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Abstract 

The purpose of this study was to examine the relationship between entrepreneurial 

orientation and the performance of women entrepreneurs. Government policy 

framework moderated the relationship between EO and the performance of 

women entrepreneurs. The study adopted a cross-sectional survey design to solicit 

responses from women entrepreneurs in Rivers State, Nigeria, using simple 

random. After data cleaning, only data of 153 respondents were finally used for 

data analysis. Descriptive statistics and Spearman’s rank correlation were used for 

data analysis and hypothesis testing. Empirical findings revealed that there is a 

positive significant relationship between entrepreneurial orientation and 

performance of women entrepreneurs. Findings further revealed that 

innovativeness has significant relationship with women entrepreneurs to 

employment creation but the relationship was not significant with contribution to 

household sustenance. Risk-taking does not relate significantly with the two 

measures of performance. The study thus concluded that EO bears a positive and 

significant influence on the performance of women entrepreneurs though the 

dimensions and measures show variations in the significance of relationships. We 

recommend that government should generate policies that will enhance positive 

participation of women in entrepreneurial ventures; women should be engaged in 

entrepreneurial education to develop right competencies, skills and needed 

entrepreneurial capacities. 
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Introduction 
Women entrepreneurship has the great potential to contribute massively to 

employment generation and economic growth in Nigeria. Women entrepreneurs 

face different issues depending on the stage of their present life cycle, region, 

legislation and industry. One thing however stands out, that the entrepreneurship 

space in Nigeria remains a traditionally male-dominated territory. Nigerian 

women entrepreneurs operate in an unfavourable business environment, 

characterized by various challenges ranging from infrastructural deficiency, low 

access and high cost of finance, weak institutions and many barriers to formal 

economic participation (Alekhuogie, 2014). Despite the crucial role of women 

entrepreneurs in the economic development of their families and countries, it is 

however discovered that women entrepreneurs have low business performance 

when compared to their male counterparts (Akanji, 2006); women are largely 

concentrated in the informal, micro, low growth and profit areas where 

competition is intense. This abysmal performance is traceable to limited 

education, rudimentary skills, low household and business income, lack of savings 

and social networks, not possessing the required professional relationships, lack of 

mentorship, inadequacy of relevant experience, limited access to support services, 

which include loan levels suited to their business needs, technical and managerial 

training. These problems arise from the limited capacity outreach of existing 

institutions as well as the inability of women entrepreneurs to pay for such 

services. The low level of performance is further accentuated by gender-related 

discrimination occasioned by socio-cultural factors which pose a hindrance to 

their entrepreneurial activities. Such discrimination is in the area of social wealth, 

non-acceptance and negative perception of women in business, lack of the ability 

to gain the confidence of stakeholders (creditors, debtors, and employees) and the 

inability to balance family with work life.  

 

Entrepreneurship is a global phenomenon and is increasingly regarded as an 

important activity to business firms. The spread of globalization has created a 

competitive business environment, which has affected the way entrepreneurs 

create and sustain their business operations and strategy. Entrepreneurial 

orientation has therefore been seen as a key driving force for a free market 

economy. According to Schumpeter (1934), entrepreneurial orientation is the 

process by which people or organisations discover and exploit new business 

opportunities which exist within a market, revitalize existing businesses, or 

introduce new products or processes. In entrepreneurship and management 

literature, entrepreneurial orientation (EO) is considered the important concept for 

a firm’s strategy making. EO refers to the decision making styles, practices, 
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process and behaviours that leads to ‘entry’ into new or established markets with 

new or existing goods or services (Lumpkin and Dess; Wiklund and Shepherd, 

2003; Walter et al 2006). It is used to explain the mind-set of firms involved in 

pursuing a new venture and provides a useful framework to investigate 

entrepreneurial activities and reflects how a firm operates rather than what it does. 

(Lumpkin and Dess, 1996, 2001). 

 

A large stream of research has examined the concept of entrepreneurial 

orientation on business performance. Lumpkin and Dess (1996) described the 

process, practice and decision making activity of entrepreneurship as 

entrepreneurial orientation. Most researches directed at entrepreneurial orientation 

such as Miller (1983) , Coving and Silver (1989), Lumpkin and Dess (1996), 

Wiklund (1999), Lee and Chio (2000), Kreiser et al (2002), investigated the 

impact of entrepreneurial orientation with different dimensions on business 

performance and found that entrepreneurial orientation has a positive relationship 

with business performance. Entrepreneurial orientation is positively correlated to 

business performance but varies with variation of culture and personality traits 

(Rauch et al, 2004). Entrepreneurship scholars have attempted to explain 

performance by investigating the relationship between entrepreneurial orientation 

and firm performance (Lumpkin and Dess, 2001). Other studies have found that 

entrepreneurial orientation enables small firms or new ventures to perform better 

than their competitors and enhances firm performance (Wiklund and Shepherd, 

2005). Whereas these streams of research focused on entrepreneurial orientation 

of male established firms and in various sectors of the economy, those of women-

operated small ventures are still lacking. This research therefore seeks to fill the 

gap by evaluating the moderating role of government policy framework on the 

relationship between entrepreneurial orientation and performance of women 

entrepreneurs in Rivers State. 

 

Review of Related Literature 

Theoretical Framework 
The underpinning theory for this study rests on the fact that the factors that would 

affect the business performance of female-owned enterprises would be 

significantly different from male-owned enterprises. This argument is anchored on 

liberal and social feminist theories. The liberal feminist theory is rooted in liberal 

political philosophy which encompasses basic beliefs in the equality of all beings, 

and in human beings as essentially rational, self-interest-seeking agents. The 

liberal feminist theory attributes gender-based differences to the variations in 

power and opportunity accorded men and women in society, that is, the structural 
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positions women and men occupy in society (Beasley, 1999). Thus, differences in 

the achievements of men and women are ascribed to the inability of women to 

realise their full potential because they are denied equal access to opportunities in 

the labour markets and to resources. This in turn has hindered women from 

acquiring the skills and capabilities necessary to compete on equal basis with 

men. According to the liberal feminist theory, once equal access to resources is 

ensured, gender differences in performance seemingly disappear (Carter et al., 

1997). 

 

In contrast to the liberal feminist theory, the social feminist theory propagated by 

Kalleberg and Leicht (1991) suggests that, due to differences in early and on-

going socialization, women and men do differ inherently. However, it also 

suggests that this does not mean women are inferior to men, as women and men 

may develop different but equally effective traits. The social feminist which 

emanates from the social learning theory and psychoanalysis holds that 

differences between men and women exist from their earliest moments in life and 

result in fundamentally different ways of viewing the world. These differences are 

seen in the way women and men construct and interpret reality and how these 

influence the formation of their values and intentions (Carter et al., 1997). Men 

and women are inherently different because of differences in their socialization, 

training and experiences encountered prior to entry into particular work positions. 

Differences in nurturing result in different self-perceptions, motivations and belief 

structures. As a consequence women adopt different approaches to work which 

may, or may not be as equally effective as those adopted by men (Fischer et al., 

1993).   

