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Abstract: Manufacturing firms in Rivers State were the focus of this research, which aimed to assess
their entrepreneurial self-efficacy and venture success. With government policy serving as the
moderating variable, the dimensions of self-efficacy included accomplishment orientation, idea
creation, and resilience. The indicators of venture success included financial success, market success,
and operational success. The researchers in this study mostly used a survey research strategy based
on correlations. Based on data collected from the Manufacturers Association of Nigeria, Rivers state
branch, this study's population consists of 294 management workers from 98 manufacturing
enterprises in Rivers state. This study used the taro yamen sampling formula with a sample size of
170. We used a structured questionnaire to gather our data. Items are dependable according to
Cronbach's Alpha, which showed a dependability index of.874. You can see the responder
demographics in the bar chart. We analyzed the study variables using descriptive statistics, which
include means and standard deviations. To test our hypotheses, we used the Spearman Rank Order
Correlation Coefficient with a significance threshold of 0.05. In order to examine the government
policy controlling variable, we used the partial correlation. The study found that manufacturing
firms in Rivers state that are achievement oriented are more likely to have ventures that are
successful, that manufacturing firms in Rivers state that are resilient are more likely to have ventures
that are successful, and that there is a significant relationship between idea generation and venture
success. In Rivers state, entrepreneurial self-efficacy is a major factor in the success or failure of
industrial businesses. It has an effect on the businesses' overall performance and sustainability by
o . affecting accomplishment orientation, idea creation, and resilience. Findings from the research
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in turn stimulates improvements in productivity and technological advancement [1].

International Journal on Economics, Finance and Sustainable Development, 2024, 6(1), 14-32 https://journals.researchparks.org/index.php/IJEFSD


mailto:ajuka.humphrey@gmail.com
mailto:lsordum@gmail.com
mailto:gbarakaesampson@gmail.com

15

employment, generate wealth, and contribute to the overall economic well-being of socie-
ties [2], [3]. The role of entrepreneurs extends beyond mere business creation; they are in-
strumental in identifying and exploiting niches, adapting to and shaping market trends,
and responding to societal needs with innovative solutions [4]. Their capacity for resilience
and adaptability in the face of challenges and their perseverance in pursuing their vision
can inspire cultural shifts and influence the trajectory of industries and economies at large
[5]-

When it comes to tackling objectives, chores, and obstacles, self-efficacy —a notion
fundamental to understanding human behavior and motivation —is king. This mental con-
struct is the conviction that one has in their own capacity to carry out the steps that will
lead to a desired result. It affects how individuals react to stress and setbacks, how much
work they put in, how long they stay stuck in tough situations, and what they do when
things become tough. Influencing learning, performance, and well-being, self-efficacy is
significant in many contexts, including health, the workplace, and classrooms.

Students who believe in their own abilities to succeed are more likely to take on dif-
ficult assignments, stick with them through thick and thin, and ultimately succeed aca-
demically [6], [7]. According to research in health psychology, people who have a strong
sense of self-efficacy are more likely to take part in health-enhancing activities and have
an easier time dealing with disease [8]. In the realm of work and organizations, self-efficacy
influences employee motivation, job satisfaction, and performance, underscoring its value
in personal development and organizational success [9]. The concept of self-efficacy not
only sheds light on individual differences in behavior and achievement but also offers
pathways for interventions aimed at enhancing personal efficacy beliefs, thereby fostering
improved outcomes across various life domains.

The confidence that one has in one's own abilities to carry out the responsibilities
and duties of an entrepreneur is known as entrepreneurial self-efficacy. Because of this
mindset, they are more likely to take risks, stick with their business plans, and eventually
succeed. According to McGee, Peterson, Mueller, and Sequeira (2009), there is a significant
correlation between entrepreneurial self-efficacy and the launch, development, and expan-
sion of new ventures [10]. Entrepreneurs who have a high sense of self-efficacy are more
likely to seize opportunities, raise capital, and face the challenges that come with running
a firm [11].

The term "accomplishment" is fundamental to several fields, such as educational the-
ory, organizational behavior, and psychology, as it denotes the successful completion of a
task or the fulfillment of a personal objective. This idea is highly related to inspiration,
productivity, and contentment; it represents a person's ability to reach or exceed their own
expectations of greatness. According to Deci and Ryan (2000), in the field of psychology,
the ability to persist, having confidence in one's abilities, and having a strong internal drive
to succeed are all factors that contribute to an individual's perceived level of performance
[12]. It is essential in molding one's sense of self and confidence, which in turn affects one's
actions and goals in the future [6]. Academic performance is a measure of success in the
classroom since it reveals how well pupils have learned and can apply what they have
learned [13]. Employee success is important for both professional and personal growth
since it correlates with contentment in one's work, increased output, and promotion op-
portunities within a company [14]. Accomplishment and its subsequent acknowledgement
promote a growth mindset that is open to new ideas and approaches, which in turn pro-
motes a culture of innovation and excellence [15].

Entrepreneurial achievement embodies the essence of success within the entrepre-
neurial journey, encapsulating milestones that signify progress, innovation, and impact.
This concept extends beyond financial gain, delving into the realms of market disruption,
value creation, and societal contribution, reflecting an entrepreneur's ability to transform
vision into tangible results.
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Entrepreneurial achievement is multifaceted, encompassing the successful launch of
new ventures, market penetration, and the establishment of a loyal customer base, as well
as recognition within the industry and contribution to economic development [3], [16]. It
is also reflective of personal growth, resilience, and the capacity to overcome challenges
and adapt to changing market conditions [17]. Furthermore, entrepreneurial achievement
can be gauged through innovation, the sustainability of the business, and the generation
of employment, which collectively contribute to broader economic and social prosperity
[18], [19]. This concept is critical for understanding the dynamics of entrepreneurship, of-
fering insights into the factors that drive successful entrepreneurial endeavors and the po-
tential impact of these achievements on various stakeholders and the economy at large.

Orientations play a pivotal role in shaping the trajectory and success of entrepre-
neurial ventures, serving as guiding philosophies that influence decision-making, strategy
formulation, and operational dynamics. These orientations, encompassing dimensions
such as market, innovation, learning, and entrepreneurial orientations, fundamentally af-
fect how ventures identify opportunities, respond to market demands, and cultivate com-
petitive advantages.

Market orientation, emphasizing customer focus and market intelligence, has been
shown to significantly impact venture performance by aligning products and services with
market needs [20]. Similarly, innovation orientation drives ventures to pursue novelty, dif-
ferentiation, and technological advancement, fostering a culture that thrives on creativity
and disruption [21]. Learning orientation underscores the importance of knowledge acqui-
sition, reflection, and adaptation, enabling ventures to evolve and prosper in dynamic en-
vironments [22]. Last but not least, being autonomous, aggressive, and risk-taking is an
entrepreneurial mindset that is essential for venture agility and capitalizing on opportuni-
ties [23]. Together, these orientations inform strategic direction, influence organizational
behavior, and shape the potential for venture success, underpinning the multifaceted rela-
tionship between entrepreneurial mindsets and business outcomes.

