducting similar studies in other states in Nigeria, this is
because, similar studies have not been conducted for many states in Nigeria and the few
that has been conducted for some few states focus on three or five dimensions of EO.

References

Acs, Z. J., Desali, S., & Hessels, J. (2008). Entrepreneurship, economic development and
institutions. Small Business Economics, 31(3), 219-234.

Al-Henzab, J., Tarhini, A., & Obeidat, B. Y. (2018). The associations among market
orientation, technology orientation, entrepreneurial orientation and organizational
performance. Benchmarking: An International Journal.

Aminu, I. M., & Shariff, M. N. M. (2015). Determinants of SMEs performance in Nigeria:
A pilot study. Mediterranean Journal of Social Sciences, 6(1), 156.

Arshad, A. S., Rasli, A., Arshad, A. A.,, & Zain, Z. M. (2014). The impact of
entrepreneurial orientation on business performance: A study of technology-based
SMEs in Malaysia. Procedia-Social and Behavioral Sciences, 130, 46-53.

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

Bhatt, A., & Bhatt, S. (2016). Factors affecting customers adoption of mobile banking
services. The Journal of Internet Banking and Commerce, 21(1).

Bii, J.,, & Onyango, R. (2018). Moderating effect of dynamic capabilities on the
relationship between entrepreneurial orientation and business performance of small
and medium enterprises. International Journal of Multidisciplinary and Current
Research, 6, 1122-1134.

Chin, W. W. (1998). The partial least squares approach to structural equation modeling.
Modern methods for business research, 295(2), 295-336.

Coulthard, M. (2007). The role of entrepreneurial orientation on firm performance and the
potential influence of relational dynamism. Journal of global business and
technology, 3(1), 29.

Covin, J. G., & Miller, D. (2014). International entrepreneurial orientation: Conceptual
considerations, research themes, measurement issues, and future research
directions. Entrepreneurship theory and practice, 38(1), 11-44.

Covin, J. G., & Wales, W. J. (2012). The measurement of entrepreneurial orientation.
Entrepreneurship theory and practice, 36(4), 677-702.

IJAFAR ISSN: 3027-2483

47



International Journal of Accounting, Finance, and Administrative Research (Vol. 1 Issue 1, 2023)

Cragg, P., King, M., & Hussin, H. (2002). IT alignment and firm performance in small
manufacturing firms. The Journal of Strategic Information Systems, 11(2), 109-
132.

Dai, L., Maksimov, V., Gilbert, B. A., & Fernhaber, S. A. (2014). Entrepreneurial
orientation and international scope: The differential roles of innovativeness,
proactiveness, and risk-taking. Journal of business venturing, 29(4), 511-524.

De Mel, S., McKenzie, D. J., & Woodruff, C. M. (2009). Innovative firms or innovative
owners? Determinants of innovation in micro, small, and medium enterprises.
Determinants of Innovation in Micro, Small, and Medium Enterprises (May 1,
2009). World Bank Policy Research Working Paper(4934).

Dung, T. Q., Bonney, L. B., Adhikari, R. P., & Miles, M. P. (2020). Entrepreneurial
orientation, knowledge acquisition and collaborative performance in agri-food
value-chains in emerging markets. Supply Chain Management: An International
Journal, 25(5), 521-533.

Duru, I. U., Ehidiamhen, P. O., & Chijioke, A. N. (2018). Role of entrepreneurial
orientation in the performance of small and medium enterprises: Evidence from
Federal Capital Territory, Abuja, Nigeria. Asian Journal of Economics, Business
and Accounting, 6(1), 1-21.

Egena, O., Wombo, D. N., Theresa, E. E., & Bridget, M. N. (2014). Institutional support
for small and medium enterprises in Nigeria: An empirical investigation.
International Journal of Economy, Management and Social Sciences, 3(9), 481-
4809.

Fitz-Koch, S., Nordqvist, M., Carter, S., & Hunter, E. (2018). Entrepreneurship in the
agricultural sector: A literature review and future research opportunities.
Entrepreneurship theory and practice, 42(1), 129-166.

