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ABSTRACT

The emergence of economic impacts of COVID-19 on small and medium enterprises (SMEs) is the main contextual of recent
studies on entrepreneurship. SMEs as an important sector in the structure of the economy are the largest sector of COVID-19
impact. SMEs should still exist and survive the impact of COVID-19. Resilient of SMEs is an absolute action by strengthening
Entrepreneurial Orientation and religiosity as inherent part in the process. Thus, the performance of SMEs will be better, resilient,

and sustainable.
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Introduction

COVID-19 has had a real economic impact. Since
the end of 2019, COVID -19 has spread to various
countries and it influences on economic impact. It
is unknown when it will end (Kuckertz et al.,
2020). The greater impact of COVID-19 is on
small and medium enterprises/SMEs (Brown &
Rocha, 2020). In Indonesia, SMEs is the crisis
sector that is more severe than in the crisis on
1998 of financial crisis (Sugiri, 2020). Based on
P2E LIPI data, SMEs sector is the recipient of the
multiplayer effect from the inactive tourism
sector. SMEs in the food and beverage sector
decrease on scale of 27% (Bahtiar & Saragih,
2020). Consequently, the supply and demand
sides also decrease and many SMEs reduce labor.
The demand on goods and services decrease
because society lost their income (Sugiri, 2020;
United Nations, 2020). Thus, this impact will
continue in an uncertain time frame of the end of
COVID-19.

SMEs are dominant sector in Indonesia’s
economic structure. SMEs have a major and
important contribution to the national economy
(Aknolt et al., 2020). There were 64,194,057
SMEs in Indonesia or 99% of the total business
units in 2018. The SMEs sector employs
116,978,631 workers or 97% of the total workers
in the economic sector (Kemenkop UKM 2018).
In addition, SMEs are the largest contributor to
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PDB (government local income) and media of
improving people from poverty and equalizing the
economic level of societies (Aknolt et al., 2020;
Nasution et al., 2020; Tambunan, 2008;
Tambunan, 2011).

The government has conducted programs to
provide strengthening the role, sustainability of
SMEs and resilience in the crisis of COVID-19
pandemic. These efforts consist of increasing
government payments, providing loans for SMEs
affected COVID-19 and extending national
holiday to support tourism sectors and doing
synergy program between ministries or agencies
(Bahtiar & Saragih, 2020; Nasution et al., 2020;
Sugiri, 2020). Researchers have carried out study
on SMEs in particular and having a serious
concern for the resilience of SMEs (Kraus et al.,
2012; Portuguez Castro & Gomez Zermefio, 2020;
Rafiki & Nasution, 2019; Swierczek & Ha, 2003;
Wardi et al., 2017).

Previous studies focus on Entrepreneurial
Orientation as a key of the company in an effort to
increase performance and achievement in the
fierce competition and a crisis at any time. The
relationship between Entrepreneurial Orientation
and the performance of SMEs companies has been
studied by researchers in many countries
(Jantunen et al., 2005; Swierczek & Ha, 2003;
Johan Wiklund & Shepherd, 2005; Zahra, 1995)
but most of these studies focus on the level of
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competition from the intrinsic elements of SMEs
actors such as religion. Religion in
entrepreneurship studies is one of neglected
element (Corréa et al., 2017; Pearce et al., 2010).
Thus, the relationship between religion and
entrepreneurship and entrepreneurial behavior are
fuzzy partly (Nwankwo et al., 2012).

Based on the literature review, this research
argued SMEs with Entrepreneurial Orientation
and religiosity can improve the performance and
strengthen resilience in the crisis such as
Pandemic of COVID-19. In the context of
Indonesia, as the largest Muslim population in the
world, religion certainly has an important role in
life especially economic activities.

This paper is a literary survey of entrepreneurial
orientation and religiosity and its relationship with
the performance of SMEs. As part of a study in
the entrepreneurship, this paper is expected to
enhance limited literature on entrepreneurship,
religiosity and SMEs performance. For
researchers of entrepreneurial orientation and
UMKM studies, these variables are consideration
on empirical study of the relationship and
influence of entrepreneurial orientation, religiosity
and SMEs performance. Systematically, the paper
is literature review on entrepreneurial orientation,
religiosity relations of entrepreneurial orientation
and relation to SMEs performance. Religiosity in
this context is as variable moderation. The final
section of this research encloses recommendations
for the research agenda for academics and
observers as well as those interested in
entrepreneurship studies.

Literature Review
Entrepreneurial Orientation and Religiosity

Researchers have focused on Entrepreneurial
Orientation (EO) since 2010, although it was first
introduced in 1983. EO is reflected in behavior
which includes willingness to take risks,
innovativeness, proactiveness, autonomy and
competitive, and aggressiveness (Bolton & Lane,
2012). EO are reflected through processes or
culture within the company (Jeffrey G. Covin,
2018).
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There are two views on the EO dimension. First,
the unidimensional determines by Miller, Covin
and Slevin (Covin & Lumpkin, 2011). In the
unidimensional view, the EO dimension consists
of risk taking, innovativeness and proactiveness in
a company. Meanwhile, in a multidimensional
view, the EO dimension consists of risk taking,
innovativeness, proactiveness, competitive
aggressiveness and autonomy (Lumpkin et al.,
2011).

