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Introduction

Small and medium-sized enterprises (SMEs) possess unique 
qualities that make them unique from most of the other large 
counterparts (Abdulsaleh & Worthington, 2013). Consequently, 
for SMEs, there is a requirement to incorporate the related ex-
isting measurement and growth methods and to recognise 
a pragmatic procedure for the implementation, design, and 
measurement of measurement systems based on growth 
strategies (Zortea-Johnston et al. 2012). This research provides 
a brief overview of the current literature related to the dynam-
ics of growth models for SMEs, which associates with distinc-
tive characteristics, issues, and requirements of growing SMEs. 
Models of SME growth suffer from many critiques and are over-
looked by SME managers and decision-makers  (Edvardsson & 
Durst, 2013). Hence, there is a requirement for the critical evalu-
ation of the current studies relevant to it. The research is based 
on highlighting a framework based on the concept of pragma-
tism, in which it will be represented that the growth of a small 
business is based on the series of 4 stages of growth. Hence, 
for development, every business has to pass all the stages suc-
cessfully. Using the Delphi method to engage experts in the 
field, this paper intends to offer a predictive growth model for 
small-firm growth and measurement in a pragmatic manner 
that will be served as a huge intangible framework required 
for conducting the research. Moreover, business owners and 
managers will design policies based on the business growth 
phenomenon.

 

Abstract
 

Using the Delphi method to engage experts in the field, 
the intention in this paper is to offer a predictive growth 
model for small-firm growth. The purpose of this model 
is to allow small business owners, decision-makers and 
researchers to assess the growth of the business through 
a four-stage model over time. The research used a quali-
tative paradigm with a DELPHI approach, involving data 
analysis using interpretation and structural analysis of 
the data sent by the experts. In this study, a consensus of 
a Delphi group for a proposed small business predictive 
model was used. The resulting model may offer a bet-
ter fit to small businesses now, and it may be used prag-
matically with small business owners and managers in 
the future. The results indicated a consensus within the 
Delphi group, allowing for an understanding that a dif-
ferent conceptual framework may impact small business 
growth and future development.
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1.  Small and Medium-Sized Enterprises

Different jurisdictions, such as the European Union and the 
United States, have varying definitions of the size of busi-
nesses that fall into the category of SMEs. The European Union 
comprises businesses that have a workforce of fewer than 250 
employees. SME businesses are divided into groups, including 
micro-businesses i.e. up to 9 workers, in addition to the entre-
preneur, small businesses i.e. up to 10-49 workers, and medium-
sized businesses i.e. up to 50-250 workers (Neagu, 2016). In the 
USA, the Small Business Administration or SBA, the standard 
size for small businesses is dependent on the explicit sector of 
the industry. According to the North American Industry Classi-
fication System or NAICS, classification has been done to reflect 
the differences between labour-intensive and capital-inten-
sive businesses; however, federal agencies typically consider-
ing the corporations with around 35.5 million dollars in sales 
and around 1,500 workforces as a small business (Prieto-San-
doval et al. 2018). As the definition varies with the state, there-
fore, it has been described in Israel differently. The small busi-
ness is one working with only 50 or fewer employees (Cagno &  
Trianni, 2013).

SMEs are considered the backbone of the modern economy, 
and most businesses are SMEs. It has been reported that 
around 99.7 per cent of the businesses running in the USA 
are SMEs (Karadag, 2015). Here in the USA, SMEs are contribut-
ing to offer around 1.86 million job opportunities every year 
(Neagu, 2016). By considering the private sector, it has been re-
ported that around 50.9 per cent of the employees are work-
ing here. Not only this, but they also account for around 50.7% 
of the production based on local business in the country. In 
the OECD, over 95% of enterprises are SMEs, and they account 
for 60%-70% of employment in most countries (Okręglicka et 
al. 2015). Some researchers make the point that governments 
cannot rely on SME growth, and they have raised significant 
doubts over the effectiveness of government policy to in-
crease the performance of SMEs (Edvardsson & Durst 2013). 

In Israel 99.5% of businesses are SMEs, employing around 1.1 
million workers, hence it can be identified that 55 per cent of 
the employees are constituted in the public sector (Tomšič et 
al. 2015). SMEs are recognised as engines for creating jobs and 
economic growth. Data reported from one of the authentic 
sources known as the Israeli Central Bureau of Statistics or CBS 
depicts that around 51 per cent of the businesses running in 
Israel are running based on self-employment hence, they are 
not involved in the activities to employ someone. On the other 
hand, it has been observed that around 70 per cent of these 
businesses hire workers limited to 4 and 92 per cent of these 
kinds of businesses hire workers up to only 20 (Neagu, 2016). 
From the data, it has also been evaluated that the SME busi-
nesses that are newly started (2012) in Israel, are successful 
in providing around 84,400 employment opportunities (CBS 
n.d.). This result has supported the concept that SME busi-
nesses are running in large numbers especially in Israel. Not 
only this, they have a strong contribution to the growth of the 
economy in Israel.

2. Differentiating Small and Medium Size  Enterprises

Although the literature addresses SMEs as a united, well-de-
fined, homogeneous group, for this paper, we have elected to 
address only small business enterprises (Marom et al., 2019). 
Some argue that small business owners lack the expertise 
and the resources to grow (Krajnáková, Navikaite & Navickas, 

2015; Peake et al., 2019). Therefore, it can be estimated that 
they will remain small, and instruments related to the policy 
are designed in a way that will help the overall growth pro-
cedure of SMEs and it can also be estimated that it will have a 
minor, or   no impact on this kind of businesses. Furthermore, 
the vast majority of small firms are more interested in main-
taining their current levels of profit than in expansion (Ndubisi 
& Iftikhar, 2012). Another attribute is that most of the work-
ing capital comes from the owners themselves, which limits 
resources (Bamiatzi & Kirchmaier, 2014). Besides, and by their 
nature, small businesses capture only a small share of the mar-
ket in which they are operating (Parnell et al. 2015). Most of 
the qualitative attributes of small businesses, such as manage-
ment structure, are not embedded in the core of their clas-
sification by government and public institutions, as they are 
difficult to gauge and codify.

