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Abstract

Prior research suggests that although entrepreneurial orientation (EO) is generally positively
associated with firm performance, several context-specific features and contingencies may
affect this relationship. Accordingly, this article focuses on the specific context of migrant
enterprises (MEs) during COVID-19 pandemic and introduces firm resilience capability as a
mediator in understanding the relationship between EO and firm performance. Analysing a
sample of 482 MEs, we found that EO and firm resilience capability positively influence the
financial performance and the growth of MEs during the COVID 19 pandemic. Specifically,
we found that firm resilience capability partially mediates the positive relationship between
EO and financial performance, and growth of MEs. Notably, the study suggests that MEs

should strengthen their EO to improve their resilience capability.
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Introduction

Entrepreneurial orientation (EO) has long been considered as a strategic resource that
can contribute to improve performance (Rauch et al., 2009; Wiklund, 1999; Wiklund &
Shepherd, 2003), including financial performance (Cho & Lee, 2020; Wilson & Perepelkin,
2020) and growth (Soininen et al., 2012) of mainstream businesses. However, whether and
how the EO influences the performance of migrant enterprises (MES) has yet to be
investigated (Chung et al., 2020; Cruz et al., 2020) as the MEs are different from mainstream
businesses, for example, in terms of access to the resources (lower access than mainstream
businesses) in the host countries (Arslan et al., 2022; Jones et al., 2014; Ram et al., 2003). It
is important to note that some prior studies have found no significant positive EO-firm
performance relationship (Moreno & Casillas, 2008; Smart & Conant, 1994; Su et al., 2011).
In addition, some recent studies (Hughes et al., 2018; Jiang et al., 2018; Poudel et al., 2019;
Rezaei & Ortt, 2018) suggest that EO-firm performance relationship could be indirect and
contextual. Moreover, scholars have suggested that the relationship between EO-firm
preformance could be impacted by the environmental crisis (Cannavale et al., 2020;
Hernandez-Perlines et al., 2021), such as COVID-19 pandemic, which may require firms to
be resilient to cope and sustain with it (Obrenovic et al., 2020). To advance the literature on
EO-performance relationship, this study aims to investigate EO-performance relationship in
the contexts of MEs and COVID 19 pandemic.

Values of the resources and capabilities are contextual (Barney, 1991; Teece et al.,
1997). In the current context of COVID 19 crisis, scholars (Khurana et al., 2022; Wieczorek-
Kosmala, 2022) consider resilience capability as a critical capability for firms to bounce back
from the COVID-19 crisis and in turn to achieve improved performance. COVID-19 has
brought severe health and economic disturbances to the world. Movement restrictions

because of lockdown severely affected supply chain (Liu et al., 2020). Health risks left



businesses to struggle to recruit labour to run their standard production capacity (Zighan et
al., 2021a). Demand, purchasing patterns, and behaviours of customers were changed
significantly (Carlsson-Szlezak et al., 2020; Donthu & Gustafsson, 2020; Islam et al., 2021).
Thus, the pandemic has hit many businesses severely (Donthu & Gustafsson, 2020; Islam et
al., 2021) and highlighted the critical role of resilience capability (Khurana et al., 2022;
Wieczorek-Kosmala, 2022).

The effects of COVID 19 have been found to be disproportionate among the
individuals and businesses. For example, the effect of COVID-19 pandemic has been found
to be disproportionately higher to migrants (Katikireddi et al., 2021) and their businesses
(Agyemang et al., 2021; Fairlie, 2020; Tai et al., 2020; Vorobeva & Dana, 2021) than native
population and their businesses, highlighting the critical role of resilience capability in MEs.
However, research on resilience capability seems to have mainly focused on mainstream
businesses (Polyviou et al., 2019; Wieczorek-Kosmala, 2022). EO (Li et al., 2021) and firm
resilience capability (Ozanne et al., 2022; Zutshi et al., 2021) have been highlighted as a
critical resource and a capability of mainstream businesses, respectively, during the crisis of
COVID 19. However, to the best of our knowledge, their roles in the MEs, specifically,
during the crisis of the COVID 19 pandemic has yet been unexplored. Thus, our
understanding of its roles in the context of MEs during the crisis of the COVID 19 pandemic
has yet been underdeveloped.

Prior studies suggest that firms’ entrepreneurial orientation (lborra et al., 2020),
financial performance, and resilience capability (Golgeci & Kuivalainen, 2020; Hendricks &
Singhal, 2005) should be linked with each (Zighan et al., 2021a). The resilience capability is
defined as firm’s ability to recover or bounce back quickly from difficulties, with the
emphasis on the ability to adapt after a disruption (a shock) has occurred (Linkov & Trump,

2019; Parker & Ameen, 2018; Wieczorek-Kosmala, 2022; Zighan et al., 2021a). Therefore,



prior studies have conceptualised resilience capability as a dynamic capability (Chowdhury &
Quaddus, 2017; Jiang et al., 2019; Khurana et al., 2022; Ozanne et al., 2022). The dynamic
capability (Teece, 2007; Teece et al., 1997) refers to the ability of a firm to sense and seize
market opportunities and to sustain competitiveness through adjusting and reconfiguring
processes, resources, and capabilities as per changes in environment.

Similarly, EO is defined as the ........ Thus, EO has been conceptualised as a
valuable, rare, inimitable, and non-substitutable (VRIN) resource (Poudel et al., 2019). The
resource based view of firms (Barney, 1991) posits that the VRIN resources of a firm are the
sources of its competitive advantages or improved performance. According to Priem and
Butler (2001), the resources processing capabilities are necessary to realize the value of the
VRIN resources. Similarly, according to Lin and Wu (2014), a dynamic capability is
necessary to process the positive effects of VRIN resources on firm performance. Therefore,
we consider the resilience capability as a potential mediator in the relationship between EO-
performance (financial performance and growth) of MEs during the crisis of COVID 19
pandemic.

Drawing on the resource based view of firms (Barney, 1991) and dynamic capability
perspective (Teece, 2007; Teece et al., 1997), and analysing a sample of 482 MEs in the UK
obtained during the period of the COVID-19 pandemic (from July 2021 to October 2021), we
aim to answer the following research questions.

RQ1. Does EO positively influence the performance (financial performance and growth) of
MEs during the crisis of COVID 19 pandemic?

RQ2. Does resilience capability mediate the MEs’ EO-performance (financial performance
and growth) relationship?

This study aims to contribute to both theory and practice. First, this study addresses

the recent call for more research considering the nuanced ways ethnic or migrant owned



businesses adapt and innovate in response to the crisis of COVID-19 pandemic (Korede et al.,
2021). The scale of uncertainties to MEs caused by the COVID 19 pandemic should entail the
investigation of COVID-19 related resilience of MEs, which have been severely affected by
the COVID 19 (Garel & Petit-Romec, 2021; Huang et al., 2020; Sarkar & Clegg, 2021), in
much more detail (Zighan et al., 2021a) (Zighan et al., 2021b)..

Second, by investing the mediating role of resilience capability, a dynamic capability
(Chowdhury & Quaddus, 2017; Jiang et al., 2019; Khurana et al., 2022; Ozanne et al., 2022),
in the relationship between EO, a VRIN resource (Poudel et al., 2019), and firm performance,
this study cross fertilises the resource-based view (Barney, 1991) and the dynamic capability
perspective (Teece, 2007; Teece et al., 1997) in explaining firm performance. Thus, this study
contributes to the development of resource-based view (Barney, 1991) and dynamic
capability perspective (Teece, 2007; Teece et al., 1997), and, specifically, the literature on
VRIN resources — firm performance relationship (Lin & Wu, 2014).

Third, scholars argue that financial performance and growth of firms are two different
dimensions of firm performance, and their relationship is not necessarily always positive
(Davidsson et al., 2009; Demirgunes & Ucler, 2015; Soininen et al., 2012), suggesting that
financial performance and firm growth should not be combined, unlike many prior studies
that have combined both and created a single firm performance construct (Rauch et al., 2009;
Wiklund, 1999; Wiklund & Shepherd, 2003). Therefore, by decoupling the firm performance
to financial performance and firm growth and investigating the effect of EO (direct and
indirect) and firm resilience capability on them independently but simultaneously, this study
contributes to advance the EO-performance literature in general and EO-financial
performance (Cho & Lee, 2020; Wilson & Perepelkin, 2020) and EO-firm growth (Soininen

et al., 2012) literature in particular.



Fourth, Interest of stakeholders in better understanding the phenomenon of
entrepreneurship and firm growth has long been growing because firm growth usually
generate more new jobs (Chege & Wang, 2020; Moreno & Casillas, 2008) and hence
contributes to improve socio economic status of individuals, firms, regions, and states
(Urbano et al., 2019). Unfortunately, firm growth has relatively been less studied dimension
of firm performance (Moreno & Casillas, 2008). Thus, this study contributes to fill this gap
by investigating EO — firm growth relationship (Soininen et al., 2012) or EO-ME growth
relationship (Wang & Altinay, 2012).

Fifth, although mainstream business literature has investigated the association
between EO and firm performance (Hughes et al., 2018; Jiang et al., 2018; Li et al., 2009;
Poudel et al., 2019; Rezaei & Ortt, 2018; Wang, 2008), literature on EO-performance
relationship of ethnic or migrant enterprises is relatively in an embryonic stage (Wang &
Altinay, 2012). Therefore, by investigating EO-performance (financial performance and
growth) relationship of MEs, this study contributes to fill this research gap.

Finally, given that the effect of COVID-19 pandemic on ethnic population or migrants
(Katikireddi et al., 2021) and their enterprises have been disproportionately higher than that
on mainstream businesses (Agyemang et al., 2021; Fairlie, 2020; Tai et al., 2020; VVorobeva
& Dana, 2021). Hence, focusing on search for resources and capabilities that enables MEs,
to cope with the effects of COVID 19 pandemic has been paramount not only for the
researchers (Belitski et al., 2021; Wang et al., 2020), but also for the owners and managers of
the MEs.

The rest of the paper is structured as follows: After the introduction is a section that
develops the conceptual model and hypotheses. Then comes a description of the methodology

used. In the following sections, the main findings are set forth, they are discussed, and their



implications for theory and practitioners are presented. Finally, the limitations of this study

and areas for future research with final conclusions are presented.

Conceptual framework and hypothesis development

Resilience capability as a dynamic capability

The resilience capability requirements in the wake of disruptive occurrence, for example,
during COVID-19 pandemic can be analysed through the lens of dynamic capabilities
perspective (Khurana et al., 2022). The basic premise of the dynamic capability perspective is
a firm's capacity to integrate, build and reconfigure organizational resources using its
processes to respond to environmental changes and uncertainties and to design new value-
creating strategies (Eisenhardt & Martin, 2000; Teece et al., 1997). The dynamic capability
perspectives are understood along the three elements of sensing, seizing, and
reconfiguring/transforming (Teece, 2007; Teece, 2012). In the same vein, we argue that
businesses need to develop dynamic capabilities to mitigate vulnerabilities in an uncertain
environment (e.g., COVID-2019) (Ali et al., 2022), which necessitates resilience capabilities
by sensing, seizing, and transferring/configuring to achieve improved performance and
growth.