Innovative is the essence to discovery new ideas,
experiments and creativity. Innovative has an
emphasis on R&D and the level of change of
unique goods and services so as to increase
customer satisfaction. If business actors have
proactiveness behavior, innovation can run well.
Proactiveness is the behavior of moving
dynamically and moving early for an advantage
and anticipating future events. Proactiveness is
also an attempt to create demand in the future.
The future is uncertain and has risks. Risk taking
IS the courage to face business risks. Competitive
aggressiveness is an ambition to increase market
share and autonomy. It is freedom in making
decisions. Autonomy is important for growing and
developing the previous four dimensions.
Innovativeness, risk  taking, proactiveness,
competitive aggressiveness may run well if there
is freedom and independence (Covin & Lumpkin,
2011; Mevarech, 1982).

The literature on religiosity and entrepreneurship
explains that religiosity has an influence on
entrepreneurship at two levels such as micro and
macro. At the micro level, it relates to the
influence  of  religiosity on individual
entrepreneurs, while at the macro level it relates to
organization. The influence of religiosity on
entrepreneurial individuals consist of motivation
(Baron, 2004; Morris & Schindehutte, 2005; Pio,
2010; Ummu Kolsome Farouk, 2011), responsible
business behavior (Avram & Kiihne, 2008; Day &
Hudson, 2011; La Pira & Gillin, 2006) and
physical health and psychology (Bhave, 1994;
Bird & Schjoedt, 2009; Holly & Buttner, 1992).
At the macro level, there is the influence of
religiosity on decision making (Dodd & Seaman,
1998) and the creation of new companies
(Carswell & Rolland, 2004; Nair & Pandey, 2006;
Woodrum,  1985), company  performance
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(Baharun & Kamarudin, 2001; Cheung & King,
2004; Jurkiewicz & Giacalone, 2004) and the
socio-cultural environment (Cao, 2007).

For specific issues, religiosity and EO, previous
research revealed that religiosity can strengthen
innovation in business organizations while
strengthening workers’ commitment to achieving
the company’s vision and that the workforce in
the company will be more creative (Neck &
Milliman, 2006). In addition, information was also
obtained on the effect of religiosity on EO in
complex conditions and has a positive effect
(Galbraith & Galbraith, 2007; lyer, 1999; Martes
& Rodriguez, 2003; Kwon, 1997) and some have
no significant effect (Dodd & Seaman, 1998).

Statistically, it was found that there was a positive
relationship  between religiosity and EO
(Audretsch et al., 2015; Bellu & Fiume, 2004,
Gursoy et al., 2017). In a quantitative approach, it
was found that religion did not stop the growth of
EO in New Zealand (Carswell & Rolland, 2004).
Religiosity affects the EO dimension, namely risk
taking as a sub-dimension of EO. Specific
research for Buddhists (Buddhism) of religion, it
has a positive significant influence on risk-taking
behavior in Japanese with dominant Buddhists
(Hilary & Hui, 2009). Another finding on
religious entrepreneurs in China who set up family
businesses are not more risk averse than non-
religious entrepreneurs (Jiang et al., 2015). In
short, religion encourages and supports
entrepreneurial activity and some dis-encouraging
(Carswell & Rolland, 2007; Wiseman & Young,
2014). Many previous studies use unidemensional
such as risk taking and innovativeness and
proactiveness as dimensions of entrepreneurial
orientation (Al Mamun & Fazal, 2018; Rauch et
al., 2009; Soininen et al., 2013).

These studies on the role of religion in
entrepreneurship are mostly associated with
Christianity and Buddhism (Audretsch et al.,
2011; Balog et al., 2014; Cao, 2007; Van Buren et
al., 2019). Different religions will certainly bring
different results (Liu et al., 2019).
Entrepreneurial Orientation and SMEs
Performance
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The relationship between EO and the performance
of SMEs companies has been tested many times.
Research is conducted in several countries, for
example in Sweden (Johan Wiklund & Shepherd,
2005), Slovenia (Antoncic, 2006; Antoncic &
Hisrich, 2001; 2004), North Africa (Zahra, 1995),
China (Chen et al., 2005), Finland (Jantunen et al.,
2005), Thailand and Vietnam (Swierczek & Ha,
2003), Germany (Walter et al., 2006), Malaysia
(Ummu Kolsome Farouk, 2011), Nederland
(Kraus et al., 2012; Sekliuckiene &
Sedziniauskiene, 2019), England (Hughes &
Morgan, 2007), Turkey (Kaya, 2006), France
(Dimitratos et al., 2004) and USA (Kemelgor,
2002) and Indonesia (Hari Adi & Adawiyah,
2018; Susanto et al., 2019). Thus, based on these
research, EO has a positive influence on company
performance (Covin et al., 2005; Johan Wiklund
& Shepherd, 2005).