Manufacturing firms stand as critical pillars within the global economy, orchestrat-
ing the conversion of raw materials into finished goods through a series of controlled pro-
cesses. These entities span a diverse array of sectors, including automotive, electronics,
consumer goods, and heavy industry, reflecting the breadth of their impact on economic
development and technological advancement [24]. Through their operations, manufactur-
ing firms not only fulfill consumer demands but also drive innovation, uphold quality
standards, and contribute significantly to job creation and export earnings [25].

The strategic importance of manufacturing firms is underscored by their role in en-
hancing national competitiveness, fostering industrial growth, and facilitating the integra-
tion of emerging technologies into the production process [26]. Moreover, these firms are
integral to supply chain networks, influencing and being influenced by global market dy-
namics and trade relations [27]. Their capacity to adjust to shifting market dynamics, in-
corporate new technologies, and keep operations running smoothly is vital for continuing
to expand and succeed in the long run [28].

Particularly in fast-paced and competitive areas like Rivers State, entrepreneurial ac-
complishment orientations are critical to the venture success of manufacturing enterprises.
These orientations, encompassing entrepreneurial, market, innovation, and learning di-
mensions, fundamentally shape how firms conceptualize and execute their business strat-
egies, engage with their market environments, and foster internal cultures conducive to
sustained growth and innovation. The rationale for this study stems from the imperative
to understand the multifaceted nature of entrepreneurial orientations and their impact on
the operational and strategic outcomes of manufacturing ventures in a region that is piv-
otal to the economic landscape of Nigeria.
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In Rivers State, manufacturing firms operate within a context characterized by both
burgeoning opportunities and formidable challenges. Entrepreneurial achievement orien-
tations offer a lens through which to examine how these firms navigate their competitive
landscapes, innovate in response to market demands, and cultivate organizational resili-
ence and adaptability. Entrepreneurial orientation, with its emphasis on proactiveness,
risk-taking, and innovativeness, is particularly salient, as it drives firms to explore new
market niches, develop differentiated products, and adopt forward-looking strategies [23].
Meanwhile, a strong market orientation enables these firms to remain acutely attuned to
customer needs and market trends, enhancing their responsiveness and competitive posi-
tioning [20]. Innovation orientation fosters a culture of continuous improvement and tech-
nological advancement, which is vital in the manufacturing sector for maintaining effi-
ciency and achieving product excellence [29]. Additionally, a learning orientation encour-
ages firms to embrace knowledge acquisition and organizational learning processes, en-
suring they remain agile and capable of adapting to industry shifts and technological
changes.

The intersection of these entrepreneurial achievement orientations with venture suc-
cess in manufacturing is particularly pertinent in Rivers State, given the region's strategic
importance to Nigeria's industrial and economic development. Understanding how these
orientations influence venture success can provide valuable insights for policymakers,
business leaders, and entrepreneurs seeking to foster a more vibrant and sustainable man-
ufacturing sector. For instance, the alignment between a firm's entrepreneurial orientations
and its strategic objectives can significantly enhance its operational performance, market
share, and innovation capabilities. Conversely, misalignment or deficiencies in these ori-
entations may hinder a firm's ability to capitalize on emerging opportunities or respond
effectively to competitive pressures. Therefore, examining the entrepreneurial achieve-
ment orientations of manufacturing firms in Rivers State not only sheds light on the drivers
of individual firm success but also contributes to broader discussions about industrial
competitiveness, economic diversification, and regional development.

1.1. Aim & objectives

Manufacturing enterprises in Rivers State were the focus of this research, which
aimed to establish a correlation between entrepreneurial self-efficacy and venture success.
The research aims to accomplish the following in particular:

1) analyze manufacturing companies in Rivers state to find out how achievement
oriented relates to their financial performance.

2) research manufacturing companies in Rivers state to find out how accomplish-
ment orientation relates to their market performance.

3) look at how manufacturing companies in Rivers state fare when their employees
are goal-oriented and how well they run their operations.

1.2. Research questions
1) Examine the commercial success of manufacturing firms in the state of Rivers in
relation to their accomplishment orientation.
2) investigate manufacturing firms in the state of Rivers to learn the correlation be-
tween achievement orientation and their financial success.
3) Evaluate the success of manufacturing enterprises in Rivers state based on the fo-

cus and efficiency of their workforce.
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1.3. Research hypotheses

To help direct the research, we came up with these null hypotheses.
Ho  : Manufacturing companies in Rivers state do not show a correlation between
accomplishment orientation and financial performance.
He  : Manufacturing companies in Rivers state are not more successful when their
employees are goal-oriented.
Hos  : Manufacturing companies in Rivers state are not significantly related to ac-

complishment orientation and operational performance.

2. Literature Review

This section provides a comprehensive overview of the existing literature on the top-
ics of entrepreneurial self-efficacy and venture success. It does so by categorizing it into
five sections: conceptual, theoretical, empirical, gap in literature, and linked literature.

2.1. Conceptual review
2.1.1. Entrepreneurial self-efficacy

A person's confidence in their own abilities to launch and oversee a new commercial
enterprise is known as entrepreneurial self-efficacy. Because of its widespread belief as a
critical predictor of entrepreneurial intents and actions, this construct has been the subject
of much research in the area of entrepreneurship. Chen et al. (2018) demonstrated that
perceived attractiveness and feasibility influenced the connection between entrepreneurial
intention and entrepreneurial self-efficacy [30]. Even after accounting for other variables
including personal attitude and societal norms, Lifidn and Chen (2009) found that entre-
preneurial self-efficacy remained a strong predictor of entrepreneurial ambitions [31].

Entrepreneurial self-efficacy has been associated with venture performance and
other significant outcomes, besides its predictive potential. For instance, Rauch and Frese
(2007) discovered that entrepreneurs who had a strong belief in their own abilities were
more inclined to keep going even when things became tough and eventually had better
success with their businesses [32]. Much discussion persists on the optimal method of as-
sessing entrepreneurial self-efficacy, despite the construct's critical relevance. The high
level of correlation between several measures of entrepreneurial self-efficacy in a recent
research by Obschonka et al. (2020) raises the possibility that these instruments are as-
sessing the same or comparable variables [33].

A person's confidence in their own abilities to carry out entrepreneurial endeavors
is known as entrepreneurial self-efficacy. Many academics have looked at this idea, and
their opinions on its relevance to entrepreneurship are all over the map. Though some
academics maintain that self-efficacy is the single most important component in an entre-
preneur's success, others contend that it is not sufficient on its own. An important predictor
of entrepreneurial intents and activities is entrepreneurial self-efficacy, according to one
perspective. According to this view, entrepreneurs are more likely to have high levels of
self-efficacy and to keep going even when things go tough [34]. On top of that, studies
have shown a favorable correlation between entrepreneurial self-efficacy and venture suc-
cess.