Owners usually make decisions in small businesses. However, 
due to the idiosyncratic conduct of some owners (Sundgren & 
Svanström, 2013), managerial duties and operations are often 
carried out by the same people, leaving little if any time for the 
process of management and decision making (Müller, 2019), 
or for gaining new information about the business. In addi-
tion to this, the managerial infrastructure of such kind of small 
businesses is usually based on simplicity, but informal with the 
social perspective, the link present between the associates are 
in most cases do not follow any sort of hierarchical structure, 
the organisation typically does not depend on distinct goals. 
Moreover, the valuable tools required for successful manage-
ment are not utilised hence, the overall business is found to 
be managed without the element of perfection as compared 
to huge companies (Wynarczyk et al. 2013). Some argue that 
small businesses are different from medium-sized businesses 
in management, resources, and goals. It is not always clear 
that most small businesses want to grow into larger busi-
nesses, thereby increasing the workforce, administrative work, 
etc. (Voss & Voss, 2013). Further, given the unpopularity of us-
ing qualitative measures within the business at large (Welch 
and Piekkari 2017; Pett & Wolff, 2016), classifications of small 
businesses tend to rely on quantitative measures. Most such 
classifications use two measures of size: the number of em-
ployees and a financial indicator such as annual sales (Garay 
& Font, 2012). This may limit perspectives and knowledge for 

researchers, owners, and the government.

3. Marketing Capabilities and Accounting Capabilities of 
SMEs 

According to Sekhar et al. (2015), the components that make 
the dynamic capabilities include marketing and account-
ing capability. In this context, Cho and Lee (2013) stated that 
there is a fundamental relationship between the competitive 

advantage and dynamic capability, one of which is 
regarded as marketing capability. Marketing capa-
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advantage and dynamic capability, one of which is regarded 
as marketing capability. Marketing capabilities are considered 
identical for capabilities and competencies but they are not 
limited to capabilities (Pulka et al., 2018). Marketing capabili-
ties are also identical to a process that is designed for the busi-
ness marketplace. By this process, the collective knowledge, 
resources, skills of SMEs are integrated which enables the ad-
dition of the goods and services that are competitively valued 
and hence, meet the requirements of the business (Rekarti et 
al., 2018); for instance, in the restaurant business, the presen-
tation of food (menu, look, temperature, freshness and taste). 
Michna (2018), predicted that the satisfaction of the custom-
ers meets the expectations; even though there might be 
some gaps of dissatisfaction; but the customers must express 
satisfaction. Thus, SMEs are required to develop this capabil-
ity dynamically. It is extremely significant for the business to 
develop the capabilities by acknowledging the uncertainty 
within the environment of the organisation that is faced by 
them (Eikelenboom & de Jong, 2019).

According to Rekarti & Doktoralina (2017), in the role of pro-
fessional reporting, the accounting capability plays a signifi-
cant role. Nevertheless, the extensive use of external account-
ants’ services is used by some of the SMEs for their business 
reports. Moreover, by acknowledging the speed of changes 
in technology, the owners of SMEs are required to consider 
the technological developments within their organisation 
by understanding the accounting information system (AIS) 
(Trabulsi, 2018). Implementing the technological develop-
ment within the organisation for the accounting information 
system can enhance the gathering and handling of the ac-
counting data beginning from the primary data to the final 
reporting of the transactions, for providing the valuable infor-
mation to the decision-makers of the organisation. Owing to 
the quality information, the quality decisions will be made by 
the decision-makers which will further enhance the perform-
ance of the organisation (Sekhar et al., 2015). For adapting the 
environment of the business, the performance of the business 
is the organisation’s ability which escorts the changes in the 
environment of the business that includes competitors, cus-
tomers and other various power forces, by which the working 
environment of the business can be altered. The ability of the 
management for developing harmony between the internal 
organisation and the environment are the factors on which a 
good strategy is dependent; therefore, the ability to adapt is 
enormously significant (Rekarti et al., 2018).

Floricic (2016) stated that the taste of the markets will change 
tremendously by the occurrence of the several new modern 
culinary offers along with the occurrence of competitors from 
comparable culinary traditions. Moreover, adaptability is not 
only important for keeping up with the changes but instead, 
anticipating them. Therefore, business persons are required to 
be more creative and innovative (Yacob et al., 2020). For gen-
erating the growth in performances of sales and profitabil-
ity, the SMEs are required to be more innovative, courageous, 
and proactive for performing the strategic risks behaviour 
and the non-financial behaviour follows this approach. Due 
to this reason, in order to grab the accounting opportunities 

and capabilities, the SMEs are required to develop their adapt-
ability through marketing for developing an understanding 
of their inner business and capitalise on those opportunities 
(Murwatiningsih et al., 2019). The monetary circumstances of 
the region where the SMEs are operating will be improved 
due to the ability to adapt and maximise the performances of 
the business. The changes in the business enable the owners 
of SMEs to determine and prioritise the strategies in order to 
overcome the challenges that arise for becoming competent 
and remaining relevant within the SME sector (Rekarti & Dok-
toralinak, 2017).

4. Impact of Marketing Capabilities and Accounting  
Capabilities on Performances of Business

According to Takata (2016), the better market sensing, de-
velopment of the customer relationship and the ability for 
strengthening the bonds among the channels within the mar-
ket can be provided by the marketing capabilities. Thus, the 
activities of the business can be widened and more market 
can be attained by the organisation having marketing capa-
bilities (Cacciolatti & Lee, 2016). The SME having marketing 
capabilities are enabled to perform efficiently as compared 
to its competitors with regards to growth, the satisfaction of 
the customers, profitability, and adaptability due to the strong 
market research, distribution capabilities, and marketing man-
agement. The increase in the business activities will certainly 
increase the transactions of the business that will further gen-
erate the source of income for SMEs (Liu et al., 2015). Moreover, 
Wilden and Gudergan (2015) determined that the perform-
ance of marketing is positively affected by the marketing ca-
pabilities of the organisation. Therefore, the performances of 
the organisation are significantly affected by the marketing 
capabilities of the organisation and the income is regarded as 
one of the measurements of the performances (Hernández-
Linares et al., 2021). 

