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ABSTRACT

Despite the effort made to enbance the performance of small and medium enterprises in Nigerian economy through varions
initiatives such as the Small and Medinm Enterprise Development Agency of Nigeria (SMEDAN), National Business
Development Programme (NBDP), National and State Councils of Micro Small and Medium Enterprises, Youth
Enterprises with Innovation in Nigeria (YouWin) program was launched, the revised National MSMEs Policy was
introduced, and the Central Bank of Nigeria provide financing options for SMEs through commercial banks and
microfinance institutions, yet small and medinm enterprises performance still remained low. It is against this background
the study examrined the effect of entreprenenrial orientation on the performance of small and medinm enterprises in Nasarawa
state. Cross sectional research design was adopted for this study with the population of 8,187 registered SMEs in Nasarawa
state by SMEDAN/NBS/CAC survey 2021 and sample size of 400 approximately were determine using Taro
Yamane formula of sampling. Questionnaire was administered to the owner/ managers of the SMEs. Partial 1 east Square
Structural Equnation Model (PLS-SEM) was used for the analysis of the Study. The study findings revealed that,
entrepreneurial pro-activeness has positive and insignificant effect on the performance of small and medium enterprises in
Nasarawa state. While, entrepreneurial risk taking revealed a positive and significant effect on the performance of small
and medinm enterprises in Nasarawa state. On the varions findings, the study therefore, recommended that, SMEs in
Nasarawa State should integrate entreprenenrial pro-activeness with other strategic factors like innovation and market
orientation to enhance performance. Additionally, fostering a culture of calenlated entreprenenrial risk-taking, supported by
sound management practices, can further drive growth and sustainability.
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INTRODUCTION

Performance of Small and Medium Enterprises (SMEs) is one of the key foundations of economic
growth and development for nations across the globe. SMEs are known for the strategic and impactful
contributions they make as a stimulus for industrialization of national economies. SMEs account for the
majority of businesses worldwide and are important contributors to job creation and global economic
development. They represent about 90% of businesses and more than 50% of employment worldwide
(World Bank, 2022). In Nigeria, SMEs contriObuted 46.31 percent of the national GDP and also
accounted for 6.21 percent of gross export (Small and Medium Enterprise Development Agency of
Nigeria & National Bureau of Statistics, 2021). Also, in the area of employment generation, SMEs
provide an average of 60% to 70% of total employment in Nigeria (International Council for Small
Business (ICSB), 2019). Another advantage of SMEs in developing countries like Nigeria is in the area
of relatively small capital and managerial expertise requirement which matches the limited size of capital
for investment and managerial expertise obtainable in developing country (Duru, et al, 2018; Peng, et al,
2019).

Entrepreneurial orientation is viewed as a key contributor to the success of global entrepreneurs (Akbar
et al., 2020; De Clercq et al., 2022; Alvarez-Torres et al., 2019; Okello, 2020). As the global economy has
grown and access to goods and services has become easier and instant, maintaining a competitive
advantage has become increasingly important. Entreprencurial orientation assists and supports small and
medium enterprises flexibility as a strategy to address environmental uncertainty (Akpoviroro &
Akanmu, 2021). Entrepreneurial orientation is regarded as one of the cornerstones of entrepreneurship
and it is, therefore, extensively used in strategy and entrepreneurship research as a measure of
entrepreneurial behaviour (Solikahan & Mohammad, 2019). Furthermore, Entrepreneurial orientation is
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considered a significant predictor of enterprise performance (Kalmuk & Acar, 2015). Fadda (2018) also
found various studies that investigated the link between entrepreneurial orientation and enterprise
performance. The importance of entrepreneurial orientation lies in its potential to help the enterprise
top management to delineate the purpose of the business, sustain company’s vision and formulate a way
to achieve competitive advantage over competitors (Al Mamun eta al., 2017).

Entrepreneurial pro-activeness involves acting in anticipation of future problems, needs or any change
thereof. It is the essence of not being reactive, forward looking, with resultant innovativeness that may
lead to new products or activities (Onyenma & Hamilton, 2020). Entrepreneurial pro-activeness is the
tendency for small and medium enterprises to importantly take positive marketing strategy and action
leading to the introduction of new products, new processes, new technologies, and new services in order
to transcend competitors. To gain competitive advantage, proactive enterprises tend to take advantage
of the market opportunities ahead of competitors, and take the lead in introducing new products and
services (Akoma, 2023).