2.1.2. Achievement orientation

Entrepreneurial Achievement Orientation refers to the mindset and behavior of in-
dividuals who are highly motivated to achieve success through entrepreneurial activities.
This concept is characterized by a strong desire for achievement, a willingness to take risks,
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and a focus on innovation and creativity [35]. A thirst for innovation and the chance to
make a difference motivates many people with an entrepreneurial success orientation.
They generally show remarkable resilience when confronted with adversity and are pre-
pared to take measured risks in pursuit of their objectives. An essential predictor of busi-
ness success, according to research, is an entrepreneurial accomplishment orientation. Pos-
sessing this frame of mind makes one more likely to see possibilities, act on them, and
overcome challenges [34].

What we mean when we talk about entrepreneurs having an entrepreneurial
achievement orientation is that they are laser-focused on making their businesses success-
ful and growing. An entrepreneurial success orientation has been the subject of several
investigations on its causes. According to research by Rauch and Frese (2007), entrepre-
neurs who have a strong drive for success are more inclined to be proactive, take calculated
risks, and keep going even when things become tough [32]. Obschonka et al. (2017) came
to a different conclusion on cultural values and entrepreneurial accomplishment orienta-
tion [33]. They discovered that values like individualism and uncertainty avoidance were
positively related.

Chen et al. (2018) also discovered that entrepreneurs with high levels of self-efficacy
and a strong drive for performance tended to be more achievement oriented [30]. Similarly,
Gielnik et al. (2015) discovered that entrepreneurs’ accomplishment orientation was more
prevalent among those with a growth mindset, meaning they believed in their abilities’
potential for development [36]. Entrepreneurs with a deep interest in and commitment to
their field were more likely to be goal-oriented and passionate about their profession, ac-
cording to research by Baron and Tang (2011) [37]. Results from this research point to the
importance of elements including intrinsic drive, cultural values, mentality, and personal-
ity types in molding an entrepreneur’s view of success.

Rauch and Frese (2007) define entrepreneurial accomplishment orientation as the
mentality of people driven to found and develop prosperous enterprises [32]. A high de-
gree of self-confidence, an emphasis on invention and creativity, a readiness to take
chances, and a strong drive for success are all hallmarks of this orientation. Among the
many important contributions of an entrepreneurial accomplishment attitude to a compa-
ny's financial success are the following: Motivating innovation: A focus on entrepreneurial
success is associated with a spirit of openness to new ideas and originality. Innovative
goods, services, and business strategies may be born from the incessant quest for improve-
ment that characterizes this approach.

2.1.3. Venture success

When a new company or startup is successful, it means that it has met all of its ob-
jectives and aims. Profitability, expansion, market share, customer happiness, and social
impact are some of the metrics used to evaluate it. Venture success is essential for the sur-
vival and sustainability of a business in the long run. A successful venture can attract in-
vestors, employees, customers, and partners, which can further fuel its growth and expan-
sion. However, achieving venture success is not an easy task and requires a combination
of factors such as a viable business model, innovative products or services, competent
management team, strategic planning, effective marketing, financial resources, and favor-
able market conditions [38].

One of the key determinants of venture success is the ability to generate revenue and
profits. If a business is doing well, it may put its money back into R&D, advertising, re-
cruiting top staff, and growing. Moreover, profitability can also enhance the valuation of
a company and increase its attractiveness to potential investors or acquirers. Another im-
portant factor for venture success is sustainable growth. A growing venture can capture
new markets, diversify its product offerings, and create economies of scale that can reduce
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costs and improve efficiency [39]. However, growth should be managed carefully to avoid
overexpansion or underinvestment in critical areas.

According to Wang & Zhou (2019) Customer satisfaction is also crucial for venture
success [40]. A satisfied customer can become a loyal advocate for a brand and refer others
to it. Conversely, dissatisfied customers can damage a company's reputation and reduce
its sales. That is why it is crucial for businesses to provide services and goods of the highest
quality that not only meet but also surpass consumer expectations. Social impact is quickly
overtaking financial performance and consumer pleasure as a critical success factor for
ventures. People are prepared to pay a premium for goods and services that a socially
conscious business provides because they believe in the company's mission. Additionally,
social effect may boost morale, bring in top personnel, and improve the company's image.
venture success is complex and calls for an all-encompassing method of managing a com-
pany. Businesses have a better chance of succeeding in the long run if they can strike a
balance between growth, customer happiness, financial performance, and social impact.

When a new or expanding company accomplishes its goals, it is considered a venture
success. Finding out what makes a business endeavour successful has been the subject of
a lot of research. The knowledge and competence of the executive staff is an important
consideration. Capital availability, consumer interest, and a favourable regulatory climate
are other critical success elements. Strong leadership, good communication, and the ability
to adjust to new situations are frequently traits of successful endeavours, according to the
research.

2.1.4. Measures of venture success

The study adopted the following measures of financial success, market success and
operational success.

Financial Success: Venture financial success refers to the achievement of financial
profitability and growth by a startup or early-stage company. It involves securing funding
from investors, developing a viable business model, and generating revenue that exceeds
expenses [39]. Venture financial success is often measured by metrics such as return on
investment (ROI), revenue growth, and market share. In order to get venture capital fund-
ing, entrepreneurs need to identify their target market and create goods or services that
cater to their requirements. A well-thought-out company strategy outlining their objec-
tives, methods, and timeline for accomplishing these objectives is also essential. Startups
also need strong financial management skills and the ability to strategically deploy re-
sources.

Securing capital from investors is a critical component in attaining venture financial
success [41]. Angel investors, venture capitalists, and other financial backers are potential
sources of financing for startups. Startups with solid growth prospects and an obvious
route to profitability are usually the ones that attract investors. In exchange for funding,
investors may receive equity in the company or other forms of ownership. Another im-
portant factor in achieving venture financial success is developing a sustainable business
model. Startups must be able to generate revenue that exceeds their expenses in order to
achieve profitability. This may involve developing innovative products or services, build-
ing a strong brand identity, and effectively marketing to their target audience. Achieving
venture financial success requires a combination of strategic planning, effective execution,
and a willingness to adapt to changing market conditions. Startups that are able to suc-
cessfully navigate these challenges can achieve long-term growth and profitability.

Market Success: To be successful in the venture capital or investor market, a startup
or early-stage firm must be able to develop and become profitable after receiving money
from these sources [39]. The potential for development in the target market, the quality of
the management team, and the soundness of the company's business strategy are three of
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the many criteria that define venture market success. Attracting and retaining outstanding
people is a critical success element in the venture market. When it comes to driving inno-
vation and development, many startups and early-stage firms depend on a small core team
of very talented people. In order to succeed, these workers need to be highly driven, fully
devoted to the company's objective, and not afraid to put in long hours or take calculated
risks. Success in the venture capital industry also depends on being able to spot and capi-
talise on new trends in the industry. The ability to spot unfulfilled requirements or under-
developed markets is a common trait among successful entrepreneurs, and they use this
knowledge to create unique solutions. To do this, one must be brave enough to try new
things and have an in-depth knowledge of consumer habits and preferences [39]. A laser-
like concentration on execution and operational excellence is what it takes to succeed in
the venture capital industry. On top of managing cash flow and keeping solid connections
with funders and other stakeholders, startups need to be able to provide high-quality
products or services on schedule and within budget.

