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Abstract 

The main goal of this research is to understand how small and medium enterprises (SMEs) owners in Oman perceive the factors that drive 
or impede their growth and sustainability. Based on survey data of 395 SMEs in Oman, factor analysis was conducted to check if all the 
items load as one factor in each of the constructs. The results show that all the items measuring motivators and barriers loaded significantly 
for the respective scales, with high reliability (Cronbach alpha for Motivators = 0.991 and Barriers = 0.995). Relationships between the 
demographic factors of entrepreneurs and firm characteristics were tested and it was found that all the four variables: age of the entrepreneur 
(p = 0.00), qualification of the entrepreneur (p = 0.00), SME sector (p = 0.00), and age of the firm (p = 0.00) have a significant relationship 
with both the Motivators and the Barriers. The findings of this study could have significant implications for policymakers in Oman and other 
Middle Eastern countries. Since SMEs face similar problems and are given priority around the world, the findings could be applicable to 
other countries, as well. The findings also add important results to the empirical literature on SMEs.
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their operations. These enterprises undertake activities that 
allow the public sector and the government undertakings to 
avoid entering multiple new projects. They also cater to the 
needs of the local as well as international markets. 

 There is no standardized or universal definition of SMEs. 
They are classified or recognized based on the number of 
workers or by the size and turnover of their total assets. 
Further, these standards vary in different countries. They 
may also be recognized by their size of the investment. The 
Ministry of Commerce and Industry of Oman defines SMEs 
based on the number of workers and annual sales. SMEs 
form an enormous part of the total businesses in Oman.  
It is reported that they contribute about 70% of the total 
jobs in the country (Christina et al., 2014). The government 
of Oman has launched several initiatives like “the Youth 
Fund, Sanad Program Fund, incubators, and support from 
Oman Development Bank”. Various government ministries 
and departments namely the “Ministry of Commerce 
and Industry (Business Diagnostic Center), Ministry 
of Manpower (Sanad Programme), Ministry of Social 
Development (Livelihood (RizGH) Resources Projects), 
Public Establishment for Industrial Estate (Knowledge 
Oasis Muscat), Oman Development Bank, Omani Center for 
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1. Introduction 

Small and medium enterprises (SMEs) have gained 
prominence for their possible role in the economic growth 
and industrial development in both developing as well 
as developed countries. SMEs play a major role in most 
economies, particularly in developing countries. SMEs 
account for the majority of businesses worldwide and are 
important contributors to job creation and global economic 
development. They represent about 90% of businesses and 
more than 50% of employment worldwide (World Bank, 
2020). They also support large corporates by integrating into 
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Investment Promotion & Export Development (OCIPED) 
have supported various programs for youth entrepreneurship 
development” (Alfoqahaa, 2018).

The biggest challenge of all for any SME is ensuring 
that your business remains successful and stands out from 
its competition. The issues and challenges in the growth 
and sustainability of SMEs have been focused on in 
several studies. There are factors ranging from access to 
finance, competitiveness, and government support to their 
own internal weaknesses that affect them. Researchers 
are also still debating whether SMEs result in economic 
development, implying that policymakers might be wary 
about supporting these SMEs. Compared to mainstream 
businesses, SMEs find more constraints in upscaling and 
growth. These constraints, as well as enablers, may be 
general as well as country-specific. A report of IMF on the 
challenges faced by SMEs in Oman provides a thorough 
insight into the country-related challenges (Stepanyan et al., 
2019). Like the rest of the world, Oman too is trying to create 
an enabling environment for the SMEs on various factors. It 
is therefore important to understand the perceptions of SME 
owners regarding the motivators or enablers and barriers 
or challenges in Oman. A study of perceptions will help in 
better execution of the existing facilities to SMEs as well as 
creating new ones to support their success and sustainability. 
With this broad objective, the current study aims to answer 
the following research questions.

RQ1.  What are the perceived motivators and barriers for 
SMEs in Oman?

RQ2.  Do these perceptions relate to the demographic 
profile of the SME owners?

RQ3.  Do these perceptions relate to the profile of the 
SME? 

The organization of the rest of the paper is as follows. 
The second section discusses the extant literature related to 
the research questions. Research methodology and results are 
discussed in Sections 3 and 4 respectively. The last section 
presents the Discussions and Conclusions. 