EO dimensions have been tested by previous
researchers such as innovative, risk taking and
proactiveness (Covin et al., 1989; Covin &
Lumpkin, 2011; Kemelgor, 2002; Lechner &
Gudmundsson, 2014; Naman & Slevin, 1993).
Not all studies have found a significant effect of
EO on company performance (Covin et al., 1989;
Hughes & Morgan, 2007; Narver & Slater, 1990;
Swierczek & Ha, 2003; Walter et al., 2006).
Information on various studies explains that
companies with EO implementation have better
performance (Rauch et al., 2009; Wiklund, 1999;
Zahra, 1991). Several other studies have found
that business success is driven by EO (Jeffrey G.
Covin, 2018). However, there are research
findings on weak relationship of EO with
company achievement (Dimitratos et al., 2004). In
addition, it was also found that there was no
positive relationship between Entrepreneurial
Orientation and company performance (Covin et
al., 2005).

In Indonesia, research focuses on EO and its
relationship with SMEs performance. It is found
that companies have different dimensions of
Entrepreneurial Orientation in relation to decision
making. Through the AHP approach, there is an
information on the three dimensions of EO
(innovativeness, proactiveness, and risk taking),
innovativeness was found to be the top priority
compared to the proactiveness dimension, and risk
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taking among managers in four industrial sectors
(Susanto et al., 2019). In addition, using
moderating variables, the study also found that the
performance of SMEs is influenced by EO which
includes risk taking, proactiveness and innovation.
The intensity of competition, market turbulence
and technology are not able to strengthen the
influence of Entrepreneurial Orientation on the
performance of SMEs in West Sumatra (Wardi et
al., 2017).

Entrepreneurial  Orientation and SMEs
Performance and Religiosity as moderation

Each of the EO dimensions as previously
described has been tested for its effect on
company performance. Innovation has a
relationship with company performance (Barney,
1991). Innovation is influences entrepreneurship
factor (Stopford & Baden-Fuller, 1994). Risk
taking and competence have a positive effect on
company performance and long-term development
(Li & Tang, 2010). Proactiveness has a significant
relationship with entrepreneurial activity (Kickul
& Gundry, 2002) and the relationship between
proactiveness with innovative (Nasution et al.,
2011). The proactive behavior of the directors can
improve the financial performance of the
company (Choi & Eunsuh Lee, 2017). Autonomy
has a positive effect on company performance
(Bajuri, 2017).

All religions have values of honesty and hard
work, against waste and laziness (Gursoy et al.,
2017; Hassan & Hippler, 2014; Liu et al., 2019).
These values have differences for both western
religions (Protestantism, Catholicism, Islam and
Judaism) and for Eastern religions (Buddhism,
Hinduism, Taoism). In particular, Western
religion emphasizes the servitude of God while
Eastern religion emphasizes the philosophy of life
(philosophy of life). In Western religion, the
highest goal achieved is salvation, while
enlightenment is in Eastern religion (Jiang et al.,
2015; Marques, 2012).

Entrepreneurial achievement depends on the
interaction of business actors in society (Deller et
al., 2018) and the role of religion (Van Buren et
al., 2019). It was found that religiosity has a
strong influence on entrepreneurial activity in
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Korea. Women entrepreneurs with entrepreneurial
and religiosity tradition help them succeed in
running a business in  Sweden. The
implementations of the five daily prayers, fasting
in Ramadan and reading the Al-Quran support the
implementation of good business governance (Pio,
2010). In Malaysia, it is found that religion is a
significant factor on the entrepreneurial
performance of women Muslim (Zulkifli & Rosli,
2013). Entrepreneurial characteristics and sources
of capital in religious provisions are identified as
very significant factors on company performance
(Grine et al., 2015).

Based on the literature review, religion
significantly influences and guides people in
behaving and making decisions (Carswell &
Rolland, 2004; Delener, 1990; Hassan & Hippler,
2014; Pepinsky, 2013). Previous studies state that
EO has an effect on performance and business
achievement. A good Muslim will influence on a
good entrepreneurial orientation as well. Islam
teaches Muslim to take risks, innovation,
proactiveness, autonomy and  competitive
aggressiveness (Faizal, Ridhwan, & Kalsom,
2013; GUmulsay, 2015). Islam is an
entrepreneurial religion (Hassan & Hippler, 2014).
Islam encourages entrepreneurial activity. Al-
Quran and hadith emphasize entrepreneurial
activities. In the al-Quran, Surat al Isra verse 28,
Allah stated, “Look for the part for your afterlife
but don’t forget the part for your world”. Prophet
Muhammad SAW stated, “work for your world as
if you live forever and work for your afterlife as if
you died tomorrow” (GUmusay, 2015). Islamic
teaching encourage people to be productive or
entrepreneurial (Adas, 2006). Entrepreneurship in
Islam focuses on seeking the pleasure of Allah
and profit for all. The whole entrepreneurial
activity is inseparable from religious teachings
and guided by Islamic teaching. Business
achievement in Islam is not only in terms of
financial achievements but more than the way of
economic activity conforms to Islamic teachings
(Hassan & Hippler, 2014).

