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Abstract: The study empirically tested the relationship between portfolio entrepreneurship and business growth 

moderated by managerial competencies and locus of control. According to the literature, business growth has 

been a catalyst for national development, making businesses bigger and more successful over time. However, in 

the manufacturing sector, studies have shown that the growth of Small and Medium-Sized Enterprises (SMEs) 

has declined, likely because of the lack of portfolio entrepreneurship. Several authors have documented the role 

of portfolio entrepreneurship in generating wealth in developed economies, but there has been little attention 

given to manufacturing SMEs in Nigeria. The study was conducted by quantitative examination of primary 

objective data obtained through a structured questionnaire administered to 343 owners or managers of selected 

manufacturing SMEs in Lagos State, Nigeria. The results revealed a significant positive relationship between 

portfolio entrepreneurship and business growth when jointly moderated by managerial competencies and locus 

of control. Thus, the study found that portfolio entrepreneurship aided business growth. 

I. Introduction 
The uncertainties in the global business environment and relentless competition have made it difficult for 

companies to grow. This challenge is particularly acute for small and medium-sized enterprises (SMEs) that are 

seeking ways to increase their growth. Although the contribution of SMEs to the world‘s gross domestic product 

(GDP) is significant (European Commission, 2022; ILO, 2021; World Bank, 2023), the complexities of 

manufacturing often undermine their growth potential. This presents hurdles to business owners and market 

operators seeking ways to expand their enterprises through portfolio entrepreneurship. Recognized as a means to 

spread inherent risk and optimize resource utilization, portfolio entrepreneurship involves owning and managing 

multiple businesses simultaneously (Santamaria, 2021). 

 

One question that remains is how to enable a greater number of growth-oriented manufacturing SMEs to emerge 

and reach scale (FORBES, 2022; Grand View Research, 2023). This issue has gained attention in light of the 

high failure rate of new enterprises. In 2023 alone in Nigeria, more than four million small businesses shut 

down, 767 manufacturing enterprises exited the market, and 335 manufacturing outlets continuously 

experienced distress due to the harsh economy, leaving 350-billion-naira ($236.4 million) worth of goods unsold 

(Nairametrics, 2024; VenturesAfrica, 2023). Thus, only a fraction of firms that succeed become ―high-growth‖ 

entities that create disproportionate value in terms of the number of enterprises, employment creation, and 

revenue generation (Olafsen & Cook, 2016; Fictiv, 2022).  

 

To achieve growth, SME owners and managers need to identify and use external resources and information that 

can boost competitiveness, value creation, sustainability, and performance (Ele et al., 2024). Moreover, their 

orientation toward both internal and external forces markedly influences the financial and non-financial 

outcomes of their businesses (Bergami, Morandin, and Bagozzi, 2020; Thompson et al., 2019). However, 

empirical evidence on the evolution of enterprises is mixed, with some companies expanding while others 

decline (Colombo, 2016). The literature reveals that portfolio entrepreneurship faces unique challenges related 

to their founding, growth, business group development, creative entrepreneurialism, management of multiple 

ventures, and barriers to SMEs expansion (Akhtar, Sieger, and Chirico, 2016; Alsos, Carter, & Ljunggren, 2014; 

Isac & Badshah, 2020; Morris, Neumeyer, and Kuratko, 2015; Morrish, 2008; Prashantham et al., 2019; Putica, 

2019; Rautiainen and Pihkala, 2019; Zięba and Golik, 2019).  Further investigation into portfolio 

entrepreneurship‘s impact on the growth of SMEs is needed, especially concerning the entrepreneurial 

motivations behind existing and new ventures (Ismail, 2022; Kutzewski, Bahlmann, and Stam, 2020). 

Moreover, research is also needed to examine the effect of locus of control as a moderator, considering both its 

positive and negative aspects on organizational outcomes (Galvin et al., 2018). Specifically, the influences of 

managerial competencies on organizational outcomes have also been identified in literature (Almutairi and 

Bahari, 2021; Gansonré and Ouédraogo, 2022; Lara, Mogorrón-Guerrero, and Ribeiro-Navarrete, 2020; Ma et 

al., 2020; Mersha and Sriram, 2018; Reese, Rieger, and Engelen, 2020). 
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This study is motivated by the need to address these research gaps and provide additional evidence from the 

perspective of manufacturing SMEs. It aims to determine whether portfolio entrepreneurship, managerial 

competencies, and locus of control influence business growth.  Unlike previous studies that focused on large and 

listed firms (Chen et al., 2015; Chen and Huang, 2023; Martin et al., 2005), our study provides a comprehensive 

conceptual framework for understanding the components of portfolio entrepreneurship and business growth 

indicators in unlisted manufacturing SMEs .  

 

Specifically, by integrating insights from resource dependency theory (RDT), this study explores how 

manufacturing companies acquire, transfer, and harness resources to bolster organizational successes. This 

approach extends the application of RDT to the context of manufacturing SMEs in a developing economy. 

Through this theoretical lens, the study advances understanding of the mechanisms underlying portfolio 

entrepreneurship and offers valuable insights for scholars and practitioners in the field of entrepreneurship and 

management theory. 

 

[1] Literature Review 

2.1.1 Portfolio Entrepreneurship 

Alsos et al. (2014) define portfolio entrepreneurship as the development of business clusters and the 

addition of new business activities in response to new opportunities (Ahmad, 2016). According to Fierro et al. 

(2017), portfolio entrepreneurship is the creation and management of multiple ventures in a concurrent manner 

or an effective strategy for venture creation that can provide stable wage-paying employment in African 

economies. Rosa and Hamilton (1994) and Rautiainen and Pihkala (2019) view it as a process through which 

entrepreneurial diversification occurs and a distinctive phenomenon among high-growth businesses (Tran, 

Carbonara, and Santarelli, 2017).  

 

Portfolio entrepreneurship has been linked to pluriactivity—an embryonic form of habitual entrepreneurship that 

involves managing more than one enterprise (Rosa, Howorth, and Cruz., 2014), developing business clusters 

(Alsos et al., 2014), and employing diversification or exit strategies (Wakeel and Ekundayo, 2016; Ugbomhe 

amd Bagudu, 2010). It includes income diversification through non-interest business activities (Nguyen, Perera, 

and Skully, 2016: 2023) and profit-making that encourages entrepreneurs to take risks to invest in a multiple 

business (Sharif and Islam, 2018). It is regarded as a chief survival strategy necessitated by insufficient incomes 

from the smallest business holdings (Radicic, Bennett, and Newton, 2017). 

 

The dimensions of portfolio entrepreneurship include serial, novice, nascent, habitual, and restart 

entrepreneurship (Lechner, Kirschenhofer, and Dowling, 2016; Westhead and Wright, 2015). Serial 

entrepreneurship involves running several businesses sequentially, while novice entrepreneurship entails 

running one business at a time (Parker, 2014). Habitual entrepreneurs have unlimited access to resources and 

unique ideas for transforming these resources into new products and services (Shane and Venkataraman, 2000). 

Restart entrepreneurs are those who failed once but are engaged in an intensive process of reflection, likely 

leading to the creation of a new business (Bauer, 2016). 

 

Portfolio entrepreneurship has a proven record for generating wealth in developed ―Western‖ nations (Lechner 

and Leyronas, 2009) as well as developing African economies (Fierro et al., 2017).  The majority of the 

businesses generated from its use are trading companies mostly associated with some form of entrepreneurial 

diversification (Rosa, Howorth, and Cruz, 2014). It allows individuals to overcome the limits to growth 

encountered by single business ownership (Sarasvathy, Menon, and Kuechle, 2013). It also paves the way for 

multiple venture business ownership, improving resource acquisition, and business performance (Kuzweski et 

al., 2020). Santamaria (2021) highlighted portfolio entrepreneurs‘ main advantage as their ability to redeploy 

human and capital resources across businesses to enhance firm performance and sustainability while selecting 

the best financial opportunities. 

 

To attract new investors, portfolio entrepreneurs rely more on continuous and ongoing financing relationships 

with previous and current investors, while serial entrepreneurs rely more on signaling effects of 

entrepreneurship competences compared with novice entrepreneurs (Lechner et al., 2016). Portfolio 

entrepreneurs are likely to report superior firm performance (Dahlqvist and Davidsson, 2000; Westhead, et al., 

2005) in sales and employment growth (Westhead and Wright, 2015). They are also able to leverage their 

strength to encourage potential entrepreneurs by presenting them with new opportunities while utilizing 

resources from their current ventures for new projects, especially support functions (Lechner et al., 2016). 

The literature makes clear that portfolio entrepreneurs are dependent on competent partners to be able to 

implement projects (Iacobucci and Rosa, 2010, Huovinen & Tihula, 2008). 
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2.2 Business Growth 

According to Ekinci, Gordon-Wilson, and Slade (2020), business growth is associated with increased 

employment, branches, operations, assets, or finances. It depends on entrepreneurs‘ roles, competencies, 

mindset, motivations, and competitive strategies (McKelvie and Wiklund, 2010). It can be categorized into 

family and non-family business growth (Kang and Kim, 2020; Miroshnychenko et al., 2020; Sanchez-Bueno, 

Muñoz-Bullón, and Galan, 2019), organic growth (innovation, internationalization, and new appointments in a 

firm), and inorganic growth through mergers, acquisitions, and joint ventures (Miller and Siegger, 2017).  

 

Additionally, it can be measured by firm growth, sales growth, growth rates, and venture growth (Abolarinwa et 

al., 2020; Miroshnychenko, et al., 2020; Ogundana, 2020).  Growth is often measured by the number of 

employees and sales (Farja, 2016, Zhou Kim, and Yeung, 2013). Picken (2017) identified business growth as 

occurring in the scaling stage of an entrepreneurial firm‘s lifecycle, where the objective is rapid growth before 

the final or exit stage (Oladele and Oladele, 2016). 