Fornell, C., & Larcker, D. F. (1981). Structural equation models with unobservable
variables and measurement error: Algebra and statistics: Sage Publications Sage
CA: Los Angeles, CA.

Haider, S. H., Asad, M., & Fatima, M. (2017). Entrepreneurial orientation and business
performance of manufacturing sector small and medium scale enterprises of Punjab
Pakistan. European Business and Management, 3(2), 21-28.

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

Hair Jr, J. F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial least squares
structural equation modeling (PLS-SEM): An emerging tool in business research.
European business review.

Hamdani, N., & Nugraha, S. (2020). The influence of information technology and
entrepreneurial orientation on competitiveness and business performance Advances
in Business, Management and Entrepreneurship (pp. 565-569): CRC Press.

Henseler, J., Ringle, C. M., & Sinkovics, R. R. (2009). The use of partial least squares path
modeling in international marketing New challenges to international marketing:
Emerald Group Publishing Limited.

Hughes, P., Hodgkinson, I. R., Hughes, M., & Arshad, D. (2018). Explaining the
entrepreneurial orientation—performance relationship in emerging economies: The
intermediate roles of absorptive capacity and improvisation. Asia Pacific Journal
of Management, 35(4), 1025-1053.

Hulland, J. (1999). Use of partial least squares (PLS) in strategic management research: A
review of four recent studies. Strategic Management Journal, 20(2), 195-204.

IJAFAR ISSN: 3027-2483

48



International Journal of Accounting, Finance, and Administrative Research (Vol. 1 Issue 1, 2023)

Hult, G. T. M., Hurley, R. F., & Knight, G. A. (2004). Innovativeness: Its antecedents and
impact on business performance. Industrial marketing management, 33(5), 429-
438.

Idiaro, T. H. (2019). The relationship between entrepreneur orientation and performance.

Keh, H. T., Der Foo, M., & Lim, B. C. (2002). Opportunity evaluation under risky
conditions: The cognitive processes of entrepreneurs. Entrepreneurship theory and
practice, 27(2), 125-148.

Kura, K. M., Abubakar, R. A., & Salleh, N. M. (2020). Entrepreneurial orientation, total
quality management, competitive intensity, and performance of SMEs: A resource-
based approach. Journal of Environmental Treatment Techniques, 8(1), 61-72.

Kyrgidou, L. P., & Spyropoulou, S. (2013). Drivers and performance outcomes of
innovativeness: An empirical study. British Journal of Management, 24(3), 281-
298.

Lechner, C., & Gudmundsson, S. V. (2014). Entrepreneurial orientation, firm strategy and
small firm performance. International Small Business Journal, 32(1), 36-60.
Lumpkin, G., & Dess, G. G. (1996). Enriching the Entrepreneurial Orientation Construct-
A Reply to" Entrepreneurial Orientation or Pioneer Advantage" (pp. 605-607):

JSTOR.

Lumpkin, G. T., Cogliser, C. C., & Schneider, D. R. (2009). Understanding and measuring
autonomy: An entrepreneurial orientation perspective. Entrepreneurship theory
and practice, 33(1), 47-69.

Lumpkin, G. T., & Dess, G. G. (1996). Clarifying the entrepreneurial orientation construct
and linking it to performance. Academy of Management review, 21(1), 135-172.

Lumpkin, G. T., & Dess, G. G. (2001). Linking two dimensions of entrepreneurial
orientation to firm performance: The moderating role of environment and industry
life cycle. Journal of business venturing, 16(5), 429-451.

Lyon, D. W., Lumpkin, G. T., & Dess, G. G. (2000). Enhancing entrepreneurial orientation
research: Operationalizing and measuring a key strategic decision making process.
Journal of management, 26(5), 1055-1085.

Mahmood, R., & Hanafi, N. (2013). Entrepreneurial orientation and business performance
of women-owned small and medium enterprises in Malaysia: Competitive
advantage as a mediator. International Journal of Business and Social Science
(1JBSS), 4(1), 82-90.

Miller, D., & Chen, M.-J. (1994). Sources and consequences of competitive inertia: A
study of the US airline industry. Administrative science quarterly, 1-23.

