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ABSTRACT 

 

The main objective of this study is to examine the mediating role of access  on finance 

and the moderating role of business environment on the relationship between 

entrepreneurial orientation (EO), market orientation (MO), learning orientation (LO), 

technology orientation (TO) and performance of Small and Medium Enterprises (SMEs) 

in Nigeria. Data were collected from the SMEs operating in North Western Nigeria 

using a cross-sectional study design. The study adopted cluster sampling and randomly 

selected 522 respondents and questionnaires were distributed and collected through the 

personally-administered method. Partial Least Squares Structural Equation Modelling 

(PLS-SEM) was used to test the study hypotheses.  This study finds that EO, LO and TO 

are important strategic orientations for the performance of SMEs in Nigeria. The 

findings reveal that SMEs’ access to finance depends on the degree of MO, LO and TO 

of the enterprise. It is expected EO would improve a firm’s accessibility to finance, but 

the finding of this study does not support this expectation as EO negatively influences 

firm performance. Interestingly, the results further show that with better access to 

finance, MO, LO and TO influence firm performance. Furthermore, business 

environment does not have a significant moderating influence on the paths between EO 

and performance, MO and performance, LO and performance and TO and performance. 

The results of this study provide important insights to owner-managers, policy-makers 

and researchers to further understand the effects of strategic orientations on firm 

performance. Owner-mangers of SMEs should emphasize on EO, MO, LO and TO; 

however, it is important to note that over-concentration on EO may result in lower 

accessibility of financing. Policy-makers should encourage SMEs to improve their cash 

flow, profit and retained earnings which may encourage financial institutions to provide 

them with financial services. Lastly, limitations of the current study and avenues for 

future research are discussed. 

 

Keywords: strategic orientation, access to finance, business environment, SMEs’ 

performance  
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ABSTRAK 

 

Objektif utama kajian ini adalah untuk mengkaji peranan perantara akses kepada 

kewangan dan peranan  penyederhana persekitaran perniagaan  dalam hubungan antara 

orientasi keusahawanan (EO), orientasi pasaran (MO), orientasi pembelajaran (LO), 

orientasi teknologi (TO) dan prestasi Perusahaan Kecil dan Sederhana (PKS) di Nigeria. 

Data telah dikumpulkan daripada PKS yang beroperasi di Utara Barat Nigeria dengan 

menggunakan reka bentuk kajian keratan rentas. Persampelan berkelompok digunakan 

untuk memilih secara rawak 522 responden, manakala borang soal selidik telah 

diedarkan dan dikumpulkan melalui kaedah urus tadbir sendiri. PLS-SEM telah 

digunakan untuk menguji hipotesis kajian. Kajian ini mendapati bahawa EO, LO dan TO 

adalah orientasi strategik yang penting untuk prestasi PKS di Nigeria. Kajian ini 

menunjukkan bahawa akses PKS kepada kewangan bergantung kepada tahap MO, LO 

dan TO. EO dijangka akan dapat meningkatkan akses firma kepada kewangan, tetapi 

hasil kajian ini tidak menyokong jangkaan  tersebut kerana EO mempengaruhi prestasi 

firma secara negatif. Apa yang menariknya ialah hasil kajian juga menunjukkan bahawa 

dengan akses yang lebih baik kepada kewangan, MO, LO dan TO, ia turut 

mempengaruhi prestasi firma. Tambahan pula, persekitaran perniagaan tidak 

mempunyai pengaruh yang besar ke atas penyederhanaan laluan antara EO dan prestasi, 

MO dan prestasi, LO dan prestasi  serta TO dan prestasi. Hasil kajian ini memberi 

maklumat penting kepada pemilik-pengurus, pembuat dasar dan penyelidik untuk 

memahami lebih lanjut tentang kesan-kesan orientasi strategik terhadap prestasi firma. 

Pemilik-pengurus PKS perlu memberi perhatian kepada EO, MO, LO dan TO. Namun 

begitu penumpuan berlebihan pada EO boleh menyebabkan akses yang rendah kepada 

kewangan. Para pembuat dasar harus menggalakkan PKS bagi meningkatkan aliran 

tunai, keuntungan dan pendapatan yang boleh menggalakkan institusi kewangan untuk 

memberi perkhidmatan kewangan. Akhir sekali, batasan kajian dan peluang 

penyelidikan pada masa hadapan turut  dibincangkan. 

 

Kata kunci: orientasi strategik, akses kepada kewangan, persekitaran perniagaan, 

prestasi PKS  
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CHAPTER ONE 

INTRODUCTION 

 

1.1 Background of the Study 

In today’s  rapidly  evolving  business world, it  is  not  the  big organizations  that are  

powering  leading  economies,  but  the Small  and  Medium  Enterprises  (SMEs).  Over 

the years, SMEs have gained increasing attention all over the world. This is because of 

the role they  play  in  the  economic  growth  and  development  of  a country’s  

economy  (Yauri, Koko, & Bankanu, 2008).  They  play  a  significant  role  in improving  

economic  growth  and  development,  ranging  from  poverty  reduction  to employment 

creation.  Specifically, they provide employment, improve income per head, increase raw 

material supply, enhance export earnings and boost capacity utilization within the key 

industries (Small and Medium Enterprises Development Agency of Nigeria [SMEDAN], 

2012).  

 

Therefore,  SMEs  have  been  increasingly  considered  as  one  of  the  major  

contributors  and drivers  of  economic  growth  and  development  in  many  nations’  

economies  (Gulumser, Nijkamp, Baycan-Levent, & Brons, 2008).  Thus, the  importance  

of  SMEs  to  economic  growth  and development  of  any  nation  cannot  be  over-

emphasized.   

 

SMEs and entrepreneurs occupy a central position in policy issues and academic research 

as they constitute the largest number of enterprises. SMEs are considered to be the 
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only 



239 

 

REFERENCES 

Abor, J., & Quartey, P. (2010). Issues in SME development in Ghana and South Africa. 

International Research Journal of Finance and Economics, (39), 218–228. 

Achleitner, A. K., Braun, R., & Kohn, K. (2011). New venture financing in Germany: 

Effects of firm and owner characteristics. Zeitschrift Für Betriebswirtschaft, 81(1), 

263–294. 

Achleitner, A.-K., Schraml, S., & Tappeiner, F. (2008). Private equity minority 

investments in large family firms: What influences the attitude of family firm 

owners? (No. 2008-12). 

Adam, S., & Shaw, R. (2012). The contextual nature of the market orientation and 

organisational performance relationship: An Australian and New Zealand study. In 

ANZMAC 2004: marketing accountabilities and responsibilities, proceedings (pp. 

1–8). Wellington: School of Marketing and International Business, Victoria 

University of Wellington. 

Adamu, A., & Ibrahim, M. A. (2011). Small and Medium Scale Enterprises (SMEs) and 

economic growth in Nigeria. Journal of Management Research & Development, 2, 

80–98. 

Adebusuyi, B. S. (1997). Performance evaluation of Small-Medium Enterprises (SMEs) 

in Nigeria. Central Bank of Nigeria Bullion, 21(4), 46–52. 

African Development Bank Group. (2013). Federal Republic of Nigeria country strategy 

paper 2013-2017. (ORWA, Ed.). ORWA Department. 

Agarwal, S., Erramilli, M. K., & Dev, C. S. (2003). Market orientation and performance 

in service firms: Role of innovation. Journal of Services Marketing, 17(1), 68–82. 



240 

 

Ahmad, Z., Abdullah, N. M. H., & Roslan, S. (2012). Capital structure effect on firms 

performance: Focusing on consumers and industrials sectors on Malaysian firms. 

International Review of Business Research Papers, 8(5), 137–155. 

Aiyedogbon, J. O., & Ohwofasa, B. O. (2012). Poverty and youth unemployment in 

Nigeria, 1987-2011. International Journal of Business and Social Science, 3(20), 

269–279. 

Akingunola, R. O. (2011). Small and medium scale enterprises and economic growth in 

Nigeria: An assessment of financing options. Pakistan Journal of Business and 

Economic Review, 2(1), 18–97. 

Aktan, B., & Bulut, C. (2008). Financial performance impacts of corporate 

entrepreneurship in emerging markets: A case of Turkey. European Journal of 

Economics, Finance and Administrative Sciences, (12), 69–79. 

Alam, M. M. (2010). Effect of market orientation on small business perormance in small 

town in Malaysia: An emprical study on Malaysian small firms. Management & 

Marketing-Craiova, (1), 91. 

Alavera, O., Xiong, L., & Xiong, X. (2010). Social capital and access to bank 

financing : The case of chinese entrepreneurs. Emerging Markets Finance and 

Trade, 48(1), 55–69. 

Al-dhaafri, H. S., & Al-swidi, A. K. (2014). The entrepreneurial orientation and the 

organizational performance: Does enterprise resource planning have a mediating 

role : A study on Dubai police. In 9th International Business and Social Science 

Research Conference (pp. 1–23). Dubai, UAE. 



241 

 

Aldrich, H. (1979). Organizations and environments. New Jersey: Prentice-Hall, Inc, 

Englewood Cliffs. 

Aldrich, H. E., & Pfeffer, J. (1976). Environments of organizations. Annual Review of 

Sociology, 2, 79–105. 

Alegre, J., & Chiva, R. (2009). Entrepreneurial orientation, organizational learning 

capability and performance in the ceramic tiles industry (No. WP-EC 2009-08). 

SA, Ivie. 

Alizadeh, A., Alipour, H., & Hasanzadeh, M. (2013). Market orientation and business 

performance among SMEs based in Ardabil industrial city Iran. Kuwait Chapter of 

Arabian Journal of Business and Management Review, 2(7), 38–47. 

Alreck, P. L., & Settle, R. B. (1995). The survey research handbook: Guidelines and 

strategies for conducting a survey (2nd ed.). New York, NY: McGraw Hill. 

Al-swidi, A. K., & Al-hosam, A. (2012). The effect of entrepreneurial orientation on the 

organizational performance : A study on the islamic banks in yemen using the 

partial least squares approach. Arabian Journal of Business and Management 

Review (OMAN Chapter), 2(1), 73–84. 

Al-Swidi, A. K., & Mahmood, R. (2012). Total quality management, entrepreneurial 

orientation and organizational performance: The role of organizational culture. 

African Journal of Business Management, 6(13), 4717–4727. 

Ambrosini, V., & Bowman, C. (2009). What are dynamic capabilities and are they a 

useful construct in strategic management? International Journal of Management 

Reviews, 11(1), 29–49. 



242 

 

Amorós, J. E., & Bosma, N. (2014). Global Entrepreneurship Monitor GEM 2013 

Global report. 

Anderson, C. R., & Paine, F. T. (1975). Managerial Perceptions and Strategic Behavior. 

Academy of Management Journal, 18(4), 811–823. 

Anderson, P., & Tushman, M. L. (1990). Technological discontinuities and dominant 

designs: A cyclical model of technological change. Administrative Science 

Quarterly, 35(4), 604–633. 

Aragon Sanchez, A., & Sanchez Marín, G. (2005). Strategic orientation, management 

characteristics, and performance: A study of Spanish SMEs. Journal of Small 

Business Management, 43(3), 287–308. 