Religion will strengthen the influence on EO. In
the end, it will influence on business or business
performance. Religion can be a moderating
variable. There are still limited studies on its
relationship of EO with business performance on
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moderation variables (Huang & Wang, 2011).
Previous research used strategy variables as
moderation (Tang & Tang, 2012) and also
national culture (Rauch et al., 2009).

Discussion and Conclusion

The review of empirical researches related to
entrepreneurial orientation, religiosity and SMEs
Performance are the attention of experts and
researchers in the entrepreneurship studies.
Various research findings have been revealed on
the relationship of Entrepreneurial Orientation,
religiosity and SMEs Performance. These research
findings can enrichthe study of the
entrepreneurship. Previous research tested lots of
EO to business performance but has yet to classify
the sectors studied. These studies are not
considered the social and cultural conditions of
SMEs location. Each sector certainly has different
characteristics and uniqueness. Thus, the social
and economic context of company also makes a
difference to the performance or growth of the
business.

For  further  research, researcher  and
entrepreneurship enthusiasts can focus on the
relationship and the effect of entrepreneurial
orientation, religiosity and its relation to SMEs
performance. Measures of various variables on
entrepreneurial orientation, religiosity and SMEs
performance can be adopted or developed from
previous researchers. Hopefully, the findings can
be applicable for SMEs managers and the
government and other relevant elements.

References

[1] Adas, E. B. (2006). The making of
entrepreneurial islam and the islamic spirit
of capitalism. Journal for Cultural
Research, 10(2), 113-137.

[2] Aknolt, Kristian, & Pakpahan. (2020).
Covid-19 and its implications for micro,
small and medium enterprises. Covid-19
Dan Implikasi Bagi Usaha Mikro, Kecil,
Dan Menengah. Jurnal llmiah Hubungan
Internasional, 0(0), 59-64.

[3] Al Mamun, A., & Fazal, S. A. (2018).
Effect of entrepreneurial orientation on
competency and micro-enterprise

www.psychologyandeducation.net

[4]

[5]

[6]

[7]

[8]

[9]

performance. Asia Pacific Journal of
Innovation and Entrepreneurship, 12(3),
379-398.

Altinay, L. (2008). The relationship
between an entrepreneur’s culture and the
entrepreneurial behaviour of the firm.
Journal of Small Business and Enterprise
Development, 15(1), 111-129.

Antoncic, B. (2006). Impacts of
Diversification and Corporate
Entrepreneurship Strategy Making on
Growth and Profitability: A Normative
Model. Journal of Enterprising Culture,
14(01), 49-63.

Antoncic, B., & Hisrich, R. D. (2001).
Intrapreneurship: Construct refinement and
cross-cultural  validation. Journal  of
Business Venturing, 16(5), 495-527.

Antoncic, B., & Hisrich, R. D. (2004).
Corporate entrepreneurship contingencies
and organizational wealth creation. Journal
of Management Development, 23(6), 518—
550

Audretsch, D. B., Belitski, M., & Desali, S.
(2015). Entrepreneurship and economic
development in cities. Annals of Regional
Science, 55(1), 33-60.

Audretsch, D. B., Bonte, W., & Tamvada,
J. P. (2011). Religion and
Entrepreneurship. CEPR Discussion Paper
No. DP6378, pp. 1-30.

[10] Avram, D. O., & Kiihne, S. (2008).

Implementing responsible business
behavior from a strategic management
perspective: Developing a framework for
Austrian SMEs. Journal of Business
Ethics, 82(2), 463-475.

[11] Baharun, R., & Kamarudin, S. (2001). the

Effects of Entrepreneurs’ Personal
Religious Values and Business
Performance in Information Technology
Industry. Journal of Enterprising Culture,
09(04), 437-448.

[12] Bahtiar, R. R., & Saragih, J. P. (2020).

Dampak Covid-19 Terhadap Perlambatan
Ekonomi Sektor UMKM.
http://berkas.dpr.go.id/puslit/files/info_sin
gkat/Info%20Singkat-X11-6-11-P3DI-

619



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

Maret-2020-1982.pdf.

[13] Bajuri, A. (2017). The Influence of
Organizational Culture,  experience,
autonomy, professionalism and role
ambiguity on auditor  performance
(Empirical Study on KAP in Central Java).
Pengaruh Budaya Organisasi, pengalaman,
otonomi, profesionalisme dan ambiguitas
peran terhadap kinerja auditor (Studi
Empiris Pada KAP di Jawa Tengah).
Student’s Jurnal of Accounting and
Banking, Vol. 6 No., pp.1-15.