2. Literature Review 

Studies pertaining to the factors affecting the success or 
failure of SMEs are plenty (Brouthers et al., 2015; Kwon  
et al., 2020; Prasanna et al., 2019; Sardo et al., 2018). Many  
of these studies try to identify the critical success factors for 
SMEs. A study by Pansiri and Temtime (2010) classified 
the critical factors for SMEs into “external issues, internal 
organizational and managerial issues; market and marketing 
issues; and finance and financing issues”. There are internal 
factors like “marketing practices, management, and person 
characteristics” and “the demand for human capital, funding 

problems, competition, economic conditions, and managerial 
preparation” as external factors that affect them (Hoda et al., 
2020; Yarahmadi & Magd, 2016). Sadeghi (2018) mentioned 
that environmental factors like “social and political systems, 
legislation, technological trends, infrastructure factors, 
environmental dynamism, and competitive intensity” 
significantly influence the success or failure of companies. 
Chong et al (2011) listed several environmental factors 
focusing on SMEs in the information technology sector. 
These are “customer relationships, supply chain facilities, 
global competition, infrastructure and efficiency of 
information system/information technology, information 
visibility, support and commitment to top management, 
government encouragement and commitment, security and 
confidence, and cultural consideration”. 

Christina et al. (2014) categorized the factors into three 
namely “psychological and personal skills, management 
skills and training, and external environment”. Further, 
they suggested that the possible barriers for SMEs are 
“credit rationing, high loan and lease finance costs, high 
enforcement costs, low infrastructure, poor skills and 
training, business transaction costs, judicial restrictions”. 
The role of infrastructure has been emphasized in studies as 
well (Abboud. 2018) Pramono et al. (2021) stated that SMEs 
play a decisive role in any developing economy. Although 
there is an increase in the SMEs there are also innumerable 
challenges associated with the growth Furthermore, SMEs 
face challenges in the form of policy and administrative 
challenges followed by marketing and financial issues.

Hundera (2014) attempted to identify the challenges and 
opportunities attached to Ethiopian women engaged in the 
SME sector. Based on a focused interview they identified 
the main factors as, “securing finances for establishing and 
running SMEs, lack of entrepreneurial and management 
competence and exposure, problems in finding the markets 
and distribution networks; limited opportunities for 
promotion and participation; a limited amount of government 
and institutional support; absence of technological know-
how and integration mechanism; and rampant corruption in 
an undisguised or disguised form”. 

Brouthers et al. (2015) categorized the motivators or 
barriers into, “geographical, legal, and political factors”. 
Schilirò (2015) found access to finance as the critical factor 
affecting SMEs. Ghosh et al. (2001) opined that operational 
cost also affects the sustenance of SMEs. Technology and 
innovation have also been included as important factors 
(Ashrafi & Murtaza, 2008; Ibrahim Gumel, 2017; Meher & 
Ajibie, 2018). Khalique et al. (2011) studied the challenges 
faced by SMEs in Malaysia. They reported that half of the 
SMEs collapse within the first five years of commencement. 
They pointed to the lack of intellectual capital as the reason 
for the failure of SMEs. Tarling et al. (2016) found that 
mentorship and support to SMEs help in their survival. 
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Few studies focused on SMEs in Oman (Al Badi, 2018, 
2019; Al Balushiet al., 2019; Al Buraiki & Rahman Khan, 
2018; Christina et al., 2014). The main factors identified 
in these studies are, “bureaucracy, access to finance, high 
taxes, and government funding”. Ghosh et al. (2001) studied 
the factors in Singapore and reported “the operational cost, 
competition, size of market and management style, limitation 
in human capital” as critical factors. Al-Hyari et al. (2012) 
studied SMEs engaged in the garment industry in Jordan. 
They added infrastructure and government regulations 
to be the main factors affecting the success of SMEs. 
Business experience, access to resources, networking, help 
from family members, knowing the customer’s needs, and 
imposing long hours at work as an influence on performance 
(Ng & Kee, 2012a). 

Alani Lawal et al., (2016) studied SMEs in Nigeria and 
listed the critical success factors as, “corruption and access 
to finance. infrastructure, institutions, financial market 
development, goods market efficiency, macroeconomic 
environment, labor market efficiency, health, and primary 
education, higher education and training, technological 
readiness, labor market efficiency, business sophistication, 
market size, and innovation of existing policies”. Hussain 
Naqvi (2011) pointed to the regulatory factors as critical to 
SME success. 

Chong et al. (2011) suggest the importance of marketing 
as critical to the success of SMEs. (Feindt et al., 2002) 
listed eleven factors that may affect the success of SMEs. 
These are, “content, convenience, control, interaction, 
community, price sensitivity, brand image, commitment, 
partnership, process improvement, and integration”. 
Ramukumba (2014) identified three main factors namely, 
“the existence of a real business opportunity, access to 
capital, management capability, business methods”. Ng 
& Kee (2012) listed “management, intellectual capital, 
entrepreneurial competence, entrepreneurial characteristics, 
human resources, motivation, and market orientation” as 
important factors. 

