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Purpose: The purpose of the research presented in the article was to identify (in)direct
relationships between strategic orientation and firm performance, where market dynamism acts
as a moderator. The article is the answer to the needs for systematic research of models between
enterprises' strategic orientations and their performance.

Design/methodology/approach: The article is the answer to the needs for systematic research
of models between learning orientation and firm performance. It is also guided by the dynamic
capabilities (DCs) framework. The research sample included MSMEs operating in technology
parks in Poland. PAPI and CATI were two methods applied during the empirical research, while
the methods of statistical description and inference were used for the analysis of collected data.
Findings: The conducted research has proved that in the sample group of MSMEs operating in
technology parks in Poland, the strategic orientation is a factor stimulating their performance,
while market dynamism has not been classified as a moderator of the strategic orientation-firm
performance relationship.

Practical implications: The practical results suggest that strategic orientation may be
considered as managerial tool for profiling firm performance.

Originality/value: This article presents arguments which allow for recognising learning
orientation as a strategic organisational factor shaping firm performance.

Keywords: strategic orientation, market dynamism, firm performance, micro, small and
medium - sized enterprises (MSMEzs).

Category of the paper: research paper.

1. Introduction

During this decade, the nature of the economic environment of almost every enterprise has
evolved at an unprecedented pace (Alqahtani et al., 2024). Enterprises therefore have a real

problem with understanding environmental conditions and incorporating them into their
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strategic orientations (Hailu et al., 2025). This indicates that ubiquitous environmental
turbulence (Widjaja, Sugiarto, 2022) may pose a significant difficulty (disorientation) for
enterprises in their long-term orientation. In these conditions, especially micro, small and
medium-sized enterprises (MSMESs) face a difficult choice: survive or expand their business
(Heikkild et al., 2018; Mayr, Lixl, 2019). As a rule, their limited resources make them more
responsive and reactive, and therefore, less proactive and less bold in making business progress.
In turn, they are not facing the future (Tang, 2016). It turns out that many of them focus solely
on short-term survival projects. This does not mean, however, that they cannot develop.
To ensure future business growth, these enterprises need to achieve better results by adopting
specific SOs that make them interact with the market and stakeholders (Widjaja, Sugiarto,
2022). In general, there is a growing consensus that one OS does not fit all organisations,
as they vary in size and have a heterogeneous set of resources and capabilities (Du, Kim, 2021;
Morgan, Anokhin, 2020). Therefore, organisations choose some strategic orientation (SO)
which is a combination of market orientation (MO), learning orientation (LO),
and entrepreneurial orientation (EO) (Melesse, Knatko, 2024). Moreover, different
organisational contexts may lead to different manifestations of SO (Hernandez-Linares et al.,
2018). It is worth mentioning that despite repeated efforts by researchers, knowledge about
what SO should be like in various environments still remains insufficient (Hakala, 2011;
Alqahtani et al., 2024). Most of the subject-matter literature focuses on the effects of a single
strategic orientation because few studies have examined the relationships among the three
strategic orientations (Gnizy et al., 2014; Wilson, Liguori, 2023; Alqgahtani et al., 2024).
Research to date indicates that a single orientation may be insufficient to effectively achieve
expected firm performance (FP). This suggests that combining the above-mentioned strategic
orientations may enable organisations to achieve better business results (Wales et al., 2020).
Following the trend of research that considers enterprises’ strategic orientations to be hybrid,
this article poses two main research questions (RQ):

RQ1. How is strategic orientation related to firm performance?

RQ2. Are the links between strategic orientation and firm performance contingent on the

degree of market dynamism?

Hence, the objectives of this article are twofold: first, to establish how strategic orientation
is related to firm performance; and second, to identify how market dynamism (MD) moderates
the relationship between strategic orientation and firm performance.

The article is structured as follows. The second section describes each enterprise’s strategic
orientations in somewhat more detail and develops hypotheses. The third section describes the
sample, data collection, and measures used. The fourth section presents the findings and
discussion, and practical implications. Finally, limitations and directions of research are

indicated.
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2. Theory and Hypotheses

2.1. Conceptualisation of enterprises' strategic orientations in the literature

The subject-matter literature defines strategic orientations in various ways. Strategic
orientation is a guide designed to help an enterprise improve its market performance and ensure
long-term survival (Hakala, 2011), and the principles it contains provide a framework for
strategic decisions (M’zungu et al., 2017). SO therefore refers to enterprise’s proactivity and
future orientation (Elbanna, Elsharnouby, 2025). While the first of these attributes relates to
how quickly a given enterprise seeks opportunities in its target market, the second relates to the
long-term horizon for which this enterprise plans its operations. In both cases, the SO is based
on a deeply rooted set of values reflected in enterprise’s operating philosophy. SO is also
understood as the principles that guide and influence enterprise’s actions and generate
behaviours aimed at ensuring profitability and other business outcomes (Gatignon, Xuereb,
1997; Hakala, 2011). One of the features of such an SO is enterprise’s focus on identifying,
collecting and analysing information in order to generate new knowledge considered necessary
for innovation (Adams et al., 2019). Grissemann et al. (2013) emphasise that an inherent aspect
of SO is openness to new ideas, which requires an organisational culture and employee
involvement favouring the introduction of innovative products. Hence, some researchers see
SO as a representation of the adaptive culture of an organisation that guides its interaction with
the environment (Hakala, 2011). In a slightly different approach, SO is reflected in the beliefs
and mental models of senior management (Hitt et al., 1997), which guide the strategic direction
implemented by a given enterprise to create the right behaviours for continuous improvement
of business results (Gatignon, Xuereb, 1997).

The subject-matter literature indicates that there are several overarching strategic
orientations (e.g. MO, LO, EO). Therefore, each of the above-mentioned orientations is
presented in turn below.