The sensing, seizing, and transferring/configuring elements of firms’ resilience
capability can be expounded upon through the lens of the dynamic capability perspective
(Teece, 2012). Sensing relates to how an organization identifies and assesses an opportunity
(Teece, 2012) by gathering market intelligence, exploring options, or innovating and
anticipating discontinuities (Mikalef & Pateli, 2017; Su & Linderman, 2016) which, in our
study, is commensurate with MEs’ entrepreneurial capability to sense new opportunity for
product/process development and to prevent potential vulnerabilities in the performance.

Despite an organisation’s best effort to sense the environment, the capacity to respond is



more important in coping with disruptions (Su & Linderman, 2016), such as COVID-2019
(Ozanne et al., 2022). Thus, seizing is about the mobilisation of resources to capitalize on an
opportunity and create value (Teece, 2012), but also to minimize disruptions, COVID-2019
crisis (Ozanne et al., 2022). This involves finding solutions for customers and adopting best
industry practices to deliver value and enhance growth. The dynamic capability perspective
(Teece et al., 1997) stresses that winning companies in the market should reconfigure their
resources and capabilities quickly to recover competencies during turbulent times. In this
sense, reconfiguring is about continued renewal (Teece, 2012), which enables ongoing
changes to products and processes as firms adapt to changing customer expectations (Su &
Linderman, 2016), and respond to external threats and shifting business priorities (Mikalef &
Pateli, 2017). We thus argue that businesses should have the resilience capability to
reconfigure resources and capabilities to recover quickly from disruptions (Ozanne et al.,
2022).

We agree that EO-performance has been well established in the extant literature.
However, resilience capability may be necessary for MEs in developing EO-Performance link
in turbulence like COVID-2019. MEs need to consider elements such as sensing, seizing, and
transferring/configuring to achieve resilience in the crisis (Ozanne et al., 2022). This line of
reasoning suggests that innovativeness, proactiveness, and risks taking propensity are the
features of entrepreneurial oriented firms (Lumpkin & Dess, 1996; Wiklund & Shepherd,
2005), which they can use in uncertain and disruptive environment (Jantunen et al., 2005) and
prosper and flourish in a competitive, uncertain, and disruptive environment (Lumpkin &
Dess, 2001; Shane & Venkataraman, 2000), but MEs still need ability to recover or bounce
back quickly from difficulties, with the emphasis on the ability to adapt after a disruption (a
shock) has occurred (Linkov & Trump, 2019; Parker & Ameen, 2018; Wieczorek-Kosmala,

2022). We argue that this is the role played by MEs resilience: Resilience capability act as the



mechanism through which MEs mobilize resilience related critical resources by sensing,
seizing, and transferring/reconfiguring opportunity. To support the logic of MEs resilience
capabilities mediating the relationship between EO-performance (financial performance and

growth), we develop this paper.

EO - Financial performance
In a dynamic and disruptive business environment, the profitability and life span of existing
products and services are uncertain and hence businesses need to constantly sense and seize
emerging opportunities out of the environment to adapt to as well as to thrive in the uncertain
environment (Moreno & Casillas, 2008; Teece, 2007). The COVID-19 pandemic has created
the business environment more dynamic, disruptive, and unpredictable (Donthu &
Gustafsson, 2020; Gursoy & Chi, 2020), forcing the businesses to be more innovative,
proactive, and risk taker (Al-Omoush et al., 2020; Kim et al., 2021). Innovativeness,
proactiveness, and risks taking propensity are the key dimensions of EO (Lumpkin & Dess,
1996; Wiklund & Shepherd, 2005).

Prior studies (Lumpkin & Dess, 1996; Miller, 1983; Wiklund & Shepherd, 2003,
2005; Zahra & Covin, 1995) suggested that EO, as a VRIN resource (Poudel et al., 2019),
positively influences firm performance. Businesses may thus benefit from adopting and
strengthening their EO (Moreno & Casillas, 2008; Rauch et al., 2009), particularly ethnic
businesses, during highly uncertain and disruptive business environments (Zighan et al.,
2021a), for example, as a result of COVID 19 pandemic (Donthu & Gustafsson, 2020).

Scholars (Barringer & Bluedorn, 1999; Lee et al., 2001; Wiklund & Shepherd, 2003)
suggest that entrepreneurial orientated firms have the capabilities to sense and seize new
market opportunities. Uncertain, dynamic, and disruptive environment could be a source of

new market opportunities (Jantunen et al., 2005). In addition, the COVID 19 pandemic has



not only challenges the businesses, but also provides them new opportunities (Donthu &
Gustafsson, 2020). Hence, entrepreneurial oriented firms can prosper and flourish in a
competitive, uncertain, and disruptive environment (Lumpkin & Dess, 2001; Shane &
Venkataraman, 2000), for example during the COVID 19 pandemic (Donthu & Gustafsson,
2020; Kalaignanam et al., 2021). Due to their higher level of innovativeness, proactiveness,
and risk taking attitude and behaviour, entrepreneurial oriented businesses are more likely to
sense and seize opportunities earlier than their competitors (Covin & Slevin, 1991; Miller,
1983; Moreno & Casillas, 2008; Wiklund, 1999; Zahra & Covin, 1995). They are more likely
to be first mover in the market (Anderson & Eshima, 2013). Hence, they will be awarded
with first mover advantages (Kerin et al., 1992), for example, they can target highly
profitable premium markets and generate high profits (Zahra & Covin, 1995).

Entrepreneurial oriented firms are innovative, proactive, and risk takers (Lumpkin &
Dess, 1996; Wiklund & Shepherd, 2005). Drawing on the resource based view (Barney,
1991) and conceptualising innovativeness as a strategic resource (Hult & Ketchen Jr., 2001),
scholars have positively linked it to competitive advantage (Hult & Ketchen Jr., 2001) and
firm performance (Avlonitis & Salavou, 2007). Innovative firms can renew their operations
and update their products and services in marketplace and hence improve their profitability
(Li et al., 2009; Lumpkin & Dess, 2001). According to Lumpkin and Dess (1996) proactive
firms aggressively challenges their competitors and anticipate changes in markets, for
example, changes in the needs and demands of customers and the actions of competitors.
Hence, proactiveness may help firms develop their better position in market (Li et al., 2009).
Proactiveness enables firms to sense and seize new opportunities in markets before
competitors (Lumpkin & Dess, 1996). Similarly, propensity to take high risks enables
entrepreneurial firms to pursue and seize new market opportunities, which are usually risky

and less entrepreneurially oriented firms may averse such opportunities (Zahra, 1991), before
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their competitors (Anderson & Eshima, 2013) to obtain higher returns (Lumpkin & Dess,
1996). Hence, EO enables firms to capture first mover advantages (Kerin et al., 1992) that
should lead to improved financial performance (Moreno & Casillas, 2008). As prior studies
have positively linked all three dimensions of EO to financial performance of a firm, “the
composite measure of these dimensions should also contribute to firms’ financial
performance (Rank & Strenge, 2018).’

Although several studies have suggested that entrepreneurial orientation is positively
associated with firm performance (Keh et al., 2007; Lumpkin & Dess, 1996; Wiklund &
Shepherd, 2003, 2005), some studies suggest that the role of EO in improving firm
performance is not straightforward (Bhuian et al., 2005; Moreno & Casillas, 2008; Su et al.,
2011). Nevertheless, the majority of studies, including a meta-analysis (Rauch et al., 2009),
have found positive relationship between EO and firm performance. In addition, according to
Wang and Altinay (2012), EO should be positively associated with the performance of ethnic

or migrant enterprises. We therefore propose our first hypotheses as follows:

Hypothesis 1. EO positively influences the financial performance of MEs.

EO-Firm Growth
Prior studies suggest that innovativeness (Gomezel & Aleksi¢, 2020), proactiveness (Gao et
al., 2018), and propensity to take risks (Shi et al., 2018), the three key dimensions of
entrepreneurial orientation (Covin & Slevin, 1989; Miller, 1983), contribute to stimulate firm
growth (Wang, 2008; Wang & Altinay, 2012).

Prior studies have positively linked EO to various types of firm performances

(Anderson & Eshima, 2013) or various indicators of firm growth, for example, sales growth
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(Altinay et al., 2016; Covin et al., 2006), profitability (Baker & Sinkula, 2009), financial
performance (Moreno & Casillas, 2008), market share growth (Altinay et al., 2016), etc.

However, very few studies (Altinay et al., 2016; Moreno & Casillas, 2008; Wiklund
& Shepherd, 2005) have yet investigated the effect of EO on firm growth. Among those few
studies, some have found significant positive relationship (Anderson & Eshima, 2013), while
others (Moreno & Casillas, 2008) found insignificant relationship between EO and firm
growth (as measured by growth in sales), suggesting the relationship is complex and calling
for more empirical studies (Moreno & Casillas, 2008). In addition, prior studies captured a
single aspect of firm growth, for example, increase in sales volume (Reuber & Fischer, 2002)
or business premises (Morris et al., 2006), or increase in sales and market share growth
(Altinay et al., 2016). However, firm growth should be a composite measure of multiple
factors/aspects (Avlonitis & Salavou, 2007; Lumpkin & Dess, 1996). Therefore, this study
contributes to this research gap by adopting a composite measure of firm growth (Rank &
Strenge, 2018; Wang, 2008).

According to Anderson and Eshima (2013), EO represents an organizational posture
that facilitates the structuration, bundling, and leveraging of organizational resources toward
entrepreneurial aims. Hence, EO, as a valuable, rare, inimitable, and non-substitutable
resource (Anderson & Eshima, 2013; Kiyabo & Isaga, 2020; Poudel et al., 2019; Wiklund &
Shepherd, 2011), should be a source of competitive advantage, and improved performance
and growth.

Entrepreneurial firms are more likely to be proactive and innovative in sensing and
seizing new opportunities and hence they introduce new products and services in markets and
also develop new markets for their products and services (Lumpkin & Dess, 1996). Hence,
EO should enable firms to increase number of customers, market share, and sales turnover

(Wang & Altinay, 2012). Moreover, various studies hinted that ethnic enterprises or MEs
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grow through product or services innovation (Chung et al., 2020; Wang & Altinay, 2012).
We therefore formulate our second hypothesis as follows:

Hypothesis 2: EO positively influences the growth of MEs.

EO — Firm resilience
Scholarly attention of resilience is growing recently in the field of psychology (Joyce et al.,
2018), economics (Lazzaroni & van Bergeijk, 2014), business and management
(Linnenluecke, 2017) and supply chain management (Ali & Goélgeci, 2019; Sheffi & Rice Jr,
2005). However, supply chain management resilience has received relatively stronger
scholarly focus in literature (Ali & Golgeci, 2019; Iftikhar et al., 2021), while the focus on
firm or organisational resilience capability is still weak. Firm resilience can be defined from
multiple perspectives (Duchek, 2014). This study defines firm resilience capability as a firm’s
ability to effectively anticipate and absorb unexpected events, develop situation-specific
responses, bounce back to normal operation, and ultimately engage in transformative
activities during or after the crisis/disruption has occurred (Duchek, 2014; Lengnick-Hall et
al., 2011). Generally, it is defined as the ability of a firm to recover or bounce back quickly
from difficulties, with the emphasis on the ability to adapt after a disruption (a shock) has
occurred (Linkov & Trump, 2019; Parker & Ameen, 2018; Wieczorek-Kosmala, 2022).
Scholars suggest that firms can develop or strengthen their resilience capability through
internal self-renewal (Covin et al., 2006; Iftikhar et al., 2021). EO is “a process by which
organizations renew themselves and their markets by pioneering, innovation and risk taking”
(Miller, 1983, p. 770). Thus, EO should contribute to strengthen the resilience capability of
firms.