 

Entrepreneurial Orientation 
Entrepreneurial Orientation has emerged as a major construct within the strategic 

management and entrepreneurship literature over the recent years. It can be 

viewed as a characteristic of organizations, which can be measured by looking at 

top management’s entrepreneurial style, as evidenced by the firms’ strategic 

decisions and operating management philosophy (Miller, 1983). EO should be 

distinguished from entrepreneurship. The essence of entrepreneurial orientation 

depends on how entrepreneurs implement entrepreneurship in the course of 

realizing their career ambition. On the other hand, entrepreneurship focuses on 

new entry. New entry can be accomplished by entering either into new or 

established markets with new or existing goods or services (Burgelman, 1983). 

Covin and Slevin (1988) argued that an organization’s EO is the summation of the 

extent to which top managers are inclined to take business related risks, to favour 
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change and innovation in order to obtain a competitive advantage for their firm 

and to compete aggressively with other firms. They proposed that EO should be 

considered as the strategic dimension which can be observed from the firms’ 

strategic posture running along a continuum from a fully conservative orientation 

to a completely entrepreneurial one. They suggest that firms with a propensity to 

engage in relatively high levels of risk-taking, innovative and proactive 

behaviours have EO, while those engaging in relatively low levels of these 

behaviours have conservative orientation (Covin and Slevin, 1991). 

 

Lumpkin and Dess (1996) defined EO as to the processes, practices and decision-

making activities that lead to new entry. They considered EO as a process, which 

is concerned with the methods, practices, and decision-making styles used by the 

managers. However, the term EO is also used to refer to the set of personal 

psychological traits, values, attributes and attitudes that are strongly associated 

with a motivation to engage in entrepreneurial activities (Kreiser et al., 2002; and 

Poon et al., 2006). According to Morris and Paul (1987), EO is the propensity of a 

company’s top management to take risky actions, be innovative and proactive. EO 

is an important measure of the way a firm is organized. It has been conceptualized 

as the process and decision-making activities used by entrepreneur to act 

entrepreneurially (Lumpkin and Dess, 2001; Rauch et al., 2006; Kreiser and 

Davis, 2010; and Ullah et al., 2011 

  

EO has often been operationalized in terms of three dimensions identified by 

Covin and Slevin (1989), building upon the earlier work of Khandwalla (1976) 

and Miller and Friesen (1982), viz., ‘innovativeness’, ‘risk-taking’ and 

‘proactiveness’, to characterize and test entrepreneurship. Later, Lumpkin and 

Dess (1996) identified two more dimensions, ‘autonomy’ and ‘competitive 

aggressiveness’, to conceptualize EO. However, it has sometimes been argued 

that ‘autonomy’ is an internal organizational driver of entrepreneurship, which 

influences the organizational climate for entrepreneurship (Hadji et al., 2007; and 

Hough and Scheepers, 2008). Secondly, some researchers claimed that 

‘Competitive Aggressiveness’ forms a part of the proactiveness dimension and 

does not represent a separate dimension (Hough and Scheepers, 2008; and Chang 

and Lin, 2011). 

  

Performance of Women Entrepreneurs 
Women entrepreneurs are vital to the economic development, poverty and 

unemployment reduction of a nation. They have roles to play in the social, 

economic, and political life of any nation. Moore and Buttner, 1997 in Farr-
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Wharton and Brunetto, 2009 defined women entrepreneurs as: “women who use 

their knowledge and resources to develop or create new business opportunities, 

who are actively involved in managing their businesses, and own at least 50 per 

cent of the business and have been in operation for longer than a year”. Anwar 

and Rashid (2013) further extended this definition to explicitly include home-

based female entrepreneurs “Female entrepreneurs are defined as those who use 

their knowledge and resources to develop or create new business opportunities – 

whether this be informally in a home environment without formally registering 

their business or formally via business registration, hiring office premises, etc. - 

who are actively involved in managing their businesses, are responsible in some 

way for the day-to-day running of the business, and have been in operation for 

longer than a year.  

 

Mayoux (2004) noted that women entrepreneurs are simply women that 

participate in total entrepreneurial activities, who take the risks involved in 

combining resources together in a unique way so as to take advantages of the 

opportunity identified in their immediate environment through production of 

goods and services. Most of them are involved in Micro Small and Medium Scale 

Enterprises (MSMES) which contribute more than 97% of all enterprises, 60% of 

the nation’s GDP and a 97% of the total share of the employment (Ndubusi, 

2004). The spectrum of women in entrepreneurship often ranges from home based 

businesses (HBB) to micro, small and medium (MSEs) (ILO, 1998). Okafor et.al 

(2010) opined that women possess dual characteristic (For instance they are firstly 

women and secondly entrepreneurs). Therefore, women entrepreneurs possess 

characteristics which include adaptability (Killby, 1968), innovativeness/ 

creativity (Schumpeter, 1934, Drucker, 1985), strength and internal locus of 

control (Annenkova, 2001), ability to think and reason fast and endure (Mayoux, 

2001), managerial skill, accountability and credit risk. 

 

Women in traditional African economy form the primary producers especially in 

agriculture, food processing including both the preservation and storage of 

products and that of marketing and trading surpluses of vital household items. 

Women are also involved in activities such as weaving, spinning and several hand 

crafts (Kpelai, 2009). According to Jejeniwa (1995), women are at the heart of 

economic development and economic growth as they control most of the non-

monetary economy (subsistence agriculture, bearing children, domestic labour and 

so on) and play an important role in the monetary economy as well as trading, 

wage, labour employment among others. UNESCO (2002) stated that women 
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form high percentage of the population and they have come a long way in 

businesses, politics, education, sport and other profession.  

 

Government Policy Framework on Entrepreneurship in Nigeria 
Chukwuemeka, et al., (2008) opined that a cursory look at Nigeria indicates that 

she either lacks entrepreneurship ability or that government entrepreneurship 

oriented policies are not effective. Sherif, et al., (2006) argues that most 

entrepreneurship related policies and programmes in Nigeria fall short of 

appropriate development frameworks, some of the policies are poor, frequent 

changing of policies and programmes and lack of clear entrepreneurial 

development vision and commitment pose a serious threat to entrepreneurship in 

Nigeria. Some of the entrepreneurial policies pose a serious threat to 

entrepreneurship in Nigeria. Some of the entrepreneurial related policies are good 

but the issue of poor environmental forces hinders them. For instance, electricity 

supply, water and good road network are not available to encourage 

entrepreneurs. An easy access to finance, high import tariff and other tariffs of 

government pose a serious threat to the survival of young entrepreneurs. In the 

light of the foregoing, the pertinent question is what has been the impact of these 

policies on entrepreneurship? 