Market orientation. The market orientation construct was introduced in the 1990s by Narver
and Slater (1990), who argue that MO reflects the actions taken by enterprises to implement
customer orientation, including a set of behaviours and the organisational culture that supports
them. In this perspective, MO refers to strategic inclination and enterprise-level activities
directed at the generation of superior value for customers. This approach is based on combining
the dimensions of customer orientation, competitive orientation, and cross-functional
coordination. Its orientation is based on shared values and employees’ behaviours, as well as
the successful integration of organisational resources (Jian et al., 2024). Thanks to MO,
an enterprise can effectively use its capabilities to enter new markets and outperform
competitors. Another equally recognised conceptualisation of MO among researchers was
presented by Jaworski and Kohli (1993) who relates MO to the generation and dissemination

of market information throughout an organisation and the accompanying organisational
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responses. To be effective, MO requires an enterprise to proactively acquire, disseminate,
and utilise market intelligence when developing marketing strategies and tactics (Gnizy et al.,
2014). As MO reflects an outside-in approach, it is strongly affected by the dynamics of the
external environment, which means the frequency of changes in this environment due to
demand, competitors, technology, and regulations (Melesse, Knatko, 2024). These changes
trigger opportunities and thus have significant implications for determining enterprises’
strategic responses, including the formulation of their strategies and the configuration of
organisational capabilities. Thanks to MO, an enterprise gains the ability to sense changing
customer needs and respond effectively in a dynamic environment. MO therefore strives to
understand environmental changes in order to proactively respond to customer needs. Previous
research largely confirms that customers are more satisfied with the products and services
provided by a market-oriented enterprise and increase loyalty to that enterprise.
By empowering, disseminating and using customer and market information, MO enables
enterprises to tailor their activities to target markets, anticipate and respond to customer needs,
as well as build competitive advantage (Wales et al., 2020). Importantly, empirical research has
shown that enterprises scoring high on MO often tended to be more entrepreneurial-oriented;
while those adopting both MO and EO - achieved better performance (Liu, Huang, 2020).
Tajeddini et al. (2013) argue that implementing MO alone may lead to a failure to anticipate
future and latent needs. According to the researchers (Widjaja, Sugiarto, 2022), MO requires
strengthening EO, thanks to which an enterprise may be able to improve and maintain its
competitive advantage by exploring new opportunities to develop new products for future
markets. Moreover, according to Ho et al. (2017), the development of both MO and EO may
indicate how an enterprise can utilise its SO in its efforts to achieve competitive advantage.
Entrepreneurial orientation. EO has been one of the most important constructs in the theory
of entrepreneurship and strategic management since the 1980s (Putnins, Sauka, 2020; Wales
et al., 2021). In his seminal work, Miller (1983) argues that EO consists of three main
dimensions, such as risk-taking, proactiveness, and innovativeness (Gnizy et al., 2014).
This EO perspective was introduced into research practice by Covin and Slevin (1989) and
gradually gained significant support (Anderson et al., 2009). Although EO has been measured
using additional factors over the years (Lumpkin, Dess, 1996), the components used by Covin
and Slevin (1989) are considered fundamental. In their opinion, EO refers to strategic
tendencies in decision-making and behavioural actions of organisations, most often
characterised by innovation, proactivity and risk-taking aimed at exploiting future business
opportunities (Covin, Lumpkin, 2011). At its core, EO is a reflection of an enterprise-level
commitment to entrepreneurial behaviours, strategies, and philosophies (Anderson et al., 2009).
Enterprises that embody this orientation engage themselves in the exploration of new products
and services, as well as adopt forward-looking and somewhat risky courses of action (Rauch
et al., 2009). EO describes an enterprise’s tendency to experiment, generate new ideas,

commercialise them as new products and services, and make significant investments in research
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and development. Overall, adopting EO, by highlighting innovative, proactive and risk-taking
activities, can enable and help identify new ways of achieving firm performance (Wales et al.,
2020). However, conceptual and empirical support for the EO-performance relationship focuses
primarily on the financial aspects of these outcomes (Rauch et al., 2009). However, some
researchers have questioned the significant positive relationship between EO and firm
performance, showing that entrepreneurial orientation has no influence on it (Diabate et al.,
2019), especially with respect to risk (Jian et al., 2024).

Learning orientation. LO is conceptualised as a set of organisational values that influence
enterprise’s propensity to create and use knowledge (Sinkula et al., 1997). LO represents the
extent to which organisational learning and integration of acquired knowledge can occur within
an enterprise, and beliefs and existing assumptions can be challenged. Gnizy et al. (2014)
understand LO as the ability of firms to proactively surface, reconcile and, if necessary, change
the market-based beliefs that anchor strategic and tactical decision making. In other words,
LO reflects enterprise’s willingness to learn, adopt a shared vision and be open, which in turn
is related to the continuous questioning of existing assumptions and beliefs about its business
and environment and the ability to introduce organisational change (Wilson, Liguori, 2023).
By learning from their environment, such enterprises are able to provide quick solutions to
various environmental challenges. In this way, learning orientation helps such enterprises to
create sustainable competitive advantages and improve their business results (Wales et al.,
2020). Researchers argue that LO is generative because enterprise’s desire to learn is a catalyst
for seeking, interpreting, and implementing market information (Mavondo et al., 2005).
Therefore, LO is extremely important for enterprise’s competitiveness and results (Wilson,
Liguori, 2023).

Despite numerous attempts, research on the relationship between LO and firm performance
has not led to clear findings. While some researchers (e.g. Haryanto et al., 2017) found
empirical support for the impact of LO on firm performance, indicating that LO is the key to
this performance. In light of other research findings, LO mediates the relationship between
MO and performance, while still other research suggests that the relationship between LO and
performance is moderated by MO (Wilson, Liguori, 2023). The reason for these divergent roles
assigned to LOs is probably the concept of organisational learning and learning orientation at
the organisational level (Wilson, Perepelkin, 2022).

In sum, MO, EO and LO influence enterprise’s learning priorities. MO is a specific form of
learning organised around the goal of customer satisfaction. EO is a specific type of learning
organised around the goal of identifying and exploiting new market opportunities. LO reflects
enterprise’s overall commitment to proactive learning (Gnizy et al., 2014).

Strategic orientation. The three central strategic orientations can be combined to create SO,
namely MO, EO and LO. These three orientations share an outside-in market perspective,
require and promote effective market-based learning, and reflect a proactive approach to
operating in the marketplace to build competitive advantage. MO and EO establish binding



652 A. Wojcik-Karpacz, J. Karpacz

priorities in the field of learning, while LO influences the quality and dynamism of the learning
process (Gnizy et al., 2014).

The advantage of combining these orientations into a single higher order construct lies in
the fact that each promotes slightly different, but related market-based performance objectives
and each requires slightly different, but related market-based learning (Alqgahtani et al., 2024;
Anwar et al., 2025). Therefore, it is worth examining the integrative effects of all three
constructs with a general insight that these constructs are related in the sense that they focus on
market learning (Gnizy et al., 2014). This does not mean, however, that the independent effects
of these three constructs should be aggregated in every case. In studies aimed at examining the
impact of SO on the performance of MSMEs, it is reasonable to aggregate the above-mentioned

lower-order constructs into one higher-order construct.

2.2. Hypotheses development

Research on the SO-performance relationship is based either on the resource-based view
(RBV) (Anwar et al. 2025), according to which SO plays a key role as an organisational
resource supporting competitive advantage and firm performance, or on the dynamic
capabilities view (DCV), according to which each of the above-mentioned orientations
facilitates the (re)configuration of capabilities designed to improve firm performance (Gnizy
etal., 2014). Slater et al. (2006) depict higher order orientations associated with strategy making
capability as key dynamic capabilities (DC). This study is based on DCV.

