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Abstract - Small and Medium Size Enterprises (SMEs) have sparked a heated debate among researchers 

since last decade. Recognizing the significant contribution of SMEs included small business in enhancing 

Gross Domestic Product (GDP), entrepreneurial development, export performance, poverty alleviation, 

employment opportunity, equal distribution of income, domestic savings, income distribution and tax 

revenues to local economy as well as country, etc. numerous support programmes emphasize on the 

development of entrepreneurial orientation (EO) since EO at the organization level is a behavioural 

construct that has been successfully measured and has been positively correlated in improving 

performance. Some prior studies, however, contend that the relationship between entrepreneurial 

orientation and firm performance may be more complex than a simple main effect. Based on Resource 

Based-View (RBV) Theory, the firm must have valuable resources and capabilities as a source of 

sustainable for competitive advantages. Access to finance can be considered as crucial source needed by 

small businesses to help them set up and expand their operations, develop new products and invest in new 

staff or production facilities. This study provides a proposed conceptual framework for the relationship 

between entrepreneurial orientation and small business performance. This study also attempts to connect 

the mediating role of barriers of access to finance and moderating role of firm size in the relationship 

between EO and small business performance. The conceptual model is founded in a synthesized 

understanding of these three main construct by supporting from previous literature. A study of this nature 

is vitally-important to highlight the stakeholder such as government, private bodies, NGOs, policy maker 

and small entrepreneurs on the important of EO and accessibility to finance on performance of small 

business sector. 

 
Keywords: Entrepreneurial orientation, barriers, access to finance, small business, performance, firm 

size. 
 
 

1.       Introduction 
 

Generally, Small and Medium Enterprises (SMEs) can be a cushion for unstable economy 

condition. They are believed can be strengthening the economic development in countries. The 

statistics shows that they are accounted more than 80 per cent of economic development in most 

countries worldwide, particularly 97.3 per cent in Malaysia economy (SME Corporation 

Malaysia, 2015). This data depicts that SMEs plays vitally-important role in economic growth. 
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Additionally, SMEs give value added to domestic as well as international economy. For instance 

in Indonesia, they become the main contributor to domestic savings, employment opportunities, 

equal distribution of income, poverty relief, entrepreneurial development of an economy and 

export growth (Tambunan, 2011). In Thailand, SMEs advance in term of innovation, better 

distribution of income, well entrepreneurial skills and spirit due to the wider geographical 

presence compared to large firm (Panitchpakdi, 2006). 
 

Likewise, they also give significant impact on manufacturing exports performance of East Asia, 

for instance, Taiwan (56%), China and the Republic of Korea (over 40%) respectively, (Singh, 

Garg, & Deshmukh, 2010). Not only that, they generate income for small entrepreneurs who 

usually is underprivileged and poor (Rahman & Ahmad, 2010). The study conducted by 

UNCTAD (2001) confirmed that high rate of small business proved to generate income for them. 

Even, Ahmad Fida (2008) stated that they have important impact on the income distribution, 

besides generating employment opportunity and tax revenues. 
 

Despite  its  increasing  importance  to  the  economy  and  individual  entrepreneurs,  SMEs 

specifically small enterprises struggle hard to access to finance (Klonowski, 2012). This means 

that access to finance is the most challenging tasks facing by them, especially in the less 

developed region (Harvie et al., 2011). However, it remains unclear how credit facilities would 

enhance the performance of small business. Prior literature show inconclusive results which 

some of the findings was not significantly translated into their studies (eg Atieno, 2009). Awang 

et al. (2010) reminded that one of the failure factors of accessing to finance is because of the lack 

of the quality in their strategic framework which not meet financial institution requirements. 

Strategic framework could come from entrepreneur themselves. Fatoki (2012) assumed that 

entrepreneurial orientation could be vitally-important entrepreneurial approach for business 

success. 
 

Most of previous studies, however, focused on the direct relationship between entrepreneurial 

orientation  and  business  performance  (see  Moreno  &  Casillas,  2008;  Avlonitis  &  Salavou, 

2007). They also incline to use three dimensions of entrepreneurial orientation (see Wiklund & 

Shepherd, 2005; Tarabishy et al., 2005; Messeghem, 2003; Kreiser et al., 2002; Wiklund, 1999; 

Covin & Slevin, 1989; Miller, 1983). Besides that, the previous studies also overlooked the 

mediator impact of access to finance on business performance. This is sensible, whereby 

entrepreneurial orientation is not directly influence to small business performance (Rauch & 

Frese, 2009; Moreno & Casillas, 2008; Avlonitis & Salavou, 2007) but must get support with 

financial access in order to increase their business performance. Instead of that, this study also 

found that, there are previous literatures discussed about the suitable moderator that will be 

effect the relationship of EO and business performance such size of the firm (see Zahra & 

Garvis, 2000; Lumpkin & Dess, 1996; Zahra, & Covin, 1995). They believed that a firm with 

high degree of EO and supported with large number of employees will perform better compared 

to firm with lack of number of employees. 
 

Hence, in order to fill these gaps, this study aims to provide a proposed conceptual framework 

for the relationship between entrepreneurial orientation and small business performance. This 

study also attempts to connect the mediating role of barriers of access to finance and moderating 

role of firm size in the relationship between EO and small business performance. 
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2.       Literature Review 
 
2.1       Small Business Performance 

 
In Malaysia, many prior researchers considered that most of the enterprises from SMEs category 

were small-scale business (Rosman & Mohd Rosli, 2011). This is in line with the study done by 

APEC (2013), whereby majority of the business in worldwide come from small and micro 

enterprise. However, there was no standard definition and measurement to represent small 

business. Different countries used different methods to define it. Normally, APEC countries 

define small business by using number of employees, total capital and investment, total sales and 

revenue, total asset and sector (refer APEC, 2010, p. 3). In Malaysia, enterprise which has sales 

turnover from RM300,000 to less than RM15 million or full-time employees from 5 to less than 

75 for manufacturing, agro-based industries and mrs is includes in small business. Moreover, for 

primary agriculture, services and ICT sector which indicates sales turnover from RM300,000 to 

less than RM3 million or have full-time employees from 5 to less than 30 is considered as small 

business. 
 