  

Selected Entrepreneurship Development Programmes in Nigeria  

Idam (2014) observed that Nigerian governments, particularly since the structural 

adjustment programme of the mid-1980s, have put in place policies and 

programmes aimed at entrepreneurship development, as a means of employment 

generation, poverty alleviation and rapid economic development. The major 

programmes are examined below:  

 

i. Small and Medium Industries Equity Investment Scheme (SMIEIS): In 

reaction to the Federal Government concern for the promotion of small and 

medium enterprises, the Bankers Committee, in December, 1999, approved 

the setting up of the scheme under which all banks in Nigeria are required to 

set aside 10% of their profit after tax for investment in small and medium 

enterprises (Central Bank of Nigeria, 2003). The scheme has not attracted 

the expected patronage by the target group, as evidenced in the relatively 

low draw-down and large pool of investible funds (Central Bank of Nigeria, 

2003).  

 

ii. Bank of Industry (BOI): Established by the Federal Government of 

Nigeria in 2000 by a merger of Nigerian Industrial Development Bank 
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(NIDB), the Nigerian Bank for Commerce and Industry (NBCI) and 

National Economic Reconstruction Fund (NERFUND), BOI combines the 

functions originally performed by the three merged institutions (Central 

Bank of Nigeria, 2001). Although NERFUND was specifically established 

to provide medium and long term credit to small and medium scale 

enterprises, the Bank of Industry, being urban based, appears to focus on big 

industrial establishments to the detriment of small enterprises. 

 

iii. Nigerian Agricultural Cooperative Rural Development Bank 

(NACRDB): Three Federal Government development finance institutions, 

namely, The Nigerian Agricultural Cooperative Bank (NACB), Peoples 

Bank and Family Economic Advancement Programme (FEAP) were merged 

in 2000 to form NACRDB, which took off in 2001 with authorised capital of 

N1 billion (Central Bank of Nigeria, 2001). 

 

iv. Microfinance Bank: The Central Bank of Nigeria launched the 

Microfinance Policy, Regulatory and Supervisory Framework for Nigeria in 

2005 and revised same in 2011. The Framework, which provided for the 

transformation of former community banks to unit microfinance banks on 

meeting specified requirements, aimed at solving the problem of urban bias 

and provision of affordable financial services to small-scale businesses and 

active poor, to create employment opportunities, increase their productivity 

and uplift their standard of living (Central Bank of Nigeria, 2011 

 

v. The National Directorate of Employment (NDE): Legally empowered by 

the NDE Act, CAP 250 of the Law of the Federal Republic of Nigeria 

(formally Decree No 34 of 1989, the Directorate has responsibility to design, 

and implement programmes to combat mass unemployment in Nigeria. Its 

programmes include vocational skills acquisition training, employment 

counselling and job linkages, entrepreneurial training and enterprise 

creation. The major weakness is the inability of the Directorate to provide 

post-training resources for job creation, resulting from lack of commitment 

by various levels of government. 

 

vi. Small and Medium Enterprises Development Agency of Nigeria 

(SMEDAN): Established by Small and Medium Enterprises Development 

Agency Act of 2003, the Agency has the mandate to stimulate, monitor, and 

coordinate the development of micro, small and medium enterprises 

(MSMEs) in Nigeria, by initiating and articulating policies, programmes, 
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instruments and support services for the development of MSMEs subsector. 

So far, SMEDAN has not made any significant impact on the target 

population, as a result of lack of awareness. 

 

vii. Establishment of Entrepreneurship Development Centres (EDCs): In a 

bid to provide institutional support for the development of entrepreneurship, 

the National Entrepreneurship Development Centre was established. 

Additionally, entrepreneurship development centres have been established in 

Nigeria’s tertiary institutions and entrepreneurship has become a 

compulsory course of study in Nigerian universities. However, the 

effectiveness of such academic programmes is constrained by a disconnect 

between the centres and the industrial sector that should provide practical 

training and experience for the students. 

 

viii. Youth Enterprise with Innovation in Nigeria (YouWIN): This is one of 

the latest initiatives of the Federal Government of Nigeria, aimed at 

developing entrepreneurship in the country. It is defined as an innovative 

business plan competition aimed at job creation by encouraging and 

supporting aspiring entrepreneurial youths in Nigeria to develop and execute 

business ideas (YouWIN, 2013). Youths between ages 18 to 45 years 

compete for award of N1 million to N10 million to execute their business 

ideas. The first competition was held in 2011, with 1200 successful 

businesses. The second involved only women; while the third will feature 

both men and women entrepreneurs in Nigeria within the age bracket 

(YouWIN, 2013). This is the first time an effort is made to identify 

entrepreneurial firms, but the sustainability is in doubt because of the nature 

of the award and the political undertone. 

 

In specific terms, Ezeuzo (2011) observed that were certain policies that relate to 

women entrepreneurship 1989, the National Women Commission was established 

by decree Number 30. Some of its major objectives were: To promote the welfare 

of women in general; to promote the full utilization of women in the development 

of human resources and to bring about the acceptance as full participants in every 

phase of national development with equal rights and corresponding obligations. 

 

The Better Life for the Rural Women Program was established during a workshop 

that held between September 13 and 16, 1987 by the then military president’s 

wife, Mrs. Maryam Babangida. The program was born out of a deep concern for 

the betterment of the lots of the rural women. Apart from creating an awareness of 
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the importance of women to the economic development of the nation, it further 

exposed them to the vital issues of active participation in economic activities, 

health, family planning, education and so on. With the programme came the 

establishment of women co-operative societies all over the country, granting of 

loans to women for agriculture and small business. 

 

Methodology 

As a quasi-experimental study, the cross-sectional survey method is adopted in the 

generation of data (Baridam, 2001). The author further asserts that the target 

population is the entire population to which the findings are applicable or can be 

generalized. The target population of Women Entrepreneurs in Rivers State is 329 

obtained from the 2014 Directory of the Rivers State Ministry of Women Affairs 

and Rivers State Ministry of Commerce and Industry. The sample size was 

obtained using the Kjejcie and Morgan (1970) table for determining minimum 

returned sample size for a given population. The sample size therefore is 181 and 

is used for the study. The sampling random technique was used to arrive at the 

study sample. This is because in this sampling method, each member of the 

population has a known and equal probability of being chosen. It is a probabilistic 

sampling procedure. 

 

Primary data was collected through a designed questionnaire distributed to women 

entrepreneurs.  

 

The questionnaire was structured into different sections. Section one was 

structured to provide demographic information about the respondents, while 

section two elicited data on the study variables. The five-point Likert scale 

(ranging from 1: strongly disagree, 2: disagree, 3: neutral, 4: agree and 5: strongly 

agree) was used to measure responses from respondents. 

 

Data collected from the field was edited to ensure consistency of responses. Data 

collected was first sorted and cleaned; it was then categorized and coded 

thematically and entered into the data editor of Statistical Package for the Social 

Sciences (SPSS 17.0). Descriptive statistics in the form of frequencies, tables, 

percentages, mean and standard deviation were used for the demographic profiles 

and items related to the characteristics of women entrepreneurs. To determine the 

strength and direction of the relationship between variables the inferential 

statistical analysis was employed using Spearman’s Rank Order Correlation 

Statistics. Furthermore, the Partial Correlation analysis was used to test the 
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moderating effect of the contextual variable (Government Policy Framework) on 

the relationship between EO and performance of women entrepreneurs. 