Although enterprises operating in the same environment or industry face similar challenges,
their responses to those challenges can differ significantly. This variability is influenced by the
SO of each enterprise (Elbanna, Elsharnouby, 2025). Therefore, the reasons for the differences
in the performance of MSMEs can be found in their strategic orientations (Soomro, Shah,
2020). How and when SO can positively influence high performance remains a topic of debate,
as there is still no consensus among scientists on this issue. Hernandez-Perlines et al. (2021)
and Soomro and Shah (2020) argue that SO has a positive impact on financial performance,
but not on non-financial performance. Some researchers even question the significant positive
relationship between SO and FP (Bhattacharya et al., 2019). That is why, the following
hypothesis has been proposed:

H.1. Strategic orientation has a positive effect on firm performance.

According to Wales et al. (2020) and Baker et al. (2022), research exploring strategic
orientations can examine the role of various aspects of the external environment, including
market dynamism, to better explain when individual strategic orientations improve firm
performance. It is worth emphasising that market dynamism refers to speed of change in
technology and competition, unpredictability of change in technology and competition,
and uncertainty of customer behaviour (Wang et al., 2015). However, existing studies have

often overlooked the influence of this moderator (Elbanna, Elsharnouby, 2025).
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In highly dynamic market environments characterised by rapid changes in customer
preferences, technological advances, competitive actions and regulatory changes, MSMEs face
significant challenges in anticipating and responding effectively to these changes. In such
circumstances, achieving a competitive advantage requires constant modification of products
and services. MD therefore impacts the operations of MSMEs and requires them to adapt
quickly to maintain high performance. In this context, MSMEs may rely more on established
sets of SOs and their incremental improvements than on their radical reconfiguration.
This is due to the fact that the changes taking place in this market may, on the one hand, make
it difficult to predict the scenarios that MSMESs may encounter; and on the other hand, they may
generate opportunities that can strengthen their market potential. In high-MD environments,
enterprises need to make rapid changes to their products or services to remain competitive in
the market. Therefore, MD is considered to be the primary determinant of enterprise’s strategic
orientations (Parra Requena et al., 2023). However, several studies suggest that this positive
effect may decrease with high levels of MD because SO may be an excessively risky behaviour
in such situations (Ritala, 2012). This approach implies that excessive MD can generate
a decrease in strategic confidence, and thereby increasing the difficulty in making accurate
forecasts. In such a situation, especially in the case of MSMEs, the search for new opportunities,
which is limited by the resources used in proven products and services, becomes increasingly
unprofitable (Kreiser et al., 2020). This indicates that MD may create both incentives and
disincentives for the development of SO. At low or moderate MD, its positive impact on SO
can be expected to outweigh its negative impact because incentives outweigh perceived risk.
However, at a high level of MD, after exceeding a certain threshold, the negative impact of such
a level on SO, which weakens the relationship, begins to dominate. Therefore, excessive
MD generates a high level of risk and limits SO, thus negatively affecting firm performance.
This indicates that the replications and extensions of the previous study should also be directed
to investigate the indirect effect of learning orientation on firm performance via moderating
variables. The rationales indicated above constitute the basis for a better insight into the indirect
relationship between SO and FP, where MD plays the role of a moderator. This leads to the
hypothesis:

H.2. Market dynamism moderates the strategic orientation - firm performance relationship.

The above discussion is summarized by the conceptual model appears in Figure 1. It depicts
the study’s constructs and the expected relationships.

Strategic Orientation (SO)

Market Dynamism (MD)

Market Orientation (MO)
H.2.

Entrepreneurial Orientation H.1.

A 4 Firm Performance (FP)

Learning Orientation (LO)

Figure 1. The research model and hypotheses.

Source: own elaboration.
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The object of research is market dynamism which may be a moderator and better explain
the analysed strategic orientation-firm performance relationship. Therefore, it was decided to
continue research work related to the analysis of the strategic orientation-firm performance
relationship in the conditions of existing intermediary variable affecting this relationship.

That is why, the hypotheses were verified by a linear regression models in the next step.

3. Methodology

3.1. Research sample, data collection and research methods

This study is based on the study of MSMEs (Entrepreneurs’ Law, Act of 6 March 2018,
Polish Journal of Laws 2021, item 162, art. 7) which were operating in technology parks in
Poland. Because each strategic orientation influences organisational learning priorities and the
associated knowledge they produce — key success factors for enterprises in general and MSMEs
in particular (Hult et al., 2003). Using the contact details provided in the contact databases most
often found on TPs’ websites, a list of 1,568 TPs’ tenant enterprises was prepared. However,
this list did not allow for determining the structure of the general population (statistical
population) according to the size of enterprises defined by the number of employees. Therefore,
the selection of enterprises belonging to the MSME sector was possible only after the
respondents wishing to participate in this study had completed the survey questionnaire.
Thus, a full study was conducted which covered all enterprises operating in TPs in Poland.
The survey was being carried out from March 2017 to December 2018. Empirical research was
conducted using PAPI (Paper over Pencil Interview) and CATI (Computer Assisted Telephone
Interviewing) techniques. The survey was participated by 225 respondents out of 1568 surveyed
enterprises, representing 14% of the total study population. At this stage of empirical research,
the metric data collected from respondents allowed for the exclusion of the self-employed, large
enterprises and the youngest entities operating on the market for less than a year from the
research group. Therefore, the effective number of surveyed enterprises (tenants) was smaller.
The exclusion of self-employment from the research sample was dictated by the use of an SO
measurement tool intended for enterprises that employ at least one employee (Gnizy et al.,
2014). At the same time, the analysis was based on the survival rate of enterprises, which is
higher in the subsequent years of running a business (most enterprises go bankrupt in the first
year of operation) (Zakrzewski, Skowronska, 2019, pp. 19-20). In addition, five large
enterprises were excluded from the overall research sample. Therefore, the effective research
sample included only those MSMEs operating in TPs in Poland that, at the time of the study,
continued their operations in the following years and employed at least one employee.
This narrowed the research group to 12% of the study population. The basis for statistical
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analyses was data obtained from 182 tenant enterprises employing at least one employee but
no more than 249 employees. The research sample included 51.1% micro-enterprises (N = 93;
excluding self-employment). Small enterprises (N = 68) constituted 37.4%, while medium-
sized enterprises (N = 21) constituted 11.5% of all enterprises included in the research sample.
The sample is not representative. Therefore, the study findings can only be applied to the
research sample. The methods of description and statistical inference were used to analyse
empirical data. The analytical procedure was started with the assessment of the reliability of
individual scales (Cronbach’s alpha test). The purpose of testing the reliability of scales,
in this case, was to verify whether the reliability of the questionnaire, in the analysed sample,
was similar to that provided by its authors, and whether the selection of the sample did not
affect the level of reliability of the questionnaire itself.