 

Business growth is crucial to achieve competitive scale and sustainable market leadership (Picken, 2017). It can 

challenge entrepreneurs‘ core identities (Ekinci et al., 2020) and reduce poverty and boost the personal wealth 

for women entrepreneurs (Misango and Ongiti, 2013; IFC, 2014 and Bulanova, Isaksen, and Kolvereid, 2016). 

as healthy economies depend on business growth and development (Burge, 2017). However, growth limitations 

can lead to undesirable effects; studies revealed that entrepreneurial women felt business growth mandated an 

increase in the number of hours spent at work, which could cause work-family conflicts (Davidson, 

Achtenhagen, and Naldi, 2010; Burns, 2016; Ukanwa, Xiong, and Anderson, 2018). 

 

2.1.2 Managerial Competencies 

 

Managerial competencies are the knowledge, skills and abilities that enable managers to successfully direct firm 

operations (Olafenwa, Ojikutu, and Owoeye, 2021). They include habits, motives, attitudes, information, and 

services necessary for effective management (Indeed, 2022). These competencies differentiate medium-level 

managers from exceptional ones and encompass leadership, human capabilities, personnel recruitment, 

deployment competencies, and financial competencies (Ma et al., 2020). 

Components of managerial competencies, such as human capital and relationship quality, help SMEs leverage 

international relationships and overcome resource scarcity (Ismail et al., 2010).  Cultural perspectives also play 

a role, with competencies influenced by communication, technical talent, and interpersonal abilities (Lara et al., 

2020). Managerial competencies aid the traditional performance management process, benefiting both 

individuals and companies (Agnihotri & Misra, 2023).  

 

2.1.3 Locus of Control 

 

Locus of control is a state reflecting individuals‘ perception of whether their actions or external factors influence 

their outcomes (Galvin et al., 2018; Thompson et al., 2019). Farnier et al. (2021) describes locus of control as a 

subjective perception concerning the degree to which individuals‘ psychology and well-being is influenced by 

their own behavior or external variables. Thus, locus of control can be internal, with individuals believing they 

control outcomes, or external, where they attribute outcomes to outside forces (Padmanabhan, 2021; Zigarmi, 

Galloway, and Roberts, 2016). Internal locus of control is linked to positive work-related outcomes including 

job satisfaction, organizational satisfaction, affective commitment, and job performance (Johnson et al., 2015; 

Judge & Bono, 2001; Keller, 2012; Ng, Sorensen, and Eby, 2006; Organ and Greene, 1974; Reitz & Jewell, 

1979; Wang, Bowling, and Eschleman, 2010). Internal locus of control is also tied with favorable perceptions of 

the environment, such as perceived organizational support (Aube, Rousseau, and Morin, 2007; Wang et al., 

2010), organizational trust (Lilly and Virick, 2006), and ethical climate fit, which in turn is positively related to 

organizational commitment (Domino, Wingreen, and Blanton., 2015). 

 

Individuals with a high internal locus of control are likely to think, feel, and behave positively and have the 

confidence to manage external situations based on their ability, experience, or self-efficacy (Mahmoud et al., 

2022; Qurrahtulain et al., 2020). When members have an internal locus of control, the organization is likely to 

exhibit superior team performance, with positive effects on both information acquisition and return on equity, or 

ROE (Boone van Olffen, and van Witteloostuijn, 2005). Those with a high internal locus of control tend to be 

better at information processing than external-inclined individuals, which can benefit team performance. 

 

Locus of control can help explain differential performance in personal, academic and professional environments 

(Kormanik and Rocco, 2009). However, people with internal control who lack a positive coping strategy are 

more vulnerable to workplace threats and less likely to maintain positive attitudes and behaviors (Ajzen, 2012). 
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Controlling behaviors enhance the capabilities of individuals to cope with environmental factors and events; 

thus, internal locus of control is associated with well-being (Qurrahtulain et al., 2020). Boone et al. (2005) 

posits that a team with a high average external locus-of-control score performs better when it has a leader, with 

the opposite being the case for an internal team. 

 

Internal locus of control has been linked to opportunity recognition (Asante and Affum-Osei, 2019), career 

motives (Baldegger, Schroeder, and Furtner, 2017), learning from failure, and recovery capabilities (Zhao and 

Wibowo, 2021). One‘s perceived personal control of business outcomes is more internally oriented for 

entrepreneurs than non-entrepreneurs (Jain, 2011). But in general, internal and external loci of control have been 

found to be both positive and negative for employees as a moderating influence. 

 

2.2 Theoretical Review 

Resource Dependency Theory 

Resource dependence theory (RDT) posits that organizations operate in environments where they depend on 

limited and valuable resources and face uncertainties regarding access to them (Pfeffer, 1972). The view of the 

environment from the lenses of uncertainty (Barnard, 1938; Duncan, 1972; Lawrence and Lorsch, 1967) in 

resource dependency theory (RDT; Pfeffer & Salancik, 1978; Thompson, 1967) assumes that decisions are 

influenced by the level of uncertainty (Dickson and Weaver, 1997; Milliken, 1987) or the lack of information 

and/or the scarcity of necessary external resources (Child, 1972; Dess and Beard, 1984; Mahoney and Pandian, 

1992). Small manufacturing enterprises, in particular, need critical resources such as raw materials, land, or 

labor, or strategic locations to enhance growth (Hafiz et al., 2021). According to Zehir, Findikli, and Çeltekligil 

(2019), as uncertainties increase, smaller firms should  focus more on ―relationships of dependence on power‖ 

through formal contracts, embeddedness, and strategic alliances such as joint ventures or mergers and 

acquisitions (M&A). However, there is no consensus among scholars on how to measure or operationalize the 

environment in organizational studies, nor are there studies that have considered variables appropriate for the 

manufacturing sector (Yeager et al., 2014). 

 

2.3 Prior Studies 

 

Various authors (Almutairi and Bahari, 2021; Gansonré & Ouédraogo, 2022; Ma et al., 2020; Mersha and 

Sriram, 2018; Reese et al., 2020) examined the effect of portfolio entrepreneurship and business growth 

moderated by managerial competencies and locus of control. Their studies revealed that deep expertise in 

managerial competencies benefits new venture funding, while strong shared entrepreneurial competencies 

positively influence new ventures' performance. Huang and Shang (2019) and Amini et al. (2021) maintained 

that social capital prompts managers to avoid value-destroying actions and preserve their reputation. 

 

Sundry authors have found that an internal locus of control in employees strengthens the relationship between 

inclusive leadership and vigor at work, resulting in better employee performance (Galvin et al., 2018; Hou et al., 

2017; Kay, Rogger, and Sen 2020; Qurrahtulain et al., 2020). A high internal locus of control correlated with 

favorable academic performance among MBA students‘ academic performance but did not significantly 

correlate with other loci of control (LoCs) (Thompson et al., 2019). Chen, Li, and Leung (2015) discovered that 

externally controlled employees are more likely to develop negative emotions, have poorer customer orientation 

and reduced organizational citizenship behavior (OCB) due to pandemic-triggered job insecurity, leading to 

lower job satisfaction than among those with an internal locus of control. 

 

Lappalainen and Niskanen (2012) revealed that firms with family, CEO, and managerial competencies are 

highly profitable but exhibit lower growth, giving some indication of owner-managers‘ locus of control. Velieui 

and Manxhari (2017) examined the effect of managerial competencies on business operation of SMEs in 

Kosovo, and their findings showed a significant positive relationship between managerial competencies and 

business performance. Managerial competencies were also reported to enhance firms‘ competitive advantage, 

indirectly affecting thefinancial performance of commercial banks (Kamukama et al., 2017). The study of Steyn 

and Van-Staden (2018) demonstrated significant relationships between components of self-administration 

competencies—managers‘ mindedness and ethical conduct, personal drive and resilience, work-life balance, 

self-awareness, and self-development. The effective application of self-management competencies significantly 

improves corporate success and firms‘ competitiveness.  

 

2.4 Econometric Model 

2.4.1 Variable Identification 

Independent Variable 

   X = Portfolio Entrepreneurship (PE)   

https://journals.sagepub.com/reader/content/18451dcaff4/10.1177/23197145211049627/format/epub/EPUB/xhtml/index.xhtml?hmac=1710474041-qh3XyEFVeUubp+u4X3mHBOhRALBZy4A2t+g7wQ4CLxI=#bibr145-23197145211049627
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Dependent Variable 

   Y = Business Growth (BGW) 

 Moderating Variables  

  Z1 = Managerial Competencies (MC) 

  Z2 = Locus of Control (LoC) 

Variable equations  

Business Growth (BGW)  = f(X, Z1) 

BGW = β0 + β1X +  β2 Z1Z2 + β3X  * Z1Z2  +    μi ………….equation1 

 2.4.2 Functional Relationship  

BGW = f(PE, LoC *MC) ………………………………...Regression equation1 

 

2.4.3 Estimation Model 

BGW =  β0 + β1PE + β2MC * β3LoC + β4PE * LoC * MC + ԑi ----------Regression equation1 

 

Figure 1  

    Independent Variable                Dependent Variable 
 

       

 

               

 

 

 

 

 

 

 

 
Source: Researchers‘ Model (2024) 

 

[2] Methodology 

The target group for this study were 9,445 manufacturing SMEs operating in Lagos State, Nigeria. This 

list represents 22.5% of the total number of SMEs in Lagos State (SMEDAN, 2021). The sample for the study 

was 343 manufacturing SMEs, as determined by the Raosoft sample size calculator. Primary data was used for 

this study, and the information was obtained using a structured questionnaire. The self-administered 

questionnaire was pre-tested among managerial staffers of medium-sized pharmaceutical manufacturing 

enterprises who were not part of the study‘s final sample. The questionnaire was administered to owners and 

managers of the manufacturing SMEs using both electronic and paper-based methods. The structured 

questionnaire sought information about firm characteristics, including managerial competencies and locus of 

control. At the end of the survey, 289 copies of questionnaire were returned, representing an 82.8% response 

rate. 

 

[3] Results and Discussion of Findings 

H01: Portfolio entrepreneurship has no significant combined effect on business growth of the selected 

manufacturing SMEs as moderated by managerial competencies and locus of control. 

Hierarchical Regression on the moderating effect of managerial competencies and locus of control on 

portfolio entrepreneurship and business growth of the selected manufacturing SMEs in Lagos State, 

Nigeria. 
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Human Capital, Social Capital, Motivation 

Propensity) 
 

 

Business Growth (Y) 
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Locus of Control (z2) Managerial Competencies (z1) 
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Table 4.1  Model Summary 

 Model Summary 

 

Mo

del R 

R 

Squar

e 

Adjusted 

R Square 

Std. 