 

Reliability of the Research Instrument 
The scale used for this study had been previously adjudged reliable. However, we 

verified reliability outcomes through a confirmatory test of internal consistency on 

the instrument with our sample using cronbach alpha. This calculates the average 

of all possible Split-half Reliability Coefficient and the threshold level, 0.7 which 

is generally accepted by the rule of thumb (Nunnally, 1978) was considered 

adequate. One hundred and eighty-one (181) copies of the questionnaire were 

used. The variables in the study included: entrepreneurial orientation, 

performance of women entrepreneurs and government policy framework. 

Entrepreneurial orientation had 8 items in the questionnaire and an alpha 

coefficient of 0.721, performance of women entrepreneurs had 7 items in the 

questionnaire and an alpha coefficient of 0.812, government policy framework 

had 4 items in the questionnaire and an alpha coefficient of 0.785 

 

Results and Discussions 

The secondary data analysis was carried out using the Spearman rank order 

correlation tool at a 95% confidence interval. Specifically, the tests cover 

hypotheses HO1 to HO4 which were bivariate and all stated in the null form. We 

have relied on the Spearman Rank (rho) statistic to undertake the analysis. The 

0.05 significance level is adopted as criterion for the probability of either 

accepting the null hypotheses at (p>0.05) or rejecting the null hypotheses at 

(p<0.05) 

 

Test of Hypothesis One  

Table 1 below shows the result of the correlation matrix obtained for hypothesis 1. 

Also displayed in the table is the statistical test of significance (p - value) 

generalizing our findings for the study population. 

 

Ho1:  There is no significant relationship between Innovativeness and women 

entrepreneurs’ contribution to household sustenance. 
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Table 1 Correlation Result for Innovativeness and Household Sustenance 

   

Innovativeness 

Household 

Sustenance 

Spearman's rho Innovativeness Correlation 

Coefficient 

1.000 .069 

Sig. (2-tailed) . .398 

N 153 153 

 Household 

Sustenance 

Correlation 

Coefficient 

.069 1.000 

Sig. (2-tailed) .398 . 

N 153 153 

Source: SPSS 17.0 data Output, 2015 
 

From the result in table 1, it is shown that a positive relationship exists between 

entrepreneurial innovativeness and women entrepreneurs’ contribution to 

household sustenance. The rho value 0.069 indicates this relationship but it is not 

significant at p 0.398 >0.05. Therefore, based on empirical findings the null 

hypothesis earlier stated is hereby accepted. Thus, there is no significant 

relationship between entrepreneurial innovativeness and women entrepreneurs’ 

contribution to household sustenance. 
 

Test of Hypothesis Two  
Table 2 below shows the result of the correlation matrix obtained for hypothesis 2. 

Also displayed in the table is the statistical test of significance (p - value) 

generalizing our findings for the study population. 
 

Ho2:  There is no significant relationship between Innovativeness and women 

entrepreneurs’ contribution to employment. 

Table 2 Correlation result for Innovativeness and Employment Creation  

   

Innovativeness 

Employment 

Creation 

Spearman's rho Innovativeness Correlation 

Coefficient 

1.000 .257** 

Sig. (2-tailed) . .001 

N 153 153 

Employment 

Creation 

Correlation 

Coefficient 

.257** 1.000 

Sig. (2-tailed) .001 . 

N 153 153 
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Source: SPSS 17.0 data Output, 2015 

The results shown in table 2 above, with rho value = 0.257, mean that a 

relationship exists between entrepreneurial innovativeness and women 

entrepreneurs' contribution to employment creation. This relationship is 

significant at p = 0.001< 0.01 significance level. Based on this result, the stated 

null hypothesis is hereby rejected and the alternate is accepted, which means that 

a significant relationship exists between entrepreneurial innovativeness and 

women entrepreneurs' contribution to employment creation. 

 

Test of Hypothesis Three  
Table 3 below shows the result of the correlation matrix obtained for hypothesis 3. 

Also displayed in the table is the statistical test of significance (p - value) 

generalizing our findings for the study population. 

 

Ho3: There is no significant relationship between Risk-taking and women 

entrepreneurs’ contribution to household sustenance. 

Table 3 Correlation Results for Risk-Taking and Household Sustenance 

   

Risk-taking 

Household 

Sustenance 

Spearman's rho Risk-taking Correlation 

Coefficient 

1.000 .119 

Sig. (2-tailed) . .144 

N 153 153 

Household 

Sustenance 

Correlation 

Coefficient 

.119 1.000 

Sig. (2-tailed) .144 . 

N 153 153 

Source: SPSS 17.0 data output, 2015 

 

The results shown in table 3 above, with a rho value = 0.119, mean that a 

relationship exists between entrepreneurial risk-taking and women entrepreneurs’ 

contribution to household sustenance. The relationship is not insignificant at p = 

0.144> 0.0.1 significance level. This means that the stated null hypothesis is 

accepted. This implies that there is no significant relationship between 

entrepreneurial risk-taking and women entrepreneurs’ contribution to household 

sustenance. 
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Test of Hypothesis Four  
Table 4 below shows the result of correlation matrix obtained for hypothesis 4. 

Also displayed in the table is the statistical test of significance (p - value) 

generalizing our findings for the study population. 

 

Ho4: There is no significant relationship between Risk-taking and women 

entrepreneurs’ contribution to employment. 

Table 4 Correlation Result for Risk-Taking and Employment Creation 

   

Risk-taking 

Employmen

t creation 

Spearman's rho Risk-taking Correlation Coefficient 1.000 .011 

Sig. (2-tailed) . .893 

N 153 153 

Employment 

creation 

Correlation Coefficient .011 1.000 

Sig. (2-tailed) .893 . 

N 153 153 

Source: SPSS 17.0 data output, 2015 

 

The results shown in table 4 above, with rho value = 0.011, mean that a 

relationship exists between entrepreneurial risk-taking and women entrepreneurs' 

contribution to employment creation. This relationship is not significant at p = 

0.0893> 0.01 significance level. This means that the previously stated null 

hypothesis is hereby accepted and this implies that there is no significant 

relationship between entrepreneurial risk-taking and women entrepreneurs’ 

contribution to employment creation. 

 

Test of Hypothesis Five  

Table 5 below shows the result of correlation matrix obtained for hypothesis 5. 

Also displayed in the table is the statistical test of significance (p - value) 

generalizing our findings for the study population. 

 

The tertiary analysis in this section examines the assumed role of government 

policy framework as a moderator in the relationship between entrepreneurial 

orientation and the performance of women entrepreneurs. Table 5 and table 6 

illustrate this. The partial correlation technique was used in testing the moderating 

effect. 

 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

147              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

Ho5: Government Policy Framework does not moderate the relationship 

between Entrepreneurial Orientation and performance of women 

entrepreneurs. 

 

Table 5 Correlation Result for Entrepreneurial Orientation and Performance 

of Women Entrepreneurs 

   Entrepreneurial Performance 

Entrepreneurial  Correlation Coefficient 1.000 .204* 

Sig. (2-tailed) . .011 

N 153 153 

Performance  Correlation Coefficient .204* 1.000 

Sig. (2-tailed) .011 . 