Armstrong, J. S., & Overton, T. S. (1977). Estimating nonresponse bias in mail surveys. 

Journal of Marketing Research, 14, 396–402. 

Arzubiaga, U., Iturralde, T., & Maseda, A. (2012). The entrepreneurial orientation 

construct, dimensions and measurement scales in the case of family firm : A 

literature review and some considerations. European Journal of Social Sciences, 

33(3), 437–454. 

Asika, N. (1991). Research methodology in the behavioural sciences. Lagos: Longman 

Nigeria Plc. Lagos: Longman Nigeria Plc. 

Atawodi, O. W., & Ojeka, S. A. (2012). Relationship between tax policy, growth of 

SMEs and the Nigerian economy. International Journal of Business and 

Management, 7(13), 125–135. 

Audretsch, D. B., & Keilbach, M. (2004). Entrepreneurship and regional growth: An 

evolutionary interpretation. Journal of Evolutionary Economics, 14(5), 605–616. 



243 

 

Augustine, B., Bhasi, M., & Madhu, G. (2012). Linking SME performance with the use 

of forecasting planning and control: Empirical findings from Indian firms. 

European Journal of Scientific Research, 73(1), 86–105. 

Awang, A. B., Ahmad, Z. A. B., Subari, K. A. B., & Said Asghar, A. R. B. (2010). 

Entrepreneurial orientation among Bumiputera Small and Medium Agro-based 

Enterprises (BSMAEs) in west Malaysia: Policy implication in Malaysia. 

International Journal of Business and Management, 5(5), 130–143. 

Awang, A., Khalid, S. A., Kassim, K. M., Ismail, M., Zain, R. S., & Madar, A. R. S. 

(2009). Entrepreneurial orientation and performance relations of Malaysian 

Bumiputera SMEs: The impact of some perceived environmental factors. 

International Journal of Business and Management, 4(9), P84. 

Ayanda, A. M., & Laraba, A. S. (2011). Small and medium scale enterprises as a 

survival strategy for employment generation in Nigeria. Journal of Sustainable 

Development, 4(1), 200–206. 

Ayyagari, M., Beck, T., & Demirguc-Kunt, A. (2007). Small and medium enterprises 

across the globe. Small Business Economics, 29(4), 415–434. 

Ayyagari, M., Demirgu-Kunt, A., & Maksimovic, V. (2008). How important are 

financing constraints? The role of finance in the business environment. The World 

Bank Economic Review, 22(3), 483–516. 

Ayyagari, M., Demirgu-Kunt, A., & Maksimovic, V. (2010). Formal versus informal 

finance: Evidence from China. The Review of Financial Studies, 23(8), 3048–3097. 



244 

 

Aziz, R. A., Mahmood, R., Tajudin, A., & Abdullah, M. H. (2014). The relationship 

between entrepreneurial orientation and business performance of SMEs in 

Malaysia. International Journal of Management Excellence, 2(3), 221–226. 

Badri, M. A., Davis, D., & Davis, D. (2000). Operations strategy, environmental 

uncertainty and performance: A path analytic model of industries in developing 

countries. The International Journal of Management Science, 28(2), 155–173. 

Bagozzi, R. P. (2011). Measurement and meaning in information systems and 

organizational research: Methodological and philosophical foundations. MIS 

Quarterly, 35(2), 261–292. 

Baker, W. E., & Sinkula, J. M. (1999). Learning orientation, market orientation, and 

innovation: Integrating and extending models of organizational performance. 

Journal of Market-Focused Management, 4(4), 295–308. 

Baker, W. E., & Sinkula, J. M. (2002). Market orientation, learning orientation and 

product innovation: Delving into the organization’s black box. Journal of Market-

Focused Management, 5, 5–23. 

Baker, W. E., & Sinkula, J. M. (2009). The complementary effects of market orientation 

and entrepreneurial orientation on profitability in small businesses. Journal of 

Small Business Management, 47(4), 443–464. 

Balgobin, R. N. S. (2003). An alternative based view of high velocity corporate 

turnaround. In ESC Business School Conference (pp. 1–25). Lille. Retrieved from 

https://sta.uwi.edu/conferences/financeconference/Conference Turnaround.pdf 

Bangudu, O. (2013a, February 13). Sanusi defends Nigeria’s 12% MPR. Premium 

Times. Lagos. Retrieved from https://www.premiumtimesng.com 



245 

 

Bangudu, O. (2013b, September 30). Nigeria’s operating environment for businesses 

has been difficult. Perium Times. Lagos. Retrieved from 

https://www.premiumtimesng.com 

Barkham, R., Gudgin, G., & Hart, M. (1996). The determinants of small firm growth: 

An inter-regional study in the United Kingdom 1986-90. Routledge. 

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of 

Management, 17(1), 99–120. 

Baron, R. M., & Kenny, D. A. (1986). The moderator-mediator variable distinction in 

social psychological research: conceptual, strategic, and statistical considerations. 

Journal of Personality and Social Psychology, 51(6), 1173–1182. 

Batra, G., Kaufmann, D., & Stone, A. H. W. (2003). Investment climate around the 

world: Voices of the firms from the world business environment survey. 

Washington DC: World Bank Publications. 

Beck, T., & Demirguc-Kunt, A. (2006). Small and medium-size enterprises: Access to 

finance as a growth constraint. Journal of Banking & Finance, 30(11), 2931–2943. 

Beck, T., Demirgüç-Kunt, A., & Maksimovic, V. (2008). Financing patterns around the 

world: Are small firms different? Journal of Financial Economics, 89(3), 467–487. 

Becker, J.-M., Klein, K., & Wetzels, M. (2012). Hierarchical latent variable models in 

PLS-SEM: Guidelines for using reflective-formative type models. Long Range 

Planning, 45(5-6), 359–394. 

Bennett, R. (1998). Charities, organisational learning and market orientation: A 

suggested measure of the propensity to behave as a learning organisation. Journal 

of Marketing Practice, 4(1), 5–25. 



246 

 

Boohene, R., Agyapong, D., & Asomaning, R. (2012). A micro level analysis of the 

market orientation – small business financial performance nexus. American 

International Journal of Contemporary Research, 2(1), 31–43. 

Boohene, R., Marfo-Yiadom, E., & Yeboah, M. A. (2012). An empirical analysis of the 

effect of entrepreneurial orientation on firm performance of auto artisans in the 

Cape Coast metropolis. Developing Country Studies, 2(9), 77–86. 

Bouri, A., Breij, M., Diop, M., Kempner, R., Klinger, B., & Stevenson, K. (2011). 

Report on support to SMEs in developing countries through financial 

intermediaries. Geneva: Dalberg Global Development Advisors 2011. 

Brockman, B. K., & Morgan, R. M. (2003). The role of existing knowledge in new 

product innovativeness and performance. Decision Sciences, 34(2), 385–419. 

Brouthers, K. D., Nakos, G., & Dimitratos, P. (2014). SME entrepreneurial orientation, 

international performance, and the moderating role of strategic alliances. 

Entrepreneurship: Theory and Practice, 1–27. 

Brown, R. B. (2006). Doing your dissertation in business and management: The reality 

of researching and writing. London: SAGE Publications Limited. 

Brown, T. E., & Kirchhoff, B. A. (1997). The effects of resource availability and 

entrepreneurial orientation on firm growth. Frontiers of Entrepreneurship 

Research. Retrieved from 

http://fusionmx.babson.edu/entrep/fer/papers97/kirtchoff/kir1.htm 

Bryman, A. (2004). Quantity and quality in social research. New York: Taylor & 

Francis e-Library. 



247 

 

Campello, M. (2006). Debt financing: Does it boost or hurt firm performance in product 

markets? Journal of Financial Economics, 82, 135–172. 

Campos, H. M., la Parra, J. P. N. de, & Parellada, F. S. (2012). The entrepreneurial 

orientation dominant logic performance relationship in new ventures: An 

exploratory quantitative study. BAR. Brazilian Administration Review, 9(SPE), 60–

77. 

Cassar, G., & Holmes, S. (2003). Capital structure and financing of SMEs: Australian 

evidence. Accounting & Finance, 43(2), 123–147. 

Castrogiovanni, G. J. (1991). Environmental munificence: A theoretical assessment. 

Academy of Management Review, 16(3), 542–565. 

Cavana, R. Y., Delahaye, B. L., & Sekaran, U. (2001). Applied business research: 

Qualitative and quantative methods. Australia: John Wiley & Sons Ltd. 

CBN. (2003). Overview of government’s efforts in the development of SMEs and the 

emergence of Small and Medium Industries Equity Investment Scheme (SMIEIS). 

National Summit on SMIEIs Organized by the Bankers’ Committee and Lagos 

Chambers of Commerce and Industry. Lagos: Central Bank of Nigeria (CBN). 

Cegarra-Navarro, J. G., & Cepeda-Carrión, G. (2008). Why open-mindedness needs 

time to explore and exploit knowledge. Time & Society, 17(2-3), 195–213. 

Certo, S. T., Moss, T. W., & Short, J. C. (2009). Entrepreneurial orientation: An applied 

perspective. Business Horizons, 52(4), 319–324. 

Chadwick, K., Barnett, T., & Dwyer, S. (2004). Entrepreneurial orientation, 

organizational culture, and firm performance: An empirical study in the banking 

industry. Journal of Applied Management and Entrepreneurship. 



248 

 

Chandler, A. D. (1990). Strategy and structure: Chapters in the history of the American 

industrial enterprise. Massachusetts: MIT Press. 

Charles, L., Joel, C., & Samwel, K. C. (2012). Market orientation and firm performance 

in the manufacturing sector in Kenya. European Journal of Business and 

Management, 4(10), 20–28. 

Chauffour, J., & Farole, T. (2009). Trade finance in crisis market adjustment or market 

failure? (No. 5003). Development Research Group. Trade and Integration Team. 

Washington. 

Chen, S.-Y., & Chen, L.-J. (2011). Capital structure determinants: An empirical study in 

Taiwan. African Journal of Business Management, 5(27), 10974–10983. 

Cheng, B., Ioannou, I., & Serafeim, G. (2014). Corporate social responsibility and 

access to finance. Strategic Management Journal, 35(1), 1–23. 

Chin, W. W., Marcolin, B. L., & Newsted, P. R. (2003). A partial least squares latent 

variable modeling approach for measuring interaction effects: Results from a 

Monte Carlo simulation study and an electronic-mail emotion/adoption study. 

Information Systems Research, 14(2), 189–217. 

Cho, H. J., & Pucik, V. (2005). Relationship between innovativeness, quality, growth, 

profitability, and market value. Strategic Management Journal, 26(6), 555–575. 

Chong, H. G. (2008). Measuring performance of small-and-medium sized enterprises: 

The grounded theory approach. Journal of Business and Public Affairs, 2(1), 1–10. 

Churchill, G. A. (1979). A paradigm for developing better measures of marketing 

constructs. Journal of Marketing Research, XVI, 64–73. 



249 

 

Churchill Jr., G. A., & Iacobucci, D. (2004). Marketing Research - methodological 

foundations (9th ed.). Mason, OH: Thomson. 