[14] Balog, A. M., Baker, L. T., & Walker, A.
G. (2014). Religiosity and spirituality in
entrepreneurship: A review and research
agenda.  Journal of  Management,
Spirituality and Religion, 11(2), 159-186.

[15] Barney, J. (1991). Firm Reources ad
Sustained Competitive Advantege. Journal
of Management, Vol. 17, pp. 99-120.

[16] Baron, R. A. (2004). The cognitive
perspective: A valuable tool for answering
entrepreneurship’s basic ‘why’ questions.
Journal of Business Venturing, 19(2), 221
239.

[17]1Bellu, R. R., & Fiume, P. (2004).
Religiosity and Entrepreneurial Behaviour.
The International Journal of
Entrepreneurship and Innovation, 5(3),
191-201.

[18] Bhave, M. P. (1994). A process model of
entrepreneurial venture creation. Journal of
Business Venturing, 9(3), 223-242.

[19] Bird, B., & Schjoedt, L. (2009).
Understanding the Entrepreneurial Mind.
Understanding the Entrepreneurial Mind,
pp. 327-358.

[20] Bolton, D. L., & Lane, M. D. (2012).
Individual entrepreneurial  orientation:
Development of a  measurement
instrument. Education and Training, 54(2—
3), 219-233.

[21] Brown, R., & Rocha, A. (2020).
Entrepreneurial uncertainty during the
Covid-19 crisis: Mapping the temporal
dynamics of entrepreneurial finance.
Journal of Business Venturing Insights,
14, e00174.

www.psychologyandeducation.net

[22] Cao, N. (2007). Christian Entrepreneurs
and the Post-Mao State: An Ethnographic
Account of Church-State Relations in
China’s Economic Transition*. Sociology
of Religion, 68(1), 45-66.

[23] Carswell, P., & Rolland, D. (2004). The
role of religion in entrepreneurship
participation and perception. International
Journal of Entrepreneurship and Small
Business, 1(3-4), 280-286.

[24] Carswell, P., & Rolland, D. (2007).
Religion and entrepreneurship in New
Zealand.  Journal  of  Enterprising
Communities: People and Places in the
Global Economy, 1(2), 162-174.

[25] Chen, J., Zhu, Z., & Angquan, W. (2005). A
system model for corporate
entrepreneurship. International Journal of
Manpower, 26(6), 529-543.

[26] Cheung, T. S., & King, A. Y. C. (2004).
Righteousness and profitableness: The
moral choices of contemporary Confucian
entrepreneurs. Journal of Business Ethics,
54(3), 245-260.

[27] Choi, Eunsuh Lee, K. C. H. B. W. (2017).
Effect of Proactive and Reactive Outside
Directors’ Behavior on Banks’ Financial
Performance. Productivity, 31(4), 11-12.

[28] Corréa, V. S., Vale, G. M. V., & Cruz, M.
de A. (2017). Entrepreneurial orientation
and religion: the Pastor as an entrepreneur.
Revista de Administracao, 52(3), 330-340.

[29] Covin, Jeffrey, G., & Slevin, Dennis, P.
(1989). Strategic Management of Small
Firms in  Hostile and  Benign
Environments.  Strategic  Management
Journal, 10(1), 75-87.

[30] Covin, J. G., Green, K. M., & Slevin, D. P.
(2005). Strategic process effects on the
entrepreneurial orientation-sales growth
rate relationship. Academy of
Management 2005 Annual Meeting: A
New Vision of Management in the 21st
Century, pp. 57-81.

[31] Covin, J. G., & Lumpkin, G. T. (2011).
Entrepreneurial orientation theory and
research: Reflections on a needed
construct. Entrepreneurship: Theory and

620



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

Practice, 35(5), 855-872.

[32] Day, N. E., & Hudson, D. (2011). US
small company leaders’  religious
motivation and other-directed
organizational values. International
Journal of Entrepreneurial Behaviour and
Research, 17(4), 361-379.

[33] Delener, N. (1990). The effects of
religious factors on perceived risk in
durable goods purchase decisions. Journal
of Consumer Marketing, 7(3), 27-38.

[34] Deller, S. C., Conroy, T., & Markeson, B.
(2018). Social capital, religion and small
business activity. Journal of Economic
Behavior and Organization, 155, 365-381.

[35] Dimitratos, P., Lioukas, S., & Carter, S.
(2004).  The relationship  between
entrepreneurship and international
performance: The importance of domestic
environment.  International ~ Business
Review, 13(1), 19-41.

[36] Dodd, S. D., & Seaman, P. T. (1998).
Religion and Enterprise: An Introductory
Exploration. Entrepreneurship Theory and
Practice, 23(1), 71-86.

[37] Faizal, P. R. M., Ridhwan, A. A. M., &
Kalsom, A. W. (2013). The Entrepreneurs
Characteristic from al-Quran and al-Hadis.
International Journal of Trade, Economics
and Finance, 4(4), 191-196.

[38] Galbraith, C. S., & Galbraith, D. M.
(2007).  An  empirical note  on
entrepreneurial activity, intrinsic
religiosity and economic growth. Journal
of Enterprising Communities: People and
Places in the Global Economy, 1(2), 188—
201.