N 153 153 

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

Source: SPSS 17.0 data output, 2015 

 

Table 5 above illustrates the relationship between entrepreneurial orientation and 

the performance of women entrepreneurs. This shows a significant relationship 

between both variables with a rho value = 0.204 and p = 0.011<0.05)  

 

Table 6: Partial Correlation Result of the Moderating Effect of Government 

Policy Framework 

Control Variables Entrepreneurial Performance 

Government Entrepreneurial Correlation 1.000 .194 

Significance  

(2-tailed) 

. .017 

Df 0 150 

Performance Correlation .194 1.000 

Significance  

(2-tailed) 

.017 . 

Df 150 0 

 Source: SPSS 17.0 data output, 2015 

 

Table 6 above illustrates the relationship between entrepreneurial orientation and 

the performance of women entrepreneurs, while controlling for the moderating 

effect of government policy framework on the relationship (where rho = 0.194 

and p value 0.017<0.05). 
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The hypothesis Ho5 was tested (where r1:0.204 > r2: 0194) and the result shows a 

significant moderating effect. Therefore based on this finding we reject the 

previously stated null hypothesis of no moderating effect and restate that 

government policy framework significantly moderates the relationship between 

entrepreneurial orientation and the performance of women entrepreneurs. 

 

Discussion of Findings 

This study using descriptive and inferential statistical methods investigated the 

relationship between entrepreneurial orientation and the performance of women 

entrepreneurs as well as the moderating role of government policy framework. 

The findings revealed a significant relationship between entrepreneurial 

orientation and performance of women entrepreneurs using the Spearman’s rank 

order correlation tool and at a 95% confidence interval. The findings of this study 

confirmed that entrepreneurial orientation has a positive effect on the performance 

of women-owned SMEs. This reinforces previous studies that entrepreneurial-

oriented firms tend to be more willing to take risks, and appear to be more 

innovative and proactive, which leads to increased performance (Ahl, 2006; 

Zimmerman and Brouthers, 2012). This suggests that the firms and the women 

owners/managers may benefit from efforts to increase their level of 

entrepreneurial orientation in order to survive the dynamic, fast-paced and 

complex business environment which is characterized by shorter life cycles, 

globalization, and continuous improvements in technology. Entrepreneurial 

orientation is thus a mechanism for the survival and success of women-owned 

SMEs. Positive relationships between entrepreneurial orientation and performance 

have been noted by a number of researchers (Krieser, Marino and Weaver, 2002; 

Kraus et al., 2005; Al Swidi and Mahmood, 2011). EO is also connected to better 

export performance (Ibeh, 2003), and success in terms of firm size and economic 

growth (Tang et al., 2007). Studies have also found a positive effect of EO on the 

growth of small firms (Gurbuz and Aykol, 2009) and on the profitability of non-

state firms in China (Chow, 2006). 

 

More specifically, the following findings emerge from the study: 

 

1. Innovativeness and Household Sustenance: 

Data analysis revealed that there is no significant relationship between 

innovativeness and women entrepreneurs’ contribution to household sustenance. 

This finding does not collaborate what previous researchers have discovered in 

the area. Innovation is a crucial factor in firm performance because of the 
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evolution of the competitive environment (Bueno and Ordoñez, 2004). Innovative 

performance is considered to have a direct effect on firm performance (West and 

Iansiti, 2003; Brockman and Morgan, 2003). Also, Ireland and Webb (2007) 

argue that entrepreneurial actions have direct effects on product and process 

innovation. Study samples show that most respondents have low educational 

levels that might have affected their ability to meaningfully deploy innovative 

techniques to improve their lot.  

 

2. Innovativeness and Employment Creation: 

The second hypothesis was tested using the spearman rank correlation coefficient. 

Data analysis revealed that there is a positive and significant relationship between 

innovativeness and women entrepreneurs’ contribution to employment creation. 

This implies that the nurturing of entrepreneurial innovativeness in women 

entrepreneurs enhances their ability through micro, medium and small enterprises 

activities to provide a major outlet for employment creation and economic 

participation even though these activities can be generally categorized as low 

skilled with low returns. An innovative woman entrepreneur has the ability to 

perceive new business opportunities, is well able to respond to them and in so 

doing create employment opportunities for herself and others. This is because 

business-related networks are generally driven by the need to find solutions to 

shared problems and therefore generate positive externalities. 

 

3. Risk-Taking and Household Sustenance: 

The third hypothesis was tested using the Spearman’s rank correlation technique, 

the data analysis revealed that there is no significant relationship between risk-

taking and women entrepreneurs’ contribution to household sustenance. This 

finding does not reinforce previous research efforts like Abonge (2012), who 

discovered that the distribution of roles and the contribution of women in meeting 

household needs affirm the centrality of women and Women Micro Small and 

Medium Enterprises (WMSE) activities in achieving and ensuring better living 

standards for household members. Thus, operating MSE activities has a 

trickledown effect on the survival and welfare needs of other household members, 

particularly children. As noted earlier, women are considered to be more altruistic 

and express a greater propensity to spend more of their income earned on 

household welfare needs of family members and children (Batliwala and Dhanraj, 

2004; Kevane and Wydick, 2001; Mayoux, 1995).  
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4. Risk-Taking and Employment Creation 

After testing hypothesis four, the data analysis revealed that there is no significant 

relationship between risk-taking and women entrepreneurs’ contribution to 

employment creation. Looking at the role of women micro, small and medium 

enterprises (MSMES) as a means of generating employment, the focus of other 

studies has been on self-employment. The fact that women MSMES are sole 

proprietorships (Mead and Liedholm, 1998) and frequently use apprentices and/or 

unpaid family labour is overlooked by these studies, and this is a major limitation. 

The available evidence in our study sample shows that WMSME activities are 

predominantly sole proprietorships and enterprises with less than five employees, 

both paid and unpaid.  

 

5. Government Policy Framework 

Data analysis revealed that government policy framework moderates the 

relationship between entrepreneurial orientation and performance of women 

entrepreneurs.  

 

Conclusion and Recommendations 

The idea which necessitated this study was to examine the relationship between 

entrepreneurial orientation and the performance of women entrepreneurs. There is 

obvious attention on the entrepreneurial orientation construct with a view to 

finding out its impact on the performance of women entrepreneurs. In order to 

undertake this inquiry objectively, there were research questions raised that 

reflected the dimensions of entrepreneurial orientation and the measures of 

performance of women entrepreneurs. From the data generated and analyzed, it 

was empirically discovered that a relationship exists between entrepreneurial 

orientation and the performance of women entrepreneurs. However, the 

relationship is quite insignificant with respect to the study sample.  

 

Therefore from the study sample of women entrepreneurs in Rivers State it is 

concluded more specifically that: 

1. Entrepreneurial innovativeness does not significantly enhance their 

contribution to household sustenance. 

2. Entrepreneurial innovativeness significantly enhances their contribution to 

employment creation. 

3. Entrepreneurial risk-taking does not significantly enhance their contribution 

to household sustenance. 