Clark, B. (2002). Measuring performance: The marketing perspective. In A. Neely 

(Ed.), Business Performance Measurement. Theory and Practice (pp. 22–40). 

Cambridge: Cambridge University Press. 

Cohen, J. (1988). Statistical power analysis for the behavioral sciences (2nd ed.). 

London: Lawrence Erlbaum Associates Publishers. 

Cooper, R. G. (1994). New products: The factors that drive success. International 

Marketing Review, 11(1), 60–76. 

Coulthard, M. (2007). The role of entrepreneurial orientation on firm performance and 

the potential influence of relational dynamism (No. 18/07). Melbourne. 

Covin, J. G., Green, K. M., & Slevin, D. P. (2006). Strategic process effects on the 

entrepreneurial orientation–sales growth rate relationship. Entrepreneurship Theory 

and Practice, 30(1), 57–81. 

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., & Slevin, D. P. (1989). Strategic management of small firms in hostile and 

benign environments. Strategic Management Journal, 10(1), 75–87. 

Covin, J. G., & Slevin, D. P. (1991). A conceptual model of entrepreneurship as firm 

behavior. Entrepreneurship Theory and Practice, 16(1), 7–25. 

Cruz, C., & Nordqvist, M. (2010). Entrepreneurial orientation in family firms: A 

generational perspective. Small Business Economics, 38(1), 33–49. 



250 

 

Curran, P. J., West, S. G., & Finch, J. F. (1996). The robustness of test statistics to 

nonnormality and specification error in confirmatory factor analysis. Psychological 

Methods, 1(1), 16–29. 

Daft, R. L. (2009). Organization theory and design (10th ed.). Mason, OH: South-

Western Cengage Learning Pub. 

Dauda, Y. A., & Akingbade, W. A. (2010). Employee’s market orientation and business 

performance in Nigeria: Analysis of small business enterprises in Lagos state. 

International Journal of Marketing Studies, 2(2), 134–143. 

Dawes, J. (2008). Do data characteristics change according to the number of scale points 

used? An experiment using 5 point, 7 point and 10 point scales. International 

Journal of Market Research, 50(1), 61–18. 

Dawson, C. (2007). Practical research methods: A user-friendly guide to mastering 

research techniques and projects (3rd ed.). Oxford: How To Books Ltd. 

Day, G. S. (1994). The capabilities of market-driven organizations. The Journal of 

Marketing, 58, 37–52. 

Demir, F., & Caglayan, M. (2012). Firm productivity, exchange rate movements, 

sources of finance and export orientation (No. 37397). Munich. 

Deshpandé, R., Farley, J. U., & Webster, F. E. (1993). Corporate culture, customer 

orientation, and innovativeness in a Japanese firms: A quadrad analysis. Journal of 

Marketing, 57(1), 23–37. 

Deshpande, R., Grinstein, A., Kim, S.-H., & Ofek, E. (2013). Achievement motivation, 

strategic orientations, and business performance in entrepreneurial firms: How 



251 

 

different are Japanese and Americans founders? International Marketing Review, 

30(3), 231–252. 

Dess, G. G., & Beard, D. W. (1984). Dimensions of organizational task environments. 

Administrative Science Quarterly, 29(1), 52–73. 

Diamantopoulos, A., & Hart, S. (1993). Linking market orientation and company 

performance: preliminary evidence on Kohli and Jaworski’s framework. Journal of 

Strategic Marketing, 1(2), 93–121. 

Dickson, P. R. (1996). The static and dynamic mechanics of competition: A comment 

on Hunt and Morgan’s comparative advantage theory. The Journal of Marketing, 

60, 102–106. 

Didonet, S., Simmons, G., Díaz-Villavicencio, G., & Palmer, M. (2012). The 

relationship between small business market orientation and environmental 

uncertainty. Marketing Intelligence & Planning, 30(7), 757–779. 

Dillman, D. A. (2007). Mail and internet surveys: The tailored design method (2nd ed., 

Vol. 2). New York: John Wiley & Sons, Inc. 

Dobbs, M., & Hamilton, R. T. (2007). Small business growth: Recent evidence and new 

directions. International Journal of Entrepreneurial Behaviour & Research, 13(5), 

296–322. 

Donaldson, L. (2006). The contingency theory of organizational design: Challenges and 

opportunities. Organization Design, 6, 19–40. 

Dong, Y., & Chao, M. (2014). SME financing in emerging markets: Firm 

characteristics, banking structure and institutions. Emerging Markets Finance and 

Trade, 50(1), 120 – 149. 



252 

 

Drazin, R., & Van de Ven, A. H. (1985). Alternative forms of fit in contingency theory. 

Administrative Science Quarterly, 514–539. 

Duncan, R. B. (1972). Characteristics of organizational environments and perceived 

environmental uncertainty. Administrative Science Quarterly, 17(3), 313–327. 

Ellis, P. D. (2006). Market orientation and performance: A meta-analysis and cross-

national comparisons. Journal of Management Studies, 43(5), 1089–1107. 

Ensley, M. D., Pearce, C. L., & Hmieleski, K. M. (2006). The moderating effect of 

environmental dynamism on the relationship between entrepreneur leadership 

behavior and new venture performance. Journal of Business Venturing, 21(2), 243–

263. 

EnterpriseSurveys. (2007). Nigeria: Country Profile 2007. International Financial 

Corporation. Washington DC: World Bank Publications. 

Eris, E. D., & Ozmen, O. N. T. (2012). The effect of market orientation , learning 

orientation and inovativeness on firm performance : A research from Turkish 

logistics sector. International Journal of Economic Sciences and Applied Research, 

5(1), 77–108. 

Escriba-Esteve, A., Sanchez-Peinado, L., & Sanchez-Peinado, E. (2009). The influence 

of top management teams in the strategic orientation and performance of small and 

medium-sized enterprises. British Journal of Management, 20(4), 581–597. 

Esposito Vinzi, V., Chin, W. W., Henseler, J., & Wang, H. (2010). Editorial: 

Perspectives on partial least squares. In V. Esposito Vinzi, W. W. Chin, J. 

Henseler, & H. Wang (Eds.), Handbook of partial least squares: Concepts, 

methods and applications (pp. 1–813). Berlin Heidelberg: Springer. 



253 

 

Esposito Vinzi, V., Trinchera, L., & Amato, S. (2010). PLS path modeling: From 

foundations to recent developments and open issues for model assessment and 

improvement. In V. Esposito Vinzi, W. W. Chin, J. Henseler, & H. Wang (Eds.), 

Handbook of partial least squares: Concepts, methods and applications (pp. 47–

82). Berlin Heidelberg: Springer. 

Ettlie, J. E., Bridges, W. P., & O’keefe, R. D. (1984). Organization strategy and 

structural differences for radical versus incremental innovation. Management 

Science, 30(6), 682–695. 

Fairoz, F. M., Hirobumi, T., & Tanaka, Y. (2010). Entrepreneurial orientation and 

business performance of small and medium scale enterprises of Hambantota 

District Sri Lanka. Asian Social Science, 6(3), 34–46. 

Farrell, M. A. (1999). Antecedents and consequences of a learning orientation. 

Marketing Bulletin Department of Marketing Massey University, 10(4), 38–51. 

Farrell, M. A. (2000). Developing a market oriented learning organisation. Australian 

Journal of Management, 25(2), 201–222. 

Farrell, M. A., & Oczkowski, E. (2002). Are market orientation and learning orientation 

necessary for superior organizational performance? Journal of Market-Focused 

Management, 5(3), 197–217. 

Farrell, M. A., Oczkowski, E., & Kharabsheh, R. (2008). Market orientation, learning 

orientation and organisational performance in international joint ventures. Asia 

Pacific Journal of Marketing and Logistics, 20(3), 289–308. 

Farrell, M., & Mavondo, F. T. (2004). The effect of downsizing strategy and 

reorientation strategy on a learning orientation. Personnel Review, 33(4), 383–402. 



254 

 

Fashoyin, T. (2012). The youth employment challenge in Nigeria. E-Journal of 

International and Comparative Labour Studies, 1(3-4), 316–320. 

Fatoki, O. (2012). The impact of entrepreneurial orientation on access to debt finance 

and performance of small and medium enterprises in South Africa. Journal of 

Social Science, 32(2), 121–131. 

Ferraresi, A. A., Quandt, C. O., dos Santos, S. A., & Frega, J. R. (2012). Knowledge 

management and strategic orientation: Leveraging innovativeness and 

performance. Journal of Knowledge Management, 16(5), 688–701. 

Ferreira, J. J., Azevedo, G. S., & Fernández, O. R. (2011). Contribution of Resource-

Based View and entrepreneurial orientation on small firm growth. Cuadernos de 

Gestión, 11(1), 95–116. 

Fiedler, F. (1964). A contingency model of leadership effectiveness. In L. Berkowitz 

(Ed.), Advances in Experimental Social Psychology (pp. 149–90). 

Fiedler, F. E. (2006). The contingency model: A theory of leadership effectiveness. In J. 

M. Levine & R. L. Moreland (Eds.), Small Groups: Key Readings in Social 

Psychology (pp. 369–382). 

Fink, A. (2003). The survey handbook (Vol. 1). Thousand Oaks, CA: Sage. 

Fisher, C. (2010). Researching and writing a dissertation: A guidebook for business 

students (3rd ed.). England: Pearson Education Limited. 

Fonseka, M. M., Yang, X., & Tian, G. (2013). Does accessibility to different sources of 

financial capital affect competitive advantage and sustained competitive 

advantages? Evidence from a highly regulated Chinese market. Journal of Applied 

Business Research, 29(4), 963–982. 



255 

 

Fornoni, M., Arribas, I., & Vila, J. E. (2012). An entrepreneur’s social capital and 

performance: The role of access to information in the Argentinean case. Journal of 

Organizational Change Management, 25(5), 682–698. 

Frank, H., Kessler, A., & Fink, M. (2010). Entrepreneurial orientation and business 

performance-A replication study. Schmalenbach Business Review, 62, 175–198. 

Fritsch, M. (2004). Entrepreneurship, entry and performance of new business compared 

in two growth regimes: East and West Germany. Journal of Evolutionary 

Economics, 14(5), 525–542. 

Gabrielsson, M., Sasi, V., & Darling, J. (2004). Finance strategies of rapidly-growing 

Finnish SMEs: Born Internationals and Born Globals. European Business Review, 

16(6), 590–604. 

Ganbold, B. (2008). Improving access to finance for SME: International good 

experiences and lessons for Mongolia (No. 438) (Vol. 438). Tokyo. 

Gao, G. Y., Zhou, K. Z., & Yim, C. K. B. (2007). On what should firms focus in 

transitional economies? A study of the contingent value of strategic orientations in 

China. International Journal of Research in Marketing, 24(1), 3–15. 

Gatignon, H., & Xuereb, J.-M. (1997). Strategic orientation of the firm and new product 

performance. Journal of Marketing Research, XXXIV, 77–90. 

George, B., & Marino, L. (2011). The epistemology of entrepreneurial orientation: 

Conceptual formation, modeling, and operationalization. Entrepreneurship Theory 

and Practice, 35(5), 989–1024. 