Takata (2016) stated that the organisations having account-
ing capability will tend to produce quality information due 
to which the quality business decisions will be made within 
the organisations. Therefore, the accounting capabilities play a 
significant role in determining the performances of SMEs. The 
main concern of the decision is how the financial resources 
are being used within the organisation to operate, or how they 
are being used for generating revenues with the minimum 
amount for the sustainability of the SME organisation along 
with the improvement in the performance of the results for 
sales growth of SMEs (Cacciolatti & Lee, 2016). The account-
ing information system supports the quality decision that can 
be used   within an indefinite market in order to identify the 
viability of the economics and finance ROI (return on invest-
ment) by which the quality of the product can be affected (Liu 
et al., 2015). Wilden amd Gudergan (2015) identified that the 
effectiveness of the business can be increased by an account-
ing information system; therefore, the corporate earnings will 
be increased from the total cost incurred by the investment 
capital, relationships, increased profitability, and the measure-
ments of non-financial performances.
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5. Business Adaptability, Accounting and Marketing  
Capability

According to Johnson & Schaltegger (2016), SMEs that are de-
veloped, positively have a long-term orientation, which means 
their prime focus is on the future sustainability of the organi-
sation. Due to this, it is determined that all the businesses are 
required to change their course of action according to the de-
velopment of the environment and the markets. The business 
can lead to a difficult situation to sustain and survive within 
the market if the changes are delayed within the organisation. 
Moreover, the delays in the changes will tend the organisation 
to display a constant process that enables the organisation to 
balance the active agents along with a dynamic environment 
(Michna, 2018). However, offers are regarded as the products of 
local traditions that require some adaption to the conditions 
of the market for obtaining good performances within the 
SMEs. Furthermore, Farida et al. (2017) argued that better mar-
keting analysis can be specifically provided by the marketing 
capabilities that transform the relationship of the customers 
and the ability for strengthening the bonds among the chan-
nels with the market. However, value of the prevailing market 
is the basis on which this change is still based on, as according 
to the traditions that are offered by the SMEs. Hossain et al. 
(2020) stated that the changing situations within the market 
or the region must be adapted quickly. Naturally, by fulfilling 
the obligations of a careful citizen and by respecting their tra-
ditions (Hanifah et al., 2019). 

It is extremely significant that adaptability is committed with 
the organisation as the objectives of the organisation can be 
shaped with capability by the commitment and it will also 
determine the final way to act in the long term along with 
respecting the right environment in shaping the goals and 
relationships within the organisations. Thus, the SME will be 
responding by the awareness of the change (Laine & Galkina, 
2017). Moreover, the organisation will be encouraged to act 
in the market context due to the awareness of change. Many 
SMEs are not able to sustain in the market and its environment 
because they possess low marketing capabilities. In fact, con-
fidence and encouragement to the organisations is provided 
by the high marketing capabilities, in order to implement 
changes, due to which adaptability is highly needed by the 
SMEs (Sulistyo, 2016). Hermawati, (2020) determined that the 
understanding of the internal capabilities of the organisation 
are the basis on which the awareness and an ability to imple-
ment changes are dependent. The quality of the accounting 
information system determines the understanding of the in-
ternal conditions. Therefore, the accounting capability is enor-
mously significant for determining the availability of the right 
information completely and accurately. The organisations are 
allowed to use the internal strength for adaptive decision mak-
ing by this information (Johnson & Schaltegger, 2016).

6.  Challenges faced by SMEs 

According to Avevor (2016), the increase in the competition, 
the ability to adapt to rapidly changing market demand, tech-
nological change, and capacity constraints that are related to 
innovation, knowledge, and creativity are the components by 
which a lot of challenges are faced by SMEs. In addition to this, 
Vendrell-Herrero et al. (2017), identified in his study that most 

of the SMEs face the issues of competitive disadvantage due 
to their geographical isolation. Despite this fact, many econo-
mies rely on SMEs especially for generating employment op-
portunities. Notwithstanding its perceived weaknesses, SMEs 
are not cleared with the process of regional integration and 
globalisation, but instead of that the role of SMEs have evolved 
and changed, due to which they are internationally competi-
tive and collectively regarded as the significant source of em-
ployment generation (Bilal & Al Mqbali, 2015). 

Nkwabi & Mboya, (2019), determined that one of the significant 
challenges that are faced by SMEs is the lack of information in-
frastructure that is required to be addressed. The information 
is dealt with intrinsically by the financial industry; however, 
the problem between the suppliers and the demanders of 
funds, in general, is inappropriate information. Therefore, the 
infrastructure of information is essential to address this issue. 
Moreover, another main challenge that is faced by SMEs is the 
low level of research and development (R&D). The expenditure 
of any organisation in R&D is considered significant for driving 
innovation and economic growth within the organisation. The 
SMEs are accountable for the significant share of the total busi-
ness R&D effort. This may be due to a large body of SMEs or to 
SMEs, which perform a huge amount of R&D. For instance, the 
specialised units of R&D are part of the larger group. Afolayan 
et al. (2015), stated that another main challenge that is faced 
by SMEs is the lack of use of advanced information technology. 
In recent years, information technology has been rapidly in-
creased. The ownership of mobile phones, tablets, computers 
and smartphones have also increased in recent years. Hence, 
most of the consumers prefer internet sales and therefore, 
for individuals, the e-commerce market is expanding. Conse-
quently, SMEs are identified to be unable to utilise such op-
portunities. Most of the SMEs do not have their own websites 
due to which, they face the issues of competitive advantage 
(Avevor, 2016).

7.  SME Growth

During the past decade, the failure of SMEs to transform them-
selves into large firms regionally and globally has been of great 
concern (Schoonjans et al. 2013). Researchers have argued that 
constant growth with interest has been observed for around  
50 years. The complete knowledge is not available associated 
with this type of occurrence, therefore, misunderstanding and 
conflicts are present related to it; they have called for more 
theoretical development on the subject of business growth 
(Eggers et al. 2013). In the context of SME growth, there is still 
limited research, and most such studies have proposed holistic 
models (Eggers et al. 2013). It can be critically evaluated that 
smart growth stage models are easily obtainable by SMEs for 
addressing their limitation related to the business skills and to 
evaluate SME’s growth (Karadağ, 2016), However, for the review 
of relevant material in this article it has been recommended 
that this identified supposition might be doubtful, precisely as 
a result of the position of this kind of growth stage models 
(Simpson et al. 2006).

Researchers tend to agree that there are life cycles in the devel-
opment of SMEs (Yukhanaev, et al. 2015) and that the life cycle 
phenomenon is significant for business owners and managers 

Business Theory
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(Xheneti & Bartlett, 2012). A brief look at SME-related research 
will show that models based on the life cycle of any organisa-
tion and SME development phases have often been used as 
variables to understand the changes and problems SMEs face. 
These models used 3 to 5 steps for highlighting the growth 
of SMEs on which any business will grow during the life cy-
cle of the organisation. Ullah (2020) argued that the needs of 
the research are required to incorporate the most innovative 
method of the research for addressing the numerous queries 
which will remain untied. Consequently, intrusions from both 
of the mentioned sectors persist to be sub-optimal (Khan et 
al. 2012)

Marjanski et al. (2019) applied a lifecycle model with 4 stages 
of development: (a) start-up, (b) extension, (c) maturity, and 
(d) diversity. Their research describes the growth phase as a 
unique configuration of variables relating to the organisa-
tional context or structure. Contextual dimensions include the 
size and age of the organisation, the pace of growth, and the 
challenges it faces (Mutalemwa, 2015). Structural dimensions 
include structural form, formalisation, centralisation, vertical 
distinction, and several organisational levels.