The term of business performance resembles a mirror to a business. Consequently, firm’s 

capability and capacity is always reflects to their performance (Bonn, 2000). Generally, business 

performance can be defined as the achievement of business goal and objectives within specific 

period (Achrol & Etzel, 2003). To Swanson (1999), performance means completion and 

achievement. Moreover, he added in business performance can be defined as the production 

value of output in the form of goods or services. Besides that, in others words business 

performance can be said as success of the business from internal or external goals and objectives 

(Lin, Peng & Kao, 2008). 
 

Small business performance is a complex issue and has many different characteristics and scope 

(Scase & Goffee, 1987). Small business performance cover internal and external factors, such as 

goals and capabilities, owner or manager motivation, organisational factors, infrastructure, 

resources and external networking and relationships (see Storey, 2004, Mitra and Matlay, 2000; 

Shaw and Conway, 2000). 
 
 
 
 

2.2       Entrepreneurial Orientation (EO) 

 
Entrepreneurship as defined by Hisrich and Peters (1992) is the process of generating new thing 

with new value by dedicating the effort and specific period, assuming the financial, social and 

psychological risks. They added it also must be rewarded with financial reward or self- 

satisfaction. 
 

Historically, the model of entrepreneurial orientation (EO) was introduced by Miller (1983). He 

assumed that a firm can be considered to behave entrepreneurially when that firm shows 

consistency in their innovation, willing to take risk and aggressive competitiveness among their 

competitor. Not only at organizational level, EO also concerned at individual level who willing 

to change and receive new responsibility and opportunities (Morris et al., 1994, p. 26). 
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To Walter et al. (2006, p. 549), EO refers to behaviour, processes and tendencies that bring to 

existing or new products and services through new or existing market. While, Rauch and Frese 

(2009) stated that EO is refers to the strategy includes any entrepreneurial actions and decisions 

at the organisation level. 
 

2.2.1    Dimensions of EO 

 
The suitability of exploring the dimensions of EO multidimensionality or in unidimensionality is 

a matter of theoretical viewpoint (Covin & Wales, 2012; Covin, Green, & Slevin, 2006).The 

prior dimensions of entrepreneurial orientation were developed by Miller (1983) namely; 

innovation, risk taking and aggressive competitiveness. However, these dimensions is changing 

reflects the changes in time (see Table 1). 
 

Presently, based on different models of corporate entrepreneurship, they include five key features 

such as innovation, risk taking, pioneering, proactiveness and independence (Callaghan, 2009). 

The study, therefore, takes these factors into account to measure entrepreneurial orientation. 

These components usually have seen as company innovative performance accelerators, adapt 

quickly, and respond strategically to changes in an external environment. 
 

Table 1: EO Dimension in Previous Studies 
 

Author (s) EO Dimensions 

Miller (1983) Innovation, risk taking and pioneering 
Covin and Slevin (1989) Innovation, risk taking and pioneering 

Lumpkin and Dess (1996) Innovation, risk taking, pioneering, proactiveness and independence 

Wiklund (1999) Innovation, risk taking and pioneering 

Lee and Peterson (2000) Innovation, risk taking, pioneering, proactiveness and independence 

Kreiser et al. (2002) Innovation, risk taking and pioneering 
Marino et al. (2002) Innovation, risk taking and pioneering 

Messeghem (2003) Innovation, risk taking and pioneering 

Tarabishy et al. (2005) Innovation, risk taking and pioneering 

Wiklund and Shepherd (2005) Innovation, risk taking and pioneering 

Chang et al. (2007) Innovation, risk taking, pioneering, proactiveness and independence 
Hughes and Morgan (2007) Innovation, risk taking, pioneering, proactiveness and independence 

Bulelwa (2008) Innovation, risk taking, pioneering, proactiveness and independence 

Callaghan (2009) Innovation, risk taking, pioneering, proactiveness and independence 

Source: Adopted from Hasan, Syyedhamzeh, & Ali (2013, p.264). 
 

Innovativeness  as  defined  by Bolton  and  Lane  (2012) is  introduction of new  products  and 

services which inclining to creative element through research and development. Besides that, it 

also means the incentive from company by supporting any novel creativity, ideas and 

experimentation (Covin & Wales, 2012; Covin, Green, & Slevin, 2006). 
 

Risk taking means willingness to take any risk action such as borrowing heavily, attempting into 

indefinite and engaging resources to firm in uncertain situations (Bolton & Lane, 2012). 
 

The  term  aggressive  competitiveness  is  always  interchangeably  used  with  term  pioneering 

among entrepreneurial orientation literature. It can be define as intensity of a firm’s effort to be 

ahead out of their competitor and rivals (Bolton & Lane, 2012). 
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Proactiveness characterizes how to be proactive, have a forward-thinking and identify the 

opportunity that provides the business benefit ahead from the rivals’ actions by gather the 

information and anticipating future market demands (Bolton & Lane, 2012; Covin & Wales, 

2012; Covin, Green, & Slevin, 2006). 
 

Autonomy (also known as independency) is the ability of the leaders or teams take independent 

action in order to bring the business to benefit (Bolton & Lane, 2012) for instance by developing 

independent work creative thinking and implementing necessary structural changes (Chang, Lin, 

Chang, & Chen, 2007). 
 