Newman, A., Neesham, C., Manville, G., & Tse, H. H. (2018). Examining the influence of
servant and entrepreneurial leadership on the work outcomes of employees in social
enterprises. The International Journal of Human Resource Management, 29(20),
2905-2926.

Powell, T. C. (1995). Total quality management as competitive advantage: a review and
empirical study. Strategic Management Journal, 16(1), 15-37.

Qamruzzaman, M., & Jianguo, W. (2019). SME financing innovation and SME
development in Bangladesh: An application of ARDL. Journal of Small Business
& Entrepreneurship, 31(6), 521-545.

Rauch, A., Wiklund, J., Lumpkin, G. T., & Frese, M. (2009). Entrepreneurial orientation
and business performance: An assessment of past research and suggestions for the
future. Entrepreneurship theory and practice, 33(3), 761-787.

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

Rogo, H. B., Shariff, M. N. M., & Hafeez, M. H. (2017). Moderating effect of access to
finance on the relationship between total quality management, market orientation

IJAFAR ISSN: 3027-2483

49



International Journal of Accounting, Finance, and Administrative Research (Vol. 1 Issue 1, 2023)

and small and medium enterprises performance: A proposed framework.
International Review of Management and Marketing, 7(1), 119-127.

Saeed, S., Yousafzai, S. Y., & Engelen, A. (2014). On cultural and macroeconomic
contingencies of the entrepreneurial orientation—performance relationship.
Entrepreneurship theory and practice, 38(2), 255-290.

Shan, P., Song, M., & Ju, X. (2016). Entrepreneurial orientation and performance: Is
innovation speed a missing link? Journal of Business Research, 69(2), 683-690.

Sonnentag, S., & Frese, M. (2002). Performance concepts and performance theory.
Psychological management of individual performance, 23(1), 3-25.

Story, V. M., Boso, N., & Cadogan, J. W. (2015). The form of relationship between firm-
level product innovativeness and new product performance in developed and
emerging markets. Journal of Product Innovation Management, 32(1), 45-64.

Tajeddini, K., & Ratten, V. (2020). The moderating effect of brand orientation on inter-
firm market orientation and performance. Journal of Strategic Marketing, 28(3),
194-224.

Vij, S., & Bedi, H. S. (2012). Relationship between entrepreneurial orientation and
business performance: A review of literature. The IUP Journal of Business
Strategy, 9(3), 17-31.

Vinzi, V. E., Trinchera, L., & Amato, S. (2010). PLS path modeling: from foundations to
recent developments and open issues for model assessment and improvement.
Handbook of partial least squares, 47-82.

Wales, W. J., Gupta, V. K., & Mousa, F.-T. (2013). Empirical research on entrepreneurial
orientation: An assessment and suggestions for future research. International Small
Business Journal, 31(4), 357-383.

Wang, Y., & Poutziouris, P. (2010). Entrepreneurial risk taking: empirical evidence from
UK family firms. International Journal of Entrepreneurial Behaviour & Research,
16(5), 370.

Weinzimmer, L. G., & Esken, C. A. (2017). Learning from mistakes: How mistake
tolerance positively affects organizational learning and performance. The Journal
of Applied Behavioral Science, 53(3), 322-348.

Wiklund, J., & Shepherd, D. (2005). Entrepreneurial orientation and small business
performance: a configurational approach. Journal of business venturing, 20(1), 71-
91.

Wold, H. (1985). Factors influencing the outcome of economic sanctions. Trabajos de
Estadistica y de Investigacion Operativa, 36(3), 325-338.

Yaro, L. M., Nanchan, E. D., & Shehu, U. (2020). The Relationship between Competitive
Aggressiveness, Autonomy and SME Performance in Kaduna State. Bello Taofik
Abidemi, Muhammad Kabir Lawal 2.

Young, G., Smith, K. G., Grimm, C. M., & Simon, D. (2000). Multimarket contact and
resource dissimilarity: A competitive dynamics perspective. Journal of
management, 26(6), 1217-1236.

Zahra, S. A. (2008). Being entrepreneurial and market driven: implications for company
performance. Journal of strategy and management.

IJAFAR ISSN: 3027-2483

50