To date, most measurement of businesses in the SME sector 
has relied only on manpower and financial indicators. Some 
have suggested that this may not be sufficient, especially in 
the small business realm. A company’s ability to increase prof-
itability, to survive or expand, is a more complicated issue 
these days due to the existence of the free market and fierce 
competition (Xheneti & Bartlett, 2012).

Thus, more than ever it may be argued that there are other 
measures for SMEs’ growth (Rafiki, 2020). Some have proposed 
increased employment as a possible measure of growth 
(Marjański et al. 2019), even though the owner of the SME may 
not refer to increased employment as a business goal and it 
may be perceived as more of a government goal (Stoian et 
al. 2018). SME growth has also been measured through the 
growth of sales and turnover (Khan et al. 2012). Thus, there is 
widespread agreement among researchers that it is difficult 
to determine one best measure for small business growth 
(Shinozaki, 2012). Moreover, using different measures may 
produce different results (Eniola & Ektebang, 2014). The model 
of Mutalemwa (2015) offers limited reference, since it covers 
businesses in the technology sector only, and it does not rep-
resent all businesses, let alone small business.

The above models do not offer explanations for various small 
business processes such as the need to manage external and 
internal knowledge of the business. Additionally, the Lewis and 
Xheneti & Bartlett (2012) model offers a direct relationship be-
tween business growth and manpower, which does not neces-
sarily hold in the contemporary, technological era. In modern 
times, the use of ICT in business organisations is common in 
facilitating operations (Pisar & Bilkova, 2019). Furthermore, the 
Eniola & Ektebang (2014) model mainly refers to the organisa-
tional, hierarchical side, and it does not relate to the marketing 
aspect of the business, which is particularly crucial for SMEs 
(Shinozaki, 2012).

It has been extracted that the size, diversity, complexity, and 
individual management aspect of the standard SME growth 
model can be considered as the drawback, as this failed to ad-
vance the business practices for each sort of small business 
(Xheneti & Bartlett, 2012). Other than this, it has been observed 
that robust growth rate and lack of business skills are among 
the factors that do not work efficiently for advanced small 
businesses. The study of Khan et al. (2012) suggested that the 
small business realm is based on the growth model consid-
ering the manpower as the major functions; however, this is 
considered as the drawback along with the financial indica-
tors. Apart from this, Schoonjans et al. (2013) shared that the 
business growth model has 4 stages of development that are 
directed to the unique configuration of the variables, hence 
these variables do not apply to all small businesses therefore 
are considered as a drawback. 

The current models offer no pragmatic, easy-to-follow, method 
for assessing the outcomes at each stage of the model. How-
ever, the notion that upholding strategy will induce growth 
is agreed upon among researchers (Ullah, 2020), but it lacks 
pragmatism. The assessments the models offer may be per-
ceived as descriptive only, which may make it difficult for a 
small business owner to follow a model to achieve movement 
towards the next stage of growth. Thus, we address the gap in 
knowledge about SME growth, as described by O’Farrell and 
Hitchens (Marjanski et al. 2019):

“Which firms achieve growth? Our thesis is that it will be those 
which can identify the key criteria upon which to compete 
in certain segments (for example, design, after-sales service, 
price, quality, delivery reliability, and so on) and can then build 
a competitive advantage based upon these criteria.”

According to Marjanski et al. (2019), with the changes in com-
petencies of business, there is a need to change the business 
model for innovation and practical transformation. Moreover, 
Mutalemwa (2015) mentioned the need to include the model 
practices that would be in the favour of external and internal 
knowledge of business so that this can emerge as the changes 
required by the management.

We address this gap in the knowledge by adding a flow of 
stages in key areas for SMEs such as marketing and business 
process that can be measured pragmatically.

Methodology and Research Design

This chapter describes the research method, the participants, 
the research setting, and the procedure.

We used a qualitative paradigm (Mohajan, 2018) with a DEL-
PHI approach, involving data analysis using interpretation and 
structural analysis (Basias & Pollalis, 2018) of the data sent by 
the experts. We performed this analysis using the software ap-
plication ATLAS.ti 8.

The Delphi method was developed by the Rand Corpora-
tion during the 1950s and the 1960s to gather information 
from different experts about future technology trends for  

Business Theory
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issues, or desirable directions in specific research fields 
(Ngozwana, 2018). The Delphi group aimed to achieve consen-
sus between experts in their judgments on certain issues by 
using group communication while using a series of question-
naires interspersed with controlled opinion feedback (Glesne, 
2016).

Different scholars have addressed the minimum target, with 
some arguing that just 51% consensus is required (Mohajan, 
2018), while others require 51-75% consensus (Basias &  
Pollalis, 2018).

It is important to point out that the goal of the Delphi process 
and the comprehension of external support was to validate 
the model before further research.

We began by approaching 14 experts, of whom only 8  
participated through the full process. We set criteria for the 
Delphi experts as follows (Glesne, 2016):

• Minimum of 10 years of working with SMEs in different  
   capacities

•  Minimum of 1 article published regarding SME.

•  Hold a senior position.

• Have direct involvement in the organisational process,  
    marketing operations, or human resources in their organisat 
    ion of employment.

• Experts must be interested in and well informed on the topic. 

The Delphi process was administered according to the follow-
ing guidelines (Hsu and Sandford 2007):

• All the information was written and emailed to avoid misun-
derstandings.

• All communications were discrete, preventing a bias in the 
results and avoiding conflict within the Delphi group.

• An online two-round Delphi study was performed among 
eight experts. Representative interpretation and structural 
analysis (Basias & Pollalis, 2018) of the data sent by the experts 
in the first and second rounds were analysed using ATLAS.ti 8 
software.

• Experts replied openly to statements provided with the theo-
retical text to 10 statements in the first round and 6 statements 
in the second round.

• A feedback report was provided in Rounds 1 and 2, including 
response percentages and answers to all questions in the pre-
vious round. Round 3 was considered unnecessary due to the 
majority agreement and the scope of the questions (Figure 1)

Data analysis

Data analysis is a process of arranging and structuring the 
information gathered to interpret it and to understand its 
meanings (Brady, 2015). In qualitative research, there are two 
approaches to data analysis: structural analysis and thematic 
analysis. The current study used both structural and thematic 

content analysis methods, which related to participants’ de-
scriptions, feelings, and sensations while emphasising how 
what they said and how they said it aligned with a structural 
analysis of the contents, a combination of the analytical per-
spective and the analytical standards taken from the literature. 
Data analysis was performed while gathering data and again 
subsequently. The data analysis process was divided into four 
stages: the initial stage, the charting stage, the focused stage, 
and the theoretical stage (Kezar & Maxey, (2016).