4. Entrepreneurial risk-taking does not significantly enhance their contribution 

to employment creation. 
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5. Government Policy Framework plays a role in moderating the relationship 

between entrepreneurial orientation (independent variable) and the 

performance of women entrepreneurs (dependent variable).  

Based on the discussion and conclusion above, the following recommendations 

are hereby made: 

i. Women entrepreneurs should increase the level of their entrepreneurial 

innovativeness in order to survive the dynamic, fast-faced and complex 

business environment which is characterized by shorter life cycles, 

globalization, and continuous improvements in technology.  

ii. It is important to engage women in entrepreneurial education which seems 

pivotal to developing the right abilities, skills, competencies and orientation 

necessary for women to make vital contributions through entrepreneurial 

ventures.  

iii. Concrete assistance is needed from Non-Governmental Organizations 

(NGOs) in the form of on-the- job training to familiarize women 

entrepreneurs with new methods, machines, equipment, business practices, 

processes and management training. Policies and programs should be 

directed at developing the Personal Entrepreneurial Characteristics (PEC) in 

women entrepreneurs; since personal entrepreneurial characteristics has 

been established as having the capability of enhancing their performance in 

the study. 

iv. Government should provide and facilitate access to credit for women 

entrepreneurs, as lack of credit and financial capital are the major barriers 

for women business owners’ capability, performance and growth. Such 

credit assistance should be channelled through legally established Non-

Governmental Organisations (women associations or other alternatives can 

be taken). 

 

  



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

152              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

References  

 

Abonge, C.V. (2012). Assessing the impact of women’s enterprises on household 

livelihoods and survival: Evidence from the North West Region of 

Cameroon. Greener Journal of Social Sciences, 2(5), 147 - 159, 

Agboola, M.G. (2011) Environment Factors and Entrepreneurship Development 

in Nigeria. Journal of Sustainable Developing, 13(4), 166-176. 

Akanji, O. O. (2006). Microfinance as a strategy for poverty reduction. Central 

Bank of Nigeria Economic and Financial Review, 39(4).  

Akinruwa, T.E, Awolusi, O.D. & Ibojo, B.O. (2013). Determinants of Small and 

Medium Enterprises (SMEs) Performance in Ekiti State, Nigeria: A 

Business Survey Approach. European Journal of Humanities and Social 

Sciences, 27(1). 

Al Swidi, A.K. & Mahmood, R. (2011). How does organizational culture shape 

the relationship between entrepreneurial orientation and the organizational 

performance of banks? European Journal of Social Sciences, 20(1), 28-46. 

Alam, S.S. Jani, M.F. & Omar, N.A. (2011). An Empirical Study of Success 

Factors of Women Entrepreneurs in Southern Region in Malaysia. 

International Journal of Economics and Finance, 3(2), 166-175. 

Annekova, V. (2001). Global Approach to Fostering Development of Women 

Entrepreneurship. FSA Contemporary Issues. 

Anwar, M.U. & Rasid, A.G (2013). Female Entrepreneurs – A Review of the 

Literature and Proposed Conceptual Framework .Institute of Business 

Administration (IBA), Karachi. Proceedings of 2nd International 

Conference on Business Management. 

Awang, A., Yusof, A., Kassim, K., Ismail, M., Zain, R., & Madar, R. (2009). 

Entrepreneurial Orientation and Performance Relations of Malaysian 

SMEs: The Impact of Some Perceived Environment Factors. International 

Journal of Business and Management, 4 (9), 84-96. 

Ayikwei, V. K. (2005). The Ghanaian Worker: Mouthpiece of the Ghana Trades 

Union Congress, 28, First Quarter. 

Baird, I. S. & Thomas, H. (1985). Toward a Contingency Model of Strategic 

Risk-Taking. Academy of Management Review, 10(2), 230-243. 

Baridam, D.M. (2001). Research Methods in Administrative Sciences. Port 

Harcourt: Sherbrooke Associates. 

Batliwala, S. & Dhanraj, D. (2004). Gender myths that instrumentalise women: A 

view from the Indian frontline in repositioning feminisms in development. 

IDS Bulletin, 35(4). 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

153              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

Beasley, C. (1999). What is Feminism Anyway? Singapore, South-wind 

Production Limited. 

Blais, A. & Weber, E. (2001). Domain-specificity and Gender Differences in 

Decision making. Risk Decision and Policy, 6(1), 47-69. 

Brindley, C. (2005). Barriers to women achieving their entrepreneurial potential: 

women and risk. International Journal of Entrepreneurial Behaviour and 

Research, 11(2), 144-161. 

Burgelman, R.A. (1983). A Model of Interaction of Strategic Behaviour, 

Corporate Context and Concept of Strategy. Academy of Management 

Review, 8 (1), 61-70. 

Cantillon, R. (1734). Essai sur la nature du commerce en general, Essay on the 

Nature of General Commerce, translated by Henry, H. (1892). London: 

Macmillan. 

Carter, N.M., Williams & Reynolds, P.D. (1997). Discontinuance among New 

Firms in Retail: the influence of initial resources strategy and gender. 

Journal of Business Venturing, 12(2), 125-145. 

Chang, H. J. & Lin, S. J. (2011). Entrepreneurial Intensity in Catering Industry: A 

Case Study on Wang Group in Taiwan. Business and Management Review, 

1(9), 1-12. 

Chow, I.H. (2006). The relationship between entrepreneurial orientation and firm 

performance in China. SAM Advanced Management Journal, 71(3), 11-21. 

Chukwuemeka, C, Nzewi, A. Okigbo (2008).Public Policy and Entrepreneurship 

in Nigeria: Addressing Immediate Pathological Problems. A Paper 

Presented at An International Conference on Entrepreneurship organized by 

Chike Okoli Centre for Entrepreneurial Studies, Nnamdi Azikiwe 

University, Awka, Nigeria. 

Cornelia, D. (1996). New Product Strategy, Structure and Performance in Two 

Environments. Industrial Marketing Management, 25(6), 555-566. 

Covin, J. G., & Slevin, D.P. (1986). The development and testing of an 

organizational-level entrepreneurship scale. Frontiers of Entrepreneurship 

Research, 628-39. 

Covin, J. G. & Slevin, D. P. (1988). The Influence of Organization Structure on 

the Utility of an Entrepreneurial Top Management Style. Journal of 

Management Studies, 25(3), 217-234. 

Covin, J. G. & Slevin, D. P. (1989). Strategic Management of Small Firms in 

Hostile and Benign Environments. Strategic Management Journal, 10, 75-

87. 

Covin, J. G. & Slevin, D. P. (1991). A Conceptual Model of Entrepreneurship as 

Firm Behaviour. Entrepreneurship Theory and Practice, 15(1), 7-24. 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

154              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

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. 

Dimitratos, P., Lioukas, S. & Carter, S. (2004). The Relationship between 

Entrepreneurship and International Performance: The Importance of 

Domestic Environment. International Business Review, 13(1), 19-41. 

Drucker, P. (1985). Innovation and Entrepreneurship Practice and Principles. 

London: Heinemann. 