[39] Grine, F., Fares, D., & Meguellati, A.
(2015). Islamic spirituality ~ and
entrepreneurship: A case study of women
entrepreneurs  in  Malaysia  Islami
maneviyat ve girisimcilik : Malezya’ daki
kadin girisimciler {izerine bir vaka
incelemesi. Journal of Happiness & Well-
Being, 3(1), 41-56.

[40] Gumusay, A. A. (2015). Entrepreneurship
from an Islamic Perspective. Journal of
Business Ethics, 130(1), 199-208.

www.psychologyandeducation.net

[41] Gursoy, D., Altinay, L., & Kenebayeva, A.
(2017). Religiosity and entrepreneurship
behaviours. International Journal of
Hospitality Management, 67, 87-94.

[42] Hall, A., Melin, L., & Nordgvist, M.
(2001). Entrepreneurship as Radical
Change in the Family Business: Exploring
the Role of Cultural Patterns. Family
Business Review, 14(3), 193-208.

[43] Hari Adi, P., & Adawiyah, W. R. (2018).
The impact of religiosity, environmental
marketing orientation and practices on
performance:. A case of Muslim
entrepreneurs in Indonesia. Journal of
Islamic Marketing, 9(4), 841-862.

[44] Hassan, M. K., & Hippler, W. J. (2014).
Entrepreneurship and Islam: An overview.
Econ Journal Watch, 11(2), 170-178.

[45] Hilary, G., & Hui, K. W. (2009). Does
religion matter in corporate decision
making in America? Journal of Financial
Economics, 93(3), 455-473.

[46] Holly, E., & Buttner, B. (1992). Made
available courtesy of Pittsburg State
University. Permission granted from the
Journal of Managerial Issues. Journal of
Managerial Issues, 4(2), 223-240.

[47]Huang, S. K., & Wang, Y. L. (2011).
Entrepreneurial  orientation,  learning
orientation, and innovation in small and
medium enterprises. Procedia - Social and
Behavioral Sciences, 24, 563-570.

[48] Hughes, M., & Morgan, R. E. (2007).
Deconstructing the relationship between
entrepreneurial orientation and business
performance at the embryonic stage of
firm  growth. Industrial  Marketing
Management, 36(5), 651-661.

[49] Islam. (2020). Configuring a Quadruple
Helix Innovation Model (QHIM) based
blueprint for Malaysian SMEs to survive
the crises happening by Covid-19.
Emerald Open, 2.

[50] lyer, G. R. (1999). The impact of religion
and reputation in the organization of
Indian merchant communities. Journal of
Business and Industrial Marketing, 14(2),
102-117.

621



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

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

[52] Jeffrey G. Covin, D. P. S. (2018). A
Conceptual Model of Entrepreneurship as
Firm Behavior: A Critique and Extension.
Entrepreneurship Theory and Practice,
17(4), 5-21.

[53] Jiang, F., Jiang, Z., Kim, K. A., & Zhang,
M. (2015). Family-firm risk-taking: Does
religion matter? Journal of Corporate
Finance, 33, 260-278.

[54] Jurkiewicz, C. L., & Giacalone, R. A.
(2004). A values framework for
measuring the impact of workplace
spirituality on organizational
performance. Journal of Business Ethics,
49(2), 129-142.

[55] Kaya, N. (2006). The impact of human
resource management practices and
corporate  entrepreneurship on  firm
performance: Evidence from Turkish
firms. International Journal of Human
Resource Management, 17(12), 2074-
2090.

[56] Kemelgor, B. H. (2002). A comparative
analysis of corporate entrepreneurial
orientation between selected firms in the
Netherlands and the USA.
Entrepreneurship and Regional
Development, 14(1), 67-87.

[57] Kets, M. F. R. (2015). The Dynamics of
Family Controlled Firms. Reflections on
Groups and Organizations, 173-189.

[58] Kickul, J., & Gundry, L. (2002).
Prospecting for strategic advantage: The
proactive entrepreneurial personality and
small firm innovation. Journal of Small
Business Management, 40(2), 85-97.

[59] Kraus, S., Rigtering, J. P. C., Hughes, M.,
& Hosman, V. (2012). Entrepreneurial
orientation and the business performance
of SMEs: A quantitative study from the
Netherlands. Review of Managerial
Science, 6(2), 161-182.

www.psychologyandeducation.net

[60] Kuckertz, A., Brandle, L., Gaudig, A.,
Hinderer, S., Reyes, C. A. M., Prochotta,
A, ... & Berger, E. S. (2020). Startups in
times of crisis—A rapid response to the
COVID-19 pandemic. Journal  of
Business Venturing Insights, 13, e001609.

[61] La Pira, F., & Gillin, L. M. (2006). Non-
local intuition and the performance of
serial entrepreneurs. International Journal
of Entrepreneurship and Small Business,
3(1), 17-35.