256 

 

Ghimire, B., & Abo, R. (2013). An empirical investigation of Ivorian SMEs access to 

bank finance: Constraining factors at demand-level. Journal of Finance and 

Investment Analysis, 2(4), 29–55. 

Ginsberg, A., & Venkatraman, N. (1985). Contingency perspectives of organizational 

strategy: a critical review of the empirical research. Academy of Management 

Review, 10(3), 421–434. 

Gnyawali, D. R., & Fogel, D. S. (1994). Environments for entrepreneurship 

development: Key dimensions and research implications. Entrepreneurship Theory 

and Practice, 18, 43. 

Godfrey, P. C., & Hill, C. W. L. (1995). The problem of unobservables in strategic 

management research. Strategic Management Journal, 16(7), 519–533. 

Goll, I., & Rasheed, A. A. (2004). The moderating effect of environmental munificence 

and dynamism on the relationship between discretionary social responsibility and 

firm performance. Journal of Business Ethics, 49(1), 41–54. 

Goll, I., & Sambharya, R. B. (1995). Corporate ideology, diversification and firm 

performance. Organization Studies, 16(5), 823–846. 

Gomes, C. F., & Yasin, M. M. (2011). A systematic benchmarking perspective on 

performance management of global small to medium-sized organizations: An 

implementation-based approach. Benchmarking: An International Journal, 18(4), 

543–562. 

González-Benito, Ó., González-Benito, J., & Muñoz-Gallego, P. a. (2014). On the 

consequences of market orientation across varied environmental dynamism and 

competitive intensity levels. Journal of Small Business Management, 52(1), 1–21. 



257 

 

Grant, R. M. (1996). Toward a knowledge-based theory of the firm. Strategic 

Management Journal, 17, 109–122. 

Grant, R. M., & Baden‐Fuller, C. (2004). A knowledge accessing theory of strategic 

alliances. Journal of Management Studies, 41(1), 61–84. 

Grawe, S. J., Chen, H., & Daugherty, P. J. (2009). The relationship between strategic 

orientation, service innovation, and performance. International Journal of Physical 

Distribution & Logistics Management, 39(4), 282–300. 

Greener, S. (2008). Business research methods. BookBoon. Retrieved from 

http://www.bookboon.com 

Grinstein, A. (2008). The relationships between market orientation and alternative 

strategic orientations: A meta-analysis. European Journal of Marketing, 42(1/2), 

115–134. 

Gudergan, S. P., Devinney, T., Richter, N. F., & Ellis, R. S. (2012). Strategic 

implications for (non-equity) alliance performance. Long Range Planning, 45(5-6), 

451–476. 

Gul, M. C. (2011). Environmental dynamism, innovativeness and firm performance. In 

Las Vegas International Academic Conference (pp. 683–690). Las Vegas, Nevada 

USA. 

Gulumser, A. A., Nijkamp, P., Baycan-Levent, T., & Brons, M. (2008). Embeddedness 

of entrepreneurs in rural areas: A comparative rough set data analysis. In 48th 

Congress of the European Regional Science Association: Culture, Cohesion and 

Competitiveness: Regional Perspectives (pp. 2–17). Liverpool, UK. 



258 

 

Gürbüz, G., & Aykol, S. (2009). Entrepreneurial management, entrepreneurial 

orientation and Turkish small firm growth. Management Research News, 32(4), 

321–336. 

Haenlein, M., & Kaplan, A. M. (2004). A beginner’s guide to partial least squares 

analysis. Understanding Statistics, 3(4), 283–297. 

Haenlein, M., & Kaplan, A. M. (2011). The influence of observed heterogeneity on path 

coefficient significance: Technology acceptance within the marketing discipline. 

The Journal of Marketing Theory and Practice, 19(2), 153–168. 

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed a silver bullet. The 

Journal of Marketing Theory and Practice, 19(2), 139–152. 

Hair, J. F., Sarstedt, M., Pieper, T. M., & Ringle, C. M. (2012). The use of partial least 

squares structural equation modeling in strategic management research: A review 

of past practices and recommendations for future applications. Long Range 

Planning, 45(5-6), 320–340. 

Hair, J. F., Sarstedt, M., Ringle, C. M., & Mena, J. A. (2012). An assessment of the use 

of partial least squares structural equation modeling in marketing research. Journal 

of the Academy of Marketing Science, 40(3), 414–433. 

Hair Jr., J. F., Black, J. W., Babin, B. J., & Anderson, E. R. (2010). Multivariate data 

analysis (Seventh Ed.). Edinburgh: Pearson Education Limited. 

Hair Jr., J. F., Hult, G. T. M., Ringle, C., & Sarstedt, M. (2013). A primer on partial 

least squares structural equation modeling (PLS-SEM). SAGE Publications, 

Incorporated. 



259 

 

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, 26(2), 106–121. 

Hakala, H. (2011). Strategic orientations in management literature: Three approaches to 

understanding the interaction between market, technology, entrepreneurial and 

learning orientations. International Journal of Management Reviews, 13(2), 199–

217. 

Hakala, H. (2013). Entrepreneurial and learning orientation: Effects on growth and 

profitability in the software sector. Baltic Journal of Management, 8(1), 102–118. 

Hakala, H., & Kohtamaki, M. (2010). The interplay between orientations: 

Entrepreneurial, technology and customer orientations in software companies. 

Journal of Enterprising Culture, 18(3), 265–290. 

Hakala, H., & Kohtamaki, M. (2011). Configurations of entrepreneurial, customer and 

technology orientation: Differences in learning and performance of software 

companies. International Journal of Entrepreneurial Behaviour & Research, 17(1), 

64–81. 

Hamad, S. B., & Karoui, A. (2011). The SMEs governance mechanisms practices and 

financial performance: Case of Tunisian industrial SMEs. International Journal of 

Business and Management, 6(7), 216–225. 

Haque, A., & Anwar, S. (2012). Mediating role of knowledge creation and sharing 

between organizational culture and performance: An empirical analysis of 

Pakistan’s banking sector. Journal of Basic and Applied Scientific Research, 2(4), 

3276–3284. 



260 

 

Hardley, F., & Mavondo, F. (2000). The relationship between learning orientation, 

market orientation and organisational performance. In Australian & New Zealand 

Marketing Academy Conference (ANZMAC) (pp. 1496–1500). Queensland, 

Australia. 

Harris, L. C., & Ogbonna, E. (2001). Strategic human resource management, market 

orientation, and organizational performance. Journal of Business Research, 51, 

157–166. 

Harris, M., & Raviv, A. (1991). The theory of capital structure. The Journal of Finance, 

XLVI(1), 297–355. 

Harvie, C., Oum, S., & Narjoko, D. (2011). SMEs access to finance in selected East 

Asian economies. In D. Harvie, C. Oum, S. Narjoko (Ed.), Small and Medium 

Enterprises’ (SMEs’) Access to Finance in Selected East Asian Economies (pp. 41–

82). Jakarta: ERIA Research Project Report 2010-14,. 

Haugland, S. A., Myrtveit, I., & Nygaard, A. (2007). Market orientation and 

performance in the service industry: A data envelopment analysis. Journal of 

Business Research, 60, 1191–1197. 

Hayes, A. F. (2009). Beyond Baron and Kenny: Statistical mediation analysis in the new 

millennium. Communication Monographs, 76(4), 408–420. 

Hayes, A. F. (2012). PROCESS: A versatile computational tool for observed variable 

mediation, mod- eration, and conditional process modeling, 1–39. Retrieved from 

http://www.afhayes.com/ public/process2012.pdf 



261 

 

Hayes, A. F., & Preacher, K. J. (2010). Quantifying and testing indirect effects in simple 

mediation models when the constituent paths are nonlinear. Multivariate 

Behavioral Research, 45, 627–660. 

Hayton, J. C. (2005). Promoting corporate entrepreneurship through human resource 

management practices: A review of empirical research. Human Resource 

Management Review, 15(1), 21–41. 

Hendrickson, M. (2009). SME competitiveness in the Caribbean: Challenges and 

opportunities. Port of Spain. 

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 Advances in International Marketing, 20, 277–319. 

Henseler, J., & Sarstedt, M. (2013). Goodness-of-fit indices for partial least squares path 

modeling. Computational Statistics, 28(2), 565–580. 

Herath, H. M. A., & Mahmood, R. (2013). Strategic orientation based research model of 

SME performance for developing countries. Review of Integrative Business and 

Economic Research, 2(1), 430–440. 

Hofer, C. W. (1975). Toward a contingency theory of business strategy. Academy of 

Management Journal, 18(4), 784–810. 

Holmes, S., & Kent, P. (1991). An empirical analysis of the financial structure of small 

and large Australian manufacturing enterprises. Journal of Small Business Finance, 

1(2), 141–154. 

Hoogstra, G. J., & van Dijk, J. (2004). Explaining firm employment growth: Does 

location matter? Small Business Economics, 22(3-4), 179–192. 



262 

 

Hoq, M. (2009). Innovativeness: Its antecedents and impact on SME business 

performance. International Journal of Business and Management, 4(11), 100–110. 

Hortinha, P., Lages, C., & Lages, L. F. (2011). The Trade-Off Between Customer and 

Technology Orientations : and Export Performance. Journal of International 

Marketing, 19(3), 36–58. 

Hoyle, R. H., & Robinson, J. C. (2004). Mediated and moderated effects in social 

psychological research. In Handbook of Methods in Social Psychology (pp. 213–

233). 

Hsu, T. T., Tsai, K.-H., Hsieh, M.-H., & Wang, W.-Y. (2014). Strategic orientation of 

the firm and new product performance: The roles of technological capability. 

Canadian Journal of Administrative Sciences, 31, 44–58. 

Huang, X., & Brown, A. (1999). An analysis and classification of problems in small 

business. International Small Business Journal, 18, 73–85. 

Huang, X., Kabir, R., & Zubair, S. (2014). The impact of financing on the investments 

of SMEs: Evidence from the recent financial crisis. In The Global Business and 

Finance Research Conference, Melbourne, Australia (pp. 1–14). Melbourne. 

Hughes, M., & Morgan, R. E. (2007). Deconstructing the relationship between 

entrepreneurial orientation and business performance at the embryonic stage of 

firm growth. Industrial Marketing Management, 36(5), 651–661. 

Huhtala, J.-P., Sihvonen, A., Frösén, J., Jaakkola, M., & Tikkanen, H. (2014). Market 

orientation, innovation capability and business performance. Baltic Journal of 

Management, 9(2), 134–152. 



263 

 

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. 

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. 

Hult, G. T. M., Ketchen, D. J., & Slater, S. F. (2005). Market orientation and 

performance: An integration of disparate approaches. Strategic Management 

Journal, 26(12), 1173–1181. 

Hurley, R. F., & Hult, G. T. M. (1998). Innovation, market orientation, and 

organizational learning: An integration and empirical examination. The Journal of 

Marketing, 62, 42–54. 

Idar, R., & Mahmood, R. (2011). Entrepreneurial and marketing orientation relationship 

to performance: The SME Perspective. Interdisciplinary Review of Economics and 

Management, 1(2), 1–8. 

Idowu, A. (2013). Organizational learning, innovativeness and financial performance of 

Small and Medium Enterprises (SMEs) in Nigeria. European Journal of Business 

and Management, 5(2), 179–187. 