Theoretical constructs (SO, FP, MD) were subjected to reliability analysis. The reliability
indices of the construct scales obtained in this study were similar to those obtained by the
authors of the original form of the questionnaire. Values of Cronbach’s alpha coefficients for
the measurement tools of the three above-mentioned constructs were higher than 0.70.
It is assumed that the factor determining whether a tool is reliable should be at least 0.70
(Nunnally, 1978). Cronbach’s alpha coefficients for the above-mentioned measurement tools

are presented in the following section.

3.2. Measures

All primary measures were based on existing scales in the subject-matter literature.

Strategic orientation. The construct was conceptualised as as a combination of all three
orientations (linear sum of its equal weightings indicators) where each of the three addresses
aspects that cannot be substituted by others. Hence, the SO construct was operationalised as
a higher-order construct comprised of three lower-order constructs: MO, LO, and EO.
To diagnose SO, the questionnaire used by Gnizy et al. (2014) was used. The reliability analysis
of the adapted SO questionnaire in the sample indicates a high reliability of this scale
(a0 =0.872).

Firm performance. A well-established scale (o = 0.892) developed by Keh et al. (2007) was
used to measure FP. This construct measured through the use of three items evaluating the level
of firm performance including changes in profitability, sales revenue, and market share relative
to their main competitor(s). Values obtained using Cronbach’s alpha values (o= 0.901) showed
very good reliability of this variable.

Market dynamism. The construct was measured using the work of Wang et al. (2015).
The market dynamism scale measured changes in technology, competition and customers
(Keh et al. (2007). MD was operationalised using a six-item scale (a = 0.856). Therefore, in the
research sample, the reliability of the questionnaire was similar to that provided by its authors

and the sample selection did not affect the level of its reliability.



656 A. Wojcik-Karpacz, J. Karpacz

4. Results And Discussion

4.1. Correlations among variables

Statistical calculations for the purposes of this article were performed using the
R 3.5 program. Correlations among the variables appearing in the research model were being
analysed, as well. The correlation table of variables was prepared using Spearman’s rank-order
correlation coefficient. The following values of the Spearman’s rank-order correlation
coefficient were used to determine the strength of correlations (Wojcik-Karpacz et al., 2021;
Karpacz et al., 2024):

0.00<[rg|<0.29 — no correlation — weak correlation,
0.30<[rg|<0.49 — moderate correlation,
0.50<|r4|<0.69 — strong correlation,

0.70<[rg|<1.00 — very strong correlation.

It was assumed that only statistically significant relationships would be analysed.

The results of correlations among the analysed variables are presented in Table 1.

Table 1.
Correlations among the analysed variables with significance value.
SO EO MO LO MD FP
SO Is 1.000 0.613 0.885 0.649 0.189 0.377
p-value — 0.000 0.000 0.000 0.011 0.000
MO Ts 0.885 0.257 1.000 0.488 0.176 0.328
p-value 0.000 0.000 — 0.000 0.018 0.000
LO Ts 0.649 0.249 0.488 1.000 0.151 0.207
p-value 0.000 0.001 0.000 — 0.043 0.005
EO Is 0.613 1.000 0.257 0.249 0.068 0.299
p-value 0.000 - 0.000 0.001 0.360 0.000
MD Ts 0.189 0.068 0.176 0.151 1.000 0.016
p-value 0.011 0.360 0.018 0.043 - 0.829
FP Ts 0.377 0.299 0.328 0.207 0.016 1.000
p-value 0.000 0.000 0.000 0.005 0.829 —

Note: rs — Spearman’s rank-order correlation coefficient.
Source: own elaboration.

The analysis of the data in Table 1 indicates that strategic orientation positively correlates
with firm performance (rs = 0.377; p = 0.000). This means that there is a statistically significant
correlation between these two variables. This relationship is moderately strong, as it is in the
range of 0.30 - 0.49, and positive, i.e. an increase in strategic orientation is accompanied by
an average moderate increase in firm performance.

The correlations between the three dimensions of strategic orientation and firm
performance were also positive and statistically significant. The results of the correlation
analysis indicated a moderate positive correlation between the SO dimension called market

orientation and firm performance (rs = 0.328; p = 0.000), and statistically significant. Therefore,
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the growth of market orientation is accompanied by an average moderate growth of firm
performance. It turned out that the remaining two dimensions of SO, called entrepreneurial
orientation and learning orientation, also positively correlate with firm performance, although
both variables correlate slightly weaker than market orientation. The correlation between
entrepreneurial orientation and firm performance is positive, weak, and statistically significant
(rs = 0.299; p = 0.000). This indicates that the increase in entrepreneurial orientation is
accompanied by an average small increase in firm performance. The correlation of the next
dimension of SO called learning orientation is also positive, but it is slightly weaker than the
above-mentioned one and statistically significant (rs = 0.207; p = 0.005). This means that the
increase in learning orientation is accompanied by, on average, a slight increase in firm
performance. At the same time, it is clear that some of the independent variables are also
moderately related to each other (e.g. the correlation coefficient between MO and LO is 0.488)
or weakly related to each other (e.g. the correlation coefficient between EO and LO is 0.249).

There was also a positive, although weak (rs=0.189; p=0.011) correlation between market
dynamism and strategic orientation, which was statistically significant. Therefore, an increase
in market dynamism is accompanied on average by a negligible increase in strategic orientation.
However, the correlations between market dynamism and firm performance were not
statistically significant.

Correlation analysis is therefore the basis for further knowledge, understanding and
explanation of the strategic orientation-firm performance relationship in the context of market

dynamism in the research sample.

4.2. Results of research hypotheses verification

Linear regression models were used to verify the hypotheses H.1 and H.2. The values of
coefficients obtained for permanent effects in this model inform about how much the expected
value of explanatory variable changes along with the unitary growth of a given predictor.
The explanatory variable (predictor) is a variable in a statistical model on the basis of which
the response variable is calculated. In the model 1 there is one explanatory variable (strategic
orientation); while in the model 2 there are two explanatory variables (strategic orientation,
market dynamism). The response variable is firm performance. The statistical significance of
these coefficients was verified by a test based on the t statistics. For all the mentioned tests,
p < 0.05 indicated the statistical significance of the analysed relationships. The evaluation of
the impact of strategic orientation on firm performance is dictated by the H.1 hypothesis
verification. The evaluation of the impact of the dynamism of the market in which MSMEs
operate on explaining the impact of strategic orientation on firm performance is dictated by the

verification of hypothesis H.2.
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Models 1 and 2 in Table 2 were estimated based on the Akaike Information Criteria (AIC).
The AIC for both models was similar, i.e. 551.20 for the first model and 553,25 for the second
one. AIC levels for both models indicated acceptable matching levels. The lower the value of
AIC, the better the predictive values of the model (Burnham, Anderson, 2002, pp. 261-304).