Entrepreneurial risk-taking has been long associated with entrepreneurship. Early definition of
entrepreneurship centered on the willingness of entrepreneurs to engage in calculated business risks
(Adim & Bassey, 2022). Risk taking is the foremost component of entrepreneurial orientation. As the
business grows, SMEs faces numerous kinds of risks in terms of finance, competition, latest technology;
political party and their new policies etc. These risks give an impact on the performance of the business
(Heena & Bedi, 2022). Small and medium enterprises always deal with a risky environment where they
are expected to take calculated risks to proceed in a new market or investment to aid their performance.
Risk can be seen as the possibility of failure or loss or other adverse consequences in pursuing some
activity or venture which is important for an enterprise to know (Rahaman, et al., 2021). The positive
relationship between risk-taking propensity and risk decision making by individuals is expected to
translate to enterprise through top management teams, as risk taking depends on risk propensity and risk
perception. It also helps an enterprise form an organization atmosphere of tolerance and risk (Adim &
Bassey, 2022).

Earlier study of Miller (1983) measured entrepreneurial orientation construct using three dimensions,
namely, innovativeness, pro-activeness, and risk taking. Later, two more dimensions were introduced to
measure entreprencurial orientation; these are autonomy and competitive aggressiveness (Lumpkin &
Dess, 1996).

Effort have been made to enhance the performance of SMEs in Nigerian economy through various
initiatives; The Small and Medium Enterprise Development Agency of Nigeria (SMEDAN) was
established as the sole agency responsible for promoting and developing the small and medium
enterprises (SMEs) sub-sector in an efficient and sustainable manner. Additionally, the National Business
Development Program (NBDP) was implemented, the National and State Councils of MSMEs were
created, the Youth Enterprises with Innovation in Nigeria (YouWin) program was launched, the revised
National MSMEs Policy was introduced, and the Central Bank of Nigeria provide financing options for
SMEs through commercial banks and microfinance institutions. Despite these efforts the performance
of SMEs remains low. This is visible in the sectoral report issued by National Bureau of Statistics (NBS,
2023) which indicated a drop in the overall sectoral contribution of SMEs to the nation’s economy from
50% percent contribution to GDP in 2021 to 43.3 % in the last quarter of 2022. Therefore, necessary to
conduct this study on the effect of entrepreneurial orientation on the performance of SMEs in Nasarawa
State, Nigeria.

Based on the above statement of the problem, the study examines the following two objective:
1. determine the effect of entrepreneurial pro-activeness on SMEs performance in
Nasarawa State, Nigeria.
i.  examine the effect of entrepreneurial risk taking on SMEs performance in Nasarawa
State, Nigeria.
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LITERATURE REVIEW

Entrepreneurial Orientation

Entrepreneurial orientation is defined as the ability to creatively deliver goods/services to customers by
allowing independent creativity, investing in lucrative future ideas by taking risk, anticipate future
demands by been Pro-active and compete aggressively to gain competitive advantage (Adegbe, 2017).
Entrepreneurial orientation refers to the strategic approach adopted by a company, encompassing
specific entrepreneurial elements of decision-making styles, methods, and practices (Gede & Warie,
2024). According to (Choi & Williams, 2021) entrepreneurial orientation fuels business performance by
developing and shaping new idea-based knowledge, which is essential for creating new competencies, re-
designing existing competencies and promoting creative attitude within a business firm. Therefore,
entrepreneurial orientation provides a strong basis for business firms to act and perform more
entrepreneurially, followed by strategy-oriented actions and decisions. Entrepreneurial orientation is a
key concept when executives are crafting strategies in the hopes of doing something new and exploiting
opportunities that other organizations cannot exploit (Adudu et al., 2021).

This study defined entrepreneurial orientation as small and medium enterprises strategic approach that
encourages innovation, risk-taking, proactivity, and competitive aggressiveness to gain a competitive
advantage and drive business performance. It involves decision-making practices that foster creativity,
adaptability, and the development of new competencies to exploit opportunities and enhance long-term
success.