Dzisi, S. (2008).Entrepreneurial Activities of Indigenous African Women: A Case 

of Ghana. Journal of Enterprising Communities: People and Places in the 

Global Economy, 2(3), 254-264 

Ezeuzo, P.U. (2011). The Position of Nigerian Women in the National 

Employment. Journal of Research and Development, 3(1). 

Farr-Wharton, R. & Brunetto, Y. (2009). Female Entrepreneurs as Managers – 

The Role of Social Capital in Facilitating a Learning Culture. Gender in 

Management: An International Journal, 24(1), 14-31. 

Federal Office of Statistics (2003). Review of the Nigerian Economy 1997. Lagos. 

Fischer, E.M., Reuber, A.R. & Dyke, L.S (1993). A Theoretical Overview of the 

Extension of Research on Sex, Gender and Entrepreneurship. Journal of 

Business Venturing, 8(2), 151-168. 

Frese, M., Brantjes, A. & Hoorn, R. (2002). Psychological Success Factors of 

Small Scale Businesses in Namibia: The Roles of Strategy Process, 

Entrepreneurial Orientation and the Environment. Journal of 

Developmental Entrepreneurship, 7 (3), 259-282. 

Grande, J., Madsen, E. L. & Borch, O. J. (2011). The Relationship between 

Resources, Entrepreneurial Orientation and Performance in Farm-Based 

Ventures. Entrepreneurship and Regional Development, 23(3), 89-111. 

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

orientation and Turkish small firm growth. Management Research News, 

32(4), 321-336.  

Hadji, M., Cocks, G. & Muller, J. (2007). Entrepreneurship and Leadership: 

Prerequisites for a Winning Organization. Journal of Asian 

Entrepreneurship and Sustainability, 3(3), 17-31. 

Halkias, D., Nwajiuba, C., Harkiolakis, N. & Caracatsanis, S. M. (2011). 

Challenges Facing Women Entrepreneurs in Nigeria. Management 

Research Review, 34(2), 221-235. 

Holt, D. T., Rutherford, M. W. & Clohessy, G. R. (2007). Corporate 

Entrepreneurship: An Empirical Look at Individual Characteristics, Context 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

155              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

and Process. Journal of Leadership and Organizational Studies, 13(4), 40-

54. 

Hough, J. & Scheepers, R. (2008). Creating Corporate Entrepreneurship through 

Strategic Leadership. Journal of Global Strategic Management, 2(1), 17-

25. 

Hult, G. T. M., Hurley, R. F. & Knight, G. A. (2004). Innovativeness: Its 

Antecedents and Impact on Business Performance. Industrial Marketing 

and Management, 33, 429-438. 

Idam, L. E. (2014). Entrepreneurship Development in Nigeria: A Review. Journal 

of Business and Management, 16(1), 01-07. 

Igbodalo, F. (1990). Contributions of Women to National Development. Paper 

presented at the NAUW on Contribution of women to National 

Development. 

ILO (2008). World of Work: The Magazine of the International Labour 

Organization (62). 

International Labour Organization (1996). World Employment. 

www.ilo.org/public/english bureau/inf/pkits 

International Labour Organization (2006). World Employment. 

www.ilo.org/public/english bureau/inf/pkit 

Ireland, R.D., Covin, J. G. & Kuratko, D. F. (2009). Conceptualizing Corporate 

Entrepreneurship Strategy. Entrepreneurship Theory and Practice, 33(1), 

19-46. 

Itani, H., Sidani, Y. M. & Baalbaki, I. (2011). United Arab Emirates Female 

Entrepreneurs: Motivations and Frustrations. Equality Diversity and 

Inclusion: An International Journal, 30(5), 409-424. 

Jamali, D. (2009). Constraints and Opportunities Facing Women Entrepreneurs in 

Developing Countries: A Relational Perspective. Gender in Management: 

An International Journal,  

Jejeniwa, O. (1995). The Role of Women in National Development in Women and 

Trade Unionism in Nigeria. Ibadan: Johnmot Printers. 

Kevane, M. Wydick, B. (2001). Micro enterprise lending to female entrepreneurs: 

Sacrificing economic growth for poverty alleviation? World Development, 

29(7), 1225-1236. 

Khandwalla, P. (1976). Some Top Management Styles, Their Context and 

Performance. Organization and Administrative Sciences, 7(4), 21-51. 

Khandwalla, P. (1987). Generators of Pioneering Innovative Management: Some 

Indian Evidence. Organization Studies, 8(1), 39-59. 

Kilby, P. (1968). Hunting the Heffali (ed) Entrepreneur and Economic 

Development. New York. 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

156              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

Kpelai, S. (2009). Entrepreneurship Development in Nigeria. Makurdi: Aboki 

Publishers, 67-68. 

Kraus, S.I., Frese, M., Friedrich, C. & Unger, J.M. (2005). Entrepreneurial 

Orientation: A Psychological Model Success among Southern Africa’ 

Small Business Owners. European Journal of Work and Organizational 

Psychology, 14(3), 315-344. 

Kreiser, P. M., Marino, L. & Weaver, K. M. (2002). Assessing the Psychometric 

Properties of the Entrepreneurial Orientation Scale: A Multi-Country 

Analysis. Entrepreneurship Theory and Practice, 26(3), 131-146. 

Kreiser, P. M. & Davis, J. (2010). Entrepreneurial Orientation and Firm 

Performance: The Unique Impact of Innovativeness, Proactiveness, and 

Risk-Taking. Journal of Small Business and Entrepreneurship, 23(1) 56-

71. 

Lichtenstein, B. M. & Brush, C. G. (2001).How Do Resource Bundles’ Develop 

and Change in New Ventures? A Dynamic Model and Longitudinal 

Exploration. Entrepreneurship Theory and Practice, 25(3), 37-59. 

Littunen, H. (2000). Entrepreneurship and the Characteristics of the 

Entrepreneurial Personality. International Journal of Entrepreneurial 

Behaviour and Research, 6, 295-309. 

Lumpkin, G.T. & Dess, G.G. (1996). Clarifying the Entrepreneurship 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 Roles of 

Environment and Industry Life Cycle. Journal of Business Venturing, 

16(5), 429-451. 

Mattis, M.C. (2004). Women Entrepreneurs: Out from under the Class Ceiling. 

Women in Management Review, 19(3), 154-163. 

Mayoux, L. (1995). From Vicious to Virtuous Circles: Gender and Micro 

Enterprise Development. Geneva: UNRISD. 

Mayoux, L. (2001). Jobs, Gender and Small Enterprises. Working Paper Series 

on Women Entrepreneurship Development and Gender in Enterprises. 

WEDEE: No 15. 

Mead, D.C. & Liedholm, C. (1998). The Dynamics of Micro and Small 

Enterprises in Developing Countries. World Development, 25(1), 61-74. 

Miller, D. & Friesen, P. H. (1982). Innovation in Conservative and 

Entrepreneurial Firms: Two Models of Strategic Momentum. Strategic 

Management Journal, 3, 1-25. 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

157              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

Miller D (1983). The Correlates of Entrepreneurship in Three Types of Firms. 