Innovativeness, proactiveness, and risk-taking propensity are the three main

dimensions of EO (Rank & Strenge, 2018; Verbano et al., 2020). As being a proactive,
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innovative, and risk taker, entrepreneurial oriented firms proactively perform the analysis of
their external environment and internal capability and resources, which may enable them to
develop strategies to match the resources and capabilities to address current and future
environmental dynamism through innovations (e.g., process, product, operations, strategies
etc.) (Rank & Strenge, 2018).

Innovativeness is a key characteristic of a successful entrepreneurial firm (Verbano et
al., 2020). It reflects the willingness and behaviour of the firm towards adopting more
entrepreneurial approaches (Freixanet et al., 2021) in improving its product, process,
operations etc. (Rank & Strenge, 2018). Therefore, innovativeness enables firms to manage
environmental uncertainty, and build operational resilient (Ramezani & Camarinha-Matos,
2020). Similarly, proactiveness enable the firms to analyse their environments (dynamic and
unpredictable) to sense and then seize opportunities and neutralise threats ahead of
competitors (Rank & Strenge, 2018). Likewise, the higher the risk-taking propensity of firms,
the higher their engagement in seizing new opportunities, for example, new product, process,
and market development (Ahworegba et al., 2020; Rank & Strenge, 2018), enabling them to
not only survive, but also thrive in uncertain or disruptive environment (Brouthers et al.,
2015; Freixanet et al., 2021). Therefore, EO should enable firms to develop resilience
capability “to recover and bounce back when confronted with a threatening and stressful
external event” (lborra et al., 2020), similar to one that is created by recent COVID-19
pandemic (Donthu & Gustafsson, 2020).

According to Iborra et al. (2020), to achieve resilience, firms should be able to
efficiently respond to the changing environments through updating strategies and adopting
ambidexterity. Prior studies suggest that EO enables firms to update strategies and achieve
ambidexterity (Ghantous & Alnawas, 2020; Kollmann & Stockmann, 2010; Lee & Kreiser,

2018; Zhang et al., 2016). Importantly, a recent study in Jordan (Zighan et al., 2021a)
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demonstrates positive association between EO and resilience capability of small and medium
enterprises during the crisis of COVID-19 pandemic. Therefore, we propose the following
hypothesis.

H3. EO positively influences the resilience capability of MEs during the COVID 19

Pandemic

Firm Resilience capability, financial performance, and firm growth

Recently, there is a growing scholarly interest in the relationship between firms’ resilience
capability and their performances. For example, supply chain resilience has been linked to
firms® performance (Abeysekara et al., 2019; Yu et al., 2019), and competitive advantages
(Abeysekara et al., 2019). However, the investigation of firm resilience capability and firm
performance (financial performance and/or growth), specifically, in the context of MEs
during the crisis of the COVID 19 pandemic, is still lacking (Zighan et al., 2021a).

Scholars (Birkie et al., 2017) argue that resilience capability enables firms to integrate
and transform their internal and external resources, respond to the changes brought by various
disruptions, and thereby achieve a higher operational performance while maintaining
efficiency in the value creation activities. Empirically, the resilience capability (particularly,
supply chain resilience capability) has been positively linked to firm performance during the
crisis or disruptions (Abeysekara et al., 2019; Golgeci & Kuivalainen, 2020; Yu et al., 2019).
A recent meta-analysis (Iftikhar et al., 2021) has also demonstrated the positive relationship
between resilience capability and firm performance. Thus, scholars have noted that in
absence of resilience capability during the event of disruption or crisis (e.g., COVID-19
pandemic), firms’ financial performance may be deteriorated (G6lgeci & Kuivalainen, 2020;

Hendricks & Singhal, 2005).
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However, other scholars (Juttner et al., 2003) argue that improving and developing
resilience capability incurs cost to the firms. Hence, it should be effectively and efficiently
utilised; otherwise, it can deteriorate the firms’ financial performance (Li et al., 2017).
Literature on the relationship between firms’ resilience capability and performance is still
rare despite such conflicting assertions and literature (Iftikhar et al., 2021). Given the current
crisis of the COVID 19 pandemic (Wieczorek-Kosmala, 2022), empirical studies
investigating the relationship between firms’ resilience capability and performance is timely
and important for the development of both theories and practices (Wieczorek-Kosmala,
2022).

Drawing on the dynamic capability perspective (Teece et al., 1997), scholars (Birkie
et al., 2017) argue that resilience capability enables firms to reconfigure resources to respond
to the changes brought by various disruptions and thereby achieve higher operational
performance while maintaining efficiency in the value creation process. Recently,
Wieczorek-Kosmala (2022) has demonstrated the positive effects of resilience capability of
firms on their competitive advantage, and superior performance. On the other hands, if a firm
unable to maintain business stability during a disruption appear to incur financial costs in
terms of backorders, sales loss, reduced market share, diminished revenue, and shareholder
value (Golgeci & Kuivalainen, 2020; Iftikhar et al., 2021). Pettit et al. (2010) suggest that
firms should identify the effects of disruptions as quickly as possible to mitigate their effects.
In this regard, resilience capability can play important roles in identifying and mitigating the
effects of disruptions by assisting the firms in monitoring changes in the environment and
developing and implementing strategies relating to, and address, the changes in customer
needs, competitors’ actions, and technologies (Abeysekara et al., 2019).Similarly, prior
studies (Duchek, 2014; Lengnick-Hall et al., 2011) suggest that resilience capability enables

firms not only to cope effectively with the unexpected crisis and bounce back from it, but
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also to foster their growth during the crisis. Resilience capability enables firms not only to
address the current and past crisis but also to anticipate and then direct resources and
capabilities towards minimising the effects of anticipated future crisis (Duchek, 2014).

Therefore, we develop the following hypothesis.

H4: Resilience capability positively influences the ME’s financial performance.

H5. Resilience capability positively influences the ME’s growth.

Mediating role or Resilience Capability

Some scholars have suggested that the relationship between EO and firm performance may
be more complex than a simple linear effect because of inconsistent results of the prior
empirical studies (Li et al., 2009; Lumpkin & Dess, 1996; Su et al., 2011; Wiklund &
Shepherd, 2005). Scholars have suggested that firms’ entrepreneurial orientation (Iborra et
al., 2020), financial performance, and resilience capability (Golgeci & Kuivalainen, 2020;
Hendricks & Singhal, 2005) should be linked with each. Therefore, we consider the resilience
capability as a potential mediator in the relationship between EO-performance (financial
performance and growth) of MEs. This suggests that the relationship could be indirect, and
the resilience capability should be a potential mediator in the relationship between EO-
performance (financial performance and growth).

As hypothesized above, EO positively influences firms’ resilience capability (H3),
financial performance (H1), and growth (H2). In addition, it has also been hypothesized that
firms’ resilience capability positively influences their financial performance (H4), and growth
(H5). Drawing on the mediation logic (Baron & Kenny, 1986), we argue that the relationship
between firms’ EO and financial performance, and growth, should be hypothesized to be

indirect through the firms’ resilience capability.
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The firms’ EO-resilience capability-performance (financial and growth) relationship
remains under researched. Understanding the EO-resilience capability- performance
(financial and growth) relationship in MEs during the crisis of COVID-19 is important for
several reasons. First, prior studies largely focus on mainly supply chain resilience, but not on
firms® overall resilience, as an outcome of entrepreneurial firms (Duchek, 2014). Second,
although some scholars have stated the need of understanding the performance outcomes of
firm resilience (Duchek, 2014), scholarly focus on this area is still rare. Drawing on the logic
and arguments presented above, we develop the following hypotheses.

H6. Firm resilience capability mediates the EO-financial performance relationship of MEs
during the COVID 19 pandemic.
H7. Firm resilience capability mediates the EO-firm growth relationship of MEs during the

COVID 19 pandemic.

Figure 1. Conceptual framework
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Methodology
Data for this research was collected from Nepali MEs in the UK. To collect data, first, a list
of Nepali MEs in the UK and their contact details were prepared through online searches,
personal networks, UK based Non-Residential Nepali Association (NRNA), and chain
referral technique. We managed to identify and prepare a list of 1006 Nepali MEs in the UK.
Second, the questionnaire was pilot tested by sending it to the six MEs from the list and based
on their comments and feedback, the questionnaire was amended and finalised. Third,
following the procedures described in Dillman (2007), initial emails or messages (mobile
phone or Facebook), providing a link to the survey were sent to the owners of all the listed
MEs. After sending a few reminders, a total of 485 complete responses (48.5%) were
received, which is an acceptable response rate in such an organisational survey (Greer et al.,
2000). The data were collected from July to October 2021. In that duration, the COVID 19
pandemic was highly prevalent in the UK.

Some responses were received after sending a few reminders via email or message
(mobile phone or Facebook) via telephone, raising the possibility of response bias. Therefore,

using a method suggested by Armstrong and Overton (1977), response bias was assessed.
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The results of the test confirmed that no significant level of response bias was present in the

responses.

Variables and measures

Dependent variables.

Financial performance, and growth are the dependent variables in this study. Financial
performance was measured by adopting eight indicators from Anderson et al. (2015) and
Moorman and Rust (1999) and firm growth was measured by adopting eight indicators from
Eddleston et al. (2013) and Wang and Altinay (2012).

Independent variables

E and firm resilience capability are the independent variables. EO was measured by adopting
the twelve out of thirteen indicators from Wang and Altinay (2012) as one indicator was
removed due to its low factor loading. Firm resilience capability, which is conceptualised as a
mediator in the relationship between EO and financial performance and EO and firm growth,
was measured by adopting four items from Parker and Ameen (2018). All the indicators of
the dependent and independent variables were measured on a Seven-point Likert scale (see

Appendix A).

Control variables

Firm age (Anderson & Eshima, 2013; Baum et al., 2000; Coad et al., 2013) and firm size
(Baum et al., 2000; Majumdar, 1997; Pelham, 2000) have long been considered as
demographic factors influencing firm performance. Therefore, their effects on the firms’
financial performance, and growth, were controlled for to strengthen the robustness of this

study.
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Measurement model, reliability, and validity of constructs

Confirmatory factor analysis (CFA) was performed to evaluate the measurement model
(Byrne, 2012). The measurement model included all the latent constructs (EO, firm resilience
capability, financial performance, and firm growth) of this study. The CFA produced the
following goodness of fit statistics: Chi-square test (X?) = 1275.421 (df = 440, P = 0.00), root
mean square error of approximation (RMSEA) = 0.075, comparative fit index (CFI) = 0.937,
Tucker-Lewis index (TLI) = 0.929, standardized root mean square residual (SRMR) = 0.056,
which indicate that the measurement model fit with the data at an acceptable level (Bentler &
Yuan, 1999; Hu & Bentler, 1999; Pallant, 2013).

CFA result shows that the standardized factor loadings of each latent construct are
above 0.7 except for one factor (factor loading = 0.517) of EO (see Appendix A). Likewise,
Cronbach’s alpha and the composite reliability of each latent construct is above 0.7 (see
Appendix A). These results confirm the internal consistency, composite reliability, and
convergent validity of all the latent constructs of this study (Fornell & Larcker, 1981; Hair et
al., 2006; Pallant, 2013).