Brownbhilder and Johan (2017) defined entreprencurial pro-activeness as an opportunity-seeking,
forward-looking perspective, involving the introduction of new products or services ahead of the
competition and acting in anticipation of future demand to create change and shape the environment.
Entrepreneurial pro-activeness thereby comprises the predisposition to be the first to market with new
products or services (Akoma, 2023). Entreprencurial pro-activeness is a ability to think ahead, foresee,
initiate a change or take a first mover leap rather than being reactionary or defensive in its strategic
posture. Furthermore, pro-activeness refers to an on-going perspective where a firm actively seeks to
anticipate and take advantage of opportunities to develop and introduce new products and implement
changes to existing firm’s strategies and tactics (Onyenma & Hamilton, 2020).

Entrepreneurial pro-activeness according to this study, is the ability of a small and medium enterprise to
anticipate future opportunities and take initiative by introducing new products or services ahead of
competitors, shaping the market environment. It involves a forward-looking, opportunity-secking
mindset that drives innovation, change, and proactive strategic actions.

Entrepreneurial risk-taking is the ability to take action or decisions to move forward, even before
knowing the results, as this is needed by a business in order to grow (Ivy & Nur, 2021). Risk taking is the
act of taking a decision or performing a task that may lead to positive or negative outcome in order to
achieve a goal (Onyenma et al., 2020). Risk-taking propensity can then be defined as a tendency to take
or avoid risks and it is regarded as an individual characteristic. SME risk taking involve uncertainty about
the future effects of current decisions that business choices should consist of an assessment of outcomes
and possibilities that it differs from expectations (Onyenma et al., 2020). Risk-taking refers to the
tendency to take bold actions such as venturing into unknown new markets and committing a large
portion of resources to ventures with uncertain outcomes (Adim & Bassey, 2022). Risk-taking propensity
can be defined as a person's orientation to take risks (Antoncic et al., 2018). Kort (2017) assert that
successful leaders and entrepreneurs who are comfortable risk takers have developed a mindset around
risk taking and a process by which to manage their risks in order to manage their emotions about the
unknown, reap the benefits and maximize their returns when they take on risks to progress and grow.
One of the entrepreneut's personality traits is risk-taking (Adim & Bassey, 2022).
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Entrepreneurial risk-taking is opined by this study as the willingness to make decisions or take actions
that involve uncertainty in order to achieve business goals, with potential positive or negative outcomes.
It reflects an entrepreneut's tendency to engage in bold, resource-intensive ventures, balancing risk and
reward to drive growth and innovation.

SMEs Performance

Small and medium enterprises (SMEs) performance is viewed as the total wellbeing of business entity in
terms of results measurable against resources committed to achieve predetermined goals or objectives
(Agwu, 2018). One of the major issues that preoccupy the minds of most business owners and/or
managers is their enterprise performance in the marketplace (Tseng et al, 2013). Thus, enterprise
performance has been regarded as a primary dependent variable in the field of strategic management,
this is so because, the core aim of strategic management revolves around the provision of answers to the
ultimate question of why some business enterprises outperform others despite they all operate in and
face the same business environmental challenges (Bature et al., 2018). Business performance (company)
is the result of the implementation of a series of activities carried out by all elements within the company
as a process of achieving goals. A good company performance will be seen from the level of productivity,
effectiveness and good efficiency (Panjaitan, 2021). Generally, the concept of SME performance is
multifaceted in nature and has attracted attention of researchers with multifarious views as to the most
appropriate approach to measuring firm performance (Gupta & Wales, 2017). Small and medium
enterprises performance according to this study refers to the overall success of a business in achieving
its predetermined goals, measured by outcomes such as productivity, efficiency, and effectiveness,
relative to the resources invested. It encompasses various dimensions, including financial performance,
market competitiveness, and operational efficiency, reflecting the firm’s ability to navigate challenges and
capitalize on opportunities.

Empirical Review

Nguyen et al. (2023) evaluated the relationship between entrepreneurial orientation factors and the
business performance of women-owned small and medium enterprises (SMEs) in Vietnam focusing on
the dimension of pro-activeness. Data were obtained from 350 female entrepreneurs of SMEs in
Vietnam using a structured questionnaire. The partial least squares structural equation modeling method
(PLS-SEM) was applied to find the cause-and-effect relationship between exogenous and endogenous
variables. It was found that the business capacity of business owners, the quality of human resources,
access to finance, social capital, entrepreneurial orientation and government policies positively impact
the enterprise's business performance. The relationship between the three dimensions of entrepreneurial
orientation and business performance is examined. Pro-activeness had a positive and significant
relationship with business performance of women-owned SMEs. While Nguyen et al. (2023) highlight
the positive impact of pro-activeness on business performance in women-owned SMEs, the findings
may not be directly applicable to Nasarawa State due to differences in local market dynamics,
infrastructure, and socio-cultural factors that could influence entrepreneurial behavior and outcomes.