Error of 

the 

Estimate 

Change Statistics 

 
R Square 

Change 

F 

Change df1 df2 

Sig. F 

Change 

 1 .487
a
 .237 .234 1.80299 .237 89.208 1 287 .000 

 2 .498
b
 .248 .243 1.79306 .011 4.186 1 286 .042 

 3 .516
c
 .266 .258 1.77466 .018 6.963 1 285 .009 

 4 .549
d
 .302 .292 1.73423 .036 14.440 1 284 .000 

 a. Predictors: (Constant), Portfolio Entrepreneurship 

 b. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies 

 c. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies, Locus of 

Control 

 d. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies, Locus of 

Control, PE*MC*LOC 

 

Table 4.2 ANOVA
a
 

Model 

Sum of 

Squares Df 

Mean 

Square F Sig. 

1 Regression 289.995 1 289.995 89.208 .000
b
 

Residual 932.967 287 3.251   

Total 1222.962 288    

2 Regression 303.454 2 151.727 47.192 .000
c
 

Residual 919.509 286 3.215   

Total 1222.962 288    

3 Regression 325.383 3 108.461 34.439 .000
d
 

Residual 897.579 285 3.149   

Total 1222.962 288    

4 Regression 368.813 4 92.203 30.657 .000
e
 

Residual 854.150 284 3.008   

Total 1222.962 288    

a. Dependent Variable: Business Growth 

b. Predictors: (Constant), Portfolio Entrepreneurship 

c. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies 

d. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies, 

Locus of Control 

e. Predictors: (Constant), Portfolio Entrepreneurship, Managerial Competencies, 

Locus of Control, PE*MC*LOC 
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 Table 4.3 Coefficients
a
 

 

Model 

Unstandardized 

Coefficients 

Standard

ized 

Coefficie

nts 

t Sig. 

Correlations 

 

B 

Std. 

Error Beta 

Zero-

order 

Parti

al Part 

 1 (Constant) 10.252 1.222  8.389 .000    

 Portfolio 

Entrepreneurship 

.472 .050 .487 9.445 .000 .487 .487 .487 

 2 (Constant) 9.424 1.281  7.358 .000    

 Portfolio 

Entrepreneurship 

.433 .053 .447 8.136 .000 .487 .434 .417 

 Managerial 

Competencies 

.356 .174 .112 2.046 .042 .272 .120 .105 

 3 (Constant) 9.083 1.274  7.128 .000    

 Portfolio 

Entrepreneurship 

.403 .054 .416 7.490 .000 .487 .406 .380 

 

 

4.1 Interpretation of  the Tables on Hypothesis One 

 

In step one, portfolio entrepreneurship dimensions (risk-taking propensity, business reputation, human capital, 

social capital, and motivation propensity) were regressed on business growth of selected manufacturing SMEs. 

The findings in Table 4.1 show the result of hierarchical regression analysis for Model 1 when only portfolio 

entrepreneurship components and business growth of selected manufacturing SMEs in Lagos State, Nigeria, 

variables are in the equation model (R = 0.487, R
2
= 0.237, AdjustedR

2
 = 0.234, p = 0.000<0.05, R

2 
change = 

0.237). These indicate that portfolio entrepreneurship dimensions account for 23.4% of the variability in 

business growth of selected manufacturing SMEs. Furthermore, Table 4.3 shows beta coefficient is 0.472, 

p<0.05 when portfolio entrepreneurship dimensions are in the model. These results indicate that for every unit 

increase in portfolio entrepreneurship dimensions, business growth of selected manufacturing SMEs increased 

by 0.472. The overall model was also significant (F(1,287)= 89.208, p<0.05) as evident from Table 4.1. 

 

The introduction of the moderator (managerial competencies) in Model 2 significantly improved the effect of 

portfolio entrepreneurship components (risk-taking propensity, business reputation, human capital, social 

capital, and motivation propensity) and business growth of selected manufacturing SMEs in Lagos State, 

Nigeria (R= 0.498, R
2
 = 0.248, Adjusted R

2
 = 0.243, p=0.000<0.05, R

2 
change = 0.011). This means that 

portfolio entrepreneurship dimensions and managerial competencies explained about 24.3% of the variation in 

business growth of selected manufacturing SMEs, against 23.4% changes that occurred when only portfolio 

entrepreneurship dimensions were regressed against business growth. The F value is statistically significant 

(F(2,286)= 47.192, p<0.05), indicating that the influence of the independent variable and the moderator 

(managerial competencies) were noteworthy in the model, as seen in Table 4.2. 

 

In addition, Table 4.3 shows the beta coefficients of portfolio entrepreneurship (β = 0.433, p<0.05) and 

managerial competencies (β = 0.356, p<0.05).  For every unit increase in portfolio entrepreneurship dimensions 
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(risk-taking propensity, business reputation, human capital, social capital, and motivation propensity) and 

managerial competencies, business growth of the selected manufacturing SMEs increases by 0.433 and 0.356, 

respectively. Model 3 of the hierarchical regression analysis showed how the moderating effect of locus of 

control affects the relationship between portfolio entrepreneurship components and business growth of selected 

manufacturing SMEs in Lagos State, Nigeria. The results in Table 4.3 (Model 3) provide values of coefficient of 

multiple correlation, r = 0.516, and a coefficient of determination, R
2
 = 0.266. When portfolio entrepreneurship 

components and business growth were moderated by locus of control, results showed an improvement as against 

an r value of 0.498 and an R
2
 of 0.248 when moderated by managerial competencies.  

The coefficient of multiple correlations (0.266) indicates a moderate relationship exists between the independent 

variable, the moderating variable, and the dependent variable. Furthermore, the coefficient of determination 

shows that about 26.6% of the variance in business growth is jointly explained by the dimensions of portfolio 

entrepreneurship, business growth and the interaction term (portfolio entrepreneurship components  * locus of 

control). The remaining 73.4% are attributed to other factors not studied in this research work. Model 3 also 

shows the changes that occurred when the interaction term was introduced. All the variables of portfolio 

entrepreneurship (risk-taking propensity, business reputation, human capital, social capital, and motivation 

propensity), locus of control, and the interaction term were included in the regression model.  

 

The change statistics reveal that the R
2
 change increased by 0.018 from 0.248 to 0.266 (R

2
 change = 0.007) 

when the interaction variable (portfolio entrepreneurship component * locus of control) was added. The change 

was statistically significant at p=0.000 (p-value<0.05). The data show a statistically significant relationship 

between portfolio entrepreneurship dimensions, locus of control, and the interaction term (F(3,285)= 33.436, 

p<0.05). In Table 4.8, the F statistics decreased from 47.192 to 33.436 (F change = 6.963) when the interaction 

term was added. The F ratio confirms that the regression of portfolio entrepreneurship dimensions, locus of 

control, and business growth of the selected manufacturing SMEs is statistically significant. 

 

The results in Model 1 Table 4.1 (for step one) show statistically significant regression coefficients for portfolio 

entrepreneurship components (β=0.472, p<0.05), indicating a linear dependence between portfolio 

entrepreneurship dimensions and business growth of the selected manufacturing SMEs. In Model 2, portfolio 

entrepreneurship dimensions and managerial competencies were statistically significant [portfolio 

entrepreneurship (β = 0.433, p<0.05) and managerial competencies (β = 0.356, p<0.05)]. In Model 3, portfolio 

entrepreneurship, managerial competencies, and the interaction effect were statistically insignificant [portfolio 

entrepreneurship (β = 0.403, p<0.05); managerial competencies (β = 0.114, p>0.05]. When the interaction term 

was introduced, the beta coefficient (β) was 0.114, meaning that for every unit change in the interaction term, 

business growth of the selected manufacturing SMEs increased by 0.114. Furthermore, the interaction term 

showed a positive (β = 0.114, p>0.05) but statistically insignificant effect. The results suggest that managerial 

competencies have a statistically positive but insignificant moderating effect on the relationship between 

portfolio entrepreneurship and business growth of the selected manufacturing SMEs in Lagos State, Nigeria.  

 

The results in Model 4, Table 4.3 showed what happens when all the variables of portfolio entrepreneurship 

dimensions, managerial competencies, locus of control and the interaction term were entered in the regression 

model. The coefficient of multiple correlations (0.302) revealed a moderate relationship between the 

independent variable, the moderating variables, and the dependent variable. Furthermore, the coefficient of 

determination indicates that about 30.2% of the variance in business growth is collectively explained by the 

portfolio entrepreneurship dimensions, business growth and the interaction terms (portfolio entrepreneurship 

components* managerial competencies*locus of control), with the remaining 69.8% attributed to unexplored 

factors. 

 

Moreover, with the introduction of the interaction term, the beta coefficient (β) was 0.011, meaning that for 

every unit change in the interaction term, business growth of the selected manufacturing SMEs increases by 

0.011. What‘s more, the interaction term showed a positive effect (β = 0.011, p>0.05) that was statistically 

significant. The results suggest that both managerial competencies and locus of control have a statistically 

positive significant moderating effect on the relationship between portfolio entrepreneurship and business 

growth of the selected manufacturing SMEs in Lagos State, Nigeria. However, the beta coefficient of 

managerial competencies (moderator) (β = -0.692, p<0.05) was negative and significant while that of locus of 

control (moderator) (β = -0.557, p>0.05) was also negative but insignificant. The confirmed regression equation 

from the results is stated as follows:  

 

BGW = 19.327 + 0.076PE - 0.692MC - 0.557LoC + 0.011(PE *MC *LoC)……..Equ1.  

Where: 

 BGW = Business Growth    
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PE = Portfolio Entrepreneurship 

 MC = Managerial Competencies 

 LoC = Locus of Control 

PE*MC*LoC = The interaction of Portfolio Entrepreneurship, Managerial Competencies, and Locus of 

Control 

 

The results suggest that managerial competencies have a statistically negative significant moderating effect 

while locus of control has a statistically negative insignificant moderating effect on the relationship between 

portfolio entrepreneurship and business growth of the selected manufacturing SMEs in Lagos State, Nigeria. 