Achieving Optmality: Achieving organisational objectives via efficient and effective
administration of resources, procedures, and systems is what we call operational success.
It entails putting plans in place that will help a company maximise its operations and ben-
efit its stakeholders [42]. A company's capacity to stay competitive, adjust to market
changes, and satisfy consumer expectations depends on its operational performance,
which in turn determines the company's long-term sustainability and development.

When organisational goals are in sync with operational objectives, it increases the
likelihood of operational success. To do this, one must have an in-depth familiarity with
the internal and external settings of the organisation in addition to a solid grasp of its pur-
pose, goals, and principles. To achieve operational success, it is vital for stakeholders to
communicate and collaborate effectively. This will guarantee that everyone is working to-
wards the same goals. Making decisions based on data is another critical component of
successful operations. Gathering and analysing data on consumer behaviour, market
trends, financial performance, and other areas of the organization's operations is what this
entails. Organisations may enhance their process efficiency, allocation of resources, and
prioritisation of activities by using data to support decision-making [43].

Successful operations also need a commitment to constant development [44]. The
goal is to enhance organisational results by consistently assessing current processes and
systems, finding places for improvement, and making the necessary adjustments. It also
necessitates an openness to new ideas and technology that might improve operational ef-
ficiency and a dedication to staff continuing education and development. A comprehen-
sive strategy is necessary for managers to achieve operational success. Organisations may
succeed in the long run by coordinating their strategic and operational goals, making de-
cisions based on facts, concentrating on constant development, and encouraging stake-
holder communication and cooperation.

A company may be considered operationally successful if it is able to accomplish its
objectives in a way that maximises efficiency and effectiveness. The elements that lead to
successful operations have been the subject of several studies. According to this research,
there are a number of important components, such as management, culture, leadership,
strategy, and performance evaluation. Taylor and Bogdan (2017) looked at how a
healthcare organization's leadership style relates to its operational performance [45]. Re-
sults showed a favourable correlation between operational effectiveness and transforma-
tional leadership, which aims to inspire and motivate workers. In their 2010 study, Chang
and Huang looked at how a manufacturing company's culture affected its operational per-
formance [46]. Results showed a favourable correlation between operational performance
and a robust company culture that prioritises innovation, collaboration, and customer hap-
piness. In their 2011 study, Harrington and Ottenbacher investigated how engaged retail
workers affect business outcomes [47]. When employees are highly engaged, which the
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research defines as having a strong sense of belonging to the company and enjoying their
work, operational performance follows suit.

2.2. Theoretical review

The framework of the research is the Self-Efficacy Theory. Albert Bandura proposed
this hypothesis in psychology to explain how people think they can reach their objectives
and complete certain activities. The idea behind this theory is that a person's level of self-
efficacy affects their drive, actions, and outcomes. A person's self-efficacy may be defined
as their confidence in their own abilities to achieve a goal. Self-Efficacy Theory is based on
the following assumptions: Beliefs in one's own abilities impact one's activity selection,
level of effort, and resilience when confronted with challenges. Emotional and physiolog-
ical conditions, social persuasion (input from others), first-hand experiences, and vicarious
learning all contribute to the development of self-efficacy beliefs. Beliefs in one's own abil-
ities changed depending on the context and the activity at hand. When people have faith
in their own abilities, they are more likely to push through difficult times. Physiological
arousal regulation, modelling, verbal persuasion, and mastery experiences are a few of the
therapies that may improve self-efficacy beliefs.

Albert Bandura proposed the psychological notion of self-efficacy, which is defined
as the conviction that one has in one's own abilities to carry out an activity or reach an
objective [6]. This hypothesis states that an individual's belief in their own abilities impacts
their drive, actions, and thought patterns. Experiences of mastery, vicarious learning, so-
cial pressure, and physiological conditions are the four main factors that impact self-effi-
cacy. An individual's firsthand encounters with a task or activity are known as mastery
experiences. It is possible to boost one's self-efficacy via successful mastery experiences
and lower it via unsuccessful ones. Seeing another person carry out a job or activity is an
example of a vicarious experience. It has the potential to boost one's self-efficacy if one sees
another succeed. Feedback and encouragement from others are key components of social
persuasion. Confidence in one's abilities may rise with positive comments and fall with
negative ones. Lastly, a person's mental and bodily states are known as physiological states.
Emotional well-being and stress reduction are associated with increased self-efficacy.

Numerous domains have made use of self-efficacy theory, such as sports psychology,
health care, and education. Students' belief in their own abilities has been associated with
higher levels of motivation and success in the classroom. Patients who have faith in their
own abilities to manage their health care are more likely to follow their doctors' orders and
have better overall results. There is evidence between self-efficacy and performance in
sports psychology. According to self-efficacy theory, people are more inclined to tackle
difficult jobs and keep going when they feel confident in their abilities.

2.3. Relevance of this theory to the study

The conviction in one's own abilities to succeed in certain settings or complete a task
is known as self-efficacy theory. Since its introduction by Albert Bandura, the theory has
found several uses, one of which is in the realm of entrepreneurship. The confidence an
entrepreneur has in their own abilities to launch and manage a business effectively is
known as self-efficacy theory in the field of entrepreneurship. How confident a person
feels in their ability to take initiative, think of novel solutions to problems, and oversee the
allocation of scarce resources is known as entrepreneurial self-efficacy (ESE).

According to the research, there is a favourable correlation between ESE and enter-
prise success. Entrepreneurs who score higher on the ESE scale are more likely to innovate,
take smart risks, and stick with their companies through thick and thin. In addition, ESE
impacts the entrepreneur’s view of possibilities and threats, which in turn impacts their
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behaviours and decisions. A key takeaway from self-efficacy theory about entrepreneur-
ship is the fact that there are ways to cultivate and improve it. One way to boost ESE and
venture performance is via training programmes that target certain entrepreneurial abili-
ties. Peer and mentor support systems may also strengthen ESE by providing constructive
criticism and words of encouragement. To better comprehend the connection between ESE
and the success of ventures, self-efficacy theory offers a helpful framework. Entrepreneurs
may increase their odds of success by boosting ESE via several measures.

3. Materials and Methods

Researchers pay close attention to the study's design, demographic, research sam-
ple, sampling procedures, instruments, instrument validity and reliability, instrument ad-
ministration, and data processing method while describing the methodology.

This study mostly used a cross-sectional survey research approach for its investiga-
tion. One kind of observational study is the cross-sectional survey, which gathers data
from a population or a representative subset at a specific moment in time. In order to find
out how manufacturing companies in Rivers state do when it comes to entrepreneurial
self-efficacy and venture success, this research used a cross-sectional survey approach.

Study Participants: A study population is any set of people or things that share some
trait that piques the researcher's interest. This is the population of interest from which re-
searchers will draw data in order to draw conclusions about the whole. Based on the
study's design and the research topic at hand, the research population could take several
forms. We have a total of 294 managerial staff members for this study. This is derived from
the following: three managers in charge of marketing, operations, and sales, multiplied by
98 manufacturing firms in Rivers state. This data was retrieved from the Manufacturers
Association of Nigeria, Rivers state chapter (for more details, see appendix B).