[62] Lechner, C., & Gudmundsson, S. V.
(2014). Entrepreneurial orientation, firm
strategy and small firm performance.
International Small Business Journal,
32(1), 36-60.

[63] Li, J., & Tang, Y. (2010). CEO hubris and
firm risk taking in China: the moderating
role of managerial discretion. Academy
of Management Journal, 53(1), 45-68.

[64] Liu, Z., Xu, Z., Zhou, Z., & Li, Y. (2019).
Buddhist entrepreneurs and new venture
performance: the mediating role of
entrepreneurial risk-taking. Small
Business Economics, 52(3), 713-727.

[65] Lumpkin, G. T., Steier, L., & Wright, M.
(2011). in Family Business Business and
Strategic.  Strategic  Entrepreneurship
Journal, 306, 285-306.

[66] Marques, J. (2012). Consciousness at
Work: A Review of Some Important
Values, Discussed from a Buddhist
Perspective. Journal of Business Ethics,
105(1), 27-40.

[67] Martes, A. C. B., & Rodriguez, C. L.
(2003). Church  Membership, Social
Capital, and Entrepreneurship in Brazilian
Communities in the U.S. International
Research in the Business Disciplines, 4,
171-201.

[68] Mevarech, Z. R. (1982). Research Briefs.
Journal of Teacher Education, 33(6), 45—
46.

[69] Morris, M., & Schindehutte, M. (2005).
Entrepreneurial values and the ethnic
enterprise:  An examination of six
subcultures. Journal of Small Business
Management, 43(4), 453-479.

622



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

[70] Nair, K. R. G., & Pandey, A. (2006).
Characteristics of Entrepreneurs: The
Journal of Entrepreneurship, 15(1), 47—
61.

[71] Naman, J. L., & Slevin, D. P. (1993).
Model and Empirical Tests. Management,
14, 137-153.

[72] Narver, J. C., & Slater, S. F. (1990). The
Effect of a Market Orientation on
Business  Profitability.  Journal  of
Marketing, 54(4), 20.

[73] Nasution, D. A. D., Erlina, E., & Muda, I.
(2020). The Impact of the COVID-19
Pandemic on the Indonesian Economy.
Dampak Pandemi COVID-19 terhadap
Perekonomian Indonesia. Jurnal Benefita,
5(2), 212.

[74] Nasution, H. N., Mavondo, F. T., Matanda,
M. J, & Ndubisi, N. O. (2011).
Entrepreneurship: Its relationship with
market  orientation and  learning
orientation and as antecedents to
innovation and customer value. Industrial
Marketing Management, 40(3), 336-345.

[75] Neck, C. P, & Milliman, J. F. (1994).
Thought self-leadership: Finding spiritual
fulfilment in organizational life. Journal
of Managerial Psychology. Vol. 9 No. 6,
pp. 9-16.

[76] Nwankwo, S., Gbadamosi, A., & Ojo, S.
(2012).  Religion, spirituality  and
entrepreneurship. Society and Business
Review, 7(2), 149-167.

[77] Pearce, J. A., Fritz, D. A., & Dauvis, P. S.
(2010). Entrepreneurial orientation and
the performance of religious
congregations as predicted by rational
choice theory. Entrepreneurship: Theory
and Practice, 34(1), 219-248.

[78] Pepinsky, T. B. (2013). Development,
Social Change, and Islamic Finance in
Contemporary Indonesia. World
Development, 41(1), 157-167.

[79] Pio, E. (2010). Islamic sisters: Spirituality
and ethnic entrepreneurship in Sweden.
Equality, Diversity and Inclusion: An
International Journal, 29(1), 113-130.

www.psychologyandeducation.net

[80] Portuguez Castro, M., & Gomez Zermefio,
M. G. (2020). Being an entrepreneur post-
COVID-19 — resilience in times of crisis:
a systematic literature review. Journal of
Entrepreneurship in Emerging
Economies.

[81] Rafiki, A., & Nasution, F. N. (2019).
Business success factors of Muslim
women entrepreneurs in  Indonesia.
Journal of Enterprising Communities,
13(5), 584-604.

[82] Rauch, A., Wiklund, J., Lumpkin, G. T., &
Frese, M. (2009). Entrepreneurial
orientation and business performance: An
assessment of past research and
suggestions for the future.
Entrepreneurship: Theory and Practice,
33(3), 761-787.

[83] Sekliuckiene, J., & Sedziniauskiene, R.
(2019). Entrepreneurial orientation and
new venture performance: the moderating
role of network types. European J. of
International Management, 1(1), 1.

[84] Sharma, P., Chrisman, J. J., & Chua, J. H.
(1997). Strategic management of the
family business: Past research and future
challenges. Family Business Review,
10(1), 35.

[85] Smith, B. R., Conger, M. J., McMullen, J.
S., & Neubert, M. J. (2019). Why
believe? The promise of research on the
role of relgion in entrepreneurial action.
Journal of Business Venturing Insights,
11, e001109.