Data analysis was performed with ATLAS.ti 8 a qualitative data 
analysis program designed to examine the information col-
lected in the form of visual data, audio data and in text form. 
This also helps to analyse or interpret the data with the help 
of coding and other annotating activates as shown in sample 
analysis (see Appendix A).

The issue of the model inclusion for all businesses, part of small 
experts has difficulty to generalize and there is an application 
to qualify under the field, size, etc., for measurement. 

This subject occurred at one research proposition 3, 6, and 
phases 2 study proposition 6.

Regarding the issue of measurement, it was proposed by one 
specialist to make the measurement steps simpler. The expert 
expressed concern that the measure will be complicated to 
part of the businesses, this concern expressed by the expert 
reinforces the concern of the expert to the inclusion suggest-
ed by the proposed model.

Proposed SME Growth Model

The growth model for SMEs has been described that is based 
on the results of the Delphi process. The purpose of this model 
is to allow small business owners, decision-makers, and re-
searchers to assess the growth of the business through a four-
stage model over time.

Table 2 (page 12) shows the proposed growth model and 
thinking and working assumptions for the model. 

The model offers different thinking about small business 
growth based on several assumptions:

1.  There is no critical need to increase staff numbers to ex-
perience an improvement in business results, as other models 
suggest.

2.  Small businesses differ materially from medium businesses 
in their resources and objectives.

3.  There is a basic ‘layer’, a common ground, that is equivalent 
to all businesses, which in its very existence will provide a sol-
id basis for the growth of the business, such as the need for 
marketing operations, the need to develop unique knowledge 
supporting the operations of the business, the need for obser-
vation of the market, clients, law, etc.

4.  Small businesses may or may not experience better busi-
ness eesults due to intangible assets.
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Table I gives a short, anonymised description of the Delphi 
group

Figure 1: Delphi Process
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Table 2:  Four Stages of SME Development
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The working assumption is that management and stakehold-
ers are interested in continuing to invest energy and resources 
for the continued development and growth of SMEs. Addition-
ally, pragmatic evaluation of the firms’ growth phase will fol-
low the following stages (Figure 2):

• Stage 1:  An evaluation can be performed through compa-
ny documents and accountancy as it passes the break-even 
point; thus, the profits cover all costs of the business, including 
salaries.

• Stage 2:  An evaluation can be carried out through ques-
tionnaires for employees and management and through a 
systematic examination of the organization based on existing 
models.

• Stage 3:  An evaluation can be performed through omnibus 
research and the financial reports of the organization.

• Stage 4:  An evaluation can be carried out through question-
naires for employees and management, omnibus research, 
and the financial reports of the organization. 

Summary and Conclusion

This study offers a new predictive model for small enterprises 
to serve as a practical, pragmatic tool to measure and delin-
eate firm development toward growth based on the writer’s 
practical experience and theoretical review.

Pragmatic models for small business development are very 
important and scarce: they must be very resource-effective 
and produce notable short-term and long-term benefits.

In this study, a consensus of a Delphi group for a proposed 
small business predictive model was used. The resulting mod-
el may offer a better fit to small businesses now, and it may be 
used pragmatically with small business owners and managers 
in the future.

The results indicated a consensus within the Delphi group, 
allowing for an understanding that a different conceptual 
framework may impact small business growth and future de-
velopment. The need for business growth was discussed many 

times in the literature: enterprise is under pressure to grow. To 
survive in spite of the competition, the enterprise must main-
tain its growth by improving its capability. Further, in recent 
decades, the business environment has been experiencing 
instability due to changes in economic, social, and technologi-
cal issues; these may be better resolved using the proposed 
model with small businesses.

The definition of SME may impede business growth, and there 
was a consensus in this paper on the importance of a new 
perspective. This perspective approaches SME segmentation 
with an in-depth resolution offering to analyse the SME group 
in smaller segments with specific needs, rather than using a 
broader approach.

The proposed pragmatic model can be applied to any small 
enterprise. However, an adaptation of the different stages may 
be necessary to meet the internal and external context of each 
small enterprise. For instance, the manufacturing and service 
sectors may present different external difficulties and oppor-
tunities. Further, different managerial paradigms may allow 
for different interpretations and operations in different small 
firms. Small enterprise growth should be considered a contin-
uous process that requires the collaboration of all stakehold-
ers. The study of firm growth is a complex phenomenon, and 
it needs pragmatic models specifically designed for unique 
specifications of a segment in the business complexity that is 
not generic. Accordingly, our model gives a direction on how 
to predict small enterprise growth. Moreover, this research 
also provides a broader understanding of the significance of 
marketing and accounting capabilities for the growth, sus-
tainability, and survival of SMEs. The marketing capabilities 
of the businesses enable the organization to develop good 
customer relationship, better market sensing, and the ability 
for strengthening the bonds among the channels within the 
market. Furthermore, a significant role is played by accounting 
capability, as the organization that possesses the effective ac-
counting capability will be producing quality information that 
will highly affect the business decisions positively. 

Business Theory

MIDDLE EAST JOURNAL OF BUSINESS - VOLUME 16 ISSUE 3 NOVEMBER 2021

Figure 2:  The Four Stages of Development



MIDDLE EAST JOURNAL OF Business   •  VOLUME 4 , ISSUE 114

References

Abdulsaleh, A. M., & Worthington, A. C. (2013). Small and me-
dium-sized enterprises financing: A review of literature. In-
ternational Journal of Business and Management, 8(14), 36. 
DOI:10.5539/ijbm.v8n14p36

Afolayan, A., Plant, E., White, G. R., Jones, P., & Beynon-Davies, P. 
(2015). Information technology usage in SMEs in a developing 
economy. Strategic Change, 24(5), 483-498. DOI: https://doi.
org/10.1002/jsc.2023

Avevor, E. (2016). Challenges faced by SMEs when ac-
cessing fund from financial institutions in Ghana. URL: 
https://www.semanticscholar.org/paper/CHALLENG-
ES-FACED-BY-SMEs-WHEN-ACCESSING-FUND-FROM-Avevor/
213ab8fa22b4aeea3c30f93bcc932a18e503fc5e#paper-head-
er

Bamiatzi, V. C., & Kirchmaier, T. (2014). Strategies for supe-
rior performance under adverse conditions: A focus on 
small and medium-sized high-growth firms. International 
Small Business Journal, 32(3), 259-284. DOI: https://doi.org/
10.1177%2F0266242612459534