 

 
2.3       Barriers of Access to Finance 

 
Access to finance can be defined as an absence of price and non-price barrier to use any financial 

services (World Bank, 2011). Access essentially refers to the supply of services, whereas use is 

determined by demand as well as supply (Ganbold, 2008). Small business, however, struggle 

hard in accessing to external financial resources whether from formal or informal institution 

(Mason & Kwok, 2010; Hughes, 2009; Guijarro, Garcia, & Auken, 2009). 
 

Based on numerous previous studies, access to enough financial resources would give many 

benefits to business, particularly, small business. Access to finance can be as one of the driving 

factors of an enabling economic environment (see Isern et al., 2009; Eriksson et al., 2009; 

Hussain et al., 2006). The World Bank and the International Finance Cooperation (IFC) rank 

economies according to their ease of doing business. In this framework, the ability for business 

to get credit is an important criterion (World Bank, 2011). The Global Entrepreneurship Monitor 

(GEM) highlights entrepreneurial finance, defined as the availability of financial resources for 

SMEs in the form of debt and equity, as one of the key factors for stimulating and supporting 

entrepreneurial activity (GEM Global Report, 2010). 
 

The Investment Climate Surveys of the World Bank show that access to finance improves firm 

performance. It not only facilitates market entry, growth of companies and risk reduction (Beck, 

Thorsten, Demirguc-Kunt, & Asli, 2008), but also promotes innovation and entrepreneurial 

activity (Klapper, Laeven, & Rajan, 2006). Furthermore, firms with greater access to capital are 

more able to exploit growth and investment opportunities (Beck, Thorsten, Demirguc-Kunt, & 

Maksimovic, 2006). In other words, aggregate economic performance will be improved by 

increasing the access to capital (World Bank, 2011). 
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3.       Conceptual and Proposition Development 
 
3.1       Entrepreneurial Orientation (EO) and Business Performance 

 
Since EO model has been developed since last decades, many studies whether quantitative and 

qualitative had been done. Such study by Davis, Bell, Payne and Kreisler (2010) found that top 

managers with high of EO for instance willing to take risk, show high degree of ahead compared 

competitor and favour innovative activities have positive related to performance of the firm. 

Despite of this study, there are many prior studies which indicate EO and business performance 

is positive significantly related. It has been revealed that entrepreneurial firms, profitability, 

growth,  firm  performance  and  product  innovation  are  closely  related  each  other  (example 

Moreno & Casillas, 2008; Avlonitis & Salavou, 2007). 
 

Similarly, the study by Rauch and Frese (2009) resulted 24 per cent of the firm performance was 

explained by EO. They explore the level of relationship between EO and performance by using 

meta-analysis technique. They contend that from14, 259 companies, the result depicts connection 

of EO with performance is moderately large (r =0.242). 
 

Since the entrepreneurial orientation is divided into several dimensions, this study focus on five 

dimensions of entrepreneurial orientation as mentioned by Callaghan (2009) namely; innovation, 

risk taking, aggressive competitiveness, pioneering, and independence.   Hence, the first 

proposition can be derived as: 
 

P1: The dimensions of entrepreneurial orientation are significantly related to the higher 

performance of small business. 
 
 

 
3.2       Entrepreneurial Orientation (EO) and Barriers of Access to Finance 

 
Even lack of the previous literature studies about the relationship between EO and barriers of 

access to finance, Tang et al. (2008) contend that  in order to achieved all strategic plans and 

goals in firm, they must have enough resources. These strategic plans and goals could come from 

the firm that behave entrepreneurially. Admittedly, the EO practices necessity ample capital or 

financial resources in the venture (Covin & Lumpkin, 2011, p .855). 
 

Supported by Mukiri (2011), the firm that practises EO are more concentration and give efforts 

toward looking for chances from supplier to access the enough capital. As mentioned in previous 

part, these studies consider five dimensions of EO. One of that is risk taking. As confirmed by 

Haung, Wang, Chen, and Yien (2011), firm with high risk-taking is ready to take any risk 

including  access  to  external  financial  capital.  Thus,  the  second  proposition  is  point  out  as 

follows: 
 

P2: There is a significant relationship between EO and barriers of access to finance for small 

business. 
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3.3       Barriers of Access to Finance and Performance 

 
Access to finance is believed being an important factor not only to business development, but to 

economics environment as well (Isern et al., 2009; Hussain et al., 2006). Such study from 

International Finance Cooperation (IFC) found access to credit was the hardest issue to run out 

the business (World Bank, 2011). Prior study support that better access to finance is unable the 

firm  to  exploit  and  invest  more  opportunity  compared  to  the  firm  with  lacks  of  financial 

resources (Beck, Thorsten, Demirguc-Kunt, & Maksimovic, 2006). Even World Bank (2011) 

point out increased in accessing to financial resources would improve and enhance the aggregate 

economic performance. 
 

In  spite  of  vital  role  of  access  to  enough  financial  resources  in  developing  business  and 

economics performance, the small firm struggle hard to access to finance. Small and medium 

business worldwide admitted that financing constraints are the second most-severe obstacle, 

compared to the fourth one cited by large firms (World Bank, 2011).  In fact, small firms have 

almost twice the effect of financial obstacles on their performance compared to larger firms 

(Beck, 2007). 
 

There  some  barriers  that  always  constrained  them  to  get  financial  facility  from  banking 

institution. The obstacles that are regularly faced by small business are no track records and high 

collateral requirements (Schans, 2013; Madichie & Nkamnebe 2010; Mason and Kwok, 2010). 

This kind of criteria is normally needed to be fulfill by them before banks process their loan 

application. Besides that, the other challenged faced by them in accessing finance are high 

administrative   costs   (Chaya   &   Suhb,   2008)   and   lack   of   experience   within   financial 

intermediaries (Rudjito, 2010). Thus, this study assumes easy access to finance could expand the 

performance. Consequently, third proposition is: 
 

P3: Easy access to finance can improve the performance of small business. 
 