The results of testing the H.1 and H.2 hypotheses are presented in Table 2.

Model 1 explained 21.2% of data variability (R* = 0. 212), while Model 2 explained 22.0%
of data variability (R? = 0. 220), which is just a little more than in the case of Model 1.
The analysis of the models presented in Table 2 has led to several conclusions. In Model 1,
strategic orientation was positively associated with firm performance. However, only 21.2% of
the variation of the dependent variable (firm performance) is explained by the independent
variable (strategic orientation) in Model 1, the remaining 78.80% (100% - 21.20%) of the
variation remains unexplained by Model 1. Therefore, strategic orientation has a small,
although statistically significant, impact on firm performance (coefficient: 0.52; p = 0.00).
The linear regression model (Model 1) confirms the thesis about the positive impact of strategic
orientation on firm performance. It may therefore be assumed that increasing the score for
strategic orientation by one point will result in an increase in the average firm performance
by 0.52.

Table 2.
Regression models
Model 1 Model 2
Adjustment measurements
Akaike Information Criteria AIC=551.2 AIC =553.25
(AIC)
Degree of dependent variable R?2=0.212 R2=10.220

explanation (Firm
Performance) (R?)
Model’s parameters (dependent variable — Firm Performance, FP)

Predictor Coefficient | Range of | p-value | Coefficient | Range of | p-value
confidence confidence

Absolute term 2.01 1.5-3.46 0.00 4.23 1.38-7.08 0.00

Strategic orientation (SO) 0.52 0.33-0.71 0.00 0.10 -0.54-0.74 0.75

Market Dynamism (MD) - - - -0.45 -1.16-0.26 0.21

Moderation effects (moderator: Market Dynamism)

SO:MD* | - | - | - | o011 [-005027 | 0.8

* colon sign between SO and MD means the interaction between the factors (strategic orientation, market
dynamism) included in the H2 hypothesis.

Source: own elaboration.

The linear regression model (Model 2), in turn, did not confirm the thesis about the
moderating role of market dynamism on the strategic orientation-firm performance relationship.
None of the predictors showed statistical significance (p < 0.05) in Model 2. What is more,
taking the market dynamism variable into account affects the quality of the model, and market
dynamism itself adopts negative prediction indicators, which means that better firm

performance in responding to changes in the level of market dynamism deteriorates the overall
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firm performance. Additionally, Model 3 (multi-factor model) was considered, taking into
account independent variables (three first-order constructs) that are components of strategic

orientation (a higher-order construct) (Table 3).

Table 3.
Regression model divided into strategic orientation components

Model 3: Adjustment measurements
Akaike Information Criteria, AIC) AIC =560.6

Degree of dependent variable explanation R?=0.216

(Firm Performance) (R?)
Model’s parameters (dependent variable — Firm Performance, FP)

Predictor Coefficient Range of confidence p-value
Absolute term 2.50 1.38-3.63 0.00
Market Orientation (MO) 0.22 0.06-0.37 0.01
Learning Orientation (LO) 0.09 -0.17-0.36 0.50
Entrepreneurial Orientation (EO) 0.20 0.06-0.34 0.01

Source: own elaboration.

Analysis of the results (Table 3) also shows that Model 3 has a slightly better fit to the data
(R? = 0.216) compared to Model 1. During the data analysis, it was noticed that firm
performance is characterised mainly by two components of strategic orientation, i.e.: market
orientation and entrepreneurial orientation. By interpreting the estimated value of the regression
coefficient (0.22) for MO, it can be stated that increasing the market orientation score by one
point may result in an increase in the average firm performance by 0.22. The obtained value of
the regression coefficient (0.20) for EO allows for concluding that increasing the
entrepreneurial orientation score by one point may result in an increase in the average firm
performance by 0.20. These findings indicate that MO has a positive impact on firm
performance. The values calculated for MO in Model 3 (multi-factor model) have similar
parameters to those obtained for EO. Therefore, the impact of EO on firm performance was

also confirmed by the linear regression model (Model 3).

4.3. Discussion and conclusions

This study is an attempt to empirically develop knowledge about the (in)direct relationship
between SO and FP, in which MD acts as a moderator and contributes to strategic management
and entrepreneurship literature.

Based on the statistical results, it can be stated that SO is a predictor of FP. It has been
proven a statistically significant but minor role of SO in shaping FP; however, only in those
enterprises operating in TPs, which were included in the research sample. Nevertheless,
the variability in the range of SO explained only 21.2 % of the variability in the subjective
assessment of performance achieved by a given enterprise.

Furthermore, the results of this study show that MO, EO, and LO are complementary
orientations whose combined influence on FP is greater than that of each of them individually.

This means that removing one orientation would change the SO domain, which is consistent
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with the conclusions of Gnizy et al. (2014) and confirms the hybrid nature of enterprise’s
strategic orientations.

These findings align well with the need to aggregate orientations embodying the
complementary effects of MO, EO, and LO (Gnizy et al., 2014; Widjaja, Sugiarto, 2022).
Since the influence of SO is stronger than the influence of any first-order component, SO can
be treated as a strategic organisational factor shaping firm performance. Based on the dynamic
capabilities - based view, this can be explained by the fact that a strong OS employs the
capabilities of organisation to achieve better business results. This is an important point because
it informs about organisational characteristics which may affect firm performance. Therefore,
SO is a tool that can be used to improve the performance of MSMEs, i.e.: profitability, sales
revenue and market share, as these measures were used to assess the performance of the
MSME:s included in the research sample. The desired trend in the values of these measures is
an upward trend.

Moreover, findings from the comparative strength of the three firm performance
orientations (Model 3; Table 3) indicate that while MO and EO were found to have
a predominantly positive relationship with performance, the effect of LO on performance
appears to be less stable. This confirmed the findings of Liu and Huang (2020) that enterprises
which had adopted both MO and EO, also achieved better performance. It is worth emphasising
that EO had positive correlations with financial and non-financial performance measures across
numerous environmental contexts (Rauch et al., 2009). This also reinforces the approach of
Wales et al. (2020) who argue that instead of relying on a single strategic orientation,
it is prudent to combine (or amalgamate) different orientations that can provide the strongest
basis for increasing firm performance and growth.