Basias, N., & Pollalis, Y. (2018). Quantitative and qualitative re-
search in business & technology: Justifying a suitable research 
methodology. Review of Integrative Business and Econom-
ics Research, 7, 91-105. URL: http://buscompress.com/up-
loads/3/4/9/8/34980536/riber_7-s1_sp_h17-083_91-105.pdf

Bilal, Z. O., & Al Mqbali, N. S. (2015). Challenges and constrains 
faced by small and medium enterprises (SMEs) in Al Batinah 
governorate of Oman. World Journal of Entrepreneurship, 
Management and Sustainable Development. URL: https://
www.deepdyve.com/lp/emerald-publishing/challenges-and-
constrains-faced-by-small-and-medium-enterprises-smes-
FU02NTotxs

Brady, S. R. (2015). Utilizing and adapting the Delphi method 
for use in qualitative research. International Journal of Quali-
tative Methods, 14(5), 1609406915621381. DOI: https://doi.
org/10.1177%2F1609406915621381

Cacciolatti, L., & Lee, S. H. (2016). Revisiting the relationship be-
tween marketing capabilities and firm performance: The mod-
erating role of market orientation, marketing strategy and 
organisational power. Journal of Business Research, 69(12), 
5597-5610. DOI: 10.1016/j.jbusres.2016.03.067

Cagno, E., & Trianni, A. (2013). Exploring drivers for energy ef-
ficiency within small-and medium-sized enterprises: First evi-
dences from Italian manufacturing enterprises. Applied Ener-
gy, 104, 276-285. DOI: 10.1016/j.apenergy.2012.10.053

Cho, J., & Lee, J. (2013). Development of a new technology 
product evaluation model for assessing commercialization 
opportunities using Delphi method and fuzzy AHP approach. 
Expert Systems with Applications, 40(13), 5314-5330. https://
doi.org/10.1016/j.eswa.2013.03.038

Edvardsson, I. R., & Durst, S. (2013). The benefits of knowledge 
management in small and medium-sized enterprises. Proce-
dia-social and behavioral sciences, 81, 351-354. DOI: https://
doi.org/10.1016/j.sbspro.2013.06.441

Eggers, F., Kraus, S., Hughes, M., Laraway, S., & Snycerski, S. (2013). 
Implications of customer and entrepreneurial orientations for 
SME growth. Management Decision. DOI: https://doi.org/10.1
108/00251741311309643

Eggers, F., O’Dwyer, M., Kraus, S., Vallaster, C., & Güldenberg, S. 
(2013). The impact of brand authenticity on brand trust and 
SME growth: A CEO perspective. Journal of World Business, 
48(3), 340-348. DOI:10.1016/j.jwb.2012.07.018

Eikelenboom, M., & de Jong, G. (2019). The impact of dynam-
ic capabilities on the sustainability performance of SMEs. 
Journal of Cleaner Production, 235, 1360-1370. https://doi.
org/10.1016/j.jclepro.2019.07.013

Eniola, A. A., & Ektebang, H. (2014). SME firms performance in 
Nigeria: Competitive advantage and its impact. International 
Journal of Research Studies in Management, 3(2), 75-86. DOI: 
10.5861/ijrsm.2014.854

Farida, N., Naryoso, A., & Yuniawan, A. (2017). Model of Relation-
ship Marketing and E-Commerce in Improving Marketing Per-
formance of Batik SMEs. JDM (Jurnal Dinamika Manajemen), 
8(1), 20-29. DOI:10.15294/jdm.v8i1.10408

Floričić, T. (2016). Specialized SMEs in the Hotel Industry and 
Market Positioning in Croatia. Problemy Zarządzania, 14(3 
(62)), 151-171. URL: https://ideas.repec.org/a/sgm/pzwzuw/
v14i62y2016p151-171.html

Garay, L., & Font, X. (2012). Doing good to do well? Corporate so-
cial responsibility reasons, practices and impacts in small and 
medium accommodation enterprises. International Journal 
of Hospitality Management, 31(2), 329-337. URL: https://www.
researchgate.net/publication/262152060_Doing_good_to_
do_well_Corporate_social_responsibility_reasons_practices_
and_impacts_in_small_and_medium_accommodation_en-
terprises

Glesne, C. (2016). Becoming qualitative researchers: An intro-
duction. Pearson. One Lake Street, Upper Saddle River, New 
Jersey 07458. URL: https://eric.ed.gov/?id=ED594812

Hanifah, H., Halim, H. A., Ahmad, N. H., & Vafaei-Zadeh, A. (2019). 
Emanating the key factors of innovation performance: leverag-
ing on the innovation culture among SMEs in Malaysia. Jour-
nal of Asia Business Studies. https://doi.org/10.1108/JABS-04-
2018-0130

Hermawati, A. (2020). The implementation of dynamic capa-
bilities for SMEs in creating innovation. Journal of Workplace 
Learning. DOI: https://doi.org/10.1108/JWL-06-2019-0077

Hernández-Linares, R., Kellermanns, F. W., & López-Fernández, 
M. C. (2021). Dynamic capabilities and SME performance: The 
moderating effect of market orientation. Journal of Small Busi-
ness Management, 59(1), 162-195. https://doi.org/10.1111/
jsbm.12474

Hossain, M. I., San, O. T., Ling, S. M., & Said, R. M. (2020). The Role 
of Environmental Awareness and Green Technological Usage 
to Foster Sustainable Green Practices in Bangladeshi Manu-
facturing SMEs. International Journal of Advanced Science 
and Technology, 29, 3115-3124. URL: http://sersc.org/journals/
index.php/IJAST/article/view/17392

Business Theory

MIDDLE EAST JOURNAL OF BUSINESS - VOLUME 16 ISSUE 3 NOVEMBER 2021



MIDDLE EAST JOURNAL OF Business   •  VOLUME 4 , ISSUE 1 15

Johnson, M. P., & Schaltegger, S. (2016). Two decades of sustain-
ability management tools for SMEs: How far have we come? 
Journal of Small Business Management, 54(2), 481-505. DOI: 
https://doi.org/10.1111/jsbm.12154

Karadag, H. (2015). Financial management challenges in small 
and medium-sized enterprises: A strategic management ap-
proach. EMAJ: Emerging Markets Journal, 5(1), 26-40. DOI: ht-
tps://doi.org/10.5195/emaj.2015.67

Karadağ, H. (2016). The role of SMEs and entrepreneurship on 
economic growth in emerging economies within the post-cri-
sis era: An analysis from Turkey. DOI: 10.15640/jsbed.v4n1a3 
URL: https://doi.org/10.15640/jsbed.v4n1a3