 
 
3.4       Entrepreneurial Orientation (EO), Barriers of Access to Finance and Business 

Performance 

 
Even  lack  of  prior  studies  introduced  mediator  effect  in  the  relationship  between  EO  and 

business performances, there are several studies had introduced access to finance as a mediator 

variable.   For   illustration,   Zampetakis   et   al.   (2011)   indicate   the   relationships   among 

entrepreneurial orientation, access to financial resources and broadcasted product performance. 

The result from survey data of Greek television enterprises confirmed that access to financial 

resources is fully mediates the relationship of entrepreneurial orientation and product 

performance. 
 

Besides that, Fatoki (2012) believed that inaccessibility to debt finance is one of the primary 

causes of failure and weak performance of SMEs in South Africa. As a result, this study found 

there is a significant positive relationship between EO and access to debt finance and the 

performance of SMEs. However, access to debt finance is found partially mediated the 

relationship between EO and the performance of SMEs. 
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Recently, the study by Murtala Aminu & Mohd Shariff (2015) explore the mediating role of 

access to finance on the positive relationship between entrepreneurial orientation (EO), market 

orientation (MO), learning orientation (LO), technology orientation (TO) and the performance of 

SMEs in Nigeria. The findings from 552 SMEs in Nigeria were resulted SMEs’ access to finance 

depends on the degree of MO, LO and TO of the enterprise, however, EO negatively influences 

firm performance. 
 

As point out by Lumpkin & Dess (1996), EO involves any firm strategic action, linking to 

aspects of entrepreneurial such as practices, decision-making styles and methods. Therefore, EO 

is become vital factor of the way how a business is operated. More than that, firm practices EO 

also can open up opportunities for their company in accessing various financial supports. They 

also are believed to more focus on accessing more capital because of good relationships with the 

providers of debt capital (Fatoki, 2012). 
 

Examples of EO dimensions are innovativeness and proactiveness. Businesses which practices 

proactive and innovative found have a better of accessing finance. This is because they are seen 

progressive in seeking perspective. Behave proactiveness is crucial in seeking networks and 

creating links with the many supplier of finance. Similarly, behave innovativeness engage with 

the process of commercialisation new ideas, experimentation and novelty which needs to be 

supported by huge of capital (Li, Zhao, Tan, & Liu, 2008, p.115). In fact, financial resource is 

one of the critical factors to the firm growth (see Isern et al., 2009). However, Stevenson and 

Jarillo (1990) reminded that is not about the ownership or how much they have the financial 

resources, but the accessibility to it is more important. 
 

Thus, based on these arguments and past research findings, the entrepreneurial orientation 

dimensions are assumed significantly related to the easy access of financing and directly enhance 

the business performance. Hence, an effective firm with high of entrepreneurial orientation may 

be a good predictor of firm access to finance. Later, the fourth proposition can be drawn as: 
 

P4: The relationship of entrepreneurial orientation and small business performance is mediated 

by the barriers of access to finance. 
 
 

 
3.5       Entrepreneurial Orientation (EO), Size of firm and Business Performance 

 
There is a heated debated about the suitable variable to be a moderator arise in between 

relationship of EO and performance (Zahra & Garvis, 2000; Lumpkin & Dess, 1996; Zahra, & 

Covin, 1995). Such Wiklund and Shepherd (2005) verified internal variables for instance 

knowledge can be a mediator in EO studies, whereas, Tan and Tan (2005) have been included 

several environmental variables as mediator in EO studies. 
 

There also several previous literatures had introduced size of firm as a moderator variable in 

their studies. However, their effect was inconclusive since some of the studies found size of firm 

have negative relationship and not significant as a mediator. 
 

As proposed by prior literature, moderator relates to the size of the business itself. Covin and 

Slevin (1989) argued that smaller organizations are more flexible, allowing them to quickly 

change and take advantage of new opportunities appearing in the environment. 
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Sazali,  Raduan  &  Suzana  (2011),  examine  the  moderating  effect  of  size  of  multinationals 

(MNCs) company on relationship quality, mutual trust, and two distinct dimensions of degrees of 

technology transfer, degrees of tacit and explicit knowledge within joint venture companies. The 

results revealed that size of MNCs has significantly affected the relationship between 

characteristics (relationship quality and mutual trust) and degree of tacit knowledge; where the 

relationship was found stronger for medium/small MNCs than large MNCs. Nevertheless, size of 

MNCs did not moderate the relationship between relationship characteristics and degree of 

explicit knowledge. 
 

Ghaith, Khaldoon and Anas (2014) examine the moderating effect of firm’s size on the original 

relation between internet usage and traditional distribution channels. 904 screened and filtered 

questionnaires firms in Jordan resulted that internet has a partial effect on traditional distribution 

channels, the effect is limited to creating new direct online channel, and even this effect is weak, 

and got even weaker as the firms size got smaller. 
 

There is reason to believe; therefore, that the effect of EO on performance is greater depends on 

size of organizations. Concludes from these, the fifth proposition could be said as: 
 

P5: The relationship of entrepreneurial orientation and small business performance is moderate 

by size of firm. 
 