Management Science, 29(7), 770-791. 

Mintzberg, H. (1973). Strategy-Making in Three Modes. California Management 

Review, 16(2), 44-53. 

Moore, D. & Buttner, H. (1997). Female Entrepreneurs: Moving Beyond the 

Glass Ceiling. Sage Publications, Thousand Oaks, CA. 

Mordi, C., Simpson, R., Singh, S., Okafor, C. (2010). The Role of Cultural Values 

in Understanding the Challenges Faced by Female Entrepreneurs in 

Nigeria. Gender in Management: An International Journal, 25(1), 5-21. 

Nachmias, C.V. & Nachmias, D. (2009). Research Methods in the Social Sciences 

4th edition. London: St. Martin’s Press. 

Ndubusi, F. (2004). Bankers List Financing Alternatives for SMEs. CBN Seminar 

on Small to Medium Industries Equity Investment Scheme: Maritime 

Report. 

Nichter, S. & Goldmark, L. (2009). Small Firm Growth in Developing Countries. 

World Development, 37(9): 1453-1464. 

Obioma, G.O. (1987). Research Methodology: Association Certificate in 

Education Series. Ibadan: Heinemann Educational Books. 

Odoemene, A. C. (2003). African Women and Economic Development, 1900-

1995: The Nigerian Experience. Paper Presented at South African 

Sociological Association (SASA) Annual Congress. 

Ojo, F. (1997). Human Resource Management: Theory and Practice. Lagos: 

Panaf Publishing. 

Okafor, C. & Mordi, C. (2010). Women Entrepreneurship Development in 

Nigeria. The Effect of Environmental Factors Petroleum-Gas. University of 

Ploiesti Bulletin, 62, 43-52. 

Opoku-Ware, J. (2014). Women’s Productive and Economic Roles towards 

Household Poverty Reduction in Ghana: A Survey of Bongo District in 

Northern Ghana. Research on Humanities and Social Sciences, 4(19). 

Ozigbo, N. C. & Ezeaku, P., (2009). Promoting women and minorities owned 

enterprise in African countries. Journal of Business and Administrative 

Studies 1(1), 48-68.  

Pages, E. R. (2005). The Changing Demography of Entrepreneurship. Local 

Economy, 20, 93-97. 

Poon, M. L., Ainuddin, R. A. & Junit, S.H. (2006). Effects of Self-Concept Traits 

and Entrepreneurial Orientation on Firm Performance. International Small 

Business Journal, 24(1), 61-82. 



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

158              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

Rauch, A., Wiklund, J., Frese, M. & Lumpkin, G. I. (2006). Entrepreneurial 

Orientation and Business Performance: Cumulative Empirical Evidence. 

Entrepreneurship Theory and Practice, 30(2), 145-160. 

Roomi, M. A., Harrison, P. & Beaumont-Kerridge, J. (2009). Women-Owned 

Small and Medium Enterprises in England: Analysis of Factors Influencing 

the Growth Process. Journal of Small Business and Enterprise 

Development, 16(2), 270-288. 

Saunders, M., Lewis, P. & Thornhill, A. (1997). Research Methods for Business 

Students. London: Pitman. 

Schumpeter, J. A. (1934). The Theory of Economic Development. Public Opinion 

Quarterly, 58, 358-480. 

Schumpeter, J.A. (1934) Theory of Capitalism and Economic. Cambridge, MA: 

Harvard University Press. 

Shane, S., & Venkataraman, S. (2000). The Promise of Entrepreneurship as a 

Field of Research. Academy of Management Journal, 25(1), 217-226. 

Sherief, S. R. (2004). Entrepreneurship as an Economic Force in Rural 

Development, Magnus school of Business, Chennaic, India 

Singh, G. & Belwal, R. (2008). Entrepreneurship and SMEs in Ethiopia: 

Evaluating the Role, Prospects and Problems faced by Women in this 

Emergent Sector. Gender in Management: An International Journal, 23(2), 

120-136. 

Soetan, F. (1995). Entrepreneurship and Nigerian Women - Is there any meeting 

Point? Small Enterprise Development, 8(1), 41-46. 

Soininen, J., Puumalainen, K., Sjogren, H. & Syraj, P. (2011). The Impact of 

Global Economic Crisis on SMEs – Does Entrepreneurial Orientation 

Matter. Paper Presented at the 56th Annual ICSB world Conference, 

Stockholm. 

Stewart, W. H. & Roth P L (2001). Risk Propensity Differences between 

Entrepreneurs and Managers: A Meta-Analytic Review. Journal of Applied 

Psychology, 86(1), 145-153. 

Swierczek, F.W. & Ha, T. T. (2003). Entrepreneurial Orientation, Uncertainty 

Avoidance and Firm Performance. Entrepreneurship and Innovation, 4(1) 

46-58. 

Tambunan, T. (2009).Women Entrepreneurship in Asian Developing Countries: 

Their Development and Main Constraints. Journal of Development and 

Agricultural Economics, 1(2), 27-40 

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

orientation and ownership type of firm performance in the emerging region 

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



UNILAG Journal of Humanities (UJH) Vol.  7, No 2, 2019 

 

 
 

159              UJH is published under the Creative Commons License of Attribution & Noncommercial (CC BY-NC) 

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. Entrepreneurship Theory and Practice, 

32(1), 219-239. 

Ullah, H., Shah, B., Hassan, F. S. & Zaman, T. (2011). The Impact of Owner 

Psychological Factors on Entrepreneurial Orientation: Evidence from 

Khyber Pakhtunkhwa-Pakistan. International Journal of Education and 

Social Sciences, 1(1), 1-16. 

UNESCO (2002) .Education for All: An International Strategy to Operationalized 

the Dakar Framework for Action of Education.  

Veena S.S. (2008). A Study of Woman Entrepreneurs in Food Processing. Ph.D. 

Thesis Submitted to Saurashtra University, India. 

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(4), 541-567 

Wiklund, J. & Shepherd, D. (2003). Knowledge-Based Resources, Entrepreneurial 

Orientation,  \and the Performance of Small and Medium Size Business. 

Strategic Management Journal, 24(13) 1307- 1314. 

World Bank (2005) Mini Atlas of Millennium Development Goals: Building a 

Better World. 

Yordavona, D.I. & Alexandrova-Boshnakova, M.I. (2010). Gender Effects on 

risk-taking of entrepreneurs: evidence from Bulgaria. International Journal 

of Entrepreneurial Behaviour and Research, 17(3), 272-295. 

Yusuf, L. (2013). Influence of Gender and Cultural Beliefs on Women 

Entrepreneurs in Developing Economy. Scholarly Journal of Business 

Administration, 3(5), 117-119. 

Zahra, S. A. (1991). Predictors and Financial Outcomes of Corporate 

Entrepreneurship: An Exploratory Study. Journal of Business Venturing, 6, 

(4), 259-285. 

Zimmerman, M.A. & Brouthers, K.D. (2012). Gender heterogeneity, 

entrepreneurial orientation, and international diversification. International 

Journal of Gender and Entrepreneurship, 4(1), 20-43. 
 