Kezar, A., & Maxey, D. (2016). The Delphi technique: An untapped 
approach of participatory research. International journal of 
social research methodology, 19(2), 143-160. DOI: https://doi.
org/10.1080/13645579.2014.936737

Khan, J. H., Nazmul, A. K., Hossain, M. F., & Rahmatullah, M. (2012). 
Perception of SME growth constraints in Bangladesh: An em-
pirical examination from institutional perspective. European 
Journal of Business and Management, 4(7), 256-272. URL: ht-
tps://iiste.org/Journals/index.php/EJBM/article/view/1834

Krajňáková, E., Navikaitė, A., & Navickas, V. (2015). Paradigm 
shift of small and medium-sized enterprises competitive ad-
vantage to management of customer satisfaction. Inžinerinė 
ekonomika, 327-332. URL: https://epubl.ktu.edu/object/ela-
ba:15273926/15273926.pdf

Laine, I., & Galkina, T. (2017). The interplay of effectuation and 
causation in decision making: Russian SMEs under institutional 
uncertainty. International Entrepreneurship and Management 
Journal, 13(3), 905-941. DOI: 10.1007/s11365-016-0423-6

Liu, G., Eng, T. Y., & Takeda, S. (2015). An investigation of market-
ing capabilities and social enterprise performance in the UK 
and Japan. Entrepreneurship Theory and Practice, 39(2), 267-
298. DOI: http://dx.doi.org/10.1111/etap.12041

Marjański, A., Sułkowski, Ł., Marjańska-Potakowska, J., & Sta-
niszewska, K. (2019). Social capital drives SME growth: A 
study of family firms in Poland. German Journal of Human 
Resource Management, 33(3), 280-304. DOI: https://doi.org/
10.1177%2F2397002219847668

Marom, S., Lussier, R. N., & Sonfield, M. (2019). Entrepreneurial 
strategy: The relationship between firm size and levels of in-
novation and risk in small businesses. Journal of Small Busi-
ness Strategy, 29(3), 33-45. URL: http://161.45.205.92/index.
php/jsbs/article/view/1332

Michna, A., (2018). The mediating role of firm innovativeness 
in the relationship between knowledge sharing and customer 
satisfaction in SMEs. Engineering Economics, 29(1), pp.93-103. 
DOI: http://dx.doi.org/10.5755/j01.ee.29.1.19027

Mohajan, H. K. (2018). Qualitative research methodology in 
social sciences and related subjects. Journal of Economic De-
velopment, Environment and People, 7(1), 23-48. URL: https://
mpra.ub.uni-muenchen.de/85654/

Müller, J. M. (2019). Business model innovation in small-and 
medium-sized enterprises: Strategies for industry 4.0 provid-
ers and users. Journal of Manufacturing Technology Manage-

ment. DOI: https://doi.org/10.1108/JMTM-01-2018-0008

Murwatiningsih, M., EndahWahyuningsih, S., & Murniawaty, I. 
(2019). Creating The Entrepreneurial Networking Through The 
Business Superiority And Adaptability Of Business Environment 
To Improve The Marketing Performance. Malaysian E Com-
merce Journal, 3(2), 36-40. DOI: 10.26480/mecj.02.2019.36.40 

Mutalemwa, D. K. (2015). Does globalisation impact SME de-
velopment in Africa?. African Journal of Economic and Man-
agement Studies. DOI: https://ideas.repec.org/a/eme/ajempp/
v6y2015i2p164-182.html

Ndubisi, N. O., & Iftikhar, K. (2012). Relationship between entre-
preneurship, innovation and performance. Journal of Research 
in Marketing and entrepreneurship. DOI:10.1108/1471520121
1271429

Neagu, C. (2016). The importance and role of small and me-
dium-sized businesses. Theoretical and Applied Economics, 
23(3), 331-338. URL: https://econpapers.repec.org/article/
agrjournl/v_3axxiii_3ay_3a2016_3ai_3a3(608)_3ap_3a331-
338.htm

Ngozwana, N. (2018). Ethical Dilemmas in Qualitative Research 
Methodology: Researcher’s Reflections. International Journal 
of Educational Methodology, 4(1), 19-28. URL: https://www.
ijem.com/ethical-dilemmas-in-qualitative-research-method-
ology-researchers-reflections

Nkwabi, J., & Mboya, L. (2019). A review of factors affecting the 
growth of small and medium enterprises (SMEs) in Tanzania. 
European Journal of Business and Management, 11(33), 1-8. 
DOI: http://dx.doi.org/10.7176/EJBM/11-33-01

Okręglicka, M., Mynarzova, M., & Kana, R. (2015). Business 
process maturity in small and medium-sized enterprises. 
Polish Journal of Management Studies, 12. DOI: http://dx.doi.
org/10.5755/j01.ee.26.3.6608

Parnell, J. A., Long, Z., & Lester, D. (2015). Competitive strategy, 
capabilities and uncertainty in small and medium sized en-
terprises (SMEs) in China and the United States. Management 
Decision. DOI:10.1108/MD-04-2014-0222

Peake, W. O., Barber, III, D., McMilan, A., Bolton, D. L., &  Coder,  L.  
(2019).  Do  management  control  systems  stifle  innovation  
in  small  firms? A  mediation approach. Journal of Small Busi-
ness Strategy,29(2), 1-21.

Pett, T., & Wolff, J. A. (2016). Entrepreneurial orientation and 
learning in high and low performing SMEs. Journal of Small 
Business Strategy, 26(2), 71-86.

Pisar, P., & Bilkova, D. (2019). Controlling as a tool for SME man-
agement with an emphasis on innovations in the context of 
Industry 4.0. Equilibrium. Quarterly Journal of Economics and 
Economic Policy, 14(4), 763-785. DOI: https://doi.org/10.24136/
eq.2019.035

Prieto-Sandoval, V., Ormazabal, M., Jaca, C., & Viles, E. (2018). 
Key elements in assessing circular economy implementa-
tion in small and medium-sized enterprises. Business Strat-
egy and the Environment, 27(8), 1525-1534. DOI: https://doi.
org/10.1002/bse.2210

Business Theory

MIDDLE EAST JOURNAL OF BUSINESS - VOLUME 16 ISSUE 3 NOVEMBER 2021



MIDDLE EAST JOURNAL OF Business   •  VOLUME 4 , ISSUE 116

Pulka, B. M., Ramli, A. B., & Bakar, M. S. (2018). Marketing capa-
bilities, resources acquisition capabilities, risk management 
capabilities, opportunity recognition capabilities and SMEs 
performance: A proposed framework. Asian Journal of Multi-
disciplinary Studies, 6(1), 12-22. URL: http://www.ajms.co.in/
sites/ajms2015/index.php/ajms/article/view/2873