What is more, Baker et al. (2022) argues that strategic orientations are organisational
priorities which guide enterprises’ approach to pursuing competitive advantage priorities.
It turned out to be true also in this empirical findings with regard to SO, as well as its two
components, i.e. MO and EO.

This study demonstrated the primacy of MO in a set of strategic orientations, as previously
suggested by Widjaja and Sugiarto (2022). However, the above-mentioned superiority
of MO over EO is insignificant. This shows that MO is not the only possible strategic
orientation for MSMEs and that other orientations may also influence the performance of
organisations of such size. These effects were also well supported by Algahtani et al. (2024)
who argue that enterprises may find it more useful to combine MO with other strategic
orientations such as EO mentioned above. The literature indicates that enterprises combining
MO with other orientations perform better than enterprises adopting MO only (He et al., 2024).
The literature suggests that in the case of MSMEs, MO should be perceived as the ability to
meet current customer needs (Algahtani et al., 2024). EO, on the other hand, can be seen as
enterprise’s tendency to generate innovations, quickly respond to its business environment and

implement them, and to boldly enter unknown markets (Dai et al., 2016).
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The conclusions of this study also support the findings of Boso et al. (2013) who believe
that MO provides an effective means for implementing entrepreneurial activities. This provides
a basis for establishing complementarity between MO and EO in the strategic orientations
developed by MSMEs. In particular, market-oriented and entrepreneurial MSMEs strive to
meet expressed and latent customer needs, pursue market expansion as they are identified,
and capitalise on emerging opportunities. This reveals that MO is particularly important for
entrepreneurial MSMEs and new ventures because in the early stages it enables them to learn
and adapt to the environment, quickly responding to opportunities and threats (Liu, Huang,
2020).

An attempt was also made in order to determine if there was a moderator in the mentioned
relationship (Model 2). However, the verification of the H2 hypothesis did not provide

an answer regarding how SO explains FP when a moderator like MD is involved.

4.4. Practical implications

The results of our research also have important practical implications. Above all,
this research shows that the effects of each SO dimension need to be carefully interpreted in
relation to the FP as well as in relation to other dimensions of SO. From a practical point of
view, managers can use MO, EO and LO as managerial tools. It should be emphasized that
prioritizing MO/EO or LO at the expense of the other may not be a practical approach for
achieving success. This can be explained by the fact that combining MO, EO and LO may
enable MSME:s to achieve better business results. For this reason, managers should encourage
employees to exhibit behaviors that align with SO. Implementing reward systems and providing

resources and support can help promote congruency between these orientations.

5. Limitations and suggestions for further research

The sample of entities studied was not representative and this limitation bounds the degree
of generalisability. Therefore, one interesting follow-up study would involve collecting data
from a random sample of enterprises. Moreover, this quantitative empirical research did not
analyse the actual performance of the surveyed MSMEs, but only the respondents’ subjective
assessment of their enterprises’ performance compared to their main competitors. Therefore,
these findings may be either overstated or understated. This is a disadvantage typical of
subjective measures (Wojcik-Karpacz, 2019). However, the use of such measures in this study
was justified because objective measures could not be used to measure the performance of the
analysed MSMEs (Khan et al., 2019). The third limitation is the adoption of a cross-sectional

snapshot in the study of the temporal nature of strategic orientation in an enterprise. Therefore,
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it is recommended to conduct a series of longitudinal studies in enterprises of various sizes and

in various contexts in the field of SO and its relationship with financial and non-financial

results.
References
1. Adams, P., Freitas, B.LM., Fontana, R. (2019). Strategic orientation, innovation

10.

performance and the moderating influence of marketing management. Journal of Business
Research, Vol. 97, No. 4, pp. 129-140, doi: 10.1016/j.jbusres.2018.12.071

Algahtani, N., Uslay, (Shen) Yeniyurt C.S. (2024). Comparing the moderated impact of
entrepreneurial orientation, market orientation, and entrepreneurial marketing on firm
performance. Journal of Small Business Management, Vol. 62, No. 6, pp. 2741-2778,
doi: 10.1080/00472778.2023.2272267

Anderson, B., Covin, J., Slevin, D. (2009). Understanding the relationship between
entrepreneurial orientation and strategic learning capability: An empirical investigation.
Strategic Entrepreneurship Journal, Vol. 3, No. 3, pp. 218-240, doi: 10.1002/sej.72
Anwar, J., Butt, ., Ahmad, N. (2025). SMEs’ strategic orientation through Miles and Snow
typology: a synthesis of literature and future directions. Management Research Review,
Vol. 48, No. 2, pp. 258-286, doi: 10.1108/MRR-12-2023-0914

Baker, W.E., Mukherjee, D., Perin, M.G. (2022). Learning orientation and competitive
advantage: A critical synthesis and future directions. Journal of Business Research, Vol. 144,
pp- 863-873, doi: 10.1016/j.jbusres.2022.02.003

Bhattacharya, A., Misra, S., Sardashti, H. (2019). Strategic orientation and firm risk,
International Journal of Research in Marketing, Vol. 36, No. 4, pp. 509-527,
doi: 10.1016/j.1jresmar.2019.01.004

Boso, N., Story, V.M., Cadogan, J.W. (2013). Entrepreneurial orientation, market
orientation, network ties, and performance: study of entrepreneurial firms in a developing
economy, Journal of Business Venturing, Vol. 28, No. 6, pp. 708-727, doi:
10.1016/j.jbusvent.2013.04.001

Covin, J.G., Lumpkin, G.T. (2011). Entrepreneurial orientation theory and research:
Reflections on a needed construct. Entrepreneurship Theory and Practice, Vol. 35, No. 5,
pp. 855-872, doi: 10.1111/j.1540-6520.2011.00482.x

Covin, J.G., Slevin, D.P. (1989). Strategic management of small firms in hostile and
benign environments. Strategic Management Journal, Vol. 10, No. 1, pp. 75-87.
https://doi.org/10.1002/smj.4250100107

Dai, Y., Roundy, P.T., Chok, J.I., Ding, F., Byun, G. (2016). Who knows what?’ in new

venture teams: Transactive memory systems as a micro-foundation of entrepreneurial



Hybridity of strategic orientation... 663

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

orientation. Journal of Management Studies, Vol. 53, No. 8, pp. 1320-1347.
Doi: 10.1111/joms.12211

Diabate, A., Sibiri, H., Wang, L., Yu, L. (2019). Assessing SMEs’ sustainable growth
through entrepreneurs’ ability and entrepreneurial orientation: an insight into SMEs in Cote
d’Ivoire. Sustainability, Vol. 11, No. 24, pp. 1-26, doi: 10.3390/sul1247149