Based on these findings, the null Hypothesis Three (H03), which states that portfolio entrepreneurship and 

business growth are not significantly moderated by managerial competencies and locus of control of the selected 

manufacturing SMEs in Nigeria, was rejected. 

 

4.2 Discussion of Findings of Hypothesis One 

The multiple regression for Hypothesis Three on the effect of portfolio entrepreneurship dimensions (risk-taking 

propensity, business reputation, human capital, social capital, and motivation propensity) on business growth of 

the selected manufacturing SMEs in Lagos State, Nigeria moderated by managerial competencies and locus of 

control (Adj. R
2
 = 0.302;  PE = 0.076, MC = -0.692, LoC = -0.557, (PE *MC *LoC) = 0.011, p < 0.05) revealed 

that portfolio entrepreneurship dimensions are positive predictors of business growth of the selected 

manufacturing SMEs in Lagos State. The results revealed that managerial competencies and locus of control are 

separately negative predictors of business growth of the selected manufacturing SMEs. Jointly, these factors 

positively influence business growth of the selected manufacturing SMEs, highlighting significant empirical, 

theoretical, and conceptual implications. 

 

Empirically, the results suggest that Lagos State manufacturing SMEs operate in a highly discretionary 

environment, where owners-managers significantly  influence their firms‘ decisions and strategies for business 

growth. The results aligned with James et al. (2020), who found negative and significant interaction terms 

between top management team discretion and business outcomes. Similarly, Hamzah and Othman (2023) 

discovered that an internal locus of control indirectly affects enterprise outcomes via entrepreneurial 

competency. However, Dumitriu et al. (2014) earlier pointed out significant differences in decision-making 

capacities between managers with internal and external loci of control, leading to varied business outcomes due 

to their responses to business climate uncertainty. 

 

The study findings aligned with the view of Mahmoud et al. (2022), who found that externally controlled 

employees are more likely to develop negative emotions and poorer customer orientation and engagement in 

organizational behavior. The findings also supported the view of Hoang et al. (2022) and Asante and Offum-

Osie (2019), who reported that an external locus of control weakens opportunity recognition, disrupting 

entrepreneurial thoughts and actions, especially in uncertain and dynamic business environments. Specifically, 

the study findings supported Qurrahtulain (2020), who showed that employees‘ internal locus of control 

strengthens the relationship between inclusive leadership (managerial competence) and work vigor, resulting in 

positive employee performance.  

 

Further supporting these findings, Thompson et al. (2019) indicated that developing an internal locus of control 

can enhance individual performance. Similarly, Bergami et al. (2020) posit that the effects of firm reputation on 

customer satisfaction are significant when locus of control and customer satisfaction-related meetings are low 

and moderate. Coincidentally, Chen and Leung (2015) reported a moderating effect of an internal locus of 

control between intrinsic motivation—a portfolio entrepreneurship dimension—and employee innovative 

behavior. The findings align with the view of Reese et al. (2020) demonstrating a positive association between 

shared managerial skills and entrepreneurial competencies, which is positively related to new enterprise 

performance. Danso, Adamoko, and Ofori-Domoah (2016) earlier reported that in developing economies, the 

level of entrepreneurs‘ risk-taking propensity positively relates to firm performance when enhanced by 

managerial network ties. 

 

Similarly, the study‘s findings agreed with Ying, Hassan, and Ahmad (2019), who revealed a significant 

moderating effect of intangible managerial skills on the relationship between resource acquisition (human 

capital, social capital, relational capital, and external financial resources) and sustainable competitive 

performance of SMEs. The relevance of managerial competencies in driving SMEs growth was also highlighted 

in the work of Escriba-Esteve et al. (2009), who linked managerial competencies to strategic behavior and 

organizational performance of SMEs. Additionally, the findings supported the claims of Kinuu (2014) in 

showing positive significant effects of top management psychological characteristics on non-financial 
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performance and earnings per share of Nairobi SMEs. Similarly, the findings supported the argument of Ele et 

al. (2024), who highlighted management expertise as a driver of business expansion in SMEs.  

 

Moreover, the study findings are in tandem with the report of Cao and Yu (2023), who observed that the 

stability of top management, regulated by social and emotional capital, promotes enterprise innovation and 

performance. The study is also in line with the empirical investigation of Chen and Huang (2023), who reported 

that CEOs with better reputations can increase firm value by promoting corporate risk-taking through 

managerial competence. Furthermore, the findings aligned with the claims of Chung and Low (2022), Hambrick 

(2018), and Bekos and Chari (2023), who revealed that owner/manager characteristics (proactivity, career 

experience, timeliness, risk-taking propensity, and personality) partly influence organizational results through 

effective knowledge processing, resulting in business growth. 

 

Theoretically, owners and managers of SMEs, who are predominantly internally oriented think, feel, and behave 

positively toward their organization, viewing themselves as capable of managing external situations arising from 

social exchanges and resource dependencies.  They rely on their ability, experience, or self-efficacy in 

demonstrating inclusive leadership and vigor at work, which translates to positive business performance 

((Hamzah and Othman, 2023; Mahmoud et al., 2022; Qurrahtulain et al., 2020). Moreover, manufacturing 

SMEs are influenced by environmental dimensions (munificence, dynamism, and complexity) and the 

characteristic behavior of their owners and managers is a function of their attempt to navigate resource 

dependencies (Yeager et al., 2014). While some of these top executives entered into alliances with suppliers, 

government agencies and clients, others controlled their environments through interdependencies with other 

organizations (Daily et al., 2002; Hillman, Withers, and Collins, 2009). 

  

However, such attempts to control external interdependencies can produce unintended consequences, such as 

new patterns of dependence, requiring managerial expertise to reduce environmental uncertainty (Ncube and 

Chimucheka, 2019; Ozcan and Eisenhardt, 2009; Steyn, 2014).  SMEs need ―relationships of dependence on 

power‖ through portfolio entrepreneurship dimensions (human capital, social capital, and business reputation) to 

secure contracts and establish strategic alliances to improve business growth (Hafiz et al., 2021; Zehir et al., 

2019). 

 

Considering the substantial empirical and theoretical support for the significant effect of portfolio 

entrepreneurship dimensions on business growth of selected manufacturing SMEs when moderated by 

managerial competencies and locus of control, the null hypothesis (H01) that these dimensions have no 

significant effect on business growth when moderated by managerial competencies and locus of control is 

rejected. 

 

[4] Summary and Conclusion 

 

This study examined the effect of portfolio entrepreneurship on the business growth of manufacturing SMEs in 

Lagos State, moderated by managerial competencies and locus of control. The multiple regression analysis 

revealed that the simultaneous introduction of managerial competencies and locus of control significantly 

improves the effect of portfolio entrepreneurship dimensions (risk-taking propensity, business reputation, human 

capital, social capital, and motivation propensity) on the business growth of the selected manufacturing SMEs in 

Lagos State. 

 

5.1 Implications of the Findings 

 

From a societal perspective, the findings show the importance of a strong and competitive manufacturing sector 

for economic growth, employment creation, and financial stability. By pursuing portfolio entrepreneurship, 

manufacturers can increase their production capacity and inter-organizational networks to drive competitiveness 

and meet consumer preferences. Moreover, through human capital development and organizational 

identification, manufacturing companies can contribute to societal well-being and economic conditions. 

 

In addition, the positive moderating effects of managerial competencies and locus of control emphasize the 

importance of positive media coverage, time management, and organizational identification in enhancing 

product perception and presentation. This, in turn, fosters corporate attractiveness and enables the selected 

manufacturing SMEs to secure market leadership, encouraging environmental and social responsibility 

initiatives through the adoption of green and lean manufacturing practices. Society benefits from diverseproduct 

offerings and cleaner environmental initiatives. 
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The findings carry significant implications for government, policymakers, and regulatory bodies in sub-Saharan 

Africa, particularly in the business world and profitable development enterprises. The positive and significant 

effects of portfolio entrepreneurship dimensions on business growth show the need to promote an environment 

conducive to business operations and the setup of  facilities within the manufacturing sub-sectors (food, 

beverage, and tobacco; rubber, plastic and foam; pharmaceuticals, paints and industrial chemicals, paper, paper 

pulp and toiletries; wood, wood pulp and furniture; cosmetics, soaps and detergents; basic electrical and 

electronic components; automobiles and assembly parts; as well as veterinary and agro-allied SMEs).  

Government agencies can prioritize policies and programs aimed at providing resources, incentives, and support 

mechanisms to help companies enhance their portfolio entrepreneurship execution. Such support could take the 

form of sponsoring research programs and workshops on venture creation, resource allocation, grants for small 

experimental projects, and incentives for companies investing in business portfolio diversification. 

 

Furthermore, the moderating effects of managerial competencies and locus of control spotlight the 

interconnectedness between portfolio entrepreneurship and business growth. Government bodies can collaborate 

with industry stakeholders to develop industry-specific guidelines and standards that minimize external control 

orientation. Moreover, by fostering collaboration between businesses and regulatory agencies, policymakers can 

ensure that portfolio entrepreneurship dimensions (risk-taking propensity, business reputation, human capital, 

social capital, and motivation propensity) align with customer expectations, industry standards, and regulatory 

requirements.  

 

Additionally, the government can promote business education and youth awareness campaigns to highlight the 

importance of portfolio entrepreneurship and its role in driving business growth. By supporting portfolio 

entrepreneurship and championing business-friendly policies, government authorities can drive the growth and 

competitiveness of manufacturing SMEs in developing and developed economies. 

 

REFERENCES 
[5] Abecassis-Moedas, C., Ben Mahmoud-Jouini, S., Manceau, D., and Pereira, J. (2021).  Imprinting of 

founders' entrepreneurial motivations on enterprises' practices  and processes: The context of creative 

industries, Creative Innovation  Management, 30, 182–197. John Wiley & Sons Ltd 

wileyonlinelibrary.com/journal/caim https://doi.org/10.1111/caim.12421 

[6] Abolarinwa, S. I., Asogwa, C. I., Ezenwakwelu, C. A., Court, T. O., & Adedoyin, S.  (2020). 