Rafiki, A. (2020). Determinants of SME growth: an empirical 
study in Saudi Arabia. International Journal of Organizational 
Analysis. DOI: https://doi.org/10.1108/IJOA-02-2019-1665

Rekarti, E., & Doktoralina, C. M. (2017). Improving business 
performance: A proposed model for SMEs. URL: https://www.
researchgate.net/publication/319458652_Improving_busi-
ness_performance_A_proposed_model_for_SMEs

Rekarti, E., Doktoralina, C. M., & Saluy, A. B. (2018). Development 
model of marketing capabilities and export performance of 
SMEs: A proposed study. European Journal of Business and 
Management, ISSN, 2222-1905. URL: https://www.research-
gate.net/publication/327405803_Development_Model_of_
Marketing_Capabilities_and_Export_Performance_of_SMEs_
A_Proposed_Study

Schoonjans, B., Van Cauwenberge, P., & Vander Bauwhede, H. 
(2013). Formal business networking and SME growth. Small 
Business Economics, 41(1), 169-181. URL: https://www.jstor.
org/stable/43553705

Sekhar, C., Patwardhan, M., & Vyas, V. (2015). A Delphi-AHP-TOP-
SIS based framework for the prioritization of intellectual capital 
indicators: A SMEs perspective. Procedia-Social and Behavioral 
Sciences, 189, 275-284. DOI: 10.1016/j.sbspro.2015.03.223

Shinozaki, S. (2012). A new regime of SME finance in emerg-
ing Asia: Empowering growth-oriented SMEs to build resil-
ient national economies (No. 104). ADB Working Paper Series 
on Regional Economic Integration. URL: https://www.adb.
org/sites/default/files/publication/30110/new-regime-sme-
finance-asia.pdf

Stoian, M. C., Dimitratos, P., & Plakoyiannaki, E. (2018). SME in-
ternationalization beyond exporting: A knowledge-based 
perspective across managers and advisers. Journal of World 
Business, 53(5), 768-779. DOI: https://doi.org/10.1016/
j.jwb.2018.06.001 

Sulistyo, H. (2016). Innovation capability of SMEs through en-
trepreneurship, marketing capability, relational capital and 
empowerment. Asia Pacific Management Review, 21(4), 196-
203. DOI: https://doi.org/10.1016/J.APMRV.2016.02.002

Sundgren, S., & Svanström, T. (2013). Audit office size, audit 
quality and audit pricing: evidence from small-and medium-
sized enterprises. Accounting and Business Research, 43(1), 31-
55. DOI: https://doi.org/10.1080/00014788.2012.691710

Takata, H. (2016). Effects of industry forces, market orientation, 
and marketing capabilities on business performance: An em-
pirical analysis of Japanese manufacturers from 2009 to 2011. 
Journal of Business Research, 69(12), 5611-5619. DOI: https://
doi.org/10.1016/j.jbusres.2016.03.068

Tomšič, N., Bojnec, Š., & Simčič, B. (2015). Corporate sustainability 
and economic performance in small and medium sized enter-
prises. Journal of cleaner production, 108, 603-612. DOI: http://
dx.doi.org/10.1016%2Fj.jclepro.2015.08.106 

Trabulsi, R. U. (2018). The Impact of Accounting Information 
Systems on Organizational Performance: The Context of Sau-
diâ€™ s SMEs. International Review of Management and Mar-
keting, 8(2), 69-73. DOI: https://econpapers.repec.org/article/
ecojourn3/2018-02-10.htm 

Ullah, B. (2020). Financial constraints, corruption, and SME 
growth in transition economies. The Quarterly Review 
of Economics and Finance, 75, 120-132. DOI: 10.1016/
j.qref.2019.05.009

Vendrell-Herrero, F., Gomes, E., Mellahi, K., & Child, J. (2017). 
Building international business bridges in geographically 
isolated areas: The role of foreign market focus and outward 
looking competences in Latin American SMEs. Journal of 
World Business, 52(4), 489-502. DOI: https://doi.org/10.1016/
j.jwb.2016.08.007

Voss, G. B., & Voss, Z. G. (2013). Strategic ambidexterity in small 
and medium-sized enterprises: Implementing exploration 
and exploitation in product and market domains. Organiza-
tion Science, 24(5), 1459-1477. DOI: http://dx.doi.org/10.1287/
orsc.1120.0790

Wilden, R., & Gudergan, S. P. (2015). The impact of dynamic ca-
pabilities on operational marketing and technological capa-
bilities: investigating the role of environmental turbulence. 
Journal of the Academy of Marketing Science, 43(2), 181-199. 
DOI: https://doi.org/10.1007/s11747-014-0380-y

Wynarczyk, P., Piperopoulos, P., & McAdam, M. (2013). Open 
innovation in small and medium-sized enterprises: An over-
view. International small business journal, 31(3), 240-255. DOI: 
http://dx.doi.org/10.1177/0266242612472214

Xheneti, M., & Bartlett, W. (2012). Institutional constraints and 
SME growth in post-communist Albania. Journal of Small Busi-
ness and Enterprise Development. DOI: https://doi.org/10.110
8/14626001211277424

Yacob, P., Fared, M., Maludin, N., Syaheeda, N., Wira, A., & Peter, D. 
(2020). Adaptability of SMEs Owners’/Managers’ Environmen-
tal Attitude and Values. In Charting a Sustainable Future of 
ASEAN in Business and Social Sciences (pp. 307-319). Springer, 
Singapore.

Yukhanaev, A., Fallon, G., Baranchenko, Y., & Anisimova, A. (2015). 
An investigation into the formal institutional constraints that 
restrict entrepreneurship and SME growth in Russia. Journal of 
East-West Business, 21(4), 313-341. DOI: http://dx.doi.org/10.1
080/10669868.2015.1092190

Zortea-Johnston, E., Darroch, J., & Matear, S. (2012). Business 
orientations and innovation in small and medium sized en-
terprises. International Entrepreneurship and Management 
Journal, 8(2), 145-164. DOI: https://doi.org/10.1007/s11365-
011-0170-7

Business Theory

MIDDLE EAST JOURNAL OF BUSINESS - VOLUME 16 ISSUE 3 NOVEMBER 2021



MIDDLE EAST JOURNAL OF Business   •  VOLUME 4 , ISSUE 1 17

Appendix  A

Delphi stage 1:

 
(continued)
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Appendix A (continued)
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Appendix B

Delphi stage 2:

Ethical Business
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