From the five propositions formulated above, a conceptual framework can be illustrated as in 

Figure 1.This figure depicts the relationship between entrepreneurial orientation, access to 

financial resources and small business performance, also the mediator and moderator effect. 
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Figure 1: Proposed Conceptual Framework 
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4.       Conclusion 
 
To wrap up, small business is recognizing to give vital contribution to economic development in 

term of higher of GDP, job opportunity, export performance, equal distribution of income, 

eradicates poverty, tax revenues, domestic savings, entrepreneurial development, income 

distribution, etc. Therefore, many support programs highlight on the development of 

entrepreneurial orientation since entrepreneurial orientation at the organization level is a 

behavioural construct that has been successfully measured and has been positively correlated in 

improving performance. Some prior studies, however, contend that the relationship between 

entrepreneurial orientation and firm performance may be more complex than a simple main 

effect. Thus, for conceptual proposed, this paper provides a conceptual framework for the direct 

links between EO and performance of small business. Not only that, to advance the previous 

studies, this paper introduces the mediator and moderator variable in the direct link of EO and 

small business performance. EO is expected to improve the ability to access of finance and then 

explained the development of small business performance. The conceptual model is founded in a 

synthesized understanding of these three main construct by supporting from numerous previous 

literature.  A  study  of  this  nature  is  vitally-important  to  inform  the  stakeholder  such  as 

government, private bodies, NGOs, policy maker and small entrepreneurs on the important of 

entrepreneurial orientation and access to finance in the small business performance sector. 
 

5.       Limitation and Future Research 
 
Instead of glowing significance of this paper, it is only examines on several determination factor 

of performance on small business, whereas there are many other external and internal factor that 

should be taken into account by the future research for instance economic factors, competition 

and business networking (see Rosman and Mohd Rosli, 2011). 
 

Despite of that, this paper needs to be tested by the empirical data to support the conceptual 

framework. This is because this paper is still under conceptual level which needs more strength 

proof through in-depth interviews and survey. 
 

Moreover, in order to ensure clear understanding on this topic, the future study could extend this 

topic and issue on theoretically and empirically. Particularly, the future works can discuss on the 

mediator role of access to finance in the relationship between entrepreneurial orientation 

dimensions and performance of small business. 
 

Last  but  not  least,  even  this  study  is  constrained  to  small  business,  the  future  researcher, 

however, could apply this framework on medium size or both small and medium enterprises. 

Furthermore, they are welcome to extend this study by conducting the comparison study among 

sector and size. 



249 

 

 

 

 

6.       Acknowledgement 
 
Sincerely gratitude to Professor Dr. Mohd Rosli Mohamad and Dr. Wan Mohd Nazdrol Wan 

Nasir for the continuous support, invaluable guidance, constructive comments and suggestions, 

patience, motivation, enthusiasm and immense knowledge. 
 
 

 
7.       References 

 

Achrol, R. S. & Etzel, M. J. (2003). The structure of reseller goals & performance. Journal of the 

Academy of Marketing Science, 31, 146-163. 
 

Ahmad  Fida,  B.  (2008).  The  importance  of  Small  and  Medium  Enterprises  (SMEs)  in  economic 

development. Retrieved June 12, 2015, from: 

http://www.thefreelibrary.com/The+Importance+of+Small+and+Medium+Enterprises+%28SME 

s%29+in+Economic...-a01073924138 
 

APEC. (2013). SME Market Access and Internationalization: Medium Term KPIs for the SMEWG 

Strategic Plan: Asian-Pacific Economic Cooperation. 
 

Atieno, R. (2009). Linkages, Access to Finance and the Performance of Small-Scale Enterprises in 

Kenya. WIDER Research Paper, 6, 1-15. 
 

Avlonitis, G.J., & Salavou, H.E. (2007). Entrepreneurial orientation of SMEs, product innovativeness, 

and performance. Journal of Business Research, 60, 566-575. 
 

Awang, A, Ahmad, Z.A, Asghar ARS, & Subari, K.A. (2010). Entrepreneurial orientation among 

Bumiputera Small and Medium Agro-Based Enterprises (BSMAEs) in West Malaysia: Policy 

implication in Malaysia. International Journal of Bussiness and Management, 5(5), 13- 143. 
 

Beck T., Demirgüç-Kunt A., Laeven L., & Maksimovic, V. (2006). The determinants of financing 

obstacles. Journal of International Money and Finance, 25 (6), 932-952. 
 

Beck, T. H. L. (2007). Financing constraints of SMEs in developing countries: Evidence, determinants 

and solutions. In Financing innovation-oriented businesses to promote entrepreneurship. Tilburg 

Uiversity Publisher. 
 

Beck, T., Thorsten, S., Demirgüç-Kunt, A., & Asli, M. (2008). Access to finance: an unfinished agenda. 

The World Bank Economic Review, 22 (3), 383-396. 
 

Bolton,  D.  L.,  &  Lane,  M.D.  (2012).  Individual  entrepreneurial  orientation:  development  of  a 

measurement instrument. Education and Training, 54 (2), 219-233. 
 

Bonn, I. (2000). Staying on top: characteristics of long-term survival. Journal of organizational change 

management, 13 (1), 32-48. Retrieved June 15, 2015, from: 

http://dx.doi.org/10.1108/09534810010371341 
 

Bulelwa, N. (2008). A descriptive analysis of the differences between two of the SME categories in 

relation to entrepreneurial orientation, age and levels of education in South Africa. Master of 

Business Administration dissertation, University of Pretoria, Pretoria. 

http://www.thefreelibrary.com/The%2BImportance%2Bof%2BSmall%2Band%2BMedium%2BEnterprises%2B%28SMEs%29%2Bin%2BEconomic...-a01073924138
http://www.thefreelibrary.com/The%2BImportance%2Bof%2BSmall%2Band%2BMedium%2BEnterprises%2B%28SMEs%29%2Bin%2BEconomic...-a01073924138
http://www.thefreelibrary.com/The%2BImportance%2Bof%2BSmall%2Band%2BMedium%2BEnterprises%2B%28SMEs%29%2Bin%2BEconomic...-a01073924138
http://dx.doi.org/10.1108/09534810010371341


250 

 

 

 

 

Callaghan, C.W. (2009). Entrepreneurial orientation and entrepreneurial performance of central 

Johannesburg informal sector street traders, Master of Commerce dissertation, University of the 

Witwatersrand, Johannesburg. 
 