Corporate growth strategies and financial performance of quoted  manufacturing firms in 

Nigeria: The mediating role of global economic crises.  Cogent Economics & Finance, 8: 

1720259   https://doi.org/10.1080/23322039.2020.1750259 

[7] Agnihotri, A. & Misra, R. K. (2023). Managerial competencies: A comparative study  of US‐India 

employer's needs, Global Business and Organizational Excellence,  43(2), 

https://dx.doi.org/10.1002/joe.22221 

[8] Ahmad, A. (2016). Moving from survivalist pluriactivity to portfolio entrepreneurship:  Redefining 

SMART entrepreneurs.  https://doi.org/110.13140/RG.2.1.2986.3441. 

[9] Ajzen, I. (2012). Values, attitudes and behavior. In S. Salzborn et al. (eds.), Methods, Theories, and 

Empirical Applications in the Social Sciences, 33-39. VS Verlag für Sozialwissenschaften.DOI 

10.1007/978-3-531-18898-0_5 

[10] Akhtar, N., Sieger, P., & Chirico, F. (2016). If we can‘t have it, then no one should: Shutting down 

versus selling in family business portfolios. Strategic Entrepreneurship Journal, 10, 371-394. 

[11] Alsos, G. A., Carter, S., & Ljunggren, E. (2014). Kinship and business: How entrepreneurial 

households facilitate business growth. Entrepreneurship & Regional Development, 26(1-2), 97–122. 

[12] Almutairi, H., & Bahari, G. (2021). A multisite survey of managerial competence and organizational 

commitment among nurses working at public hospitals in Saudi  Arabia. Journal of Nursing 

Management, 1–8. John Wiley & Sons Ltd wileyonlinelibrary.com/journal/jonm 

https://doi.org/10.1111/jonm.13453 

[13] Amini, S., Johan, S. A., Kashefi-Pour, E., & Mohamed, A. (2021). Employee welfare,  social capital, 

and IPO survival, Available at 

SSRN: https://ssrn.com/abstract=3938945 or http://dx.doi.org/10.2139/ssrn.39 38945. 

[14] Asante, E. A. & Affum-Osei, E. (2019). Entrepreneurship as a career choice: The  impact of 

locus of control on aspiring entrepreneurs' opportunity recognition.  Journal of Business Res. 98, 

227–235. doi: 10.1016/j.jbusres.2019.02.006 

[15] Aube, C., Rousseau, V., & Morin, E. M. (2007). Perceived organizational support and organizational 

commitment: The moderating effect of locus  

of control and work autonomy. Journal of Managerial Psychology, 22, 479–495. 

https://doi.org/10.1111/caim.12421
https://doi.org/10.1080/23322039.2020.1750259
https://www.researchgate.net/journal/Global-Business-and-Organizational-Excellence-1932-2062?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIiwicHJldmlvdXNQYWdlIjoicHVibGljYXRpb24iLCJwb3NpdGlvbiI6InBhZ2VIZWFkZXIifX0
http://dx.doi.org/10.1002/joe.22221
https://ssrn.com/abstract=3938945
https://dx.doi.org/10.2139/ssrn.3938945


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        161 | Page 

[16] Baert, C., Meuleman, M., Debruyne, M., & Wright, M. (2016). Portfolio entrepreneurship and resource 

orchestration. Strategic Entrepreneurship Journal, 10, 346-370. 

[17] Baldegger, U., Schroeder, S. H., and Furtner, M. R. (2017). The self-loving  

entrepreneur: dual narcissism and entrepreneurial intention. International Journal of 
Entrepreneurship Venture  9, 373–391. https://dx.doi,org/10.1504/IJEV.2017.088639 

[18] Barnard, C. I. (1938). The functions of the executive. Cambridge, MA: Harvard University 

[19] Barry, K.D., Gloeckner, G., and Kaiser, L. M. R. (2020). Managerial coaching competencies used by 

managers for performance improvement. Performance Improvement Quarterly, 00(00), 1-23. 

International Society for Performance Improvement; Wiley Online Library.  

https://doi.org/10.1002/piq.21350 

[20] Bauer, A. K. (2016). Learning from business failure – Does restarting affect the business model 

design? Junior Management Science, 32-60. 

[21] Bekos, G. & Chari, S. (2023) Upper Echelons Theory: A review. In S. Papagiannidis (Ed), TheoryHub 

Book. Available at https://open.ncl.ac.uk / ISBN:9781739604400 

[22] Bergami, S., Morandin, G., & Bagozzi, R. P. (2020). How and when identification with a boundary-

spanning part of one‘s organization influences customer satisfaction, European Management Review, 

1-11. https://doi.org/10.1111/emre.12435 

[23] Boone, C., van Olffen, W., & van Witteloostuijn, A. (2005). Team locus‐of‐  

control composition, leadership structure, information acquisition, and financial performance: A 
business simulation study. Academy of Management Journal, 48, 889–909. 

[24] Bulanova, O., Isaksen, E. J., & Kolvereid, L. (2016). Growth aspirations among  women entrepreneurs 

in high growth firms. Baltic Journal of Management,  11(2):187-206. https://dx.doi.org/10.1108/BJM-

11-2014-0204 

[25] Burns, P. (2016). Entrepreneurship and small business. Palgrave: Macmillan Limited. 

[26] Burlea-Schiopoiu, A. & Balan, D. A. (2021). Modeling the impact of corporate  reputation on 

customers' behavior, Corporate Social Responsibility and Environmental Management, 28, 1142–1156. 

Wiley online library https://doi.org/10.1002/csr.2113 

[27] Burge, W. D. (2017). The relationship between the human and social capital  characteristics of 

nascent entrepreneurs and expected job growth in the United  States. The university of Southern 

Mississippi, Dissertations, 1387, The Aquila digital community, Graduate School, USA. 

[28] Cao, D. & Yu, Y. (2023). Top management team stability and enterprise innovation: A chairman's 

implicit human capital perspective, Managerial and Decision  Economics, 44(4), 2346-2365. 

https://doi.org/10.1002/mde.3821 

[29] Chen, Y. & Huang, S. (2023). CEO reputation and corporate risk-taking: Managerial competence or 

managerial defence? Emerging Markets Finance and Trade, 59, 4028-4053. 

https://dx.doi.org/10.1080/1540496X.2022.2164691 

[30] Chen, T., Li, F., & Leung, K. (2015). When supervisor support encourages innovative behavior? 

Opposite moderating effects of general self-efficacy and internal  locus of control. Academy of 

Management Meeting, 1-53. https://doi.org/10.1111/peps.12104 

[31] Child, J. (1972). Organizational structure, environment and performance: The role of  strategic 

choice. Sociology, 6(1), 1-22. 

[32] Chung, T. S.  & Low, A. (2022). CEO regulatory focus and myopic marketing management. 

International Journal of Research in Marketing, 39 (1), 247-267. 

[33] Cohen, L., Manion, L., Morrison, K. (2018). Samplin: Research methods in  education.(eight 

edition), New York: Routledge Palmer  

[34] Dahlqvist J., Davidsson P., & Wiklund J. (2000). Initial conditions as predictors of  new venture 

performance: A replication and extension of the Cooper et al.  study. Enterprise and Innovation 

Management Studies, 1(1), 1–17. 

[35] Danso, A., Adamoko, S., & Ofori-Domoah, J. (2016). Risk-taking propensity, network ties and firm 

performance in an emerging economy. Journal of Entrepreneurship, 25(2), 155-183. 

[36] Davidsson, P., Achtenhagen, L., & Naldi, L. (2010). Small firm growth. Foundations  and Trends 

in Entrepreneurship, 6(2), 69-166.  https://dx.doi.org/10.1561/0300000029 

[37] Dess, G. G., & Beard, D. W. (1984). Dimensions of organizational task environments. 

 Administrative Science Quarterly, 29: 52-73. 

[38] Domino, M. A., Wingreen, S. C., & Blanton, J. E. (2015). Social cognitive theory:  The 

antecedents and effects of ethical climate fit on organizational attitudes  of corporate accounting 

professionals—A reflection of client narcissism and  fraud attitude risk. Journal of Business Ethics, 

131, 453–467. 

http://dx.doi.org/10.1108/BJM-11-2014-0204
http://dx.doi.org/10.1108/BJM-11-2014-0204
https://doi.org/10.1002/csr.2113
https://econpapers.repec.org/scripts/redir.pf?u=https://doi.org/10.1002/mde.3821;h=repec:wly:mgtdec:v:44:y:2023:i:4:p:2346-2365
https://doi.org/10.1111/peps.12104


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        162 | Page 

[39] Dumitriu, C., Timofti, I. C., Nechita, E., & Dumitiu, G. (2014). The influence of the  locus of 

control and decision-making capacity upon the leadership style, Procedia-Social and Behavioral 

Sciences, 141, 494-499. 

[40] Duncan, R. B. (1972). Characteristics of organisational environments and perceived environmental 

uncertainty, Administrative Science Quarterly, 17, 313-327. 

[41] Ekinci, Y; Gordon-Wilson, S; Slade, A. (2020). An exploration of entrepreneurs‘ identities and 

business growth. Business Horizon, Indiana university, Kelly school of business. Elsevier Inc. 

[42] Ele, A. A., Omini, P. E., Mbam, J. N., Samuel, A., Ekpoto, E. E. (2024). Critical factors responsible for 

low corporate performance of small and medium scale enterprises in Cross River State, Nigeria. 

Journal of Advanced Research and  Multidisciplinary Studies 4(1), 1-20. 

https://doi.org/10.52589/JARMSWK5HPBNU. 

[43] Escriba-Esteve, A., Sanchez-Peinado, L., & Sanchez-Peinado, E. (2009). The influence of top 

management teams in the strategic orientation and performance of small and medium sized enterprises. 

British Journal of Management, 20 (4), 581-597. 