Isern, J., Agbakoba, A., Flaming, M., Mantilla, J., Pellegrini, G., & Tarazi, M. (2009). 

Access to finance in Nigeria: Microfinance, branchless banking, and SME finance. 

Abuja. 



264 

 

Jalali, A., Jaafar, M., & Ramayah, T. (2014). Entrepreneurial orientation and 

performance: The interaction effect of customer capital. World Journal of 

Entrepreneurship, Management and Sustainable Development, 10(1), 48–68. 

Jaworski, B. J., & Kohli, A. K. (1993). Market orientation: Antecedents and 

consequences. The Journal of Marketing, 57(3), 53–70. 

Jiménez-Jiménez, D., & Sanz-Valle, R. (2011). Innovation, organizational learning, and 

performance. Journal of Business Research, 64(4), 408–417. 

Jiménez-Jimenez, D., Valle, R. S., & Hernandez-Espallardo, M. (2008). Fostering 

innovation: The role of market orientation and organizational learning. European 

Journal of Innovation Management, 11(3), 389–412. 

Johnsen, P. C., & McMahon, R. G. P. (2005). Cross-industry differences in SME 

financing behaviour: An Australian perspective. Journal of Small Business and 

Enterprise Development, 12(2), 160–177. 

Jong, G. De, & Thai, B. P. (2008). The impact of joint environmental munificence on 

the performance of knowledge-intensive multinational enterprises. In 25th 

Celebration Conference on Entrepreneurship and Innovation - Organizations, 

Institutions, Systems and Regions (pp. 1–39). Copenhagen. 

Kale, Y. (2012). The Nigeria poverty profile 2010 report. In Press briefing by the 

statistician-general of the federation/chief executive officer, National Bureau of 

Statistics (NBS). The conference room, 5th floor, NBS headquarters, central 

business district, Abuja, Nigeria: NBS. 



265 

 

Kamukama, N., & Natamba, B. (2013). Social capital: mediator of social intermediation 

and financial services access. International Journal of Commerce and 

Management, 23(3), 204–215. 

Kara, A., Spillan, J. E., & DeShields Jr., O. W. (2005). The effect of a market 

orientation on business performance: A study of small sized service retailers using 

MARKOR scale. Journal of Small Business Management, 43(2), 105–118. 

Kasseeah, H., & Tandrayen-Ragoobur, V. (2011). Financial constraints, gender and firm 

performance: Evidence from Mauritius. Middle Eastern Finance and Economics, 

(13), 60–89. 

Kelley, D. J., Singer, S., & Herrington, M. (2012). The Global Entrepreneurship 

Monitor 2011 Global Report. Massachusetts. 

Keskin, H. (2006). Market orientation, learning orientation, and innovation capabilities 

in SMEs: An extended model. European Journal of Innovation Management, 9(4), 

396–417. 

Kira, A. R. (2013). The evaluation of the factors influence the access to debt financing 

by Tanzanian SMEs. European Journal of Business and Management, 5(7), 1–24. 

Kira, A. R., & He, Z. (2012). The impact of firm characteristics in access of financing 

by small and medium-sized enterprises in Tanzania. International Journal of 

Business and Management, 7(24), 108–119. 

Kline, R. B. (2011). Principles and Practice of Structural Equation Modeling (5th ed.). 

New York: The Guilford Press. 

Knyazeva, A., Knyazeva, D., & Stiglitz, J. (2009). Ownership changes and access to 

external financing. Journal of Banking & Finance, 33(10), 1804–1816. 



266 

 

Kock, N. (2011). Using WarpPLS in e-collaboration studies: Mediating effects, control 

and second order variables, and algorithm choices. International Journal of E-

Collaboration, 7(3), 1–13. 

Kock, N., Chatelain-Jardon, R., & Carmona, J. (2008). An experimental study of 

simulated web-based threats and their impact on knowledge communication 

effectiveness. IEEE Transactions on Professional Communication, 51(2), 183–197. 

Kohli, A. K., & Jaworski, B. J. (1990). Market orientation: The construct, research 

propositions, and managerial implications. Journal of Marketing, 54(2), 1–18. 

Kohli, A. K., Jaworski, B. J., & Kumar, A. (1993). MARKOR: A measure of market 

orientation. Journal of Marketing Research, 30(4), 467–477. 

Kraus, S. (2013). The role of entrepreneurial orientation in service firms: Empirical 

evidence from Austria. The Service Industries Journal, 33(5), 427–444. 

Kreiser, P. M., Marino, L. D., Kuratko, D. F., & Weaver, K. M. (2013). Disaggregating 

entrepreneurial orientation: The non-linear impact of innovativeness, proactiveness 

and risk-taking on SME performance. Small Business Economics, 40(2), 273–291. 

Krishnan, K., Nandy, D., & Puri, M. (2013). Increased access to financing and firm 

productivity. Boston. 

Kropp, F., Lindsay, N. J., & Shoham, A. (2006). Entrepreneurial, market, and learning 

orientations and international entrepreneurial business venture performance in 

South African firms. International Marketing Review, 23(5), 504–523. 

Krosnick, J. A., & Fabrigar, L. R. (1997). Designing rating scales for effective 

measurement in surveys. In L. E. Lyberg, P. Biemer, M. Collins, E. D. De Leeuw, 



267 

 

C. Dippo, N. Schwarz, & D. Trewin (Eds.), Survey Measurement and Process 

Quality (pp. 141–164). John Wiley & Sons. 

KSEEDS. (2004). Kano State Economic Empowerment and Development Strategy 

(KSEEDS): Policy framework. Kano State, Nigeria. 

Kumar, A. (2005). Measuring financial access through users’ surveys core concepts, 

questions and indicators. London. 

Kyophilavong, P. (2011). SMEs access to finance: Evidence from Laos. In C. Harvie, S. 

Oum, & D. Narjoko (Eds.), Small and Medium Enterprises (SMEs) Access to 

Finance in Selected East Asian Economies (pp. 117–150). Jakarta. 

Lafferty, B. A., & Hult, G. T. M. (2001). A synthesis of contemporary market 

orientation perspectives. European Journal of Marketing, 35(1/2), 92–109. 

Laforet, S. (2009). Effects of size, market and strategic orientation on innovation in non-

high-tech manufacturing SMEs. European Journal of Marketing, 43(1/2), 188–212. 

Lancaster, G. (2005). Research Methods in Management: A concise introduction to 

research in management and business consultancy. Oxford: Elsevier Butterworth-

Heinemann. 

Laukkanen, T., Nagy, G., Hirvonen, S., Reijonen, H., & Pasanen, M. (2013). The effect 

of strategic orientations on business performance in SMEs: A multigroup analysis 

comparing Hungary and Finland. International Marketing Review, 30(6), 510–535. 

Lawrence, P. R., & Lorsch, J. W. (1969). Organization and environment, managing 

differentiation and integration,. Boston: Division of research, Harvard Business 

School. 



268 

 

Lawrence, P. R., Lorsch, J. W., & Garrison, J. S. (1967). Organization and 

environment: Managing differentiation and integration. Boston: Division of 

Research, Graduate School of Business Administration, Harvard University. 

Lawson, B. (2012). Financial system strategy: Access to finance for SMEs. In Financial 

System Strategy (FSS) 2020 International Conference (pp. 1–21). Abuja: Central 

Bank of Nigeria. 

Lechner, C., & Gudmundsson, S. V. (2012). Entrepreneurial orientation, firm strategy 

and small firm performance. International Small Business Journal, 32(1), 36–60. 

Lee, J., & Miller, D. (1996). Strategy, environment and performance in two 

technological contexts: Contingency theory in Korea. Organization Studies, 17(5), 

729–750. 

Lee, T.-S., & Tsai, H.-J. (2005). The effects of business operation mode on market 

orientation, learning orientation and innovativeness. Industrial Management & 

Data Systems, 105(3), 325–348. 

Leitao, J., & Franco, M. (2008). Individual entrepreneurship capacity and performance 

of SMEs (No. 8179). Portugal. 

Levitt, B., & March, J. G. (1988). Organizational learning. Annual Review of Sociology, 

14, 319–340. 

Lew, Y. K., & Sinkovics, R. R. (2013). Crossing borders and industry sectors: 

Behavioral governance in strategic alliances and product innovation for 

competitive advantage. Long Range Planning, 46(1-2), 13–38. 



269 

 

Li, J. J. (2005). The formation of managerial networks of foreign firms in China: The 

effects of strategic orientations. Asia Pacific Journal of Management, 22(4), 423–

443. 

Li, Y., Zhao, Y., Tan, J., & Liu, Y. (2008). Moderating effects of entrepreneurial 

orientation on market orientation performance linkage: Evidence from Chinese 

small firms. Journal of Small Business Management, 46(1), 113–133. 

Li, Y.-H., Huang, J.-W., & Tsai, M.-T. (2009). Entrepreneurial orientation and firm 

performance: The role of knowledge creation process. Industrial Marketing 

Management, 38(4), 440–449. 

Liebeskind, J. P., & Zack, M. H. (1996). Knowledge, strategy and the theory of the firm. 

Knowledge and Strategy, 17, 93–107. 

Liu, B., & Fu, Z. (2011). Relationship between strategic orientation and organizational 

performance in born global : A critical review. International Journal of Business 

and Management, 6(3), 109–115. 

Lockwood, C. M., & MacKinnon, D. P. (1998). Bootstrapping the standard error of the 

mediated effect. In 23rd annual meeting of SAS Users Group International (pp. 

997–1002). Cary, NC. 

Long, H. C. (2013). The relationship among learning orientation, market orientation, 

entrepreneurial orientation, and firm performance of Vietnam marketing 

communications firms. Philippine Management Review, 20, 37–46. 

Loos, J. A. A., & Coulthard, M. (2005). The impact of entrepreneurial orientation on 

the Australian automotive components industry (No. 17/05). Melbourne. 



270 

 

Lowry, P. B., & Gaskin, J. (2014). Partial Least Squares (PLS) Structural Equation 

Modeling (SEM) for building and testing behavioral causal theory: When to choose 

it and how to use it. IEEE Transactions on Professional Communication, 57(2), 

123–146. 

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. 

MacKinnon, D. P., Fairchild, A. J., & Fritz, M. S. (2007). Mediation analysis. Annual 

Review of Psychology, 58, 593–614. 

MacKinnon, D. P., Fritz, M. S., Williams, J., & Lockwood, C. M. (2007). Distribution 

of the product confidence limits for the indirect effect: program PRODCLIN. 

Behavior Research Methods, 39(3), 384–389. 



271 

 

MacKinnon, D. P., Lockwood, C. M., Hoffman, J. M., West, S. G., & Sheets, V. (2002). 

A comparison of methods to test mediation and other intervening variable effects. 

Psychological Methods, 7(1), 83. 

MacKinnon, D. P., Lockwood, C. M., & Williams, J. (2004). Confidence limits for the 

indirect effect: Distribution of the product and resampling methods. Multivariate 

Behavioral Research, 39(1), 99–128. 

Madhoushi, M., Sadati, A., Delavari, H., Mehdivand, M., & Mihandost, R. (2011). 