[86] Soininen, J. S., Puumalainen, K., Sjégrén,
H., Syrja, P., & Durst, S. (2013).
Entrepreneurial orientation in small firms
- values-attitudes-behavior  approach.
International Journal of Entrepreneurial
Behaviour and Research, 19(6), 611-632.

[87] Stopford, J. M., & Baden-Fuller, C. W. F.
(1994). Creating corporate
entrepreneurship. Strategic Management
Journal, 15(7), 521-536.

[88] Sugiri, D. (2020). Saving Micro, Small
and Medium Enterprises from the Impact
of the Covid-19 Pandemic.
Menyelamatkan Usaha Mikro, Kecil dan

623



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

Menengah dari Dampak Pandemi Covid-
19. Fokus Bisnis: Media Pengkajian
Manajemen Dan Akuntansi, 19(1), 76-86.

[89] Susanto, P., Abdullah, N. L., & Wardi, Y.
(2019).  Entrepreneurial  orientation:
Prioritising and mapping in the context of
small and medium-sized enterprises.
Polish Journal of Management Studies,
20(1), 429-446.

[90] Swierczek, F. W., & Ha, T. T. (2003).
Entrepreneurial Orientation, Uncertainty
Avoidance and Firm Performance.
International Journal of Entrepreneurship
and Innovation, 4(1), 46-58.

[91] Tambunan, T. (2008). SME development,
economic growth, and government
intervention in a developing country: The
Indonesian story. Journal of International
Entrepreneurship, 6(4), 147-167.

[92] Tambunan, T. T. H. (2011). Journal of
Enterprising Communities: People and
Places in the Global Economy. Global
Economy Iss European Journal of
Enterprising Communities: People and
Places in the Global Economy, 9(2310),
94-113.

[93] Tang, Z., & Tang, J. (2012).
Entrepreneurial orientation and SME
performance in  China’s  changing
environment: The moderating effects of
strategies. Asia Pacific Journal of
Management, 29(2), 409-431.

[94] Ummu Kolsome Farouk. (2011). Through
the eyes of one woman: Does spirituality
have a place in entrepreneurship
behavior ? Journal of Global
Entrepreneurship, 1(1), 1-12.

[95] United Nations. (2020). Impact of the
COVID-19 pandemic on trade and
development.

[96] V. Kwon. (1997). Entrepreneurship and
Religion: Korean Immigrants. London.

[97] Van Buren, H. J., Syed, J., & Mir, R.
(2019). Religion as a Macro Social Force
Affecting Business: Concepts, Questions,
and Future Research. Business and
Society.

www.psychologyandeducation.net

[98] Walter, A., Auer, M., & Ritter, T. (2006).
The impact of network capabilities and
entrepreneurial orientation on university
spin-off performance. Journal of Business
Venturing, 21(4), 541-567.

[99] Wardi, Y., Susanto, P., & Abdullah, N. L.
(2017). Entrepreneurship Orientation to
the Performance of Small and Medium
Enterprises (UKM) of West Sumatra:
Analysis of the Role of Moderation of
Competition Intensity, Market
Turbulence and Technology. Orientasi
Kewirausahaan pada Kinerja Usaha Kecil
dan Menengah (UKM) Sumatera Barat:
Analisis Peran Moderasi dari Intensitas
Persaingan, Turbulensi Pasar dan
Teknologi. Jurnal Manajemen Teknologi,

16(1), 46-61.

[100]Wiklund, J. (1999). The Sustainability of
the Entrepreneurial Orientation.
Performance Relationship.
Entrepreneurship Theory and Practice,
24(1), 37-48.

[101]Wiklund, Johan, & Shepherd, D. (2005).
Entrepreneurial orientation and small
business performance: A configurational
approach. Journal of Business Venturing,
20(1), 71-91.

[102]Wiseman, T., & Young, A. (2014).
Religion: Productive or unproductive?
Journal of Institutional Economics, 10(1),
21-45.

[103]Woodrum, E. (1985). Religion and
economics among Japanese Americans: A
weberian study. Social Forces, 64(1),
191-204.

[104] Zahra, S. A. (1991). Predictors and
financial  outcomes  of  corporate
entrepreneurship: An exploratory study.
Journal of Business Venturing, 6(4), 259—

285.
[105]Zahra, S. A. (1995). Corporate
entrepreneurship and financial

performance: The case of management
leveraged buyouts. Journal of Business
Venturing, 10(3), 225-247.

[106] Zulkifli, R. M., & Rosli, M. M. (2013).
Entrepreneurial Orientation and Business

624



PSYCHOLOGY AND EDUCATION (2021) ISSN: 0033-3077 Volume: 58(3): Pages: 615-625
Article Received: 13th September, 2020; Article Revised: 25th January, 2021; Article Accepted: 12th February, 2021

Success of Malay  Entrepreneurs:
Religiosity as Moderator. International
Journal of Humanities and Social Science,
3(10), 264-275.

www.psychologyandeducation.net 625