[44] European Commission (2022), ‗Annual report on European SMEs 2021/2022 SMEs and environmental 

sustainability‘ EU Publishing, Luxembourg, https://op.europa.eu/en/publications 

[45] Farnier, J., Shankland, R., Kotsou, I., Inigo, M., Rosset, E., Leys, C. (2021). Empowering well-being: 

Validation of a locus of control scale specific to well-being. Journal of Happiness Studies 

https://doi.org/10.1007/s10902-021-00380-7 

[46] Fattah, L. A., Arcuri, G., Garsaa, A., & Levratto, N. (2020). Firm financial soundness and knowledge 

externalities: A comparative regional analysis. Papers in Regional Science, 1-28. 

wileyonlinelibrary.com/journal/pirs DOI: 10.1111/pirs.12539 

[47] Fictiv (2022). State of manufacturing report. 7
th

 Annual. 1-28. Dimensional research. dimensional 

research.com 

[48] Fierro, A. C., Noble, D., Hatem, O., & Balunywa, W. (2018). African portfolio entrepreneurship and 

the creation of jobs. Journal of Small Business and Enterprise Development, 25(5), 730-751. 

[49] FORBES (2022). ‗Top 3 predictions for the manufacturing industry in 2023‘, Dave Evans, 

https://www.forbes.com/sites/daveevans/2022/12/06/top-3-predictions-for-the-manufacturing-industry-

in-2023/?sh=525d00c71e6d 

[50] Galvin, B. M., Randel, A. E., Collins, B. J., and Johnson, R. E. (2018). Changing the focus of locus (of 

control): A targeted review of the locus of control literature and agenda for future research. Journal of 

Organisational Behaviour, 1-14. John Wiley & Sons, Ltd wileyonlinelibrary.com/journal/job. 

https://doi.org/10.1002/job.2275 

[51] Gansonré, S. A., and Ouédraogo, S. (2022). Managerial practices and the  performances of small 

and medium-sized enterprises: Evidence from Burkina Faso. Private Enterprise Development in Low-

Income Countries, PEDL,  Research Papers. 1-27. WP 5449 

[52] Ghahtarani, A., Sheikhmohammady, M., & Rostami, M. (2020). The impact of social capital and social 

interaction on customers‘ purchase intention, considering knowledge sharing in social commerce 

context. Journal of Innovation & Knowledge, 5, 190-198. 

[53] Grand View Research (2023) Paper Products Market Size, Share, Trends, Industry Report, 2025.  

Grand View Research, Inc. 201 Spear Street 1100, San Francisco, CA 94105, Carlifonia, United States 

[54] Hafiz, N., Latiff. A. S. A., Islam, Md A., Saif, A. N. M., & Wahab, S. A. (2021). Towards the 

underlying theories of small firm growth: A literature review, Fortune Institute of International 

Business Review, 1-16. https://dx.doi.org/ 10.1177/23197145211049627 

[55] Hamzah, M. I. & Othman, A. K.  (2023). How do locus of control influence  business and personal 

success? The mediating effects of entrepreneurial  competency. Frontiers in Psychology, 

13:958911.https://doi.org/10.3389/fpsyg.2022.958 

[56] Hartmann, S., Backmann, J., Newman, A., Brykman, K. M., and Pidduck, R. J.  

(2022). Psychological resilience of entrepreneurs: a review and agenda for  future research. 
Journal of Small Business Management 60, 1041–1079. doi:  10.1080/00472778.2021.2024216 

[57] Hillman, A. J., Withers, M. C., & Collins, B. J. (2009). Resource Dependence   Theory: A 

Review, Journal of Academic Management, 35(6), 1404-1427. 

https://dx.doi.org/10.1177/0149206309343469 

[58] Hoang, G., Luu, T. T., Le, T. T. T., & Tran, A. K. T. (2022). Dark triad traits 

affecting entrepreneurial intentions: the roles of opportunity recognition and  locus of control. 
Journal of Business Venture Insights, 17: e00310. doi: 10.1016/j.jbvi. 2022.e00310 

[59] Hou, N., Doerr, A., Johnson, B. A., & Chen, P. Y. (2017). Personality, Demographics and Stress: 

Locus of control. The Handbook of Stress and Health: A Guide to Research and Practice, 16: 283-298. 

John Wiley & Sons, Ltd. 

https://doi.org/10.52589/JARMSWK5HPBNU
https://op.europa.eu/en/publications
https://doi.org/10.1002/job.2275
https://dx.doi.org/
http://dx.doi.org/10.1177/0149206309343469


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        163 | Page 

[60] Huang, K. and Shang, C., 2019. Leverage, debt maturity, and social capital. Journal of Corporate 

Finance, 54, 26-46. 

Huovinen, J., & Tihula, S. (2008). Entrepreneurial learning in the context of portfolio 
entrepreneurship. International Journal of Entrepreneurial Behavior & Research, 14(3), 152–171. 
https://doi.org/10.1108/135 52550810874673  

[61] Iacobucci, D., & Rosa, P. (2010). The growth of business groups by habitual entrepreneurs: The role of 

entrepreneurial teams. Entrepreneurship Theory and Practice, 34(2), 351–

377. https://doi.org/10.1111/j.1540-6520.2010.00378.x 

[62] Iacobucci, D., & Rosa, P. (2019). Managing portfolio entrepreneurship: a case study. The Family 

Business Group Phenomenon, in M. Rautiainen et al. (eds.), 89-110. 

[63] IFC. ―International Finance Corporation. World Bank Group 2014‖, 2014. IFC  delivers wide-ranging 

support for private sector, poverty reduction in Sub- Saharan Africa in 2014. 

https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=15518 

[64] ILO, International Labour Organization, The Power of Small: Unlocking the potential of SMEs, 2021. 

https://doi.org/10.13106/jafeb.2021.vol8.no5.1039 

[65] Indeed (2002). 40 Management core competencies to develop. https://www.indeed.com/career-

advice/career-development/management-core-competencies  Updated October, 2022. 

[66] Isac, N., & Badshah, W. (2020). Barriers and ways to achieve business growth of the exports for 

SMEs. Romanian Economic and Business Review, Romanian-American University, Scientific research 

department. 14(4) 42-50. 

[67] Ismail, A. I., Rose, R. C., Abdullah, H., & Uli, J. I. (2010). The relationship between organisational 

competitive advantage and performance moderated by the age and size of firms. Asian Academy of 

Management Journal, 15, 157-173. 

[68] Ismail, J.I. (2022). Entrepreneurial start-up motivations and growth of small and medium enterprises in 

Tanzania: The role of entrepreneur‘s personality traits. IIB Business Review, 11(1), 79–93. 

https://doi.org/10.1177/23197145211068599 

[69] Jain, R. K. (2011). Entrepreneurial competencies: a meta-analysis and comprehensive 

conceptualization for future research. Vision 15, 127–152. doi: 10.1177/09722629110150020 

[70] James, H. L., Borah, N., & Lirely, R. (2020). The effectiveness of board   independence 

in high-discretion firms, The Quarterly Review of Economics  

[71] Johnson, R. E., Rosen, C. C., Chang, C.‐H., & Lin, S.‐H. (2015). Getting to the core of locus of control: 

Is it a core evaluation of the self or the environment? Journal of Applied Psychology, 100, 1568–1578. 

[72] Judge, T. A., & Bono, J. E. (2001). Relationship of core self-evaluations traits – self- esteem, 

generalized self-efficacy, locus of control, and emotional stability –  with job satisfaction and job 

performance: A meta-analysis. Journal of  Applied Psychology, 86, 80-92. 

hyyps://dx.doi.org/10.1037/0021-9010.86.1.80  

[73] Kamukama, N., Kyomuhangi, D. S., Akisimire, R., & Orobia, L. A. (2016). Competitive advantage: 

Mediator of managerial competence and financial performance of commercial banks in Uganda. 

African Journal of Economic  and Management Studies, 8(2), 221-234. 

doi:https://doi.org/10.1108/AJEMS-10-2016-0142 

[74] Kang, J-K. & Kim, J. (2020). Do family firms invest more than non-family firms in  employee-

friendly policies? Management Science, 66, 1300- 1324,https://dx.doi.org/10.2139/SSRN.2539431  

[75] Kay, K., Rogger D, & Sen I. (2020). Bureaucratic locus of control. Governance, 33; 871–896; Wiley 

Periodicals LLC. wileyonlinelibrary.com/journal/gove https://doi.org/10.1111/gove.12524 

[76] Khan, I. & Siddiqui, D. A. (2020). Nonprofit organisational effectiveness: The effects of financial and 

social performance on its scale and scope of operations, and social impact. SSRN, 

SSRN:https://ssrn.com/abstract=3683314 or https://dx.doi.org/10.2139/ssrn.3683314/Coronavirus 

[77] Khachlouf, N. and Quélin, B. V. (2018). Interfirm ties and knowledge transfer: The moderating role of 

absorptive capacity of managers. Knowledge Process Management, 1-11. John Wiley & Sons, Ltd 

wileyonlinelibrary.com/journal/kpm. https://doi.org/10.1002/kpm.1564 

[78] Kinuu, D. (2014). top management team psychological characteristics, institutional environment, team 

processes and performance of companies listed in Nairobi Securities Exchange. A Thesis. University of 

Nairobi, Kenya.  

[79] Kormanik, M. B., and T. S. Rocco. 2009. ―Internal versus external control of reinforcement, a review 

of the locus of control construct.‖ Human  Resource Development Review, 8 (4): 463–483. 

https://dx.doi.org/10.1177/1534484309342080 

[80] Kutzewski, T., Bahlmann, M., & Stam, W. (2020). Portfolio entrepreneurship: A multilevel review of 

the literature. Academy of Management Annual Meeting Proceedings 2020(1):17677. Briarcliff Manor, 

NY, USA 

https://doi.org/10.1111/j.1540-6520.2010.00378.x
https://doi.org/10.13106/jafeb.2021.vol8.no5.1039
https://www.indeed.com/career-advice/career-development/management-core-competenciesUpdated
https://www.indeed.com/career-advice/career-development/management-core-competenciesUpdated
http://dx.doi.org/10.2139/ssrn.3683314/Coronavirus
https://doi.org/10.1002/kpm.1564


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        164 | Page 

[81] Keller, R. T. (2012). Predicting the performance and innovativeness of scientists and engineers. 

Journal of Applied Psychology, 97, 225–233. 