Entrepreneurial orientation and innovation performance: The mediating role of 

knowledge management. Asian Journal of Business Management, 3(4), 310–316. 

Mahmoud, M. A. (2011). Market orientation and business performance among SMEs in 

Ghana. International Business Research, 4(1), 241–251. 

Mahmoud, M. A., & Yusif, B. (2012). Market orientation, learning orientation, and the 

performance of nonprofit organisations (NPOs). International Journal of 

Productivity and Performance Management, 61(6), 624–652. 

MAN. (2004). Nigerian Small Manufacturing Industries: Prospects and Challenges. 

Lagos: Manufacturers Association of Nigeria. Retrieved from 

www.manufacturersnigeria.org 

Manu, F. A., & Sriram, V. (1996). Innovation, marketing strategy, environment, and 

performance. Journal of Business Research, 35(1), 79–91. 

Mar Fuentes-Fuentes, M., Albacete-Sáez, C. A., & Lloréns-Montes, F. J. (2004). The 

impact of environmental characteristics on TQM principles and organizational 

performance. Omega, 32(6), 425–442. 



272 

 

Marcoulides, G. A., & Saunders, C. (2006). PLS: A Silver Bullet? MIS Quarterly, 30(2), 

iii–ix. 

Marcoulides, G., Chin, W., & Saunders, C. (2009). A critical look at partial least squares 

modeling. MIS Quarterly, 33(1), 171–175. 

Margaritis, D., & Psillaki, M. (2010). Capital structure, equity ownership and firm 

performance. Journal of Banking and Finance, 34(3), 621–632. 

Martin, K. D., Cullen, J. B., Johnson, J. L., & Parboteeah, K. P. (2007). Deciding to 

Bribe: A Cross-Level analysis of firm and home country influences on bribery 

activity. Academy of Management Journal, 50(6), 1401–1422. 

Martinette, L. A., & Obenchain-Leeson, A. (2012). The relationship between learning 

orientation and business performance and the moderating effect of competitive 

advantage: A service organization perspective. Journal of Service Science, 5(1), 

43–58. 

Mauri, A. (2005). Informal finance in developing economies (No. 9). Rochester. 

Retrieved from http://dx.doi.org/10.2139ssrn.667362 

Mavondo, F. T., Chimhanzi, J., & Stewart, J. (2005). Learning orientation and market 

orientation: Relationship with innovation, human resource practices and 

performance. European Journal of Marketing, 39(11/12), 1235–1263. 

Mazanai, M., & Fatoki, O. (2012). Access to finance in the SME sector: A South 

African perspective. Asian Journal of Business Management, 4(1), 58–67. 

Miller, D. (1983). The correlates of entrepreneurship in three types of firms. 

Management Science, 29(7), 770–791. 



273 

 

Miller, D., & Friesen, P. H. (1983). Strategy making and environment: The third link. 

Strategic Management Journal, 4(3), 221–235. 

Mohammed, U. D., & Obeleagu-nzelibe, C. G. (2014). Entrepreneurial skills and 

profitability of Small and Medium Enterprises (SMEs): Resource acquisition 

strategies for new ventures in Nigeria. In 25th International Business Research 

Conference (pp. 1–21). Cape Town. 

Moorthy, M. K., Tan, A., Choo, C., Wei, C. S., Ping, J. T. Y., & Leong, T. K. (2012). A 

study on factors affecting the performance of SMEs in Malaysia. International 

Journal of Academic Research in Business and Social Sciences, 2(4), 224–239. 

Morgan, R. E., & Strong, C. a. (2003). Business performance and dimensions of 

strategic orientation. Journal of Business Research, 56(3), 163–176. 

Moullin, M. (2007). Performance measurement definitions: Linking performance 

measurement and organisational excellence. International Journal of Health Care 

Quality Assurance, 20(3), 181–183. 

Mu, J., & Di Benedetto, C. A. (2011). Strategic orientations and new product 

commercialization: Mediator, moderator, and interplay. R&D Management, 41(4), 

337–359. 

Musa, D., Abd.Gahni, A., & Ahmad, S. (2011). The role of market orientation as a 

moderating variable in the relationship between entrepreneurial orientation and 

firm performance. IPBJ, 3(2), 15–31. 

Muthuvelayutham, C., & Jeyakodeeswari, R. (2014). The moderating effect of 

environemental factors and firm’s age on strategic orientations and performance of 



274 

 

indian women entrepreneurs. International Journal of Scientific Research and 

Management, 2(5), 876–900. 

Mutlu, H. M., & Aksoy, H. (2014). Strategic orientations, firm capabilities, and export 

performance : An empirical analysis in Turkey. International Journal of Economic 

Practices and Theories, 4(2), 214–221. 

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions 

when firms have information that investors do not have. Journal of Financial 

Economics, 13(2), 187–221. 

Naman, J. L., & Slevin, D. P. (1993). Entrepreneurship and the concept of fit: A model 

and empirical tests. Strategic Management Journal, 14, 137–153. 

Narver, J. C., & Slater, S. F. (1990). The effect of a market orientation on business 

profitability. Journal of Marketing, 54(4), 20–35. 

Narver, J., & Slater, S. (1993). Market orientation and customer service: The 

implications for business performance. In W. F. Van Raaji & G. J. Bamossy (Eds.), 

E-European Advances in Consumer Research (1st ed., Vol. 1, pp. 317–321). Provo, 

UT: Association for Consumer Research. 

NBS. (2012). The Nigeria poverty profile 2010 report of the National Bureau of 

Statistics (NBS): Harmonized Nigeria Living Standard Survey (HNLSS). Abuja: 

NBS. 

Ndofor, H. A., Sirmon, D. G., & He, X. (2011). Firm resources, competitive actions and 

performance: Investigating a mediated model with evidence from the in-vitro 

diagnostics industry. Strategic Management Journal, 32(6), 640–657. 



275 

 

Ndumanya, N. (2013). Why SMEs’ contribution to the nation’s GDP is poor. 

BusinessDay. Lagos Nigeria. 

Neely, A. (2005). The evolution of performance measurement research: Developments 

in the last decade and a research agenda for the next. International Journal of 

Operations & Production Management, 25(12), 1264–1277. 

Neely, A., Adams, C., & Crowe, P. (2001). The performance prism in practice. 

Measuring Business Excellence, 5(2), 6–12. 

Neely, A., Gregory, M., & Platts, K. (1995). Performance measurement system design: 

A literature review and research agenda. International Journal of Operations & 

Production Management, 15(4), 80–116. 

Nelvin, O., Mlachila, M., Dykes, D., Zajc, S., Aithnard, P.-H., Beck, T., & Ncube, M. 

(2013). Banking in sub-saharan Africa challenges and opportunities (Vol. 5). 

Luxembourg. 

Nikoomaram, H., & Ma’atoofi, A. R. (2011). The effect of learning orientation on 

market orientation and performance in small sized firms: Evidence from Iran. 

European Journal of Social Sciences, 18(4), 632–642. 

Nnanna, G. (2002). SMEDAN explains underdevelopment of SME subsector. 

Businessday Small Business Journal Lagos. Lagos: Businessday Media Ltd. 

Noble, C. H., Sinha, R. K., & Kumar, A. (2002). Market orientation and alternative 

strategic orientations: A longitudinal assessment of performance implications. The 

Journal of Marketing, 66, 25–39. 

NPC. (2006). Nigeria 2006 census figures. Abuja: National Population Commission 

(NPC). 



276 

 

NPC. (2011). Nigeria Vision 2020: The first national implementation plan (2010 – 

2013) . National Planning Commission (NPC) Abuja. 

Nunnally C., J. (1978). Psychometric theory. New York: McGraw-Hill. 

Nunnally, J. C., & Bernstein, I. H. (1994). Psychometric theory (3rd ed.). New York: 

McGraw-Hill. 

Nwoye, M. (2008). Economic Survey of Nigeria. Ibadan: Aromolaran Publishers. 

Nybakk, E. (2012). Learning orientation , innovativeness and financial performance in 

traditional manufacturing firms : A higher- order structural equation model. 

International Journal of Innovation Management, 16(5), 1–34. 

Okpara, J. O. (2011). Factors constraining the growth and survival of SMEs in Nigeria: 

Implications for poverty alleviation. Management Research Review, 34(2), 156–

171. 

Olavarrieta, S., & Friedmann, R. (2008). Market orientation, knowledge-related 

resources and firm performance. Journal of Business Research, 61(6), 623–630. 

Ong, J. W., Ismail, H., & Yeap, P. F. (2010). Malaysian small and medium enterprises: 

The fundamental problems and recommendations for improvement. Journal of Asia 

Entrepreneurship and Sustainability, VI(1), 39–51. 

Osotimehin, K. O., Jegede, C. A., Akinlabi, B. H., & Olajide, O. T. (2012). An 

evaluation of the challenges and prospects of micro and small scale enterprises 

development in Nigeria. American International Journal of Contemporary 

Research, 2(4). 



277 

 

Otley, D. (2002). Measuring performance: The accounting perspective. In A. Neely 

(Ed.), Business performance measurement: Theory and practice (pp. 3–21). 

Cambridge: Cambridge University Press. 

Ozsahin, M., Zehir, C., & Acar, A. Z. (2011). Linking leadership style to firm 

performance: The mediating effect of the learning orientation. Procedia-Social and 

Behavioral Sciences, 24, 1546–1559. 

Paladino, A. (2007). Investigating the drivers of innovation and new product success: A 

comparison of strategic orientations. Journal of Product Innovation Management, 

24(6), 534–553. 

Pallant, J. (2010). SPSS survival manual: A step by step guide to data analysis using 

SPSS (4th ed.). Australia: Allen & Unwin Book Publishers. 

Pandula, G. (2011). An empirical investigation of small and medium enterprises’ access 

to bank finance: The case of an emerging economy. In ASBBS Annual Conference 

(Vol. 18, p. 18). Las Vegas. 

Paparoidamis, N. G. (2005). Learning orientation and leadership quality: Their impact 

on salespersons’ performance. Management Decision, 43(7/8), 1054–1063. 

Patel, P. C., & D’Souza, R. R. (2009). Leveraging entrepreneurial orientation to 

enhance SME export performance (No. SBAHQ-08-M-0320). Louisville, KY. 

Peng, D. X., & Lai, F. (2012). Using partial least squares in operations management 

research: A practical guideline and summary of past research. Journal of 

Operations Management, 30(6), 467–480. 

Peng, M. W. (2003). Institutional transitions and strategic choices. Academy of 

Management Review, 28(2), 275–296. 



278 

 

Penrose, E. (1959). The theory of the growth of the firm. Oxford: Oxford University 

Press. 

Pesämaa, O., Shoham, A., Wincent, J., & Ruvio, A. a. (2013). How a learning 

orientation affects drivers of innovativeness and performance in service delivery. 

Journal of Engineering and Technology Management, 30(2), 169–187. 

Peteraf, M. A. (1993). The cornerstones of competitive advantage: A Resource Based 

View. Strategic Management Journal, 14(3), 179–191. 