The average variance extracted (AVE) of all the latent constructs are above the
minimum threshold of 0.5 and lower than the composite reliability (CR) of their respective
constructs (see Appendix A), confirming further the convergent validity of the constructs
(Fornell & Larcker, 1981; Hair et al., 2006). Moreover, the square roots of the AVE of the
latent constructs are higher than the correlation coefficients between them (see Appendix A),
confirming their discriminant validity and suggesting no serious issue of multicollinearity

(Fornell & Larcker, 1981).

Assessment of Common Method Bias (CMB)
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The questions about both independent and dependent variables were asked in the same self-
reported questionnaire, which risk  CMB in their responses (Podsakoff et al., 2003).
Therefore, this study reduces the risk of CMB by following the procedures suggested by
Podsakoff et al. (2003). For example, firms’ and respondents’ anonymity were guaranteed so
that the respondents could answer the questions freely and honestly; and the questions were
spread out in the questionnaire so that the respondents could not easily perceive a relationship
between the dependent variable and the independent variables, deterring them from
manipulating their responses (Krishnan et al., 2006).

To ensure that there is no significant effect of CMB in this study, the presence of
CMB was assessed as follows. First, Harman’s one-factor test (Podsakoff et al., 2003) was
performed. The test shows that the single factor explained less than 50 per cent of variance,
indicating no potential significant effect of CMB on the relationship between independent
and dependent variables in this study (Doty & Glick, 1998). Second, the goodness of fit
statistics of the single factor model was evaluated and compared with the four-factors model.
The single factor model exhibited the following goodness of fit statistics: Chi-square test (X?)
= 4306.319 (df = 446, P = 0.000), RMSEA = 0.161, CFI = 0.711, TLI = 0.678, SRMR =
0.130, suggesting that the single factor model does not fit with the data at acceptable level
(Bentler & Yuan, 1999; Hu & Bentler, 1999; Pallant, 2013). Based on the tests mentioned

above, it is therefore confirmed that there is no significant effect of CMB in this study.

Analysis and results
Table 1 presents the descriptive statistics and correlation matrix. Firm age is in years, and
firm size is measured based on the number of employees (REF). The rest of the variables

were measured on a seven-point Likert scale.

22



Table 1: Descriptive statistics and correlation matrix

Variables Mean | SD Firm Age | Firm Size | EO Firm Financial
Resilience | Performance

Capability

Firm Age (5 | 2.58 0.954

yrs. group)

Firm Size | 2.29 1.521 | 0.40

(no of

employees)

EO 3.56 1.13 -0.254** 0.262**

Resilience 5.37 0.872 | -0.127** -.014 0.117**
Capability

Financial 3.95 0.824 | -0.319** 0.140** 0.597** 0.258**

Performance

Firm 3.77 1.22 -387** 0.148** 0.724** 0.377** 0.759**

Growth

** = n<0.05

Structural equation modelling (SEM) with Mplus (Muthén & Muthén, 2012) was used
to analyse the data and hence to test the hypotheses. A comprehensive mediation model, as
presented in Figure 1, was created using SEM with Mplus. Then, to estimate the direct and
indirect paths of the mediation effect model, bootstrap (1000) analysis (Bollen & Stine, 1990)

was employed in line with prior studies (MacKinnon et al., 2000). The goodness of fit
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statistics of the mediation effect model are as follows: Chi square test (X?) = 1467.964, df =
500, P = 0.000; RMSEA = 0.076; CFI = 0.928; TLI = 0.919; SRMR = 0.081). These
indicators confirm that the goodness of fit of the mediation model with the data is acceptable
(Bentler & Yuan, 1999; Byrne, 2012; Chen et al., 2008).

The results of the analysis, as presented in Figure 2, illustrate that the total (b = 0.350,
95% CI = 0.259 — 0.435), indirect through firm resilience capability (b = 0.043, 95% CI =
0.018 — 0.074), and direct (b = 0.307, 95% CI = 0.219 — 0.391) effects of EO on financial
performance is positive and statistically significant, supporting hypothesis H1 and H6, and
confirming partial mediation. Similarly, Figure 2 demonstrates that the total (b = 0.775, 95%
Cl =0.637 — 0.906), indirect through firm resilience capability (b = 0.085, 95% CI = 0.043 -
0.128), and direct (b = 0.690, 95% CI = 0.570 — 0.810) effects of EO on firm growth is
positive and statistically significant, supporting hypothesis H2 and H7, and confirming partial
mediation. Likewise, Figure 2 illustrates that EO contributes firms to improving their
resilience capability to COVID -19 crisis (p = 0.216, p<0.001), supporting the hypotheses
H3, and resilience capability contributes to improve financial performance (B = 0.284,
p<0.001), and growth (p = 0.331, p<0.001) of firms, supporting hypothesis H4 and H5

respectively.

Figure 2: Results of the analysis
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——————— indirect effects through resilience capability to COVID19 crisis

Regarding the effect of control variables, Figure 2 illustrates that firm age has
negative significant effect on both financial performance (p = - 0.196, p<0.001) and growth
(B = -0.234, p<0.000) of MEs. However, the effect of firm size (measured based on
employees’ number) has positive but insignificant effect on financial performance (f =0.013,

p>0.05) and growth of MEs.

Discussion

This paper aimed to understand MEs’ EO, their financial performance and growth, and the
role of resilience capability in response to COVID-2019 pandemic. The results indicate that
EO directly and indirectly, through firm resilience capability, contributes to improve the

financial performance and the growth of MEs. The findings of this study confirm that
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resilience capability is a mediator of the EO-firm performance (firms’ financial performance
and growth) relationship. We found that the direct effects of EO on the financial performance
and the growth of MEs are positive, which align with the extant ethnic or MEs literature
(Czinkota et al., 2021; Wang & Altinay, 2012) and mainstream business literature (Cho &
Lee, 2020; Rauch et al., 2009; Soininen et al., 2012; Wiklund, 1999; Wiklund & Shepherd,
2003; Wilson & Perepelkin, 2020).

Demonstrating that resilience capability, a dynamic capability (Chowdhury &
Quaddus, 2017; Jiang et al., 2019; Khurana et al., 2022; Ozanne et al., 2022), mediates the
positive effects of EO, a VRIN resource (Poudel et al., 2019), on the financial performance
and the growth of MEs, this study provides support to the assertion that dynamic capability
should be in place to process the VRIN resources to realise the value of the firms’ VRIN
resources (Lin & Wu, 2014). Our findings generally support the extant literature highlighting
the crucial role of dynamic capability to create, develop and reconfigure resources in
enhancing their performances (Rank & Strenge, 2018; Wang, 2008). Our findings also show
that EO indirectly improves ME’s performance.

Dynamic capability perspective (Gomes et al., 2020; Khan, 2020; Teece et al., 1997)
posits that firms operating in rapidly changing and unpredictable environments should
constantly reconfigure their resources and capabilities to adapt to the environment to remain
to be competitive. Firms’ resilience capability is a dynamic capability (Birkie et al., 2017);
the findings of this study validate the dynamic capability perspective and extend its
applicability to the context of disruptive and dynamic environment as a result of COVID-19
pandemic and MEs.

Furthermore, exploring the crucial role of resilience capability in improving the

performance of MEs (financial performance and growth), we provides further support to the
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findings of the study of Wieczorek-Kosmala (2022) in tourism businesses, and of Abeysekara
et al. (2019) in supply chain management of apparel manufacturing firms.

The extant literature hinted the link between firm age and size to performance appears
to be critical (Anderson & Eshima, 2013; Baum et al., 2000; Coad et al., 2013; Majumdar,
1997; Pelham, 2000). However, interestingly, our findings shows that they are critical for the

growth, but not the financial performance of MEs. The main reasons for this could be ......

Theoretical contribution

This study has several important contributions to theory. First, by demonstrating that
resilience capability, a dynamic capability (ref), mediates the positive effects of EO, a VRIN
resource (Poudel et al., 2019), on the performance (financial performance and growth) of
MEs, this study contributes to the development the resource based view (Barney, 1991; Priem
& Butler, 2001) and the dynamic capability perspective (Moreno & Casillas, 2008; Teece,
2007). Specifically, this study highlights the role of dynamic capability in processing the
VRIN resources (Lin & Wu, 2014; Priem & Butler, 2001).

Second, the findings of this study add value to the EO — firm performance literature
that highlight that EO has a positive effect on firm performance (Cho & Lee, 2020; Rauch et
al., 2009; Soininen et al., 2012; Wiklund, 1999; Wiklund & Shepherd, 2003; Wilson &
Perepelkin, 2020). Specifically, the findings of this study add values to the EO-performance
relationship of ethnic or migrant enterprises (Chung et al., 2020; Cruz et al., 2020; Wang &
Altinay, 2012). Specifically, the findings of this study highlight that EO and resilience
capability are not only critical for mainstream businesses, but also MEs.

Addresses a recent call for more empirical studies on EO — firm performance
relationship in different contexts (Zighan et al., 2021a), e.g., in the context of MEs during the

COVID 19 pandemic, and the resilience capability of firms from multiple perspectives
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(Khurana et al., 2022), the findings of this study add values to the literature on EO, resilience
capability, and firm performance.

Corroborating with the literature on EO-performance relationship (Wieczorek-
Kosmala, 2022) and on supply chain resilience capability (Abeysekara et al., 2019) of
mainstream businesses although MEs are usually different from mainstream businesses in
terms of their access to the resources (lower access than that of mainstream businesses)
(Arslan et al., 2022; Jones et al., 2014; Ram et al., 2003) in host countries, the findings of this
study suggest that the mainstream business literature may be generalizable and applicable to
MEs.

Fourth, to the best of our knowledge, this study is the one of the first studies that has
decoupled firm performance into firm financial performance and firm growth and explored
simultaneously direct and indirect (through firm resilience capability) effects of EO on them.
Fifth, unlike the prior studies on firm resilience capability, which focuses on the outputs
(Iftikhar et al., 2021), this study explored an input, i.e., EO, and outputs, financial
performance and growth of resilience capability, which is less focused in the literature (Conz

& Magnani, 2020), in a single model.

5.2 Practical Implications

The implications of this research are significant for entrepreneurs/managers/owners,
specifically those in the MEs in the UK and elsewhere. The findings suggest MEs
managers/owners that EO is a critical resource that can improve firm resilience capability,
financial performance, and growth during the crisis such as COVID 19 pandemic. Our
findings provide empirical evidence that resilience capability is the critical success factor for
EO and MEs’ performance (financial performance and growth). Therefore, managers or

owners of MEs should direct their resources in developing and strengthening EO and
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resilience capability of their businesses to achieve improved financial performance and

growth objectives even during the current crisis of COVID-19 pandemic.

5.3 Limitations and future research directions

Like others, this study has some limitations that offer opportunities for future research. First,
this study only analyses migrant enterprises in the UK. Future research should test this model
to wider businesses to ensure the generalisability of the findings of this study. Second, this
study tested the individual and joint role of a key resources, i.e., EO, and a capability, i.e.,
firm resilience capability, in the improvement of financial performance and growth of MEs.
Future research should test the role of other resources and capabilities to explore the
performance and growth of MEs. Similarly, this study tested the mediation role of firm
resilience in the relationship between EO and financial performance and EO and firm growth,
future research should investigate the other mediators and also moderators of that relationship
as scholars have also called for the investigation of boundary conditions of EO (Wales et al.,

2021).