Pertheban et al. (2023) examined the relationship between proactive resilience strategies, ambidextrous
capabilities, and the performance of SMEs in the manufacturing sector, drawing on the dynamic
capabilities perspective. A quantitative research design is adopted, a structured survey questionnaire is
used, and data are collected from 351 SMEs in the manufacturing sector. Partial least squares structural
equation modeling (PLS-SEM), Smart PLS 3.0 is used to test both direct and mediating results. The
findings of this study suggested that proactive resilience strategies may have a significant influence on
organizational performance of SMEs. Ambidextrous capabilities also act as a strong mediator between
proactive resilience strategies and organizational performance. These findings contribute to the dynamic
capabilities literature by highlighting the importance of proactive resilience strategies and ambidextrous
capabilities in enhancing the positive impact on organizational performance in SMEs. This study
provides a plausible explanation of two important management mechanisms for enhancing
organizational performance sustainability. The relationships between proactive resilience strategies,
ambidextrous capabilities, and organizational performance are malleable. While Pertheban et al. (2023)
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provide valuable insights into the role of proactive resilience strategies and ambidextrous capabilities in
improving SME performance, their findings may not fully apply to Nasarawa State, where SMEs may
face different levels of resource availability, institutional support, and market dynamics that influence the
effectiveness of such strategies.

Onyenma and Hamilton (2020) investigated the relationship between pro-activeness and performance
of small and medium enterprises in Rivers and Bayelsa states of Nigeria. The unit of data generation was
the organization and the corresponding level of analysis was the macro-level. A total of three hundred
and sixty (360) small and medium enterprises studied constituted the study population, and a sample size
of one hundred and eighty-six (186) was drawn using the Krejcie and Morgan table. Data was collected
through questionnaires distributed to the respondents. Using the Statistical Package for the Social
Sciences version 22, and inferential statistics such as Pearson Product Moment Correlation Coefficients,
regression and p-values were calculated in order to ascertain the nature and direction of the proposed
relations and for testing the stated hypotheses. Results revealed positive and significant relationship
between pro-activeness and measures of small and medium enterprises performance. Therefore, the
study specifically found that pro-activeness led to improved customer satisfaction, growth and social
performance of small and medium enterprises in Rivers and Bayelsa states. While Onyenma and
Hamilton (2020) find a positive relationship between pro-activeness and SME performance in Rivers
and Bayelsa, their results may not directly translate to Nasarawa State, where different local challenges,
economic conditions, and infrastructural limitations could influence the effectiveness of pro-active
strategies on business outcomes.

Oguh and Uzor (2024) investigated entrepreneurial risk-taking ability and profitability in selected small
and medium enterprises (SMEs) Anambra State, Nigeria. The study adopted survey research design. One
thousand, five hundred and four (1,504) owner/managers of SMEs operating in Anambra State who
were registered with the Nigerian small and medium enterprises development agency made up the study's
population. The owners and managers of the SMEs that were registered in Anambra State, Nigeria, were
chosen for the study using a basic random sample technique. The research tool used was an organized
set of questions. According to the study's findings, entrepreneurial risk-taking ability had a statistically
significant effect on the profitability of a subset of SMEs in Anambra State, Nigeria. While Oguh and
Uzor (2024) show a significant link between entrepreneurial risk-taking and profitability in Anambra
State, their findings may not fully apply to Nasarawa State, where different socio-economic factors,
infrastructure, and access to capital could influence the extent to which risk-taking impacts SME
performance.

Chelagat (2023) examined the effect of risk taking and the sustainability of small and medium enterprises
petformance in Uasin Gishu County, Kenya. Psychological / Trait Entrepreneurship theory was. The
study adopted descriptive survey research design. The study population was 450 registered enterprises in
Uasin Gishu City County. Simple random sampling was used to select 135 SMEs. Primary data was
collected using questionnaires. The quantitative data was analyzed using descriptive statistics using
Statistical Package for Social Sciences (SPSS) Version 26. Inferential data analysis was carried out to
determine the relationship between the dependent variable and the independent variables using linear
regression analysis. From linear regression model (R2 = .67.9) indicating that risk taking account for
67.9% of sustainability of small and medium enterprises performance in Uasin Gishu County. The study
found a positive and significant relationship between risk taking and sustainability of small and medium
enterprises performance (81=0.862 and p<0.05). There was a positive and significant relationship
between risk taking and the sustainability of small and medium enterprises performance. While Chelagat
(2023) finds a strong positive relationship between risk-taking and SME sustainability in Uasin Gishu
County, the applicability of these results to Nasarawa State may be limited due to differing local economic
conditions, levels of risk perception, and access to support structures that could influence risk-taking
behaviors and their impact on SME performance.
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Entrepreneurial Orientation (EO) Theory