Chang, S. C., Lin, R. J., Chang, F. J., & Chen, R. H. (2007). Achieving manufacturing flexibility through 

entrepreneurial orientation. Industrial Management & Data Systems, 107 (7), 997-1017. 
 

Chang, S.C., Lin, R.-J., Chang, F.-J. & Chen, R.-H. (2007). Achieving manufacturing flexibility through 

entrepreneurial orientation. Industrial Management & Data Systems, 107 ( 7), 997-1017. 
 

Chaya J. B., & Suhb, J. (2008). Internal and External Financing of Financially Constrained Firms. 

Viewed 14/06/2015 : 

http://www.apjfs.org/conference/2008/thesis/2008_12_7_Internal%20and%20External%20Financ 

ing%20of%20Financially%20Constrained%20Firms(J.%20B.%20Chay%20and%20Jungwon%2 

0Suh).pdf, 
 

Covin, G., & Slevin, D. (1989). Strategic management of small firms in hostile and benign environments. 

Strategic Management Journal, 10 (1), 75-87. 
 

Covin, J. G. and Wales, W. J. (2012), The Measurement of Entrepreneurial Orientation. Entrepreneurship 

Theory and Practice, 36: 677–702. doi: 10.1111/j.1540-6520.2010.00432.x 
 

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

orientation - sales growth rate relationships. Entrepreneurship Theory and Practice, 30(1): 57-81. 
 

Covin, J.G., & Lumpkin, G.T. (2011). Entrepreneurial orientation theory and research: Reflections on a 

needed construct. Entry Theory and Practice, 35(5), 855-872. 
 

Covin, J.G., & Lumpkin, G.T. (2011). Entrepreneurial orientation theory and research: Reflections on a 

needed construct. Entry Theory and Practice, 35(5), 855-872. 
 

Eriksson, P., Katila, S., & Niskanen, M. (2009). Gender and sources of finance in finnish SMEs: a 

contextual view. International Journal of Gender and Entrepreneurship, 1 (3), 176-191. 
 

Fatoki, O. (2012). The Impact of Entrepreneurial Orientation on Access to Debt Finance and Performance 

of Small and Medium Enterprises in South Africa. Journal Social Science, 32(2), 121-131. 
 

Ganbold, B. (2008). Improving Access to Finance for SME: International Good Experiences and Lessons 

for Mongolia. Retrieved from:  www.ide.go.jp/English/Publish/Download/Vrf/pdf/438.pdf 
 

Ghaith M. Al-Abdallah, Khaldoon, H. Al-Khawaldeh, & Anas, Y. Al-Hadid .(2014). Internet Usage and 

Traditional Distribution Channels: The Moderating Effect of the Firm’s Size in Jordan. 

International Business Research; 7 (3), 81-90. 
 

Global Entrepreneurship Monitor. (2010). GEM 2010 Global Report. Viewed January 10, 2014, from: 

http://www.gemconsortium.org/docs/download/266 
 

Guijarro, A., Garcia, D., & Auken, V. H. (2009). Barriers to innovation among Spanish manufacturing 

SMEs. Journal of Small Business Management, 47 (6), 465-488. 
 

Harvie, C., Oum, S. & Narjoko, D. A. (2011). Small and Medium Enterprises Access to Finance in 

Selected East Asian Economies, eds. ERIA, Jakarta. 

http://www.apjfs.org/conference/2008/thesis/2008_12_7_Internal%20and%20External%20Financing%20of%20Financially%20Constrained%20Firms(J.%20B.%20Chay%20and%20Jungwon%20Suh).pdf
http://www.apjfs.org/conference/2008/thesis/2008_12_7_Internal%20and%20External%20Financing%20of%20Financially%20Constrained%20Firms(J.%20B.%20Chay%20and%20Jungwon%20Suh).pdf
http://www.apjfs.org/conference/2008/thesis/2008_12_7_Internal%20and%20External%20Financing%20of%20Financially%20Constrained%20Firms(J.%20B.%20Chay%20and%20Jungwon%20Suh).pdf
http://www.apjfs.org/conference/2008/thesis/2008_12_7_Internal%20and%20External%20Financing%20of%20Financially%20Constrained%20Firms(J.%20B.%20Chay%20and%20Jungwon%20Suh).pdf
http://www.ide.go.jp/English/Publish/Download/Vrf/pdf/438.pdf
http://www.gemconsortium.org/docs/download/266


251 

 

 

 

 

Hasan, K., Syyedhamzeh, N., & Ali, F. (2013). The influence of entrepreneurial orientation on innovative 

performance: Study of a petrochemical company in Iran. Journal of Knowledge-based Innovation 

in China, 5 (3), 262-278. 
 

Haung, K.P., Wang, K.U., Chen, K.H., & Yien, J.M. (2011). Revealing the effects of entrepreneurial 

orientation on firm performance. A conceptual approach. Journal of Applied Sciences, 11(6), 
3049-3052. 

 
Hisrich, R.D., & Peters, M.P. (1992). Entrepreneurship starting, developing, and managing a new 

enterprise. Boston, MA: Irwin. 
 

Hughes, A. (2009). Hunting the shark: some reflections on the UK experience of support for the small 

business sector.  Innovation: Management, Policy and Practice, 11 (2), 114-26. 
 

Hughes, M. and Morgan, R.E. (2007). Deconstructing the relationship between entrepreneurial orientation 

and business performance at the embryonic stage of firm growth. Industrial Marketing 

Management, 36, 651-661. 
 

Hussain, J., Millman, C., & Matlay, H. (2006). SME financing in the UK and in China: a comparative 

perspective. Journal of Small Business and Enterprise Development, 13 (4), 584-599. 
 