Podsakoff, P. M., MacKenzie, S. B., Lee, J.-Y., & Podsakoff, N. P. (2003). Common 

method biases in behavioral research: A critical review of the literature and 

recommended remedies. The Journal of Applied Psychology, 88(5), 879–903. 

Polat, İ., & Mutlu, H. M. (2012). The impacts of market orientation, entrepreneurial 

orientation, environmental uncertainty and internationalization speed on firm 

performance. European Researcher, 27(8-2), 1248–1254. 

Preacher, K. J., & Hayes, A. F. (2004). SPSS and SAS procedures for estimating 

indirect effects in simple mediation models. Behavior Research Methods, 

Instruments, & Computers, 36(4), 717–31. 

Preacher, K. J., & Hayes, A. F. (2007). Contemporary approaches to assessing 

mediation in communication research. In Advanced data analysis methods for 

communication research. (pp. 13–54). 

Preacher, K. J., & Hayes, A. F. (2008). Asymptotic and resampling strategies for 

assessing and comparing indirect effects in multiple mediator models. Behavior 

Research Methods, 40(3), 879–891. 



279 

 

Rahaman, M. M. (2011). Access to financing and firm growth. Journal of Banking and 

Finance, 35(3), 709–723. 

Ramayah, T., Lee, J. W. C., & In, J. B. C. (2011). Network collaboration and 

performance in the tourism sector. Service Business, 5(4), 411–428. 

Randolph, W. A., & Dess, G. G. (1984). The congruence perspective of organization 

design: A conceptual model and multivariate research approach. Academy of 

Management Review, 9(1), 114–127. 

Rasheed, H. S. (2005). Foreign entry mode and performance: The moderating effects of 

environment. Journal of Small Business Management, 43(1), 41–54. 

Ratten, V. (2008). Organizational learning orientation: How can it foster alliance 

relationships? Development and Learning in Organizations, 22(1), 20–21. 

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. 

Reinartz, W., Haenlein, M., & Henseler, J. (2009). An empirical comparison of the 

efficacy of covariance-based and variance-based SEM. International Journal of 

Research in Marketing, 26(4), 332–344. 

Reinartz, W., Krafft, M., & Hoyer, W. D. (2004). The customer relationship 

management process: Its measurement and impact on performance. Journal of 

Marketing Research, XLI, 293–305. 

Rhee, J., Park, T., & Lee, D. H. (2010). Drivers of innovativeness and performance for 

innovative SMEs in South Korea: Mediation of learning orientation. Technovation, 

30(1), 65–75. 



280 

 

Ringle, C. M., Wande, S., & Becker, J.-M. (2014). Smartpls 3.0. Hamburg: SmartPLS. 

Retrieved from http://www.smartpls.com 

Robins, J. (2012). Editorial Partial-Least Squares. Long Range Planning, 45(5-6), 309–

311. 

Rogerson, C. M. (2008). Tracking SMME development in South Africa: Issues of 

finance, training and the regulatory environment. Urban Forum, 19(1), 61–81. 

Roxas, B., & Chadee, D. (2013). Effects of formal institutions on the performance of the 

tourism sector in the Philippines : The mediating role of entrepreneurial orientation. 

Tourism Management, 37, 1–12. 

Rucker, D. D., Preacher, K. J., Tormala, Z. L., & Petty, R. E. (2011). Mediation analysis 

in social psychology: Current practices and new recommendations. Social and 

Personality Psychology Compass, 5(6), 359–371. 

Rueda Manzanares, A., Aragon Correa, J. A., & Sharma, S. (2008). The influence of 

stakeholders on the environmental strategy of service firms: The moderating effects 

of complexity, uncertainty and munificence. British Journal of Management, 19(2), 

185–203. 

Ruekert, R. W. (1992). Developing a market orientation: An organizational strategy 

perspective. International Journal of Research in Marketing, 9(3), 225–245. 

Rumelt, D. P. (1984). Towards a strategic theory of the firm. Alternative theories of the 

firm. In R. Lamb (Ed.), Competitive Strategic Management (pp. 286–300). 

Englewood Cliffs, N.J: Prentice-Hall. 

Rusetski, A. (2011). Getting proactive: Cultural and procedural drivers of managerial 

motivation to act. Journal of Business & Economics Research, 9(1). 



281 

 

Salavou, H. (2010). Do customer and technology orientations influence product 

innovativeness in SMEs? Some new evidence from Greece. Journal of Marketing 

Management, 21(3-4), 307–338. 

Salkind, N. J. (1997). Exploring Research (3rd ed.). Upper Saddle River, NJ: Prentice 

Hall. 

Sampler, J. L. (1998). Redefining industry structure for the information age. Strategic 

Management Journal, 19(4), 343–355. 

Sandberg, K. W. (2003). An exploratory study of women in micro enterprises: gender-

related differences. Journal of Small Business and Enterprise Development, 10(4), 

408–417. 

Sanusi, S. L. (2013, January 9). Banks cannot continue to lend to unprofitable SMEs. 

This Day Live. Abuja. Retrieved from http://www.thisdaylive.com/ 

Sarstedt, M., Ringle, C. M., & Hair, J. F. (2014). PLS-SEM: Looking back and moving 

forward. Long Range Planning, XXX, 1–6. 

Sarstedt, M., Ringle, C. M., Smith, D., Reams, R., & Hair, J. F. (2014). Partial Least 

Squares Structural Equation Modeling (PLS-SEM): A useful tool for family 

business researchers. Journal of Family Business Strategy, 5(1), 105–115. 

Saunders, M., Lewis, P., & Thornhill, A. (2009). Research methods for business 

students (5th ed.). India: Pearson Education. 

Sauro, J. (2010). A practical guide to measuring usability. Should you use 5 Or 7 point 

scales. Denver, CO: CreateSpace. Retrieved January 15, 2013, from 

http://www.measuringu.com/blog/scale-points.php 



282 

 

Schiantarelli, F., & Jaramillo, F. (2002). Access to long term debt and effects on firms’ 

performance: Lessons from Ecuador. Boston. 

Scott, W. R. (2002). Organizations: Rational, natural, and open systems (5th ed.). N.J.: 

Prentice Hall, Englewood Cliffs. 

Sekaran, U., & Bougie, R. (2010). Research methods for business: A skill building 

approach (5th ed.). United Kindom: John Wiley & Sons Ltd. 

Shapiro, B. P. (1988). What the hell is market oriented? Harvard Business Review, 

Reprint Service. 

Shariff, M. N. M., & Peou, C. (2008). The relationship of entrepreneurial values, firm 

financing and the management and growth performance of small-medium 

enterprises in Cambodia. Problems and Perspectives in Management, 6(4), 55–64. 

Shariff, M. N. M., Peou, C., & Ali, J. (2010). Moderating effect of government policy 

on entrepreneurship and growth performance of small-medium enterprises in 

Cambodia. International Journal of Business and Management Science, 3(1), 57–

72. 

Shrout, P. E., & Bolger, N. (2002). Mediation in experimental and nonexperimental 

studies: New procedures and recommendations. Psychological Methods, 7(4), 422. 

Sinkula, J. M., Baker, W. E., & Noordewier, T. (1997). A framework for market-based 

organizational learning: Linking values, knowledge, and behavior. Journal of the 

Academy of Marketing Science, 25(4), 305–318. 

Skinner, B. F. (1969). Contingencies of reinforcement. Appleton-Century-Crofts. 

Slater, S. F., & Narver, J. C. (1994). Does competitive environment moderate the market 

orientation-performance relationship? The Journal of Marketing, 58, 46–55. 



283 

 

Slater, S. F., & Narver, J. C. (1995). Market orientation and the learning organization. 

The Journal of Marketing, 59(3), 63–74. 

Slater, S. F., & Narver, J. C. (1998). Research notes and communications customer-led 

and market-oriented: Let’s not confuse the two. Strategic Management Journal, 

19(10), 1001–1006. 

Slater, S. F., & Narver, J. C. (2000). The positive effect of a market orientation on 

business profitability: A balanced replication. Journal of Business Research, 48(1), 

69–73. 

Slater, S. F., Olson, E. M., & Hult, G. T. M. (2006). The moderating influence of 

strategic orientation on the strategy formation capability–performance relationship. 

Strategic Management Journal, 27(12), 1221–1231. 

SMEDAN. (2008). National policy on Micro, Small and Medium Enterprises (MSMEs). 

Abuja: Small and Medium Enterprises Development Agency of Nigeria 

(SMEDAN). 

SMEDAN. (2012). Survey report on Micro, Small, and Medium Enterprises (MSMEs) 

in Nigeria. Abuja: Small and Medium Enterprises Development Agency of Nigeria. 

Smit, Y., & Watkins, J. A. (2012). A literature review of small and medium enterprises 

(SME) risk management practices in South Africa. African Journal of Business 

Management, 6(21), 6324–6330. 

Sobel, E. (1982). Asymptotic confidence intervals for indirect effects in structural 

equation models. Sociological Methodology, 13, 290–312. 



284 

 

Soininen, J., Puumalainen, K., Sjögrén, H., & Syrjä, P. (2012). The impact of global 

economic crisis on SMEs: Does entrepreneurial orientation matter? Management 

Research Review, 35(10), 927–944. 

Song, X. M., & Parry, M. E. (1997). A cross-national comparative study of new product 

development processes: Japan and the United States. The Journal of Marketing, 61, 

1–18. 

Spanjol, J., Qualls, W. J., & Rosa, J. A. (2011). How many and what kind? The role of 

strategic orientation in new product ideation. Journal of Product Innovation 

Management, 28(2), 236–250. 

Spender, J.-C. (1996). Making knowledge the basis of a dynamic theory of the firm. 

Strategic Management Journal, 17, 45–62. 

Spender, J.-C., & Grant, R. M. (1996). Knowledge and the firm: Overview. Strategic 

Management Journal, 17, 5–9. 

Stam, W., & Elfring, T. (2008). Entrepreneurial orientation and new venture 

performance: The moderating role of intra-and extraindustry social capital. 

Academy of Management Journal, 51(1), 97–111. 

Steinerowska-streb, I., & Steiner, A. (2014). An analysis of external finance availability 

on SMEs’ decision making : A case study of the emerging market of Poland. 

Thunderbird International Business Review, 56(4), 373–386. 

Storey, D. J., Watson, R., Wynarczyk, P., & Britain, G. (1989). Fast growth small 

businesses: Case studies of 40 small firms in North East England. North East 

England: Department of Employment North East England. 



285 

 

Stork, C., & Esselaar, S. (2006). Towards an African e-index: SME e-access and usage 

across 14 African countries. Research ICT Africa. 

Su, J., & Sun, Y. (2011). Informal finance, trade credit and private firm performance. 

Nankai Business Review International, 2(4), 383–400. 

Su, Z., Xie, E., & Li, Y. (2011). Entrepreneurial orientation and firm performance in 

new ventures and established firms. Journal of Small Business Management, 49(4), 

558–577. 

Suliyanto, S., & Rahab, R. (2012). The role of market orientation and learning 

orientation in improving innovativeness and performance of small and medium 

enterprises. Asian Social Science, 8(1), 134–145. 

Tabachnick, B. G., & Fidell, L. S. (2013). Using multivariate statistics (6th ed.). New 

Jersey: Pearson Education Inc. 