Du, Y., Kim, P.H. (2021). One size does not fit all: Strategy configuraitons, complex
environments, and new venture performance in emergin economies. Journal of Business
Research, Vol. 124, pp. 272-285, doi: 10.1016/j.jbusres.2020.11.059

Elbanna, S., Elsharnouby, T.H. (2025). Practical relevance of innovativeness: a mixed-
method field study on the role of strategic orientation and strategic learning in the hospitality
industry. Management & Sustainability, Vol. 4, No. 2, pp. 362-382, doi: 10.1108/MSAR-04-
2024-0028

Gatignon, H., Xuereb, J.M. (1997). Strategic orientation of the firm and new product
performance. Journal of Marketing Research, Vol. 34, No. 1, pp. 77-90, doi:
10.1177/002224379703400107

Gnizy, 1., Baker, W.E., Grinstein, A. (2014). Proactive learning culture: A dynamic
capability and key success factor for SMEs entering foreign markets. International
Marketing Review, Vol. 31, No. 5, pp. 477-505, doi: 10.1108/IMR-10-2013-0246
Grissemann, U., Plank, A., Brunner-Sperdin, A. (2013). Enhancing business performance
of hotels: the role of innovation and customer orientation. International Journal of
Hospitality Management, Vol. 33, No. 6, pp. 347-356, doi: 10.1016/j.ijhm.2012.10.005
Hailu, A.A., Kero, Ch.A., Dagne Z.L. (2025). The effect of strategic orientation on
performance of agribusiness firms in Ethiopia: the mediating role of innovation
capability. Cogent Business & Management, Vol. 12, No. 1, 2511284, doi:
10.1080/23311975.2025.2511284

Hakala, H. (2011). Strategic orientations in management literature: Three approaches to
understanding the interaction between market, technology, entrepreneurial and learning
orientations. International Journal of Management Reviews, Vol. 13, No. 2, pp. 199-217,
doi: 10.1111/5.1468-2370.2010.00292.x

Haryanto, A.T., Haryono, T., Sawitri, H.S. . (2017). Market orientation, learning orientation
and SMEs performance: The mediating role of innovation. International Review of
Management and Marketing, Vol. 7, No. 1, pp. 484-491.

He, K., Bouncken, R.B., Kiani, A., Kraus S. (2024). The role of strategic orientations for
digital innovation: When entrepreneurship meets sustainability. Technological Forecasting
& Social Change, Vol. 205, No. 8, 123503, doi: 10.1016/j.techfore.2024.123503

Heikkild, M., Bouwman, H., Heikkild, J. (2018). From strategic goals to business model
innovation paths: an exploratory study. Journal of Small Business and Enterprise
Development, Vol. 25, No. 1, pp. 107-128; doi: 10.1108/JSBED-03-2017-0097
Hernéndez-Linares, R., Kellermanns, F.W., Lopez-Fernandez M.C. (2018). A note on the

relationships between learning, market, and entrepreneurial orientations in family and



664 A. Wojcik-Karpacz, J. Karpacz

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

nonfamily firms. Journal of Family Business Strategy, Vol. 9, No. 3, pp. 192-204,
doi: 10.1016/j.jfbs.2018.08.001

Hernéndez-Perlines, F., Covin, J.G., Ribeiro-Soriano, D.E. (2021). Entrepreneurial
orientation, concern for socioemotional wealth preservation, and family firm performance.
Journal of Business Research, Vol. 126, pp. 197-208, doi: 10.1016/j.jbusres.2020.12.050
Hitt, M., Dacin, T., Tyler, B., Park, D. (1997). Understanding the differences in Korean and
US executives’ strategic orientations. Strategic Management Journal, Vol. 18, No. 2,
pp. 159-167, doi: 10.1177/01492063990250

Ho, K.L.P., Nguyen, C.N., Adhikari, R., Miles, M.P., Bonney, L. (2017). Exploring market
orientation, innovation, and financial performance in agricultural value chainsin emerging
economies. Journal of Innovation Knowledge, Vol. 49, No. 3, pp. 1-12, doi:
10.1016/j.jik.2017.03.008

Hult, T., Snow, C., Kandemir, D. (2003). The role of entrepreneurship in building cultural
competitiveness in different organizational types. Journal of Management, Vol. 29, No. 3,
pp. 401-426, doi: 10.1016/S0149-2063(03)00017-5

Jaworski, B.J., Kohli, A.K. (1993). Market orientation: Antecedents and consequences.
Journal of Marketing, Vol. 57, No. 3, pp. 53-70, doi: 10.2307/1251854

Jian, Z., Javaid, M., Liao, S. (2024). Strategic orientation, strategic flexibility and firm
performance: the important role of strategic human resource management. Chinese
Management Studies. Advance online publication, doi: 10.1108/CMS-02-2024-0112
Karpacz, J., Wojcik-Karpacz, A. (2024). The relationship between learning orientation, firm
performance and market dynamism in MSMESs operating in technology parks in Poland:
an empirical analysis. Central European Management Journal, Vol. 32, No. 2, pp. 216-232,
doi: 10.1108/CEMJ-02-2023-0079

Keh, H.T., Nguyen, T.T.M., Ng, H.P. (2007). The effects of entrepreneurial orientation and
marketing information on the performance of SMEs. Journal of Business Venturing,
Vol. 22, No. 4, pp. 592-611, doi: 10.1016/j.jbusvent.2006.05.003

Kreiser, P.M., Anderson, B.S., Kuratko, D.F., Marino, L.D. (2020). Entrepreneurial
orientation and environmental hostility: A threat rigidity perspective. Entrepreneurship
Theory and Practice, Vol. 44, No. 6, pp. 1174-1198, doi: 10.1177/1042258719891389

Liu, Ch.-H.S., Huang, Ch.-E. (2020). Discovering differences in the relationship among
social entrepreneurial orientation, extensions to market orientation and value co-creation:
The moderating role of social entrepreneurial self-efficacy. Journal of Hospitality and
Tourism Management, Vol. 42, No. 3, pp. 97-106, doi: 10.1016/j.jhtm.2019.12.002
Lumpkin, G.T., Dess, G.G. (1996). Clarifying the entrepreneurial orientation construct and
linking it to performance. The Academy of Management Review, Vol. 21, No. 1, pp. 135-
172, doi: 10.2307/258632

M’zungu, S., Merrilees, B., Miller D. (2017). Strategic hybrid orientation between market
orientation and brand orientation: guiding principles. Journal of Strategic Marketing,
Vol. 25, No. 4, pp. 275-288, doi: 10.1080/0965254X.2015.1076880



Hybridity of strategic orientation... 665

35.