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

in Nigeria: Microfinance, Branchless Banking, and SME Finance. Washington. Retrieved from: 

http://www.cgap.org/sites/default/files/CGAP-Access-to-Finance-in-Nigeria-Microfinance- 

Branchless-Banking-and-SME-Finance-Jan-2009.pdf 
 

Justin L. Davis, R. Greg Bell, G. Tyge Payne Patrick M. Kreiser, (2010).Entrepreneurial Orientation and 

Firm Performance: The Moderating Role of Managerial Power. American Journal of Business, 
25(2), 41-54. 

 
Klapper, L., Laeven, L., & Rajan, R. (2006). Entry regulation as barrier to entrepreneurship. Journal of 

Financial Economics, 82 (3), 591–629. 
 

Klonowski, D. (2012). Liquidity gaps in financing the SME sector in an emerging market: evidence from 

Poland. International Journal of Emerging Markets, 7 (3), 335-355. 
 

Kreiser, P.M., Marino, L.D. & Weaver, K.M. (2002). Reassessing the environment-EO link: the impact of 

environmental   hostility   on   the   dimensions   of   entrepreneurial   orientation,   Academy   of 

Management Proceedings, 71-76. 
 

Lee, S.M. & Peterson, S. (2000). Culture, entrepreneurial orientation, and global competitiveness. Journal 

of World Business, 35 (4), 401-416. 
 

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. 
 

Lin, C. H., Peng, C. H., & Kao, D. T. (2008). The innovativeness effect of market orientation and learning 

orientation on business performance. International Journal of Manpower, 29 (8), 752-772. 
 

Lin, C. H., Peng, C. H., & Kao, D. T. (2008). The innovativeness effect of market orientation and learning 

orientation on business performance. International Journal of Manpower, 29 (8), 752-772. 

http://www.cgap.org/sites/default/files/CGAP-Access-to-Finance-in-Nigeria-Microfinance-Branchless-Banking-and-SME-Finance-Jan-2009.pdf
http://www.cgap.org/sites/default/files/CGAP-Access-to-Finance-in-Nigeria-Microfinance-Branchless-Banking-and-SME-Finance-Jan-2009.pdf
http://www.cgap.org/sites/default/files/CGAP-Access-to-Finance-in-Nigeria-Microfinance-Branchless-Banking-and-SME-Finance-Jan-2009.pdf


252 

 

 

 

 

Lumpkin, G.T., & Dess, G.G. (1996). Clarifying the entrepreneurial orientation construct and linking it to 

performance. The Academy of Management Review, 21 (1), 135-172. 
 

Madichie, N. O., & Nkamnebe, A. D. (2010). Micro-credit for microenterprises? A study of women 

“petty” traders in Eastern Nigeria. Gender in Management: An International Journal, 25 (4), 301- 

319. 
 

Marino, L., Strandholm, K., Steensma, H.K. & Weaver, K.M. (2002). The moderating effect of national 

culture on the relationship between entrepreneurial orientation and strategic alliance portfolio 

extensiveness. Entrepreneurship Theory & Practice, 26, 145-160. 
 

Mason, M., & Kwok, J. (2010). Investment readiness programmes and access to finance: a critical review 

of design issues. Local Economy, 25 (4), 269-292. 
 

Messeghem, K. (2003). Strategic entrepreneurship and managerial activities in SME. International Small 

Business, 21 (2), 197-212. 
 

Miller, D. (1983). The correlates of entrepreneurship in three types of firms. Management Science, 29, 

770-791. 
 

Mitra, J. and Matlay, H. (2000). Towards the new millennium: the growth potential of innovative SMEs, 

paper presented at ICSB World Conference, Brisbane. 
 

Moreno, A., & Casillas, J. (2008). Entrepreneurial orientation and growth of SMEs: a causal model. 

Entrepreneurship Theory and Practice, 32 (3), 507-528. 
 

Morris, M.H., Lewis, P.S., & Sexton, D.L. (1994). Re-conceptualizing entrepreneurship: an input-output 

perspective. SAM Advanced Management Journal, 59 (1), 21-31. 
 

Mukiri, M.G. (2011). Determinants of Access to Bank Credit by Micro and Small Enterprises in Kenya. 

Retrieved July 21, 2015, from 

www.growinginclusivemarkets.org/media/publications/determinants_ of_access_to_bank_ 

credit_by_micro_and_small_enterprises_in_kenya.pdf 
 

Murtala Aminu Ibrahim & MohdShariff, M. N. (2015). Mediating Role of Access to Finance on the 

Relationship between Strategic Orientation Attributes and Small Medium Enterprises (SMEs) 

Performance in Nigeria. Paper presented at 3rd International Conference on Rural Development 

and Entrepreneurship (ICORE2015), Hebei University, China, 9-11 May (pp.240-254). Universiti 

Utara Malaysia. 
 

Panitchpakdi, S. (2006). International Monetary and Financial Committee. Thirteenth Meeting April 22, 

2006, Washington D.C. Retrieved on September 10, 2014, from: 

www.imf.org/External/spring/2006/imfc/statement/eng/unctad.pdf 
 

Rahman,  M.  M.,  &  Ahmad,  F.  (2010).  Impact  of  Microfinance  of  IBBL  on  the  rural  poor’s 

livelihood  in  Bangladesh:  An  Empirical  Study.  International  Journal  of  Islamic  and 
Middle Eastern Finance and Management, 3 (2),168-190. 

 
Rauch, A., & Frese, M. (2009). Psychological approaches to entrepreneurial success: a general model and 

an overview of findings, in Cooper, C.L. and Robertson, I.T. (Eds), International Review of 

Industrial and Organisational Psychology, Wiley, Chichester, 101-142. 
 