Appendix A: Latent constructs’ indicators, CR, AVE, and factor loading.

Constructs Indicators Factor

loading

Relative to the stated objectives of your business, please rate 1 to 7 (where 1 = worse, 4 = on par, and

7 = better) about how your business is performing on in terms of the following:

Financial performance cost control 0.854
CR =0.965 sale 0.904
AVE = 0.774 profitability 0.936
Square root of AVE = 0.879 | market share 0.870
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cash flow 0.769
return on equity 0.880
profit to sales ratio 0.910
ability to fund growth from profits 0.903
Please rate (1 to 7) the following statements (1 = strongly agree, 7 = strongly disagree)
Firm resilience capability We are able to cope with changes in our business | 0.896
CR=0.879 brought on by COVID 19 disruptions
AVE = 0.646 We are able to easily adapt our business operations to a | 0.649
Square root of AVE = 0.804 | COVID 19 disruptions
We are able to provide a quick response to the negative | 0.812
effects of a COVID 19 disruptions on our business
We remain aware of changes in the COVID 19 status at | 0.840
all times
Please rate (1 to 7) the following statements (1 = strongly agree, 7 = strongly disagree)
Entrepreneurial Orientation Our business undertakes market research to identify 0.715
CR=0.961 market opportunities.
AVE = 0.679
Square root of AVE = 0.822 | Our business has marketed a large variety of new | 0.865
products or services
Our business has introduced novel products or services 0.884
(that did not exist in the market before)
Our business always looks for new businesses or markets | 0.851
to enter.
Our business constantly introduces new | 0.940
products/services to serve new customers/markets
Our business often leads the competition (that our | 0.898

competitors must follow
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Our business has a strong tendency to take on highly

risky projects with chances of very high return

0.913

Because of the competition, our business must be very | 0.776
proactive in the marketplace to achieve our business
objectives

When our competitors develop a new product or a new | 0.900
business method, our business quickly responds to it and

adopts it

We are willing to try new ways of doing things and seek | 0.793
unusual, novel solutions

We constantly introduce new processes (that is, 0.517
technology, distribution, management systems) to

improve our business.

When there is uncertainty, our business typically adopts | 0.743

a “wait and see” posture to minimize the risk of making

costly decisions’

For the following statements,

please select the best option (1-7) which indicates your level of

agreement on business growth compared with the performance of your close competitors

Firm growth Growth in sales of my business has been stronger than 0.910
CR=0.979 that of competitors.
AVE = 0.854 Growth in market share of my business has been stronger | 0.950
Square root of AVE = 0.924 | than that of competitors.
Growth in number of employees of my business has been | 0.813
stronger than that of competitors.
Growth in profitability of my business has been stronger | 0.954
than that of competitors.
Growth of the number or area of business premises of | 0.907
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my business has been stronger than that of competitors.

Growth in sales revenue of my business has been | 0.972

stronger than that of competitors

Growth in profit of my business has been stronger than | 0.941

that of competitors before

Growth in profit margin of my business was stronger | 0.936

than that of competitors

http://www.thestatisticalmind.com/calculators/comprel/composite reliability.htm

AVE = SUM OF THE SQUARE OF FACTOR LOADING/FACTOR NUMBER

Reference

Abeysekara, N., Wang, H., & Kuruppuarachchi, D. (2019). Effect of supply-chain resilience on firm
performance and competitive advantage. Business Process Management Journal, 25(7),
1673-1695. https://doi.org/10.1108/BPMJ-09-2018-0241

Agyemang, C., Richters, A, Jolani, S., Hendriks, S., Zalpuri, S., Yu, E., Pijls, B., Prins, M., Stronks, K., &
Zeegers, M. P. (2021). Ethnic minority status as social determinant for COVID-19 infection,
hospitalisation, severity, ICU admission and deaths in the early phase of the pandemic: a
meta-analysis. BMJ Global Health, 6(11), e007433. https://doi.org/10.1136/bmijgh-2021-
007433

Ahworegba, A. H., Omoloba, J. O., & Estay, C. (2020). How firms risk through entrepreneurial
innovations: Behavioural patterns and implications. The International Journal of
Entrepreneurship and Innovation, 21(4), 223-236.
https://doi.org/10.1177/1465750320903621

Al-Omoush, K. S., Simén-Moya, V., & Sendra-Garcia, J. (2020, 2020/10/01/). The impact of social
capital and collaborative knowledge creation on e-business proactiveness and organizational
agility in responding to the COVID-19 crisis. Journal of Innovation & Knowledge, 5(4), 279-
288. https://doi.org/https://doi.org/10.1016/].jik.2020.10.002

32



http://www.thestatisticalmind.com/calculators/comprel/composite_reliability.htm
https://doi.org/10.1108/BPMJ-09-2018-0241
https://doi.org/10.1136/bmjgh-2021-007433
https://doi.org/10.1136/bmjgh-2021-007433
https://doi.org/10.1177/1465750320903621
https://doi.org/https:/doi.org/10.1016/j.jik.2020.10.002

Ali, 1., Arslan, A., Chowdhury, M., Khan, Z., & Tarba, S. Y. (2022). Reimagining global food value chains
through effective resilience to COVID-19 shocks and similar future events: A dynamic
capability perspective. Journal of Business Research, 141, 1-12.

Ali, I., & Golgeci, I. (2019). Where is supply chain resilience research heading? A systematic and co-
occurrence analysis. International Journal of Physical Distribution & Logistics Management,
49(8), 793-815. https://doi.org/10.1108/1JPDLM-02-2019-0038

Altinay, L., Madanoglu, M., De Vita, G., Arasli, H., & Ekinci, Y. (2016). The interface between
organizational learning capability, entrepreneurial orientation, and SME growth. Journal of
Small Business Management, 54(3), 871-891.

Anderson, B. S., & Eshima, Y. (2013). The influence of firm age and intangible resources on the
relationship between entrepreneurial orientation and firm growth among Japanese SMEs.
Journal of business venturing, 28(3), 413-429.

Anderson, B. S., Kreiser, P. M., Kuratko, D. F., Hornsby, J. S., & Eshima, Y. (2015). Reconceptualizing
entrepreneurial orientation. Strategic management journal, 36(10), 1579-1596.
https://doi.org/https://doi.org/10.1002/smj.2298

Armstrong, J. S., & Overton, T. S. (1977). Estimating Nonresponse Bias in Mail Surveys [Article].
Journal of Marketing Research (JMR), 14(3), 396-402.

Arslan, A., Kamara, S., Zahoor, N., Rani, P., & Khan, Z. (2022). Survival strategies adopted by
microbusinesses during COVID-19: an exploration of ethnic minority restaurants in northern
Finland. International Journal of Entrepreneurial Behavior & Research, ahead-of-print(ahead-
of-print). https://doi.org/10.1108/1JEBR-05-2021-0396

Avlonitis, G. J., & Salavou, H. E. (2007, 2007/05/01/). Entrepreneurial orientation of SMEs, product
innovativeness, and performance. Journal of Business Research, 60(5), 566-575.
https://doi.org/https://doi.org/10.1016/].jbusres.2007.01.001

Baker, W. E., & Sinkula, J. M. (2009, 2009/10/01). The Complementary Effects of Market Orientation
and Entrepreneurial Orientation on Profitability in Small Businesses®. Journal of Small
Business Management, 47(4), 443-464. https://doi.org/10.1111/.1540-627X.2009.00278.x

Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. Journal of Management,
17(1), 99-120. https://doi.org/10.1177/014920639101700108

Baron, R. M., & Kenny, D. A. (1986). The moderator—mediator variable distinction in social
psychological research: Conceptual, strategic, and statistical considerations. Journal of
personality and social psychology, 51(6), 1173.

Barringer, B. R., & Bluedorn, A. C. (1999). The relationship between corporate entrepreneurship and
strategic management. Strategic management journal, 20(5), 421-444.

33


https://doi.org/10.1108/IJPDLM-02-2019-0038
https://doi.org/https:/doi.org/10.1002/smj.2298
https://doi.org/10.1108/IJEBR-05-2021-0396
https://doi.org/https:/doi.org/10.1016/j.jbusres.2007.01.001
https://doi.org/10.1111/j.1540-627X.2009.00278.x
https://doi.org/10.1177/014920639101700108

https://doi.org/https://doi.org/10.1002/(SICI)1097-0266(199905)20:5<421::AID-
SMJ30>3.0.CO;2-0

Baum, J. A. C., Calabrese, T., & Silverman, B. S. (2000). Dont go it alone: Alliance network
composition and startups' performance in Canadian biotechnology [Article]. Strategic
management journal, 21(3), 267-294. https://doi.org/10.1002/(SIC1)1097-
0266(200003)21:3<267::AID-SMJ89>3.0.CO;2-8

Belitski, M., Guenther, C., Kritikos, A. S., & Thurik, R. (2021). Economic effects of the COVID-19
pandemic on entrepreneurship and small businesses. Small Business Economics, 1-17.

Bentler, P. M., & Yuan, K.-H. (1999). Structural equation modeling with small samples: Test statistics.
Multivariate Behavioral Research, 34(2), 181-197.

Bhuian, S. N., Menguc, B., & Bell, S. J. (2005, 2005/01/01/). Just entrepreneurial enough: the
moderating effect of entrepreneurship on the relationship between market orientation and
performance. Journal of Business Research, 58(1), 9-17.
https://doi.org/https://doi.org/10.1016/5S0148-2963(03)00074-2

Birkie, S. E., Trucco, P., & Fernandez Campos, P. (2017). Effectiveness of resilience capabilities in
mitigating disruptions: leveraging on supply chain structural complexity. Supply Chain
Management: An International Journal, 22(6), 506-521. https://doi.org/10.1108/SCM-01-
2017-0009

Bollen, K. A., & Stine, R. (1990). Direct and indirect effects: Classical and bootstrap estimates of
variability. Sociological Methodology, 20, 115-140.

Brouthers, K. D., Nakos, G., & Dimitratos, P. (2015). SME Entrepreneurial Orientation, International
Performance, and the Moderating Role of Strategic Alliances. Entrepreneurship theory and
Practice, 39(5), 1161-1187. https://doi.org/10.1111/etap.12101

Byrne, B. M. (2012). Structural Equation Modeling with Mplus: Basic Concepts, Applications, and
Programming. Taylor & Francis. http://books.google.co.uk/books?id=8vHgQH5VxBIC

Cannavale, C., Nadali, I. Z., & Esempio, A. (2020). Entrepreneurial orientation and firm performance
in a sanctioned economy—does the CEO play a role? Journal of Small Business and Enterprise
Development.

Carlsson-Szlezak, P., Reeves, M., & Swartz, P. (2020). What coronavirus could mean for the global
economy. Harvard business review, 3(10), 1-10.

Chege, S. M., & Wang, D. (2020). Information technology innovation and its impact on job creation
by SMEs in developing countries: an analysis of the literature review. Technology Analysis &
Strategic Management, 32(3), 256-271.