36.

37.

38.

39.

40.

41.
42.

43.

44,

45.

46.

47.

Mavondo, F.T., Chimhanzi, J., Stewart, J. (2005). Learning orientation and market
orientation. European Journal of Marketing, Vol. 39, No. 11/12, pp. 1235-1263, doi:
10.1108/03090560510623244

Mayr, S., Lixl, D. (2019). Restructuring in SMEs — a multiple case study analysis. Journal
of Small Business Strategy, Vol. 29, No. 1, pp. 85-98, ISSN: 1081-8510 (Print) 2380-1751
(Online)

Melesse, H.S., Knatko D.M. (2024). The contingent effects of strategic orientations and
strategic capabilities on competitive performance: Evidence from Ethiopian manufacturing
enterprises. Heliyon, Vol. 10, €35497, doi: 10.1016/j.heliyon.2024.e35497

Miller, D. (1983). The correlates of entrepreneurship in three types of firms. Management
Science, Vol. 29, No. 7, pp. 770-791, doi: 10.1287/mnsc.29.7.770

Morgan, T., Anokhin, S.A. (2020). The joint impact of entrepreneurial orientation and
market orientation in new product development: Studying firm and environmental
contingencies. Journal of Business Research, Vol. 113, No. 5, pp. 129-138, doi:
10.1016/j.jbusres.2019.06.019

Narver, J., Slater, S. (1990). The effect of a market orientation on business profitability.
Journal of Marketing, Vol. 54, No. 4, pp. 20-35, doi: 10.2307/1251757

Nunnally, J. (1978). Psychometric theory. McGraw-Hill.

Parra Requena, G., Ruiz-Ortega, M.J., Rodrigo-Alarcon J. (2023). The role of absorptive
capacity and market dynamism in shaping the firm’s entrepreneurial orientation, innovation.
Organization & Management, Vol. 25, No. 2, pp. 153-176, doi: 10.1080/14479338.2021.
1999247

Putnins, T.S., Sauka, A. (2020). Why does entrepreneurial orientation affect company
performance? Strategic Entrepreneurship Journal, Vol. 14, No. 4, pp. 711-735, doi:
10.2139/ssrn.3394367

Rauch, A., Wiklund, J., Lumpkin, G.T., Frese, M. (2009). Entrepreneurial orientation and
business performance: An assessment of past research and suggestions for the future.
Entrepreneurship Theory and Practice, Vol. 33, No. 3, pp. 761-787, doi: 10.1111/5.1540-
6520.2009.00308

Ritala, P. (2012). Coopetition strategy-when is it successful? Empirical evidence on
innovation and market performance. British Journal of Management, Vol. 23, No. 3,
pp. 307-324, doi: 10.1111/5.1467-8551.2011.00741.x

Sinkula, J.M., Baker, W.E., Noordewier, T. (1997). A framework for market-based
organizational learning: Linking values, knowledge, and behavior. Journal of the Academy
of Marketing Science, Vol. 25, No. 4, pp. 305-318, doi: 10.1177/0092070397254003
Slater, S.F., Olson, E.M., Hult, G.T.M. (2006), The moderating influence of strategic
orientation on the strategy formation capability-performance relationship. Strategic
Management Journal, Vol. 27, No. 12, pp. 1221-1231, doi: 10.1002/smj.569



666 A. Wojcik-Karpacz, J. Karpacz

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

Soomro, B.A., Shah, N. (2020). Entrepreneurial orientation and performance in
a developing country: strategic entrepreneurship as a mediator. Business Strategy and
Development, Vol. 3, No. 4, pp. 567-577, doi: 10.1002/bsd2.122

Tajeddini, K., Elg, U., Trueman, M. (2013). Efficiency and effectiveness of small retailers:
The role of customer and entrepreneurial orientation. Journal of Retailing and Consumer
Services, Vol. 20, No. 5, pp. 453-462, doi: 10.1016/j.jretconser.2013.05.004

Tang, T.W. (2016). Making innovation happen through building social capital and scanning
environment. International Journal of Hospitality Management, Vol. 56, No. 7, pp. 56-65,
doi: 10.1016/j.ijhm.2016.04.002

Wales, W.J., Kraus, S., Filser, M., Stockmann, C., Covin, J.G. (2021). The status quo of
research on entrepreneurial orientation: Conversational landmarks and theoretical
scaffolding. Journal of Business Research, Vol. 128, No. 5, pp. 564-577, doi:
10.1016/j.jbusres.2020.10.046

Wales, W.J., Beliaeva, T., Shirokova, G., Stettler, T.R., Gupta, V.K. (2020). Orienting
toward sales growth? Decomposing the variance attributed to three fundamental
organizational strategic orientations. Journal of Business Research, Vol. 109, pp. 498-510,
doi: 10.1016/j.jbusres.2018.12.019

Wang, C.L., Senaratne, Ch., Rafiq, M. (2015). Success traps, dynamic capabilities and firm
performance. British Journal of Management, Vol. 26, No. 1, pp. 26-44, doi: 10.1111/1467-
8551.12066

Widjaja, A.W., Sugiarto (2022). Strategic orientation's dilemma of batik retailers in Jakarta.
Heliyon, Vol. 8, No. 6, €09622, doi: 10.1016/j.heliyon.2022.e09622

Wilson, G.A., Liguori, E. (2023). Market orientation, failure learning orientation,
and financial performance. Journal of Small Business Management, Vol. 61, No. 6,
pp. 3027-3045, doi: 10.1080/00472778.2022.2051177

Wilson, G.A., Perepelkin, J. (2022). Failure learning orientation, entrepreneurial
orientation, and financial performance among U.S. biotechnology firms. Journal of Small
Business Management, Vol. 60, No. 4, pp. 786-804, doi: 10.1080/00472778.2020.1816434
Wojcik-Karpacz, A. (2019). Zdolnosci organizacyjne w  kontekscie ~wynikow
przedsiebiorstwa. Aspekty teoretyczne i wyniki badan empirycznych. Warszawa: PWN,
pp. 148-153.

Wojcik-Karpacz, A., Karpacz, J., Rudawska, J. (2021). The impact of market orientation on
the performance of MSMESs operating in technology parks: The role of market dynamism.
Journal of Entrepreneurship, Management and Innovation, Vol. 17, No. 2, pp. 29-52,
doi: 10.7341/20211722

Zakrzewski, R., Skowronska, A. (eds.). (2019). Raport o stanie sektora matych i srednich
przedsiebiorstw w Polsce. Warszawa: Polska Agencja Rozwoju Przedsigbiorczosci.