The items derived from the literature review are presented 
in Table 1. The items have been grouped as motivators and 
barriers.

3. Research Methods and Materials 

3.1. Data Collection

For the purpose of the study, primary data was collected 
through a structured questionnaire published on Google 
Forms. The questionnaire included items pertaining to 
motivators and barriers. The reliability analysis of this 
instrument shows that all the items have Cronbach’s 
alpha above 0.7 (Table 3). The SMEs in Oman constituted 
the population. Non-probability convenience sampling 

method was used to determine the respondents. Non-
probability sampling involves non-random selection based 
on convenience or other criteria, allowing you to easily 
collect data. Convenience sampling is a non-probability 
sampling technique where samples are selected from the 
population only because they are conveniently available to 
the researcher. The survey was conducted in the months of 
August-September 2020 at Muscat, Sohar, Sur, Salalah, and 
Buraimi. The managers or the representatives of SMEs were 
first contacted through phone. The contact details of the SME 
owners were obtained from industrial directories. Thereafter, 
the link to the questionnaire was shared with them. A total 
valid response of 395 respondents was received. 

3.2. Descriptive Statistics

The descriptive statistics presented show that the SME 
owners are mainly males (97%), in the age group of 30–40 
(41.5%), and with high school qualification (77.0%). The 
majority of the SMEs covered in the study belong to the 
manufacturing sector (73.7%) and have been operational for 
the last 10–20 years (56.7%). 

3.3. Analytical Methods

The statistical analyses were done in SPSS 20.0. In the first 
step, a reliability analysis of the instruments was conducted. 
Reliability refers to the degree to which an instrument 
yields consistent results. Cronbach›s alpha is one of the 
most common methods for checking internal consistency 
reliability. Cronbach’s alpha values were calculated for each 
scale. Then, Factor Analysis was performed separately for 
the two scales. The components were extracted by using 
the Principal Component Analysis method. To answer the 
research questions RQ2 and RQ3, one-way ANOVA and 
Mann-Whitney U Test were applied. 

4. Results

4.1. Reliability Analysis

The motivators scale included 15 items and the barriers 
scale included 22 items. Cronbach’s alpha values for both the 
scales were 0.991 and 0.995 respectively. Item-wise values 
of Cronbach’s alpha for both the scales were also above the 
required values of 0.7 (Taber, 2018). 

4.2. Factor Analysis

Factor analysis is a technique that is used to reduce a 
large number of variables into fewer numbers of factors. 
This technique extracts maximum common variance from all 
variables and puts them into a common score. As an index of 
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Table 1: List of Motivators and Barriers

Motivators References Barriers References

Entrepreneurial foundation (Tarling et al., 2016)  
(Suroso et al., 2017)

Infrastructure (Chong et al., 2011); 
(Sadeghi, 2018);  
(Ng & Kee, 2012a) 

Entrepreneurial education (Ghosh et al., 2001)  
(Irwin & Scott, 2010);  
(Gordon & Jack, 2010)

Access to Finance/Capital (Ghosh et al., 2001);  
(Lee et al., 2015); 
(Ramukumba, 2014)

Entrepreneurial skills (Nor-Aishah et al., 2020); 
(Ghosh et al., 2001); (Ngek, 
2012)

Government bureaucracy (Christina et al., 2014); 
(Bartlett & Bukvič, 2001) 

Ease of funding (Ramukumba, 2014);  
(Luo et al., 2016) 

Multiple Taxes & Levies (Ameyaw et al., 2016);  
(Ghosh et al., 2001)

SME registration process (Christina et al., 2014);  
(Sapiei et al., 2017)

Access to Modern 
Technology

(Sadeghi, 2018);  
(Prasanna et al., 2019)

Ease of SME registration (Christina et al., 2014) Unfair Competition (Gunasekaran et al., 2011); 
(Fatoki, 2014)

Cost of SME registration (Sadeghi, 2018) Excessive Risk (Schwens et al., 2011)
Easy and simple business 
regulations

(Sadeghi, 2018); (Christina  
et al., 2014); (Rocha, 2012)

Showing High Costs as a 
barrier to start SME

(Al Bulushi & Bagum, 
2017); (Feindt et al., 2002) 

Growth potential (Schilirò, 2015) Difficult Access to 
Financial Resources

(Hussain Naqvi, 2011) 

Access to labor (Christina et al., 2014) Economic turbulence (Ghosh et al., 2001)
Easy availability of information 
technology

(Li et al., 2016) Lack of Market 
Information

(Christina et al., 2014)

Infrastructural support to 
entrepreneurs

(Yarahmadi & Magd, 2016) Lack of Regional 
Infrastructure

(Christina et al., 2014) 