34


https://doi.org/https:/doi.org/10.1002/(SICI)1097-0266(199905)20:5
https://doi.org/10.1002/(SICI)1097-0266(200003)21:3
https://doi.org/10.1002/(SICI)1097-0266(200003)21:3
https://doi.org/https:/doi.org/10.1016/S0148-2963(03)00074-2
https://doi.org/10.1108/SCM-01-2017-0009
https://doi.org/10.1108/SCM-01-2017-0009
https://doi.org/10.1111/etap.12101
http://books.google.co.uk/books?id=8vHqQH5VxBIC

Chen, F., Curran, P. J., Bollen, K. A., Kirby, J., & Paxton, P. (2008). An empirical evaluation of the use
of fixed cutoff points in RMSEA test statistic in structural equation models. Sociological
Methods & Research, 36(4), 462-494.

Cho, Y. H., & Lee, J.-H. (2020). A study on the effects of entrepreneurial orientation and learning
orientation on financial performance: Focusing on mediating effects of market orientation.
Sustainability, 12(11), 4594.

Chowdhury, M. M. H., & Quaddus, M. (2017). Supply chain resilience: Conceptualization and scale
development using dynamic capability theory. International Journal of Production
Economics, 188, 185-204.

Chung, H.F. L, Yen, D. A., & Wang, C. L. (2020, 2020/07/01/). The contingent effect of social
networking ties on Asian immigrant enterprises' innovation. Industrial Marketing
Management, 88, 414-425.
https://doi.org/https://doi.org/10.1016/j.indmarman.2019.04.011

Coad, A, Segarra, A., & Teruel, M. (2013). Like milk or wine: Does firm performance improve with
age? [Article]. Structural Change and Economic Dynamics, 24(1), 173-189.
https://doi.org/10.1016/j.strueco.2012.07.002

Congz, E., & Magnani, G. (2020). A dynamic perspective on the resilience of firms: A systematic
literature review and a framework for future research. European Management Journal,
38(3), 400-412.

Covin, J. G., Green, K. M., & Slevin, D. P. (2006). Strategic Process Effects on the Entrepreneurial
Orientation—Sales Growth Rate Relationship. Entrepreneurship theory and Practice, 30(1),
57-81. https://doi.org/10.1111/j.1540-6520.2006.00110.x

Covin, J. G., & Slevin, D. P. (1989). Strategic management of small firms in hostile and benign
environments. Strategic management journal, 10(1), 75-87.
https://doi.org/https://doi.org/10.1002/smj.4250100107

Covin, J. G., & Slevin, D. P. (1991). A Conceptual Model of Entrepreneurship as Firm Behavior.
Entrepreneurship theory and Practice, 16(1), 7-26.
https://doi.org/10.1177/104225879101600102

Crugz, E. P., de QueirozFalcdo, R. P., & Mancebo, R. C. (2020, 2020/06/01). Market orientation and
strategic decisions on immigrant and ethnic small firms. Journal of International
Entrepreneurship, 18(2), 227-255. https://doi.org/10.1007/s10843-019-00263-2

Czinkota, M., Khan, Z., & Knight, G. (2021). International business and the migrant-owned enterprise.
Journal of Business Research, 122, 657-669.

35


https://doi.org/https:/doi.org/10.1016/j.indmarman.2019.04.011
https://doi.org/10.1016/j.strueco.2012.07.002
https://doi.org/10.1111/j.1540-6520.2006.00110.x
https://doi.org/https:/doi.org/10.1002/smj.4250100107
https://doi.org/10.1177/104225879101600102
https://doi.org/10.1007/s10843-019-00263-2

Davidsson, P., Steffens, P., & Fitzsimmons, J. (2009, 2009/07/01/). Growing profitable or growing
from profits: Putting the horse in front of the cart? Journal of business venturing, 24(4), 388-
406. https://doi.org/https://doi.org/10.1016/].jbusvent.2008.04.003

Demirgunes, K., & Ucler, G. (2015). Inter-relationship between profitability, growth and size: Case of
Turkey. Journal of Business Economics and Finance, 4(4).

Dillman, D. A. (2007). Mail and Internet surveys: The tailored design method. John Wiley & Sons.

Donthu, N., & Gustafsson, A. (2020, 2020/09/01/). Effects of COVID-19 on business and research.
Journal of Business Research, 117, 284-289.
https://doi.org/https://doi.org/10.1016/].jbusres.2020.06.008

Doty, D. H., & Glick, W. H. (1998). Common methods bias: does common methods variance really
bias results? Organizational Research Methods, 1(4), 374-406.

Duchek, S. (2014, 2014/01/01). Growth in the Face of Crisis: The Role of Organizational Resilience
Capabilities. Academy of Management Proceedings, 2014(1), 13487.
https://doi.org/10.5465/ambpp.2014.225

Eddleston, K. A., Kellermanns, F. W., Floyd, S. W., Crittenden, V. L., & Crittenden, W. F. (2013).
Planning for Growth: Life Stage Differences in Family Firms. Entrepreneurship theory and
Practice, 37(5), 1177-1202. https://doi.org/10.1111/etap.12002

Eisenhardt, K. M., & Martin, J. A. (2000). Dynamic capabilities: what are they? Strategic management
journal, 21(10-11), 1105-1121. https://doi.org/https://doi.org/10.1002/1097-
0266(200010/11)21:10/11<1105::AID-SMJ133>3.0.CO;2-E

Fairlie, R. (2020). The impact of COVID-19 on small business owners: Evidence from the first
three months after widespread social-distancing restrictions. Journal of Economics &
Management Strategy, 29(4), 727-740. https://doi.org/https://doi.org/10.1111/jems.12400

Fornell, C., & Larcker, D. F. (1981). Structural Equation Models With Unobservable Variables and
Measurement Error: Algebra and Statistics [Article]. Journal of Marketing Research (JMR),
18(3), 382-388.

Freixanet, J., Braojos, J., Rialp-Criado, A., & Rialp-Criado, J. (2021). Does international
entrepreneurial orientation foster innovation performance? The mediating role of social
media and open innovation. The International Journal of Entrepreneurship and Innovation,
22(1), 33-44. https://doi.org/10.1177/1465750320922320

Gao, Y., Ge, B., Lang, X., & Xu, X. (2018). Impacts of proactive orientation and entrepreneurial
strategy on entrepreneurial performance: An empirical research. Technological Forecasting
and Social Change, 135, 178-187.

36


https://doi.org/https:/doi.org/10.1016/j.jbusvent.2008.04.003
https://doi.org/https:/doi.org/10.1016/j.jbusres.2020.06.008
https://doi.org/10.5465/ambpp.2014.225
https://doi.org/10.1111/etap.12002
https://doi.org/https:/doi.org/10.1002/1097-0266(200010/11)21:10/11
https://doi.org/https:/doi.org/10.1002/1097-0266(200010/11)21:10/11
https://doi.org/https:/doi.org/10.1111/jems.12400
https://doi.org/10.1177/1465750320922320

Garel, A., & Petit-Romec, A. (2021). The resilience of French companies to the COVID-19 crisis.
Finance, 42(3), 99-137.

Ghantous, N., & Alnawas, I. (2020, 2020/07/01/). The differential and synergistic effects of market
orientation and entrepreneurial orientation on hotel ambidexterity. Journal of Retailing and
Consumer Services, 55, 102072.
https://doi.org/https://doi.org/10.1016/].jretconser.2020.102072

Golgeci, |., & Kuivalainen, 0. (2020, 2020/01/01/). Does social capital matter for supply chain
resilience? The role of absorptive capacity and marketing-supply chain management
alignment. Industrial Marketing Management, 84, 63-74.
https://doi.org/https://doi.org/10.1016/j.indmarman.2019.05.006

Gomes, E., Sousa, C. M. P., & Vendrell-Herrero, F. (2020). International marketing agility:
conceptualization and research agenda [Article]. International Marketing Review, 37(2), 261-
272. https://doi.org/10.1108/IMR-07-2019-0171

Gomezel, A. S., & Aleksi¢, D. (2020). The relationships between technological turbulence, flow
experience, innovation performance and small firm growth. Journal of Business Economics
and Management, 21(3), 760-782.

Greer, T. V., Chuchinprakarn, N., & Seshadri, S. (2000). Likelihood of participating in mail survey
research: Business respondents' perspectives. Industrial Marketing Management, 29(2), 97-
109.

[Record #52 is using a reference type undefined in this output style.]

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2006). Multivariate data analysis
(Vol. 6). Pearson Prentice Hall.

Hendricks, K. B., & Singhal, V. R. (2005, 2005/05/01). Association Between Supply Chain Glitches and
Operating Performance. Management Science, 51(5), 695-711.
https://doi.org/10.1287/mnsc.1040.0353

Hernandez-Perlines, F., Covin, J. G., & Ribeiro-Soriano, D. E. (2021). Entrepreneurial orientation,
concern for socioemotional wealth preservation, and family firm performance. Journal of
Business Research, 126, 197-208.

Hu, L. t., & Bentler, P. M. (1999). Cutoff criteria for fit indexes in covariance structure analysis:
Conventional criteria versus new alternatives. Structural Equation Modeling: A
Muiltidisciplinary Journal, 6(1), 1-55.

37


https://doi.org/https:/doi.org/10.1016/j.jretconser.2020.102072
https://doi.org/https:/doi.org/10.1016/j.indmarman.2019.05.006
https://doi.org/10.1108/IMR-07-2019-0171
https://doi.org/10.1287/mnsc.1040.0353

Huang, W., Chen, S., & Nguyen, L. T. (2020). Corporate social responsibility and organizational
resilience to COVID-19 crisis: An empirical study of Chinese firms. Sustainability, 12(21),
8970.

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

Hult, G. T. M., & Ketchen Jr.,, D. J. (2001). Does market orientation matter?: a test of the relationship
between positional advantage and performance. Strategic management journal, 22(9), 899-
906. https://doi.org/https://doi.org/10.1002/smj.197

Iborra, M., Safén, V., & Dolz, C. (2020, 2020/12/01/). What explains the resilience of SMEs?
Ambidexterity capability and strategic consistency. Long Range Planning, 53(6), 101947.
https://doi.org/https://doi.org/10.1016/j.Irp.2019.101947

Iftikhar, A., Purvis, L., & Giannoccaro, |. (2021). A meta-analytical review of antecedents and
outcomes of firm resilience. Journal of Business Research, 135, 408-425.

Islam, T., Pitafi, A. H., Arya, V., Wang, Y., Akhtar, N., Mubarik, S., & Xiaobei, L. (2021). Panic buying in
the COVID-19 pandemic: A multi-country examination. Journal of Retailing and Consumer
Services, 59, 102357.

Jantunen, A., Puumalainen, K., Saarenketo, S., & Kyldheiko, K. (2005). Entrepreneurial orientation,
dynamic capabilities and international performance. Journal of International
Entrepreneurship, 3(3), 223-243.

Jiang, X,, Liu, H., Fey, C., & Jiang, F. (2018). Entrepreneurial orientation, network resource
acquisition, and firm performance: A network approach. Journal of Business Research, 87,
46-57.

Jiang, Y., Ritchie, B. W., & Verreynne, M. L. (2019). Building tourism organizational resilience to crises
and disasters: A dynamic capabilities view. International Journal of Tourism Research, 21(6),
882-900.

Jones, T., Ram, M., Edwards, P., Kiselinchev, A., & Muchenije, L. (2014, 2014/05/27). Mixed
embeddedness and new migrant enterprise in the UK. Entrepreneurship & Regional
Development, 26(5-6), 500-520. https://doi.org/10.1080/08985626.2014.950697

Joyce, S., Shand, F., Tighe, J., Laurent, S. J., Bryant, R. A., & Harvey, S. B. (2018). Road to resilience: a
systematic review and meta-analysis of resilience training programmes and interventions.
BMJ open, 8(6), e017858.