Methods for Sampling and the Sample: In order to find out how many people to
survey in order to get a reliable representation of a population, we employed the Taro
Yamane sampling formula. The formula is expressed as:

n=N/(1+Ne"2)
Where: n = sample size
N = population size
e = level of precision (expressed as a decimal)

We may use the Taro Yamane formula to get the sample size, given that the popula-
tion size is 294 and the degree of accuracy is 0.05:

n =294/ (1+294(0.05)"2)

n=294/(1+0.735)
n=294/1.735

n = 169.49

If we want to be 0.05 precise with a population of 294, we need a sample size of
around 170 (rounded to the next whole number).

Instrument for data collection: An exhaustive literature research informed the devel-
opment of the questionnaire that served as the study's instrument. In order to construct a
data-gathering instrument, the researcher considered both the research questions and the
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research hypotheses. There were two parts to the survey (A and B). part "A" asks about the
respondent's demographics (gender, age, employment, level of education, etc.), while part
"B" asks about the research variables. Section B consists of 42 items, with a Likert scale of
5 for Strongly Agreed, 4 for Agreed, 3 for Moderately Disagree, and 1 for Strongly Disa-
gree. The purpose of the scale items was to assess manufacturing enterprises in Rivers state
on their entrepreneurial self-efficacy and the success of their ventures.

The Instrument's Reliability: Consistency in producing the same findings when an-
other researcher uses the same measuring procedure is what we mean when we talk about
reliability. If you test the same variable under almost the same conditions several times,
you can be confident that your measuring device is accurate. In order to determine how
consistent the scale is, considering the kind of replies utilised to build it, reliability analysis
was conducted on the data using the Cronbach Alpha coefficient. To measure the strength
of the positive correlation between items in a set, reliability experts use the Cronbach al-
pha. In order to guarantee a better level of reliability among the variables, we will accept
Cronbach's alpha values of 0.70 and above, where a value closer to 1 indicates more or
higher internal consistency dependability. We will utilise the teste re test to issue the in-
strument and the Corban alpha reliability test to assess its dependability.

Table 1. Reliability statistics

Cronbach's Alpha N of Items

874 7

The Cronbach's Alpha indicated a reliability index of .874 which implies that the
items are reliable.

Method of Data Analysis: We used SPSS version 22 (Statistical Package for the Social
Sciences) to display and analyse the data obtained from administering the instrument to
the respondents. We used both descriptive and inferential statistics to examine them. Mean
and standard deviation are two examples of the statistical tools used in the descriptive
analysis. We used the Spearman Rank Order Correlation Coefficient at a significance
threshold of 0.01 to conduct the inferential analysis that served to evaluate the hypotheses.
Since the hypotheses include two ranking variables, we wanted to know how they relate
to each other, and more especially, whether one variable tends to go up or down when the
other goes up, thus we utilised the Spearman Rank Order Correlation Coefficient. Since
the researcher's goal was to establish a connection between the two variables, this correla-
tion approach was an essential option. To examine the government policy controlling var-
iable, we used partial correlation analysis.

4. Results

The presentation and interpretation of the study's data are the main focuses of this
chapter. Researchers mostly relied on questionnaires to collect data for the study, which
helped them spot patterns, learn about the factors, and find connections between them.

4.1. Questionnaire distribution and collection statistics

Table 2. Total questionnaire distribution statistics

Questionnaire Frequency Percentage (%)
Administered 170 100

Retrieved 144 85

Unretrieved 26 15

Utilized 140 97

Source: Researchers field work (2023)
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With 144 (or 85%) of the 170 study questionnaires returned, as shown in Table 1, the
results are evident. Errors and inadequate information caused 26 (15%) of them to not be
returned. This study's analysis was based on 140 (or 97%) of the 144 questionnaires that
were correctly filled out.

4.2. Analysis of research hypotheses

Ho  : Manufacturing companies in Rivers state do not show a correlation between
achievement orientation and financial performance.

Table 3. Correlation of Hot

Achievement Financial
Orientation Success
Correlation
1. 939"
Achievement Coefficient 000 939
orientation Sig. (2-tailed) . .000
Spearman's N 140 140
h 5
rho Corre.la.tlon 939~ 1.000
Fi ial Coefficient
fnancial success Sig. (2-tailed) 000 .
N 140 140

**, Correlation is significant at the 0.01 level (2-tailed)

Ho In Rivers state, industrial enterprises that are accomplishment oriented do not
have a significantly higher chance of financial success. The outcome shows that manufac-
turing companies in Rivers state are more likely to be financially successful if their em-
ployees are goal-oriented. According to the decision criterion of p <0.05 for null rejection,
we may reject the null hypothesis and accept the alternative hypothesis, which states that
manufacturing enterprises in Rivers state have a substantial association between achieve-
ment orientation and financial performance (rho =.939 and p = 0.000).

He2 : The manufacturing enterprises in Rivers state do not show any substantial
association between accomplishment orientation and market performance.

Table 4. Correlation of Ho2

Achievement Market
Orientation Success
Correlation .
Achievement Coefficient 1.000 803
orientation Sig. (2-tailed) . .000
Spearman's N 140 140
h :
rho Corre.la.tlon 803" 1.000
Market Coefficient
r
ariet sticcess Sig. (2-tailed) 000 .
N 140 140

**, Correlation is significant at the 0.01 level (2-tailed)

He2 For industrial companies in Rivers state, there is no correlation between an ac-
complishment orientation and financial performance. The outcome shows that manufac-
turing companies in Rivers state are more likely to be successful in the market if their em-
ployees are goal-oriented. We may reject the null hypothesis and accept the alternative
hypothesis: that manufacturing businesses in Rivers state have a substantial association
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between accomplishment orientation and market performance, based on the data (rho
=.803 and p = 0.000) and the decision criterion of p <0.05 for null rejection.

Hos  : Businesses in the manufacturing sector in Rivers state that prioritise accom-
plishment do not fare better in terms of operational performance.

Table 5. Correlation of Hos

Achievement Operational
Orientation Success

Correlation

1.000 .653™
Achievement Coefficient

orientation Sig. (2-tailed) . .000

Spearman's N 140 140

h lati

rho Corre. a. ion 653 1.000
0 tional Coefficient

perational  SUCCess  Tgio (2-tailed) 000 .

N 140 140

**, Correlation is significant at the 0.01 level (2-tailed)

Hos The operational performance of manufacturing enterprises in Rivers state is not
significantly related to accomplishment orientation. Manufacturing companies in Rivers
state are more likely to have operational success when their employees are goal-oriented,
according to the results. We reject the null hypothesis and accept the alternative hypothesis:
that manufacturing firms in Rivers state have a significant relationship between achieve-
ment orientation and operational success (where rho =.653 and p = 0.000). This decision is
based on the rule of null rejection, which states that p <0.05.