[82] Lappalainen, J. and Niskanen, M. (2012), "Financial performance of SMEs: Impact of ownership 

structure and board composition", Management Research Review, 35(11), 1088-

1108. https://doi.org/10.1108/01409171211276954 

[83] Lara, F. J., Mogorrón-Guerrero, H., & Ribeiro-Navarrete, S. (2020) Knowledge of managerial 

competencies: Cross-cultural analysis between American and European students, Economic Research-

Ekonomska Istraživanja, 33:1, 2059-2074, DOI: 10.1080/1331677X.2019.1585271 

[84] Lawrence, P. R. & Lorsh, J. (1967). Organisation and environment. Boston, M.A: Harvard University 

[85] Lechner, C., Kirschenhofer, F., & Dowling, M. (2016). The influence of social capital on opportunity 

emergence and exploitation: a comparison of portfolio and serial entrepreneurs. Journal of Innovation 

and Entrepreneurship, 5(28), 1-23. 

[86] Lechner, C., & Leyronas, C. (2009). Small-business group formation as an  entrepreneurial 

development model. Entrepreneurship Theory and Practice,  33(3), 645–667. 

https://doi.org/10.1111/j.1540-6520.2009.00 320.x  

[87] Levenson, H. (1973). Reliability and validity of the I, P, and C Scales-A multidimensional view of locus 

of control [Paper presentation]. American  Psychological Association Convention, Montreal, Canada. 

[88] Lilly, J. D., & Virick, M. (2006). The effect of personality on perceptions of justice. Journal of 

Managerial Psychology, 21, 438–458. 

[89] Ma, H., Chihava, T. N., Fu, J., Zhang, S., Lei, L., Tan, J., Lin. L., & Luo, Y. (2020). Competencies of 

military nurse managers: a scoping review and unifying framework. Journal of Nursing Management, 

1-29. https://doi.org/0.1111/jonm.13068 

[90] Mahmoud, A.B., Reisel, W.D., Fuxman, L. & Hack-Polay, D. (2022). Locus of control as a moderator 

of the effects of COVID-19 perceptions on job insecurity, psychosocial, organisational, and job 

outcomes for MENA region hospitality employees. European Management Review, 19(2), 313–332. 

European Academy of Management. wileyonlinelibrary.com/journal/emre. 

https://doi.org/10.1111/emre.12494 

[91] Mahoney, J. T. & Pandian, J. R. (1992). The resource-based view within the  conversation of 

strategic management. Strategic Management Journal, 13,  363-380. 

[92] Marshall, G. (2005). The purpose, design and administration of a questionnaire for data collection, 

Radiography, 2(2), 131-136.  https://doi.org/10.1016/j.radi.2004.09.002 

[93] Mckelvie, A. & Wiklund, J. (2010). Advancing firm growth research: A focus on growth mode instead 

of growth rate. Entrepreneurship Theory & Practice, 261-288. https://dx.doi.org/10.1111/j.1540-

6520.2010.00375.x 

[94] Mersha, T. & Sriram, V. (2018). Gender, entrepreneurial characteristics, and success: Evidence from 

Ethiopia. Thunderbird International Business Review, 1–11. Wiley Periodicals, 

Inc.wileyonlinelibrary.com/journal/tie https://doi.org/ 10.1002/tie.21984 

[95] Miller, E. L., & Seigger. L. N. (2017). Joint ventures: Mergers and   Acquisitions: A Step-

by-Step Legal and Practical Guide,   https://doi.org/10.1002/9781119380375.ch9 

[96] Miroshnychenko, I., De Massis, A., Miller, D., & Barontini, R. (2020). Family business growth around 

the world. Entrepreneurship theory and practice, SAGE Journals, pp. 1-51. 

[97] Misango S.B. & Ongiti O.K, (2013). "Do women entrepreneurs play a role in   reducing 

poverty?  A case in Kenya," International Review of Management  and Business Research, vol. 2, 

pp. 87-103, 

[98] Morris, M., Neumeyer, X., & Kuratko, D. F. (2015). A portfolio perspective on entrepreneurship and 

economic development. Journal of Small Business Economic. 

[99] Morrish, S. (2008). Portfolio entrepreneurs: An effectuation approach to multiple venture development. 

Journal of Research in Marketing and Entrepreneurship, 11(1), 32-48. 

[100] Nairametrics (2024). 767 manufacturing companies shut down in Nigeria N350 billion  goods unsold 

in 2023. By Sami Tunji. https://nairametrics.com/2024/03/06/767-manufacturing-companies-shut-

down-in-nigeria-n350-billion-goods-unsold-in-2023/ 

[101] Ncube, M. S. & Chimucheka, T. (2019). The effect of managerial competencies on  the 

performance of small and medium enterprises in Makana Municipality,  South Africa, African Journal 

of Hospitality, Tourism and Leisure, 8 (5),   http//:www.ajhtl.com  

[102] Neely, B. H., Lovelace, J. B., Cowen, A. P., & Hiller, N. J. (2020). Metacritiques of  upper 

echelons theory: Verdicts and recommendations for future research.  Journal of Management, 46 

(6), 1029-1062. 

[103] Ng, T. W. H., Sorensen, K. L., & Eby, L. T. (2006). Locus of control at work: a meta- analysis. 

Journal of Organizational Behavior, 27, 1057-1087. doi:  10.1002/job.416  

https://www.emerald.com/insight/search?q=Jaana%20Lappalainen
https://www.emerald.com/insight/search?q=Mervi%20Niskanen
https://www.emerald.com/insight/publication/issn/2040-8269
https://doi.org/10.1108/01409171211276954
https://doi.org/10.1111/emre.12494
https://doi.org/10.1016/j.radi.2004.09.002
https://doi.org/10.1002/9781119380375.ch9
https://nairametrics.com/2024/03/06/767-manufacturing-companies-shut-
https://nairametrics.com/2024/03/06/767-manufacturing-companies-shut-


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        165 | Page 

[104] Nguyen M., Perera S., & Skully, M. (2016) Bank market power, ownership, regional presence and 

revenue diversification: evidence from Africa. Emerg Mark Rev 27:36–

62. https://doi.org/10.1016/j.ememar.2016.03.001 

[105] Nguyen, H.P.T., Tran, N.M. & Pham, V.M. (2023). The impact of size on income diversification: An 

empirical study on commercial banks in Vietnam. Future Business Journal, 9, 91.  

https://doi.org/10.1186/s43093-023-00273-6 

[106] Noor, S., Tajk, O., & Golzar, J. (2022). Simple random sampling: Sampling method -descriptive 

research, International Journal of Education and Language Studies, 1(2), 78-82. 

[107] Ogbechi A.D (2018), the Fundamentals of Business Policy and Strategy Lagos: Phil Glad Nig. Limited 

Option for Sustainable Long–Term Economic Development in Nigeria. 

[108] Ogundana, O. (2020). Factors influencing the business growth of women-owned sewing businesses 

(WOSBs) in Lagos-State, Nigeria: A gender-aware growth framework. A PhD Thesis in the archive of 

Nottingham business school, Nottingham Trent University, USA. 

[109] Oladele, S., & Oladele, F. (2016). New product and emerging business growth in Kwara state. World 

Journal of Entrepreneurship, Management and  Sustainable Development, 207-227. 

[110] Olafenwa, A. T., Ojikutu, O. J., & Owoeye, O. A. (2021). Managerial competencies  and 

competitive advantage in pharmaceutical blockbusters. International  Journal of Business, 

Management & Economics, 2(1), 53-79.  https://doi.org/10.47747/ijbmer.v2i2.223 

[111] Olafsen, E., & Cook, P. A. (2016). Growth entrepreneurship in developing countries: A preliminary 

literature review. The World Bank Group, Washington, D. C. 

[112] Organ, D. W., & Greene, C. N. (1974). The perceived purposefulness of job behavior: Antecedents and 

consequences. Academy of Management Journal, 17, 69–78. 

[113] Ozcan, P., & Eisenhardt, K. M. 2009. Origin of alliance portfolios: Entrepreneurs,  network 

strategies, and firm performance. Academy of Management Journal,  52: 246-279. 

[114] Padmanabhan, S. (2021). The impact of locus of control on workplace stress and job  satisfaction: 

A pilot study on private-sector employees, Current Research in Behavioral Sciences, 2, 100026, 

https://doi.org/10.1016/j.crbeha.2021.100026. 

[115] Parker, S. C. (2014). Who becomes serial and portfolio entrepreneurs? Small Business 

 Economics, 43(4), 887–898. https://doi.org/10.1007/s11187-014-9576-2.  

[116] Pfeffer, J. (1972). Merger as a response to organizational interdependence. Administrative Science 

Quarterly, 17, 382–394. 

[117] Pfeffer, J., & Salancik, G. R. (1978). The external control of organizations: A  resource dependence 

perspective. New York: Harper & Row. 

[118] Picken, J. C. (2017). From startup to scalable enterprise: Laying the foundation.   Business 

Horizons, 60(5), 587e595. 

[119] Prashantham, S., Kumar, K., Bhagavatula, S., & Sarasvathy, S. D. (2019). Effectuation, network-

building and internationalisation speed. International Small Business Journal: Researching 

Entrepreneurship, 37(1), 3 –21. 

[120] Putica, M. (2019). Influence of digital banking channels on the number of branches in Europe. The 

Annals of the Faculty of Economics In Subotica, 56(43), 067-084. 

[121] Qurrahtulain, K., Bashir, T., Hussain, I., Ahmed, S., Nisar, A. (2020). Impact of inclusive leadership on 

adaptive performance with the mediation of vigor at work and moderation of internal locus of control. 

Journal of Public Affairs, 1-9.  e2380. John Wiley & Sons Ltd. wileyonlinelibrary.com/journal/pa 

https://doi.org/10.1002/pa.2380 

[122] Radicic, D., Bennett, R., & Newton, G. (2017). Portfolio entrepreneurship in farming: Empirical 

evidence from the 1881 census for England and Wales. Journal of Rural Studies, 289-302. 