38


https://doi.org/https:/doi.org/10.1002/smj.197
https://doi.org/https:/doi.org/10.1016/j.lrp.2019.101947
https://doi.org/10.1080/08985626.2014.950697

Jittner, U., Peck, H., & Christopher, M. (2003, 2003/12/01). Supply chain risk management: outlining
an agenda for future research. International Journal of Logistics Research and Applications,
6(4), 197-210. https://doi.org/10.1080/13675560310001627016

Kalaignanam, K., Tuli, K. R., Kushwaha, T., Lee, L., & Gal, D. (2021). Marketing Agility: The Concept,
Antecedents, and a Research Agenda [Article]. Journal of Marketing, 85(1), 35-58.
https://doi.org/10.1177/0022242920952760

Katikireddi, V., Hainey, K., & Beale, S. (2021). The impact of COVID-19 on different population
subgroups: ethnic, gender and age-related disadvantage. Journal of the Royal College of
Physicians of Edinburgh, 51(S1), S40—-46.

Keh, H. T., Nguyen, T. T. M., & Ng, H. P. (2007). The effects of entrepreneurial orientation and
marketing information on the performance of SMEs. Journal of business venturing, 22(4),
592-611.

Kerin, R. A., Varadarajan, P. R., & Peterson, R. A. (1992). First-Mover Advantage: A Synthesis,
Conceptual Framework, and Research Propositions. Journal of Marketing, 56(4), 33-52.
https://doi.org/10.1177/002224299205600404

Khan, H. (2020). Is marketing agility important for emerging market firms in advanced markets?
[Article]. International Business Review, Article 101733.
https://doi.org/10.1016/j.ibusrev.2020.101733

Khurana, I., Dutta, D. K., & Ghura, A. S. (2022). SMEs and digital transformation during a crisis: The
emergence of resilience as a second-order dynamic capability in an entrepreneurial
ecosystem. Journal of Business Research, 150, 623-641.

Kim, J. J., Kim, I., & Hwang, J. (2021). A change of perceived innovativeness for contactless food
delivery services using drones after the outbreak of COVID-19. International Journal of
Hospitality Management, 93, 102758.

Kiyabo, K., & Isaga, N. (2020). Entrepreneurial orientation, competitive advantage, and SMEs’
performance: application of firm growth and personal wealth measures. Journal of
Innovation and Entrepreneurship, 9(1), 1-15.

Kollmann, T., & Stockmann, C. (2010, 2010/01/01). Antecedents of strategic ambidexterity: effects of
entrepreneurial orientation on exploratory and exploitative innovations in adolescent
organisations. International Journal of Technology Management, 52(1-2), 153-174.
https://doi.org/10.1504/1J)TM.2010.03586

Korede, T., Al Mamun, A,, Lassalle, P., & Giazitzoglu, A. (2021). Exploring innovation in challenging
contexts: The experiences of ethnic minority restaurant owners during COVID-19. The
International Journal of Entrepreneurship and Innovation, 0(0), 14657503211051219.
https://doi.org/10.1177/14657503211051219

39


https://doi.org/10.1080/13675560310001627016
https://doi.org/10.1177/0022242920952760
https://doi.org/10.1177/002224299205600404
https://doi.org/10.1016/j.ibusrev.2020.101733
https://doi.org/10.1504/IJTM.2010.03586
https://doi.org/10.1177/14657503211051219

Krishnan, R., Martin, X., & Noorderhaven, N. G. (2006). When does trust matter to alliance
performance? Academy of Management Journal, 49(5), 894-917.

Lazzaroni, S., & van Bergeijk, P. A. (2014). Natural disasters' impact, factors of resilience and

development: A meta-analysis of the macroeconomic literature. Ecological Economics, 107,
333-346.

Lee, C., Lee, K., & Pennings, J. M. (2001). Internal capabilities, external networks, and performance: a
study on technology-based ventures. Strategic management journal, 22(6-7), 615-640.
https://doi.org/https://doi.org/10.1002/smj.181

Lee, Y., & Kreiser, P. M. (2018). Entrepreneurial Orientation and Ambidexterity: Literature Review,
Challenges, and Agenda for Future Research. In D. F. Kuratko & S. Hoskinson (Eds.), The
Challenges of Corporate Entrepreneurship in the Disruptive Age (Vol. 28, pp. 37-62). Emerald
Publishing Limited. https://doi.org/10.1108/51048-473620180000028002

Lengnick-Hall, C. A., Beck, T. E., & Lengnick-Hall, M. L. (2011, 2011/09/01/). Developing a capacity for
organizational resilience through strategic human resource management. Human Resource
Management Review, 21(3), 243-255.
https://doi.org/https://doi.org/10.1016/j.hrmr.2010.07.001

Li, X., Wu, Q., Holsapple, C. W., & Goldsby, T. (2017). An empirical examination of firm financial
performance along dimensions of supply chain resilience. Management Research Review,
40(3), 254-269. https://doi.org/10.1108/MRR-02-2016-0030

Li, Y.-H., Huang, J.-W., & Tsai, M.-T. (2009, 2009/05/01/). Entrepreneurial orientation and firm
performance: The role of knowledge creation process. Industrial Marketing Management,
38(4), 440-449. https://doi.org/https://doi.org/10.1016/j.indmarman.2008.02.004

Li, Z., Anaba, O. A,, Ma, Z., & Li, M. (2021). Ghanaian SMEs Amidst the COVID-19 Pandemic:
Evaluating the Influence of Entrepreneurial Orientation. Sustainability, 13(3), 1131.

Lin, Y., & Wu, L.-Y. (2014, 03/01/March 2014). Exploring the role of dynamic capabilities in firm
performance under the resource-based view framework [Article]. Journal of Business
Research, 67(3), 407-413. https://doi.org/10.1016/j.jbusres.2012.12.019

Linkov, I., & Trump, B. D. (2019). The science and practice of resilience. Springer.

Linnenluecke, M. K. (2017). Resilience in business and management research: A review of influential

publications and a research agenda. International Journal of Management Reviews, 19(1), 4-
30.

40


https://doi.org/https:/doi.org/10.1002/smj.181
https://doi.org/10.1108/S1048-473620180000028002
https://doi.org/https:/doi.org/10.1016/j.hrmr.2010.07.001
https://doi.org/10.1108/MRR-02-2016-0030
https://doi.org/https:/doi.org/10.1016/j.indmarman.2008.02.004
https://doi.org/10.1016/j.jbusres.2012.12.019

Liu, Y., Lee, J. M., & Lee, C. (2020). The challenges and opportunities of a global health crisis: the
management and business implications of COVID-19 from an Asian perspective. Asian
Business & Management, 19(3), 277-297.

Lumpkin, G. T., & Dess, G. G. (1996). Clarifying the Entrepreneurial Orientation Construct and Linking
It To Performance. Academy of Management Review, 21(1), 135-172.
https://doi.org/10.5465/amr.1996.9602161568

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

MacKinnon, D. P., Krull, J. L., & Lockwood, C. M. (2000). Equivalence of the mediation, confounding
and suppression effect. Prevention Science, 1(4), 173-181.

Majumdar, S. K. (1997). The impact of size and age on firm-level performance: Some evidence from
India [Article]. Review of Industrial Organization, 12(2), 231-241.
https://doi.org/10.1023/A:1007766324749

Mikalef, P., & Pateli, A. (2017). Information technology-enabled dynamic capabilities and their
indirect effect on competitive performance: Findings from PLS-SEM and fsQCA. Journal of
Business Research, 70, 1-16.

Miller, D. (1983). The Correlates of Entrepreneurship in Three Types of Firms. Management Science,
29(7), 770-791. https://doi.org/10.1287/mnsc.29.7.770

Moorman, C., & Rust, R. T. (1999). The Role of Marketing. Journal of Marketing, 63(4_suppl1), 180-
197. https://doi.org/10.1177/00222429990634s117

Moreno, A. M., & Casillas, J. C. (2008). Entrepreneurial orientation and growth of SMEs: A causal
model. Entrepreneurship theory and Practice, 32(3), 507-528.

Morris, M. H., Miyasaki, N. N., Watters, C. E., & Coombes, S. M. (2006). The Dilemma of Growth:
Understanding Venture Size Choices of Women Entrepreneurs. Journal of Small Business
Management, 44(2), 221-244. https://doi.org/https://doi.org/10.1111/j.1540-
627X.2006.00165.x

Muthén, L. K., & Muthén, B. O. (2012). Mplus statistical modeling software (Version 7). Muthén &
Muthén.

Obrenovic, B., Du, J., Godinic, D., Tsoy, D., Khan, M. A. S., & Jakhongirov, I. (2020). Sustaining
enterprise operations and productivity during the COVID-19 pandemic:“Enterprise
Effectiveness and Sustainability Model”. Sustainability, 12(15), 5981.

41


https://doi.org/10.5465/amr.1996.9602161568
https://doi.org/10.1023/A:1007766324749
https://doi.org/10.1287/mnsc.29.7.770
https://doi.org/10.1177/00222429990634s117
https://doi.org/https:/doi.org/10.1111/j.1540-627X.2006.00165.x
https://doi.org/https:/doi.org/10.1111/j.1540-627X.2006.00165.x

Ozanne, L. K., Chowdhury, M., Prayag, G., & Mollenkopf, D. A. (2022). SMEs navigating COVID-19:
The influence of social capital and dynamic capabilities on organizational resilience.
Industrial Marketing Management, 104, 116-135.

Pallant, J. (2013). SPSS Survival Manual: A step by step guide to data analysis using IBM SPSS ( 5th
ed.). McGraw-Hill Education.

Parker, H., & Ameen, K. (2018, 2018/07/01/). The role of resilience capabilities in shaping how firms
respond to disruptions. Journal of Business Research, 88, 535-541.
https://doi.org/https://doi.org/10.1016/j.jbusres.2017.12.022

Pelham, A. M. (2000). Market orientation and other potential influences on performance in small
and medium-sized manufacturing firms [Article]. Journal of Small Business Management,
38(1), 48-67. https://www.scopus.com/inward/record.uri?eid=2-s2.0-
0034337801&partneriD=40&md5=9ec3eb75efec4167296031d696724e09

Pettit, T. J., Fiksel, J., & Croxton, K. L. (2010). ENSURING SUPPLY CHAIN RESILIENCE: DEVELOPMENT
OF A CONCEPTUAL FRAMEWORK. Journal of Business Logistics, 31(1), 1-21.
https://doi.org/https://doi.org/10.1002/j.2158-1592.2010.tb00125.x

Podsakoff, P. M., MacKenzie, S. B., Lee, J.-Y., & Podsakoff, N. P. (2003). Common method biases in
behavioral research: a critical review of the literature and recommended remedies. Journal
of Applied Psychology, 88(5), 879-903.

Polyviou, M., Croxton, K. L., & Knemeyer, A. M. (2019). Resilience of medium-sized firms to supply
chain disruptions: the role of internal social capital. International Journal of Operations &
Production Management.

Poudel, K. P., Carter, R., & Lonial, S. (2019). The impact of entrepreneurial orientation, technological
capability, and consumer attitude on firm performance: A multi-theory perspective. Journal
of Small Business Management, 57, 268-295.