4.3. Summary of findings
Table 6. Summary of findings

Extent of
S/N Hypotheses Outcome X (_J'n © . Decision
Relationship
Manufacturing  companies in
Rivers state do not show a
St Positi Reject Null
Ho: correlation between achievement (rho=.939 p=0.000) rong  Tostive  Telec e
. . . . Relationship Hypothesis
orientation and financial
performance.
For industrial companies in Rivers
state, there is no correlation . .
Ho: between an  accomplishment (rho=.803 p=0.000) P051t1.ve . Reject . Null
. . . . Relationship Hypothesis
orientation and financial
performance.
Manufacturing  companies in
Rivers state do not show a
Positi Reject Null
Hos correlation between achievement (rho=.653 p=0.000) ost I,Ve . cjec e
Relationship Hypothesis

orientation ~ and
performance.

operational
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5. Discussion

5.1. Achievement orientation and financial success

Working theory of the results show that manufacturing enterprises in Rivers state
are more likely to be financially successful if their employees are goal-oriented. According
to the decision criterion of p <0.05 for null rejection, we may reject the null hypothesis and
accept the alternative hypothesis, which states that manufacturing enterprises in Rivers
state have a substantial association between achievement orientation and financial perfor-
mance (rho =.939 and p = 0.000). Similarly, Wiklund and Shepherd (2003) investigated the
relationship between an entrepreneur's focus on performance, their orientation towards
the market, and the intensity of competition [48]. Small and medium-sized manufacturing
enterprises made up the study's population. Based on its effects on market orientation, the
research concluded that an entrepreneurial mindset improves financial success. When
faced with intense competition, however, an entrepreneurial mindset has a less noticeable
effect on bottom-line results. The research found that having an entrepreneurial mindset
is crucial for achieving financial success, yet the study also suggested that the competitive
environment might alter this effect. As an additional source, Rauch et al. (2009) investi-
gated how an entrepreneurial focus on success affected business outcomes: Research re-
view [49]. Entrepreneurial orientation that is innovation-oriented had a larger impact on
business performance than entrepreneurial orientations that are risk-taking or proactive,
according to the research. The research found that all kinds of organisations may benefit
from an entrepreneurial mindset in order to achieve their performance goals. Researchers
Kautonen et al. (2015) looked at how a focus on entrepreneurial success, available re-
sources, and the efficiency of small and medium-sized enterprises (SMEs) performed [50].
Firm resources, including marketing skills and human capital, moderate the association
between entrepreneurial orientation and SME success, according to the research. The re-
search found that by using company resources, an entrepreneurial attitude may increase
the performance of small and medium-sized enterprises (SMEs).

5.2. Achievement orientation and market success

Manufacturing enterprises in Rivers state are more likely to be successful in the mar-
ket if their employees are goal-oriented, according to the results of the second hypothesis.
We may reject the null hypothesis and accept the alternative hypothesis: that manufactur-
ing businesses in Rivers state have a substantial association between accomplishment ori-
entation and market performance, based on the data (rho =.803 and p = 0.000) and the de-
cision criterion of p <0.05 for null rejection. Similarly, Li et al. (2009) investigated the rela-
tionship between entrepreneurial accomplishment orientation, resource orchestration ca-
pabilities, and company market performance in manufacturing enterprises [51]. The
study's results reveal that in manufacturing businesses, resource orchestration skills rep-
resent a mediator between entrepreneurial success orientation and company market per-
formance. The research showed that manufacturing companies might benefit from honing
their resource orchestration skills to boost their performance by capitalising on their entre-
preneurial spirit.

The authors Rauch et al. (2009) conducted a meta-analysis on the topic of entrepre-
neurial accomplishment orientation, market orientation, and performance [49]. Entrepre-
neurial accomplishment orientation and market orientation both have a favourable impact
on business performance, but the research found that market orientation was more signif-
icant. The research found that in order for manufacturing organisations to function opti-
mally, they need strike a balance between an entrepreneurial mindset and a market orien-
tation. The authors Rauch et al. (2009) conducted a meta-analysis to determine the connec-
tion between an entrepreneur's focus on achieving success and their company's financial
success [49]. The research found that entrepreneurial success oriented has a beneficial im-
pact on company performance, and that this effect is more pronounced in sectors experi-
encing rapid development and in companies that are younger. The research found that
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manufacturing companies, especially those in fast-growing sectors or just starting out,
would benefit from cultivating an entrepreneurial mindset if they wanted to boost their
company's performance.

5.3. Achievement orientation and operational success

Manufacturing enterprises in Rivers state may attribute their operational perfor-
mance to an accomplishment orientation, according to the third hypothesis. We reject the
null hypothesis and accept the alternative hypothesis: that manufacturing firms in Rivers
state have a significant relationship between achievement orientation and operational suc-
cess (where rho =.653 and p = 0.000). This decision is based on the rule of null rejection,
which states that p < 0.05. As an example, Li et al. (2018) investigated the relationship be-
tween entrepreneurial accomplishment orientation, company performance, and entrepre-
neurial awareness as a moderator [51]. The research showed that entrepreneurial aware-
ness mediates the association between entrepreneurial success orientation and company
operational performance. The research showed that manufacturing companies might ben-
efit from fostering entrepreneurial awareness and an entrepreneurial accomplishment ori-
entation in order to boost their performance. Manufacturing companies, according to the
research, should put money into training programmes that foster an entrepreneurial spirit
and a focus on success.

An examination of Spanish manufacturing enterprises by Sdnchez-Hernandez et al.
(2019) looked at the relationship between entrepreneurial accomplishment orientation,
market orientation, and operational success [52]. The research found that a market orien-
tation partly mediates the association between entrepreneurial orientation and business
success. The research found that manufacturing companies would do well to embrace an
entrepreneurial mindset if they want to boost their performance and make the most of their
entrepreneurial endeavours. In order to succeed operationally, manufacturing companies
should think about combining entrepreneurial and market-oriented methods. In addition,
Olokundun et al. (2017) investigated how manufacturing businesses in Nigeria fared when
their owners were more focused on achieving their goals than on maintaining internal con-
sistency [53]. This study found that among manufacturing companies in Nigeria, entrepre-
neurial success oriented was a strong predictor of operational performance. The research
found that in order for manufacturing enterprises in Nigeria to perform better, they
needed to embrace an entrepreneurial mindset. According to the survey, in order for man-
ufacturing enterprises in Nigeria to succeed operationally, they need make cultivating an
entrepreneurial attitude a top priority.

In order to test the fourth hypothesis, researchers in the East African Community
looked at the relationship between entrepreneurial success orientation, firm resources, and
operational performance. Having entrepreneurial accomplishment oriented improves a
company's performance, and this correlation is stronger when the company has resources
at its disposal. The research found that in order for manufacturing companies in EAC na-
tions to succeed operationally, they need to take an entrepreneurial approach and put their
money where their mouth is. The research concluded that manufacturing companies in
EAC nations would benefit from encouraging their employees to think like entrepreneurs
and providing them with tools to help them succeed. An entrepreneurial mindset and the
success of small businesses are the subjects of research by Rauch et al. (2009) [49]. The
study's results demonstrate a somewhat favourable correlation between entrepreneurial
attitude and the success of small businesses. The research showed that in order for small
firms to succeed, they needed to have an entrepreneurial mindset. In order to succeed op-
erationally, small firms in all kinds of sectors and regions need, according to the report,
have an entrepreneurial attitude.
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6. Conclusion

In conclusion, Entrepreneurial self-efficacy significantly impacts the success of man-
ufacturing ventures in Rivers state. It affects achievement orientation, idea generation, and
resilience, ultimately influencing the overall performance and sustainability of these firms.