The effect between entrepreneurial orientation and small and medium enterprises performance was
predicated on the Entrepreneurial Orientation (EO) Theory. This theory propounded by Miller (1983)
posits that firms characterized by high levels of pro-activeness, and risk-taking are better positioned to
achieve superior performance and growth. The findings of the study underscore that these two
components of entrepreneurial orientation significantly predict performance in small and medium
enterprises, aligning with the theory’s premise that such orientations foster a dynamic and responsive
business environment. Pro-activeness enables them to anticipate and act on market opportunities, and
calculated risk-taking allows for strategic decision-making in uncertain environments. Together, these
elements create a robust framework that empowers SMEs to adapt, innovate, and thrive, ultimately
enhancing their competitive advantage in a challenging economic landscape.

METHODOLOGY

The study adopted cross sectional survey design. The target population of this research work cut across
all SMEs sectors in Nasarawa State. The total population of the SMEs in Nasarawa State is eight thousand
one hundred and eighty-seven (8,187) businesses, according to SMEDAN/NBS/CAC, 2021 report.
Since this size will be too big to cover by the researcher, the study relied on the use of a sample. The
estimated sample size for the research work was obtained using Taro Yamane (1967) formula for the
determination of the sample size. The sample size used for the study is determined to be 400
approximately. Primary data was used to collect data through field survey by administering questionnaires
to owners/managers of SMEs across the state with the help of research assistants who are familiar with
their respective areas of coverage in order to collect the needed information. This study analysed the data
using descriptive statistics such as mean, median, maximum and standard deviation to analyse the
characteristics of the variable. The Partial Least Square Structural Equation Model (PLS-SEM) was used
to model the regression analysis and to test the hypotheses to determine if there is an effect relationship
between each of the independent variables and the dependent variable.

RESULT AND DISCUSSION
Table 1: Reliability of the study scale

S/N Variables Factor Cronbach Composite Rho A Average No of
Loading Alpha Reliability Variance  Items
s Extracted
(AVE)
1 ENTREPRENE ENPR1  0.819 0.915 0.937 0917  0.748 5
URIAL ENPR2  0.890
PROACTIVEN  ENPR3  0.852
ESS (ENPR) ENPR4  0.874
ENPR5  0.887
2 ENTREPRENU ENRT1 0.904 0.933 0.949 0.935  0.788 5
ERIAL RISK ENRT2 0.872
TAKING ENRT3  0.926
(ENRT) ENRT4  0.890
ENRT5  0.844
3 SMALL ~ AND SMEP1  0.925 0.942 0.956 0.947  0.812 5
MEDIUM SMEP2  0.925

ENTERPRISES SMEP3  0.825
PERFORMANC  SMEP4  0.902
E (SMEP) SMEP5  0.866

Source: SmartPLS Output, 2024

All the values fall within the Hair, et al., (2019) rating of good consistency. The Cronbach alpha value
was above 0.60 which is the minimum threshold as recommended by Sekaran (2010). To test for the
convergent validity, the average variance extracted (AVE) was used. All the latent variables showed values
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greater than 0.50 which indicates that the constructs explain at least 50 percent of the variance of its
items. According to Henseler et al., (2015) the Fornell-Larcker criterion does not perform well when
explaining discriminant validity, particularly when the indicator loadings on a construct differ only
slightly. As a replacement, they proposed the Heterotrait-Monotrait (HTMT) ratio of the correlations
which is the mean value of the item correlations across constructs relative to the (geometric) mean of
the average correlations for the items measuring the same construct (Voorhees et al., 2016). Discriminant
validity problems are present when HTMT values are higher than 0.90 for structural models (Henseler,
etal, 2015).