[123] Rautiainen, M., & Pihkala , T. (2019). The emergence of a family business group: The  role of 

portfolio entrepreneurship. Palgrave Macmillan, Cham: LUT  University 

[124] Reese D, Rieger V, & Engelen A. (2020). Should competencies be broadly shared in new ventures' 

founding teams? Strategic Entrepreneurship Journal, 1–22. https://doi.org/10.1002/sej.1356 

[125] Reitz, H. J., & Jewell, L. N. (1979). Sex, locus of control, and job involvement: A six- country 

comparison.  Academy of Management Journal, 22, 72–80. 

[126] Rosa, P. & D. Hamilton, D. (1994). ‗Gender and ownership in U.K. small firms', Entrepreneurship: 

Theory and Practice, 18, 11-27. 

[127] Rotter, J. B., (1966). ―Generalized expectancies for internal versus external control of reinforcement‖. 

Psychological Monographs, 80: 1–28. 

[128] Rosa, P., Howorth, C., & Cruz, A. D.(2014). Habitual and portfolio entrepreneurship  and the 

family in business.In The Sage Handbook of Family Business, ed. L.  Melin, M. Nordqvist, and P. 

Sharma, 364–882. Los Angeles: SAGE.  https://dx.doi.org/ 10.4135/9781446247556.n18 

https://doi.org/10.1016/j.ememar.2016.03.001
https://doi.org/10.1007/s11187-014-9576-2
http://dx.doi.org/10.4135/9781446247556.n18


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        166 | Page 

[129] Sanchez-Bueno, M. J., Muñoz-Bullón, F., & Galan, J. I. (2019). Socially responsible  downsizing: 

Comparing family and non-family firms. Business Ethics: A  European Review. 

https://dx.doi.org/doi:10.1111/beer.12244 

[130] Santamaria, S. (2021). Portfolio entrepreneurs‘ behaviour and performance: A   resource 

redeployment perspective. Management Science. In   advance. 68(2). 

https://doi.org/10.1287/mnsc.2020.3929 

[131] Sarasvathy, S. D., Menon, A. R., & Kuechle, G. (2013). Failing firms and successful entrepreneurs: 

Serial entrepreneurship as a temporal portfolio. Small Business  Economics, 40(2), 417–

434. https://doi.org/10.1007/s11187-011-9412-x 

[132] Sharif, M. A., & Islam, M. R. (2018). Working capital management a measurement tool for 

profitability: A study on the pharmaceutical industry in Bangladesh. Journal of Finance and 

Accounting, 6(1), 1-10. 

[133] Sharma, G. (2017). Pros and cons of different sampling techniques. International Journal of Applied 

Research. 3(7), 749-752 https://www.allresearchjournal.com/archives/2017/vol3issue7/PartK/3-7-69-

542.pdf 

[134] Shane, C., & Venkataraman, S. (2000).. The promise of entrepreneurship as a field of  research. 

Academy of Management Review, 25(1): 217–226.  https://doi.org/10.2307/259271 

[135] Sharfman, M. P. & Dean, J. W. (1991). Conceptualising and measuring the organisational 

environment: A multidimensional approach, Journal of Management, 17(4), 681-700. 

[136] Sieger, P., Zellweger, T., Nason, R. S., & Clinton, E. (2011). Portfolio entrepreneurship in family 

firms: A resource-based perspective. Strategic Entrepreneurship Journal, 5, 327–351. 

[137] Steyn, E. (2014). Managerial competencies among first-line newsroom managers at small to medium 

sized mainstream media enterprises in South Africa. Journal of Economics and Management Science, 

9(3), 322-340 

[138] Steyn, Z. & Van Staden, L. J. (2018). Investigating selected self-management competencies of 

managers. Acta Commercii, 18(1), 530. doi:https://doi.org/10.4102/acv18i1.530 

[139] Thomas, L. (2020). Simple random sampling: Definition, steps & examples. Revised on December 18, 

2022. Scribbr. https://www.scribbcom/methodology/simple-random-sampling/ Site Visited on 17-04-

2024 

[140] Thompson, J. D. (1967). Organizations in action. New York: McGraw Hill. 

[141] Thompson, C. L., Kuah, A. T. H., Foong, R., Ng, E. S. (2019). The development of emotional 

intelligence, self-efficacy, and locus of control in Master of Business Administration students. Human 

Resource Development Quarterly, 1–19. Wiley Periodicals, Inc. wileyonlinelibrary.com/journal/hrdq 

https://doi.org/10.1002/hrdq.21375 

[142] Tran, H. T., Carbonara, E., & Santarelli, E. (2017). Determinants of novice, portfolio and serial 

entrepreneurship: An occupational choice approach. GLO Discussion Paper, No. 74. Maastricht: 

Global Labor Organization (GLO) 

[143] Titus Jr, V., Pieper, J. R., Josefy, M., & Welbourne, T. M. (2022). How does your garden grow? The 

interface of employee and sales growth post IPO. Strategic Entrepreneurship Journal, 1–28. 

https://doi.org/10.1002/sej.1427 

[144] Ugbomhe, U., & Bagudu, I. G. (2010). Business diversification and corporate sustainability in Nigerian 

pharmaceutical and healthcare companies: Problems, perspectives and premises. Retrieved from 

www.globalacademicgroup.com/journals/pristine. 

[145] Ukanwa, I., Xiong, L., & Anderson, A. (2018). Experiencing microfinance: Effects on  poor women 

entrepreneurs‘ livelihood strategies. Journal of Small Business  and Enterprise Development, 

25(3), 428-446 

[146] van Doorn, S., Heyden, M.L. & Volberda, H.W. (2017). Enhancing entrepreneurial  orientation in 

dynamic environments: The interplay between top  management team advice-seeking and absorptive 

capacity. Long Range  Planning, 50 (2), 134-144. 

[147] Veliu, I. L., & Manxhari, M. (2017). The impact of managerial competencies on business performance 

of SMEs in Kosovo. Vadyba Journal of Management, 30(1). 

[148] VenturesAfrica (2023). Four multinational companies have left Nigeria in 2023. by Oluwatosin 

Ogunjuyigbe https://venturesafrica.com/four-multinational-companies-have-left-nigeria-in-

2023/#:~:text=2023%20has%20been%20one%20of%20the%20toughest%20years,to%20shut%20dow

n%20because%20of%20a%20harsh%20economy. 

[149] Wakeel, A. I., & Ekundayo, P. M. (2016). Determinants of pharmaceutical industry‘s performance in 

Nigeria. University of Primorska, Faculty of management. Koper: Managing Global Transitions, (14) 3 

267-282. 

https://doi.org/10.1287/mnsc.2020.3929
https://doi.org/10.1007/s11187-011-9412-x
http://www.globalacademicgroup.com/journals/pristine


The Moderating effect of managerial competencies and locus of control on portfolio … 

*Corresponding Author: Abiodun Taiwo Olafenwa
1
             www.aijbm.com                        167 | Page 

[150] Wang, Q., Bowling, N. A., & Eschleman, K. J. (2010). A meta-analytic examination  of work and 

general locus of control. Journal of Applied Psychology, 95(4),  761–768. 

https://doi.org/10.1037/a0017707 

[151] Wang, L. & Lv, M. (2017). Internal-external locus of control scale. In: Zeigler-Hill, V., Shackelford, T. 

(eds) Encyclopedia of Personality and Individual Differences. Springer, Cham. 

https://doi.org/10.1007/978-3-319-28099-8_41-1 

[152] Westhead, P., Ucbasaran, D., Wright, M., & Binks, M. (2005). Novice, serial and portfolio 

entrepreneur behaviour and contributions. Small Business Economics, 25(2), 109–

132. https://doi.org/10.1007/s11187-003-6461-9 

[153] Westhead, P., & Wright, M. (2015). The habitual entrepreneur phenomenon. International Small 

Business Journal, Virtual Special Issue, SAGE, 1-16. 

[154] World Bank, 2023. SMEs finance: Improving SMEs access to finance and finding innovative solutions 

to unlock sources of capital. 

[155] Yeager, V. A., Menachemi, N., Savage, G. T., Ginter, P. M., Bisakha, P. S., & Leslie,  M.B. (2014). 

Using resource dependency theory to measure the environment  in health care organizational 

studies: A systematic review of the literature, Health Care Management Review, 39(1), 50-65. 

https://dx.doi.org.10.1097/HMR.0b013e3182826624 

[156] Ying, Q., Hassan, H., and Ahmad, H. (2019). The role of a manager‘s intangible capabilities in 

resource acquisition and sustainable competitive performance. Sustainability, 11 (527), 1-20. 

doi:10.3390/su11020527w 

[157] Zehir, C., Findikli, M. A., & Çeltekligil, K. (2019). Resource dependence theory,   firm 

performance and producer supplier relationships. Joint Conference: 14th  ISMC and 8th 

ICLTIBM-2018 (The European Proceedings of Social and Behavioral Science). Future Academy.  

https://doi.org/10.15405/epsbs.2019.01.02.14. 

[158] Zhao, H., and Wibowo, A. (2021). Entrepreneurship resilience: can psychological traits of 

entrepreneurial intention support overcoming entrepreneurial failure? Frontuer Psychology. 12:707803. 

doi: 10.3389/fpsyg.2021.707803 

[159] Zhou, J., Kim, J.-B., & Yeung, I. (2013). Material weakness in internal controls and  stock price 

crash risk: Evidence from SOX 404 disclosure (Working paper). Retrieved from 

https://ssrn.com/abstract=2208212 

[160] Zięba, K., & Golik, J. (2019). Determinants of business growth aspirations and growth intentions 

among Polish students: An empirical analysis. 14th European Conference on Innovation and 

Entrepreneurship 

[161] Zigarmi, D., Galloway, F. J., & Roberts, T. P. (2016). Work locus of control, motivational regulation, 

employee work passion, and work intentions: An empirical investigation of an appraisal model, Journal 

of Happiness Studies, 1- 26. https://dx.doi.org/10.1007/s10902-016-9813-2 stock price crash risk: 

Evidence from SOX 404 disclosure (Working paper). Retrieved 

https://doi.org/10.1007/978-3-319-28099-8_41-1
https://doi.org/10.1007/s11187-003-6461-9
https://dx.doi.org/10.1007/s10902-016-9813-2