7. Recommendation
The following recommendations were drawn for manufacturing firms in Rivers State:

1) Manufacturing firms should foster a culture of achievement orientation by provid-
ing employees with clear goals and objectives that align with the firm’s vision and
mission.

2) Manufacturing firms should encourage idea generation by creating platforms for
employees to share innovative ideas and solutions for improving manufacturing
processes and products.

3) Manufacturing firms should develop training programs that enhance resilience
skills among employees, enabling them to effectively cope with setbacks and chal-
lenges in the manufacturing environment.

REFERENCES

[1] Z.]. Acs, D. B. Audretsch, and E. E. Lehmann, “The knowledge spillover theory of entrepreneurship,” Small
business economics, 2013, doi: 10.1007/s11187-013-9505-9.

[2] J. A. Schumpeter, “The theory of economic development, translated by Redvers Opie,” Harvard: Economic Studies,
1934.

[3] S. A.Shane, A general theory of entrepreneurship: The individual-opportunity nexus. books.google.com, 2003. [Online].
Available:

https://books.google.com/books?hl=en&lr=&id=0FxO_Wsh30kC&oi=fnd &pg=PR9&d q=a+general+theory+of+en
trepreneurship+the+%22individual+opportunity %22+nexusé&ots=7eUDunmcDhé&sig=j9Pw21xrEmoHYtEMWP;
uwvD5r]c

[4] P. Drucker, Innovation and Entrepreneurship. Harper & Row, 1985.

[5] H. H. Stevenson and ]. C. Jarillo, “A Paradigm of Entrepreneurship: Entrepreneurial Management*,”
Entrepreneurship: Concepts, theory and ..., 2007, doi: 10.1007/978-3-540-48543-8_7.

[6] A. Bandura, “Self-efficacy the exercise of control. New York: H,” Freeman &Co. Student Success, 1997.

[7] B.J. Zimmerman, “Self-efficacy: An essential motive to learn,” Contemp Educ Psychol, 2000, [Online]. Available:
https://www.sciencedirect.com/science/article/pii/S0361476X99910160

[8] S. J. Lopez, J. T. Pedrotti, and C. R. Snyder, Positive psychology: The scientific and practical explorations of human
strengths. books.google.com, 2018. [Online]. Available:
https://books.google.com/books?hl=ené&lr=&id=arRoDwA AQBA]J&oi=fnd&pg=PP1&dq=positive+psychology+t
he+scientifictand+practical+explorations+of+human+strengths&ots=518 TNaMjsn&sig=qj5uM1Z8uUae5Pze8p2i
UhVC1r0

[9] A. D. Stajkovic and F. Luthans, “Self-efficacy and work-related performance: A meta-analysis.,” Psychol Bull,
1998, [Online]. Available: https://psycnet.apa.org/journals/bul/124/2/240/

[10] J. E. McGee, M. Peterson, S. L. Mueller, and ..., “Entrepreneurial self-efficacy: Refining the measure,” ... theory
and Practice, 2009, doi: 10.1111/j.1540-6520.2009.00304.x.

[11] C. C. Chen, P. G. Greene, and A. Crick, “Does entrepreneurial self-efficacy distinguish entrepreneurs from
managers?,” i Bus Ventur, 1998, [Online]. Available:
https://www.sciencedirect.com/science/article/pii/S0883902697000293

International Journal on Economics, Finance and Sustainable Development, 2024, 6(1), 14-32 https://journals.researchparks.org/index.php/IJEFSD



30

[12]  E.L.Deciand R. M. Ryan, “The" what" and" why" of goal pursuits: Human needs and the self-determination of
behavior,” Psychol Ing, 2000, doi: 10.1207/s15327965pli1104_01.

[13]  J. Hattie, Visible learning: A synthesis of over 800 meta-analyses relating to achievement. taylorfrancis.com, 2008. doi:
10.4324/9780203887332.

[14] E. A. Locke and G. P. Latham, “Building a practically useful theory of goal setting and task motivation: A 35-
year odyssey.,” American psychologist, 2002, [Online]. Available: https://psycnet.apa.org/journals/amp/57/9/705/

[15]  A.Kaplan and M. L. Maehr, “The contributions and prospects of goal orientation theory,” Educ Psychol Rev, 2007,
doi: 10.1007/s10648-006-9012-5.

[16] J.G. Covinand D. P. Slevin, “Strategic management of small firms in hostile and benign environments,” Strategic
management journal, 1989, doi: 10.1002/smj.4250100107.

[17]  E.Stam, D. Audretsch, and J. Meijaard, “Renascent entrepreneurship,” ] Evol Econ, 2008, doi: 10.1007/s00191-008-
0095-7.

[18] E. Autio, “New, technology-based firms in innovation networks symplectic and generative impacts,” Res Policy,
1997, [Online]. Available: https://www.sciencedirect.com/science/article/pii/S0048733396009067

[19] S.Zahra and G. G. Dess, “Entrepreneurship as a field of research: Encouraging dialogue and debate,” Academy
of management Review, 2001, doi: 10.5465/amr.2001.4011916.

[20] J. C. Narver and S. F. Slater, “The effect of a market orientation on business profitability,” | Mark, 1990, doi:
10.1177/002224299005400403.

[21] R.F.Hurley and G. T. M. Hult, “Innovation, market orientation, and organizational learning: an integration and
empirical examination,” | Mark, 1998, doi: 10.1177/002224299806200303.

[22]  J.M. Sinkula, W. E. Baker, and T. Noordewier, “A framework for market-based organizational learning: Linking
values, knowledge, and behavior,” Journal of the academy of ..., 1997, doi: 10.1177/0092070397254003.

[23] G. T. Lumpkin and G. G. Dess, “Clarifying the entrepreneurial orientation construct and linking it to
performance,” Academy of management Review, 1996, doi: 10.5465/amr.1996.9602161568.

[24] G. P. Pisano and W. C. Shih, “Restoring american competitiveness,” Harv Bus Rev, 2009, [Online]. Available:
https://dailyreporter.com/wp-content/blogs.dir/1/files/2012/11/restoring-american-competitiveness.pdf

[25] M. E. Porter, “The competitive advantage of nations, states and regions,” Harvard Business School, 2009, [Online].
Available: https://www.academia.edu/download/30781758/2011-0707_Malaysia_VC.pdf

[26] G.S.Dangayach and S. G. Deshmukh, “Manufacturing strategy: literature review and some issues,” International
journal of operations & ..., 2001, doi: 10.1108/01443570110393414.