Assessing the Structural Model

Having satisfied the measurement model assessment, the next step in evaluating PLS-SEM results is to
assess the structural model. Standard assessment criteria, which was considered include the path
coefficient, t-values, p-values and coefficient of determination (R*). The bootstrapping procedure was
conducted using a resample of 5000.
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Fig. 1: Path Coefficients of the Regression Model

The R-square value revealed 74.4% indicating that entrepreneurial proactiveness and entreprencurial risk
taking are responsible for 74.4% variation in the SMEs performance. The remaining 26.6% variation
could be explained by other factors that can explain SMEs performance that is not included in the study.
Based on Hair, et al., (2019), the r-square is considered moderate and suitable lends credence to the
tindings of the study. The result of the path analysis is presented in the table below;

Table 2: Path Coefficients

Hypothesis Variable Path Coefficient t-value p-value
***(Beta)
Ho, Entrepreneurial Pro- 0.150 1.072 0.284 Accept
activeness -> SMEs
Performance
Ho, Entrepreneurial  Risk 0.725 5.351 0.000 Reject
taking ->  SMEs
Performance

Source: Smart PLS Output, 2024

Results revealed beta value of 0.150 with a p-value of 0.284 which indicate that entrepreneurial pro-
activeness has positive but insignificant effect on SMEs performance. This implies that, SMEs should
continue to invest in innovative practices, as they provide long-term benefits. However, it also indicates
the need for a more comprehensive strategy to increase SMEs performance to a significant level. On the
ground of 5% level of significance the study accepts the-null hypothesis which stated that, entrepreneurial
pro-activeness has no significant effect on SMEs performance in Nasarawa state.
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Also, results revealed that, entrepreneurial risk taking has positive and significant effect on SMEs
performance. The beta revealed value of 0.725 with a p-value of 0.000 which is at 5% level of significance.
This implies that, SMEs in Nasarawa state employing ineffective marketing strategies that hinder
performance. This also, indicate that SMEs that engage in risk-taking behaviors, such as entering new
markets and innovating, are likely to see better performance outcomes. Consequently. the study rejected
the null hypothesis which stated that, entrepreneurial risk taking has no significant effect on SMEs
performance in Nasarawa state.

CONCLUSION AND RECOMMENDATIONS

This study explored the relationship between entrepreneurial pro-activeness and the performance of
small and medium enterprises (SMEs) and found that entrepreneurial pro-activeness has a positive but
statistically insignificant effect on performance in Nasarawa state. These findings contradict that of
Onyenma and Hamilton (2020); Nguyen et al. (2023), Pertheban (2023) who revealed positive and
significant effect entrepreneurial pro-activeness on the performance of small and medium enterprises.
The study concludes that while entrepreneurial pro-activeness positively influences SME performance
in Nasarawa State, its impact is not statistically significant, indicating the need for additional strategies to
drive performance improvements. SMEs in Nasarawa State should integrate entrepreneurial pro-
activeness with strategic planning, innovation, and effective management practices to drive meaningful
performance improvements.

Also, the study found a positive effect of entrepreneurial risk taking on the performance of small and
medium enterprises in Nasarawa state. This study agrees with Chelagat (2023); Oguh and Uzoh (2024)
who found a positive and significant effect of risk taking and the sustainability of small and medium
enterprises performance. and concludes that entrepreneurial risk-taking positively influences the
performance of small and medium enterprises, highlighting its importance for business growth and
success. Embracing calculated risks, SMEs are better positioned to capitalize on growth opportunities
and achieve competitive advantage.
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Research Questionnaire

Section B: Entrepreneurial Pro-activeness SD |D |U |SA A
1 We anticipate and respond to changes in the market.
2 We take initiative to explore new business opportunities.
3 We are proactive in seeking feedback and learning from

customers.

We are willing to take calculated risks to achieve our goals
4
5 We continuously seek ways to improve our products/services
Section C: Entrepreneurial Risk-taking SD |D |U |SA |A
1 We take bold action to seize new business opportunities
2 We invest in untested ideas to drive innovation.
3 We are willing to challenge conventional wisdom to try new

approaches.
4 We take calculated risks to expand our business.
5 We embrace uncertainty and adapt to changing circumstances.

Section D: SMEs Performance SD |D |U |SA |A

1 Our business has experienced growth in sales over the past

year.
2 We have increased our market share in the last 12 months.
3 Customer satisfaction levels have improved in our business.
4 Our profitability has increased as a result of our

entrepreneurial efforts.
5 We effectively manage our resources to achieve our business

goals.
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