Priem, R. L., & Butler, J. E. (2001). Is the resource-based “view” a useful perspective for strategic
management research? Academy of Management Review, 26(1), 22-40.

Ram, M., Smallbone, D., Deakins, D., & Jones, T. (2003, 2003/07/01). Banking on 'break-out': Finance
and the development of ethnic minority businesses. Journal of Ethnic and Migration Studies,
29(4), 663-681. https://doi.org/10.1080/1369183032000123440

Ramezani, J., & Camarinha-Matos, L. M. (2020, 2020/02/01/). Approaches for resilience and
antifragility in collaborative business ecosystems. Technological Forecasting and Social
Change, 151, 119846. https://doi.org/https://doi.org/10.1016/j.techfore.2019.119846

42


https://doi.org/https:/doi.org/10.1016/j.jbusres.2017.12.022
https://www.scopus.com/inward/record.uri?eid=2-s2.0-0034337801&partnerID=40&md5=9ec3eb75efec4167296031d696724e09
https://www.scopus.com/inward/record.uri?eid=2-s2.0-0034337801&partnerID=40&md5=9ec3eb75efec4167296031d696724e09
https://doi.org/https:/doi.org/10.1002/j.2158-1592.2010.tb00125.x
https://doi.org/10.1080/1369183032000123440
https://doi.org/https:/doi.org/10.1016/j.techfore.2019.119846

Rank, O. N., & Strenge, M. (2018). Entrepreneurial orientation as a driver of brokerage in external
networks: Exploring the effects of risk taking, proactivity, and innovativeness. Strategic
Entrepreneurship Journal, 12(4), 482-503. https://doi.org/https://doi.org/10.1002/sej.1290

Rauch, A., Wiklund, J., Lumpkin, G. T., & Frese, M. (2009). Entrepreneurial Orientation and Business
Performance: An Assessment of past Research and Suggestions for the Future.
Entrepreneurship theory and Practice, 33(3), 761-787. https://doi.org/10.1111/j.1540-
6520.2009.00308.x

Reuber, A. R., & Fischer, E. (2002). Foreign Sales and Small Firm Growth: The Moderating Role of the
Management Team. Entrepreneurship theory and Practice, 27(1), 29-45.
https://doi.org/10.1111/1540-8520.271002

Rezaei, J., & Ortt, R. (2018). Entrepreneurial orientation and firm performance: the mediating role of
functional performances. Management Research Review, 41(7), 878-900.
https://doi.org/10.1108/MRR-03-2017-0092

Sarkar, S., & Clegg, S. R. (2021). Resilience in a time of contagion: Lessons from small businesses
during the COVID-19 pandemic. Journal of Change Management, 21(2), 242-267.

Shane, S., & Venkataraman, S. (2000). The Promise of Entrepreneurship as a Field of Research.
Academy of Management Review, 25(1), 217-226.
https://doi.org/10.5465/amr.2000.2791611

Sheffi, Y., & Rice Jr, J. B. (2005). A supply chain view of the resilient enterprise. MIT Sloan
management review, 47(1), 41.

Shi, W., Connelly, B. L., & Cirik, K. (2018). Short seller influence on firm growth: A threat rigidity
perspective. Academy of Management Journal, 61(5), 1892-1919.

Smart, D. T., & Conant, J. S. (1994). Entrepreneurial orientation, distinctive marketing competencies
and organizational performance. Journal of Applied Business Research (JABR), 10(3), 28-38.

Soininen, J., Martikainen, M., Puumalainen, K., & Kyldheiko, K. (2012). Entrepreneurial orientation:
Growth and profitability of Finnish small-and medium-sized enterprises. International
Journal of Production Economics, 140(2), 614-621.

Su, H. C., & Linderman, K. (2016). An empirical investigation in sustaining high-quality performance.
Decision Sciences, 47(5), 787-819.

Su, Z., Xie, E., & Li, Y. (2011). Entrepreneurial orientation and firm performance in new ventures and
established firms. Journal of Small Business Management, 49(4), 558-577.

43


https://doi.org/https:/doi.org/10.1002/sej.1290
https://doi.org/10.1111/j.1540-6520.2009.00308.x
https://doi.org/10.1111/j.1540-6520.2009.00308.x
https://doi.org/10.1111/1540-8520.271002
https://doi.org/10.1108/MRR-03-2017-0092
https://doi.org/10.5465/amr.2000.2791611

Tai, D. B. G., Shah, A., Doubeni, C. A,, Sia, I. G., & Wieland, M. L. (2020). The Disproportionate Impact
of COVID-19 on Racial and Ethnic Minorities in the United States. Clinical Infectious Diseases,
72(4), 703-706. https://doi.org/10.1093/cid/ciaa815

Teece, D. J. (2007). Explicating dynamic capabilities: The nature and microfoundations of
(sustainable) enterprise performance [Article]. Strategic management journal, 28(13), 1319-
1350. https://doi.org/10.1002/smj.640

Teece, D. J. (2012). Dynamic Capabilities: Routines versus Entrepreneurial Action. Journal of
Management Studies, 49(8), 1395-1401. https://doi.org/https://doi.org/10.1111/].1467-
6486.2012.01080.x

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic management.
Strategic management journal, 18(7), 509-533.
https://doi.org/https://doi.org/10.1002/(SICI)1097-0266(199708)18:7<509::AlD-
SMJ882>3.0.C0;2-Z

Urbano, D., Aparicio, S., & Audretsch, D. (2019). Twenty-five years of research on institutions,
entrepreneurship, and economic growth: what has been learned? Small Business Economics,
53(1), 21-49.

Verbano, C., Crema, M., & Scuotto, V. (2020). Adding the entrepreneurial orientation among the
theoretical perspectives to analyse the development of research-based spin-offs. The
International Journal of Entrepreneurship and Innovation, 21(2), 113-126.
https://doi.org/10.1177/1465750319874592

Vorobeva, E., & Dana, L.-P. (2021). The COVID-19 pandemic and migrant entrepreneurship:
Responses to the market shock. Migration Letters, 18(4), 477-485.

Wales, W. J., Kraus, S., Filser, M., Stéckmann, C., & Covin, J. G. (2021). The status quo of research on
entrepreneurial orientation: Conversational landmarks and theoretical scaffolding. Journal of
Business Research, 128, 564-577.

Wang, C. L. (2008). Entrepreneurial orientation, learning orientation, and firm performance.
Entrepreneurship theory and Practice, 32(4), 635-657.

Wang, C. L., & Altinay, L. (2012). Social embeddedness, entrepreneurial orientation and firm growth
in ethnic minority small businesses in the UK. International Small Business Journal, 30(1), 3-
23. https://doi.org/10.1177/0266242610366060

Wang, Y., Hong, A., Li, X., & Gao, J. (2020). Marketing innovations during a global crisis: A study of
China firms’ response to COVID-19. Journal of Business Research, 116, 214-220.

44


https://doi.org/10.1093/cid/ciaa815
https://doi.org/10.1002/smj.640
https://doi.org/https:/doi.org/10.1111/j.1467-6486.2012.01080.x
https://doi.org/https:/doi.org/10.1111/j.1467-6486.2012.01080.x
https://doi.org/https:/doi.org/10.1002/(SICI)1097-0266(199708)18:7
https://doi.org/10.1177/1465750319874592
https://doi.org/10.1177/0266242610366060

Wieczorek-Kosmala, M. (2022, 2022/02/01/). A study of the tourism industry's cash-driven resilience
capabilities for responding to the COVID-19 shock. Tourism Management, 88, 104396.
https://doi.org/https://doi.org/10.1016/j.tourman.2021.104396

Wiklund, J. (1999, 1999/10/01). The Sustainability of the Entrepreneurial Orientation—Performance
Relationship. Entrepreneurship theory and Practice, 24(1), 37-48.
https://doi.org/10.1177/104225879902400103

Wiklund, J., & Shepherd, D. (2003). Knowledge-based resources, entrepreneurial orientation, and
the performance of small and medium-sized businesses. Strategic management journal,
24(13), 1307-1314.

Wiklund, J., & Shepherd, D. (2005, 2005/01/01/). Entrepreneurial orientation and small business
performance: a configurational approach. Journal of business venturing, 20(1), 71-91.
https://doi.org/https://doi.org/10.1016/j.jbusvent.2004.01.001

Wiklund, J., & Shepherd, D. A. (2011). Where to from Here? EO-as-Experimentation, Failure, and
Distribution of Outcomes. Entrepreneurship theory and Practice, 35(5), 925-946.
https://doi.org/10.1111/j.1540-6520.2011.00454.x

Wilson, G. A., & Perepelkin, J. (2020). Failure learning orientation, entrepreneurial orientation, and
financial performance among US biotechnology firms. Journal of Small Business
Management, 1-19.

Yu, W., Jacobs, M. A,, Chavez, R., & Yang, J. (2019). Dynamism, disruption orientation, and resilience
in the supply chain and the impacts on financial performance: A dynamic capabilities
perspective. International Journal of Production Economics, 218, 352-362.

Zahra, S. A. (1991, 1991/07/01/). Predictors and financial outcomes of corporate entrepreneurship:
An exploratory study. Journal of business venturing, 6(4), 259-285.
https://doi.org/https://doi.org/10.1016/0883-9026(91)90019-A

Zahra, S. A., & Covin, J. G. (1995, 1995/01/01/). Contextual influences on the corporate
entrepreneurship-performance relationship: A longitudinal analysis. Journal of business
venturing, 10(1), 43-58. https://doi.org/https://doi.org/10.1016/0883-9026(94)00004-E

Zhang, J. A., Edgar, F., Geare, A., & O'Kane, C. (2016, 2016/11/01/). The interactive effects of
entrepreneurial orientation and capability-based HRM on firm performance: The mediating
role of innovation ambidexterity. Industrial Marketing Management, 59, 131-143.
https://doi.org/https://doi.org/10.1016/j.indmarman.2016.02.018

Zighan, S., Abualqgumboz, M., Dwaikat, N., & Alkalha, Z. (2021a). The role of entrepreneurial
orientation in developing SMEs resilience capabilities throughout COVID-19. The
International Journal of Entrepreneurship and Innovation, 0(0), 14657503211046849.
https://doi.org/10.1177/14657503211046849

45


https://doi.org/https:/doi.org/10.1016/j.tourman.2021.104396
https://doi.org/10.1177/104225879902400103
https://doi.org/https:/doi.org/10.1016/j.jbusvent.2004.01.001
https://doi.org/10.1111/j.1540-6520.2011.00454.x
https://doi.org/https:/doi.org/10.1016/0883-9026(91)90019-A
https://doi.org/https:/doi.org/10.1016/0883-9026(94)00004-E
https://doi.org/https:/doi.org/10.1016/j.indmarman.2016.02.018
https://doi.org/10.1177/14657503211046849

Zighan, S., Abualgumboz, M., Dwaikat, N., & Alkalha, Z. (2021b). The role of entrepreneurial
orientation in developing SMEs resilience capabilities throughout COVID-19. The
International Journal of Entrepreneurship and Innovation, 14657503211046849.

Zutshi, A., Mendy, J., Sharma, G. D., Thomas, A., & Sarker, T. (2021). From challenges to creativity:
enhancing SMEs’ resilience in the context of COVID-19. Sustainability, 13(12), 6542.

46