[27]  B.Kogutand D. G. Strategies, “Comparative and Competitive Value-Added Chains’,” Sloan Management Review
(Summer 1985).

[28] R. W. Schmenner, “Escaping the black holes of cost accounting,” Bus Horiz, 1988, [Online]. Available:
https://www.sciencedirect.com/science/article/pii/0007681388900432

[29] F. Damanpour, “Organizational innovation: A meta-analysis of effects of determinants and moderators,”
Academy of management journal, 1991, doi: 10.5465/256406.

[30] C.C.Chen, P.G.. Greene, and A. Crick, “Does social support help or hinder entrepreneurial resilience?,” Journal
of Business Venturing Insights, vol. 9, pp. 87-92, 2018.

[31] F. Lifan and F. J. Santos, “Does social capital affect entrepreneurial intentions?,” International Advances in
Economic Research, 2007, doi: 10.1007/s11294-007-9109-8.

[32] A. Rauch and M. Frese, “Let’s put the person back into entrepreneurship research: A meta-analysis on the
relationship between business owners’ personality traits, business creation, and ...,” European Journal of work and
organizational ..., 2007, doi: 10.1080/13594320701595438.

International Journal on Economics, Finance and Sustainable Development, 2024, 6(1), 14-32 https://journals.researchparks.org/index.php/IJEFSD



31

[33] M. Obschonka, M. Stuetzer, and ..., “Macropsychological factors predict regional economic resilience during a
major economic crisis,” Social ..., 2016, doi: 10.1177/1948550615608402.

[34] G. Chen, S. M. Gully, and D. Eden, “Validation of a new general self-efficacy scale,” Organizational research ...,
2001, doi: 10.1177/109442810141004.

[35] P. Davidsson and B. Honig, “The role of social and human capital among nascent entrepreneurs,” | Bus Ventur,
2003, [Online]. Available: https://www.sciencedirect.com/science/article/pii/S0883902602000976

[36] M. M. Gielnik, H. Zacher, and M. Frese, “Focus on opportunities as a mediator of the relationship between
business owners’ age and venture growth,” | Bus Ventur, 2012, [Online]. Available:
https://www.sciencedirect.com/science/article/pii/S0883902610000558

[37] R. A. Baron and J. Tang, “The role of entrepreneurs in firm-level innovation: Joint effects of positive affect,
creativity, and  environmental = dynamism,” |  Bus Ventur, 2011, [Online]. Available:
https://www.sciencedirect.com/science/article/pii/S0883902609000603

[38] J. B. Barney and W. S. Hesterly, Strategic management and competitive advantage: Concepts and cases.
thuvienso.hoasen.edu.vn, 2019. [Online]. Available: https://thuvienso.hoasen.edu.vn/handle/123456789/12874

[39] S. Blank and B. Dorf, The startup owner’s manual: The step-by-step guide for building a great company.
books.google.com, 2020. [Online]. Available:
https://books.google.com/books?hl=en&lr=&id=3p_ODwAAQBA]&oi=fnd&pg=PR7&dq=the+startup+towner%
27s+tmanual+the+%22step+by+step%22+guidetfor+building+atgreat+companyé&ots=eQnBrm8ZPsé&sig=hbMEC
88mHNnw9dmTSUOSu-qymPZg

[40] Y. Wang and K. Z. Zhou, “Entrepreneurial passion and venture success: The mediating role of entrepreneurial
opportunity identification and exploitation,” | Bus Res, vol. 96, pp. 135-146, 2019.

[41] E. Ries, The lean startup: How today’s entrepreneurs use continuous innovation to create radically successful businesses.
books.google.com,  2011. [Online].  Available: https://books.google.com/books?hl=en&lr=&id=tvfyz-
4JILwC&oi=fnd&pg=PA1&dq=the+lean+startup+how+today%27s+entrepreneurs+use+continuous+innovation+
to&ots=8K09w450vX&sig=HpOultvo2WWT4anGtdsrktLUJ-k

[42]  N. Slack, S. Chambers, and R. Johnston, Operations management. Pearson education, 2010.

[43] R. B. F. Chase and N. J. Aquilano, Operations management for competitive advantage. elibrary.gci.edu.np, 2021.
[Online]. Available: http://elibrary.gci.edu.np/handle/123456789/3582

[44] L.J. Krajewski and M. K. Malhotra, Operations management: Processes and supply chains. thuvienso.hoasen.edu.vn,
2022. [Online]. Available: https://thuvienso.hoasen.edu.vn/handle/123456789/13052

[45] S.A.Taylorand]. L. Bogdan, “The impact of leadership style on operational success in healthcare organizations:
A systematic review of the literature,” | Healthc Leadersh, vol. 9, pp. 33-46, 2017.

[46] C.M. Chang and C. Y. Huang, “Organizational culture and operational success in a manufacturing company,”
Int | Prod Econ, vol. 124, no. 1, pp. 316-325, 2010.

[47] K. R. Harrington and J. Ottenbacher, “The relationship between employee engagement and operational success
in a retail organization,” Journal of Organizational Culture, Communication and Conflict, vol. 15, no. 2, pp. 121-137,
2011.

[48] J. Wiklund and D. Shepherd, “Knowledge-based resources, entrepreneurial Achievement orientation, and the
performance of small and medium-sized businesses,” Strategic Management Journal, vol. 24, no. 13, pp. 1307-1314,
2003.

[49] A. Rauch, J. Wiklund, G. T. Lumpkin, and M. Frese, “Entrepreneurial achievement orientation and business
performance: An assessment of past research and suggestions for the future,” Entrepreneurship Theory and Practice,
vol. 33, no. 3, pp. 761-787, 2009.

International Journal on Economics, Finance and Sustainable Development, 2024, 6(1), 14-32 https://journals.researchparks.org/index.php/IJEFSD



32

[50] T. Kautonen, M. Van Gelderen, and .., “Robustness of the theory of planned behavior in predicting
entrepreneurial intentions and actions,” ... theory and practice, 2015, doi: 10.1111/etap.12056.

[51] X.Li Y. Liu, and Y. Chen, “Entrepreneurial achievement orientation and firm performance: The mediating role
of entrepreneurial alertness,” | Bus Res, vol. 86, pp. 229-238, 2018.

[52] M. I. Sanchez-Hernandez, M. P. Martinez-Ruiz, and A. I. Jiménez-Zarco, “Entrepreneurial achievement
orientation, market orientation, and performance: A study of Spanish Manufacturing firms,” | Bus Res, vol. 98,
pp. 365-373, 2019.

[53] M. A. Olokundun, A. S. Ibidunni, F. Peter, A. B. Amaihian, C. L. Moses, and T. T. Borishade, “The effect of
entrepreneurial achievement orientation on the performance of Nigerian manufacturing firms (Manufacturing
firms),” | Entrep Educ, vol. 20, no. 2, pp. 1-11, 2017.

International Journal on Economics, Finance and Sustainable Development, 2024, 6(1), 14-32 https://journals.researchparks.org/index.php/IJEFSD