Rosman,  M.,  &  Mohd  Rosli,  M.  (2011).  Perusahaan  Kecil  dan  Dilema  Usahawan  Melayu.  Kuala 

Lumpur: Penerbit Universiti Malaya. 

http://www.growinginclusivemarkets.org/media/publications/determinants_%20of_access_to_bank_%20credit_by_micro_and_small_enterprises_in_kenya.pdf
http://www.growinginclusivemarkets.org/media/publications/determinants_%20of_access_to_bank_%20credit_by_micro_and_small_enterprises_in_kenya.pdf
http://www.growinginclusivemarkets.org/media/publications/determinants_%20of_access_to_bank_%20credit_by_micro_and_small_enterprises_in_kenya.pdf
http://www.imf.org/External/spring/2006/imfc/statement/eng/unctad.pdf


253 

 

 

 

 

Rudjito,  M.  (2010).  Strategies  for  developing  Micro,  Small  and  Medium  Enterprises  (Msmes). 

International  Visitor  Program  Bank  Rakyat  Indonesia.  Viewed February  13,  2013,  from: 

www.asli.com.my/documents/msme.pdf 
 

Sazali, A. W., Raduan, C.R., Suzana, W. O. (2010). Investigating the Moderating Effects of Size of 

MNCs in the Relationship between Relationship Characteristics and Degree of Inter-Firm 

Technology Transfer. Journal of Sustainable Development, 4(4), 190-201. 
 

Scase, R. & Goffee, R. (1987). Entrepreneurship in Europe, London: Croom Helm. 
 

Schans, K. (2013). SME access to external finance. BIS Economics Paper No. 16, UK. Retrieved from: 

https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/32263/12-539- 

sme-access-external-finance.pdf 
 

Shaw, E. & Conway, S. (2000). Networking and the small firm, in Carter, S. and Jones-Evans, D. (Eds), 

Enterprise and Small Business, Financial Times/Prentice-Hall, Harlow. 
 

Singh, R. K., Garg, S. K., & Deshmukh, S. (2008). Competency and performance analysis of Indian 

SMEs and large organizations. Competitiveness Review: An International Business Journal, 18 

(4), 308-321. 
 

SME Corporation Malaysia. (2015). Retrieved June 11, 2015, from: 

http://www.smeinfo.com.my/index.php/en/sme-definition/developing-malaysian- 

smes/importance-of-smes 
 

Stevenson, H.H., & Jarillo, J.C. (1990). A paradigm of entrepreneurship: Entrepreneurial management 

(Special issue). Strategic Management Journal, 11, 17–27. 
 

Storey, D. (2004). Understanding the Small Firm Sector. Routledge: London. 
 

Swanson, R. A. (1999). The foundations of performance improvement and implications for practice. In R. 

Torraco  (Ed.),  The  theory  and  practice  of  performance  improvement.  Berrett-Koehter:  San 

Francisco. 1-25. 
 

Tambunan, T. T. (2011). Development of small and medium enterprises in a developing country: The 

Indonesian case. Journal of Enterprising Communities: People and Places in the Global 

Economy, 5 (1), 68-82. 
 

Tan,  J.,  &  Tan,  D.  (2005).  Environment-strategy  coevolution  and  coalignment:  A  staged-model  of 

Chinese SOEs under transition. Strategic Management Journal, 26(2), 141 – 157. 
 

Tang, J., Tang, Z., Marino, L.D., Zhang, Y., & Li, Q. (2008). Exploring an inverted u-shape relationship 

between entrepreneurial orientation and performance in Chinese ventures. Entry Theory Practice, 

32(1), 219-239. 
 

Tarabishy, A., Solomon, G., Fernald, L. & Saghkin, M. (2005). The entrepreneurial leader’s impact on the 

organization’s performance in dynamic markets. Journal of Equity, 8 (4), 20-29. 
 

UNCTAD  (2001).  Promoting  and  sustaining  SMEs  clusters  and  networks  for  development.  United 

Nations Conference on Trade and Developments, Geneva, Switzerland. Issues Paper. Retrieved 

September 17, 2014, from: TD/B/COM.3/EM.5/2. 
 

Walter,  A.,  Auer,  M.,  &  Ritter,  T.  (2006).  The  impact  of  network  capabilities  and  entrepreneurial 

orientation on university spin-off performance. Journal of Business Venturing, 21, 541-567. 

http://www.asli.com.my/documents/msme.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/32263/12-539-sme-access-external-finance.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/32263/12-539-sme-access-external-finance.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/32263/12-539-sme-access-external-finance.pdf
http://www.smeinfo.com.my/index.php/en/sme-definition/developing-malaysian-smes/importance-of-smes
http://www.smeinfo.com.my/index.php/en/sme-definition/developing-malaysian-smes/importance-of-smes
http://www.smeinfo.com.my/index.php/en/sme-definition/developing-malaysian-smes/importance-of-smes


254 

 

 

 

 

Wiklund, J. (1999). The sustainability of the entrepreneurial orientation – performance 

relationship. 

Entrepreneurship Theory and Practic e(Fall), 37-48. 
 

Wiklund, J., & Shepherd, D. (2005). Entrepreneurial orientation and small business performance: a 

configurational approach. Journal of Business Venturing. 20(1), 71-89. 
 

World Bank. (2011).   Economy rankings. IFC. http://www.doingbusiness.org/rankings

 viewed: 

15/06/2015. 
 

Zahra, S. A., & Covin, J. G. (1995). Contextual influences on the corporate entrepreneurship 

performance relationship: A longitudinal analysis. Journal of Business Venturing, 10(3), 43-

58. 
 

Zahra, S. A., & Garvis, D. M. (2000). International corporate entrepreneurship and firm 

performance: The moderating effect of international environmental hostility. Journal of 

Business Venturing, 15, 
469-492. 

 
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. 

 

http://www.doingbusiness.org/rankings
http://www.doingbusiness.org/rankings