Tadesse, B. (2014). Access to finance for micro and small enterprises in Debre Markos 

town Ethiopia. Global Journal of Current Research, 2(2), 36–46. 

Tajeddini, K. (2009). Perceptions of learning among Swiss watch managers. Journal of 

Workplace Learning, 21(7), 525–537. 

Tajeddini, K. (2011). Customer orientation, learning orientation, and new service 

development: An empirical investigation of the Swiss hotel industry. Journal of 

Hospitality & Tourism Research, 35(4), 437–468. 

Tang, J. (2008). Environmental munificence for entrepreneurs: Entrepreneurial alertness 

and commitment. International Journal of Entrepreneurial Behaviour & Research, 

14(3), 128–151. 



286 

 

Tang, J., Tang, Z., Marino, L., Zhang, Y., & Li, Q. (2008). Exploring an inverted U-

shape relationship between entrepreneurial orientation and performance in Chinese 

ventures. Entrepreneurship Theory and Practice, 32(1), 219–239. 

Tang, J., Tang, Z., Zhang, Y., & Li, Q. (2007). The impact of entrepreneurial orientation 

and ownership type on firm performance in the emerging region of China Jintong. 

Journal of Developmental Entrepreneurship, 12(4), 383–397. 

Tang, Z., & Hull, C. (2012). An investigation of entrepreneurial orientation, perceived 

environmental hostility, and strategy application among Chinese SMEs. Journal of 

Small Business Management, 50(1), 132–158. 

Tang, Z., & Tang, J. (2012). Entrepreneurial orientation and SME performance in 

China’s changing environment: The moderating effects of strategies. Asia Pacific 

Journal of Management, 29(2), 409–431. 

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic 

management. Strategic Management Journal, 18(7), 509–533. 

Teece, D., & Pisano, G. (1994). The dynamic capabilities of firms: An introduction. 

Industrial and Corporate Change, 3(3), 537–556. 

Temme, D., Kreis, H., & Hildebrandt, L. (2010). A comparison of current PLS path 

Modeling software: Features, ease-of-use, and performance. In V. Esposito Vinzi, 

W. W. Chin, J. Henseler, & H. Wang (Eds.), Handbook of Partial Least Squares: 

Concepts, methods and applications (pp. 737–756). Berlin Heidelberg: Springer 

Handbooks of Computational Statistics. 



287 

 

Tenenhaus, M., Amato, S., & Esposito Vinzi, V. (2004). A global goodness-of-fit index 

for PLS structural equation modelling. In XLII SIS scientific meeting (pp. 739–

742). 

Terpstra, D., & Olson, P. (1993). Entrepreneurial start-up and growth: A classification 

of problems. Entrepreneurship Theory and Practice, 17(3), 5–15. 

Theodosiou, M., Kehagias, J., & Katsikea, E. (2012). Strategic orientations, marketing 

capabilities and firm performance: An empirical investigation in the context of 

frontline managers in service organizations. Industrial Marketing Management, 

41(7), 1058–1070. 

Turyahebwa, A., Sunday, A., & Ssekajugo, D. (2013). Financial management practices 

and business performance of small and medium enterprises in western Uganda. 

African Journal of Business Management, 7(38), 3875–3885. 

Tushman, M. L., & Anderson, P. (1986). Technological discontinuities and 

organizational environments. Administrative Science Quarterly, 31(3), 439–465. 

Ullah, H., Shah, B., Hassan, F. S. U., & Zaman, T. (2011). Environment related factors 

affecting the entrepreneurial orientation. International Journal of Education and 

Social Sciences, 1(1). 

UNIDO. (2007). Corruption prevention to foster small and medium-sized enterprise 

development: Providing anti-corruption assistance to small businesses in the 

developing world (No. 07-86953). Providing anti-corruption assistance to small 

businesses in the developing world (Vol. 1). Vienna: United Nations Industrial 

Development Organization. 



288 

 

Vanderstoep, S. W., & Johnston, D. D. (2009). Research methods for everyday life: 

Blending qualitative and quantitative approaches. San Francisco: John Wiley & 

Sons, Inc. 

Vasiliou, D., Eriotis, N., & Daskalakis, N. (2009). Testing the pecking order theory: The 

importance of methodology. Qualitative Research in Financial Markets, 1(2), 85–

96. 

Venkatraman, N. (1989). Strategic Orientation of Business Enterprises: The Construct, 

Dimensionality, and Measurement. Management Science, 35(8), 942–962. 

Venkatraman, N., & Prescott, J. E. (1990). Environment strategy coalignment: An 

empirical test of its performance implications. Strategic Management Journal, 

11(1), 1–23. 

Voss, G. B., & Voss, Z. G. (2000). Strategic orientation and firm performance in an 

artistic environment. The Journal of Marketing, 64, 67–83. 

Vroom, V. H., & Yetton, P. W. (1973). Leadership and decision-making. London: 

University of Pittsburgh Press. 

Wales, W. J., Gupta, V. K., & Mousa, F. (2013). Empirical research on entrepreneurial 

orientation: An assessment and suggestions for future research. International Small 

Business Journal, 31(4), 357–383. 

Walsh, J. P. (2005). Book review essay: Taking stock of stakeholder management. 

Academy of Management Review, 30(2), 426–438. 

Wan Afthanorhan, M. W. A. B. (2013). A comparison of Partial Least Square Structural 

Equation Modeling ( PLS-SEM ) and Covariance Based Structural Equation 



289 

 

Modeling ( CB-SEM ) for confirmatory factor analysis. International Journal of 

Engineering Science and Innovative Technology, 2(5), 198–205. 

Wang, C. L. (2008). Entrepreneurial orientation, learning orientation, and firm 

performance. Entrepreneurship Theory and Practice, 32(4), 635–657. 

Wang, C.-H., Chen, K.-Y., & Chen, S.-C. (2012). Total quality management, market 

orientation and hotel performance: The moderating effects of external 

environmental factors. International Journal of Hospitality Management, 31(1), 

119–129. 

Weinzimmer, L., Robin, J., & Michel, E. (2012). The measurement of strategic 

orientation and its efficacy in predicting financial performance. Journal of Business 

Strategies, 29(2), 81–98. 

Weismeier-Sammer, D. (2011). Entrepreneurial behavior in family firms: A replication 

study. Journal of Family Business Strategy, 2(3), 128–138. 

Wernerfelt, B. (1984). A resource based view of the firm. Strategic Management 

Journal, 5(2), 171–180. 

West, S. G., Finch, J. F., & Curran, P. J. (1995). Structural equation models with 

nonnormal variables: Problems and remedies. In R. H. Hoyle (Ed.), Structural 

equation modeling: Concept, issues, and applications (pp. 56–75). Thousand Oaks, 

CA: Sage Publications, Inc. 

Wijetunge, W., & Pushpakumari, M. (2014). Entrepreneurial orientation and business 

performance of small and medium scale enterprises of Western Province in Sri 

Lanka. Kelaniya Journal of Management, 2(2), 51–67. 



290 

 

Wiklund, J., & Shepherd, D. (2005). Entrepreneurial orientation and small business 

performance: A configurational approach. Journal of Business Venturing, 20(1), 

71–91. 

Wind, J., & Mahajan, V. (1997). Issues and opportunities in new product development: 

An introduction to the special issue. Journal of Marketing Research, XXXIV(1), 1–

12. 

Woodward, J. (2003). Technology and organization. The Sociology of Organizations, 

52–65. 

Woodward, J., Dawson, S., & Wedderburn, D. (1965). Industrial organization: Theory 

and practice. London: Oxford University Press. 

World Bank. (2013). The little data book on private sector development. World Bank. 

Xavier, S. R., Kelley, D., Kew, J., Herrington, M., & Vorderwülbecke, A. (2013). 

Global Entrepreneurship Monitor GEM 2012 Global report. Massachusetts. 

Yang, C.-W. (2008). The relationships among leadership styles, entrepreneurial 

orientation, and business performance. Managing Global Transitions, 6(3), 257–

275. 

Yauri, N. M., Koko, M. A., & Bankanu, M. B. (2008). Micro-Finance, Small Scale 

Enterprises and Poverty Reduction: Evidence from Sokoto Metropolis. Journal of 

Management Studies, 2(2), 42–56. 

Yehuda, B. (1999). Response rate in academic studies: A comparative analysis. Human 

Relations, 52(4), 421–438. 



291 

 

Yordanova, D. I. (2011). Entrepreneurial orientation in family and non-family firms: 

Evidence from Bulgaria. International Journal of Economic Sciences and Applied 

Research, 4(1), 185–203. 

Zahra, S. A., & Covin, J. G. (1995). Contextual influences on the corporate 

entrepreneurship-performance relationship: A longitudinal analysis. Journal of 

Business Venturing, 10(1), 43–58. 

Zainol, F. A., & Wan Daud, W. N. (2011). Indigenous (“Bumiputera”) Malay 

entrepreneurs in Malaysia: Government supports, entrepreneurial orientation and 

firms performances. International Business and Management, 2(1), 86–99. 

Zampetakis, L. a., Vekini, M., & Moustakis, V. (2011). Entrepreneurial orientation, 

access to financial resources, and product performance in the Greek commercial 

TV industry. The Service Industries Journal, 31(6), 897–910. 

Zhang, D., Bruning, E. R., & Sivaramakrishnan, S. (2007). Differential influences of 

market and entrepreneurial orientations on firm performance. Canadian Journal of 

Administrative Sciences, 28(21), 133–152. 

Zhang, X. (2009). Study on the normative development boundary of civil finance in 

China. The Theory and Practice of Finance and Economics, 1(6). 

Zhang, Y., & Zhang, X. (2012). The effect of entrepreneurial orientation on business 

performance: A role of network capabilities in China. Journal of Chinese 

Entrepreneurship, 4(2), 132–142. 

Zhao, X., Lynch, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny: Myths and 

truths about mediation analysis. Journal of Consumer Research, 37, 197–206. 



292 

 

Zhao, Y., Li, Y., Lee, S. H., & Chen, L. B. (2011). Entrepreneurial orientation, 

organizational learning, and performance: Evidence from China. Entrepreneurship 

Theory and Practice, 35(2), 293–317. 

Zhou, K. Z., Gao, G. Y., Yang, Z., & Zhou, N. (2005). Developing strategic orientation 

in China: antecedents and consequences of market and innovation orientations. 

Journal of Business Research, 58(8), 1049–1058. 

Zhou, K. Z., Kin, C., & Tse, D. K. (2005). The effects of strategic orientations on 

technology-and market-based breakthrough innovations. Journal of Marketing, 69, 

42–60. 

Zhou, K. Z., & Li, C. B. (2010). How strategic orientations influence the building of 

dynamic capability in emerging economies. Journal of Business Research, 63(3), 

224–231. 

Zikmund, W. G., Babin, B. J., Carr, J. C., & Griffin, M. (2013). Business research 

methods (8th ed.). Canada: South-Western, Cengage Learning. 

Zou, H., Chen, X., & Ghauri, P. (2010). Antecedents and consequences of new venture 

growth strategy: An empirical study in China. Asia Pacific Journal of 

Management, 27(3), 393–421. 

 

  