Role models (Yarahmadi & Magd, 2016) Insufficient Government 
Support

(Sadeghi, 2018)

Preference for 
entrepreneurship increasing

(Alfoqahaa, 2018) Lack of Information about 
Technologies

(Ng & Kee, 2012a) 

Support to youth entrepreneurs (Alfoqahaa, 2018) Manager Resistance (Ghosh et al., 2001)
Lack of Qualified Personnel
Lack of internal employee training
Employee retention
Marketing Problems
Non-availability of Raw Materials Locally
Cultural Issues

Employee Resistance (Ghosh et al., 2001) 
(Ng & Kee, 2012a)
(Christina et al., 2014) 
(Tarling et al., 2016); 
(Ngek, 2012) 
(Al Bulushi &  
Bagum, 2017)
(Christina et al., 2014); 
(Hussain Naqvi, 2011) 
(Chong et al., 2011)
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Table 2: Factor Analysis of Perceived Motivators

Items
Communalities Initial Eigenvalues Extraction Sums of  

Squared Loadings
KMO

Bartlett’s 
Test of 

SphericityInitial Extraction Total % of 
Variance

Cumulative 
% Total % of 

Variance
Cumulative 

%

M1 1.000 0.783 13.401 89.340 89.340 13.401 89.340 89.340 0.946 df = 105
Sig. = 0.000M2 1.000 0.944 0.583 3.884 93.224

M3 1.000 0.932 0.238 1.586 94.810
M4 1.000 0.797 0.198 1.317 96.127
M5 1.000 0.802 0.138 0.922 97.049
M6 1.000 0.902 0.095 0.636 97.685
M7 1.000 0.932 0.074 0.496 98.182
M8 1.000 0.943 0.062 0.414 98.596
M9 1.000 0.834 0.054 0.357 98.953

M10 1.000 0.960 0.045 0.301 99.253
M11 1.000 0.947 0.029 0.195 99.448
M12 1.000 0.942 0.028 0.185 99.633
M13 1.000 0.883 0.023 0.156 99.789
M14 1.000 0.898 0.018 0.120 99.909
M15 1.000 0.902 0.014 0.091 100.000

Extraction Method: Principal Component Analysis.

all variables, we can use this score for further analysis. The 
factorability of both motivators and barriers was examined. 
The results are discussed as follows. 

4.2.1. Factor analysis of perceived motivators

First, the factor analysis of the 15 items pertaining to 
motivators was performed (See Table 2). The Kaiser-Meyer-
Olkin value was found to be 0.946 which is well above the 
required value. Bartlett’s test of sphericity show that the 
it is significant (dF = 105, p = 0.00). The communalities 
were found to be much above the required values. Principal 
component analysis was used to check if all the items explain 
the construct and it was found that all the 15 items formed 
one factor. 

4.2.2. Factor Analysis of Perceived Barriers

Another factor analysis of the 22 items pertaining 
to barriers was performed (Table 3). The Kaiser-Meyer-
Olkin value was found to be 0.947 which is well above the 
required value. Bartlett’s test of sphericity show that the 
it is significant (dF = 231, p = 0.00). The communalities 
were found to be much above the required values. Principal 

component analysis was used to check if all the items explain 
the construct and it was found that all the 22 items formed 
one factor.

4.3.  Relationship Between Demographics  
and Perceived Motivators/Barriers

After examining the two constructs, we conducted 
further investigated the relationships between demographic 
variables related to the SME owners and their perceived 
motivators and barriers. The two variables related to 
demographics are the age and qualification of SME owners. 
Statistical tests were performed to test if there is a significant 
relationship between these demographic variables and what 
the SME owners perceive regarding motivators and barriers. 
The results are discussed as follows.

4.3.1. Age 

Analysis of variance (ANOVA) is a collection of statistical 
models and their associated estimation procedures (such as 
the “variation” among and between groups) used to analyze 
the differences among means. A one-way ANOVA was 
conducted to test the relationship between age and perceived 
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Table 3: Factor Analysis of Perceived Barriers

Items
Communalities Initial Eigenvalues Extraction Sums of  

Squared Loadings
KMO

Bartlett’s 
Test of 

SphericityInitial Extraction Total % of 
Variance

Cumulative 
% Total % of 

Variance
Cumulative 

%

B1 1.000 0.911 20.171 91.687 91.687 20.171 91.687 91.687 0.947 df = 231
Sig. = 0.000B2 1.000 0.923 0.445 2.021 93.708

B3 1.000 0.876 0.324 1.473 95.181
B4 1.000 0.897 0.224 1.020 96.201
B5 1.000 0.921 0.191 0.867 97.068
B6 1.000 0.915 0.100 0.454 97.522
B7 1.000 0.916 0.085 0.387 97.909
B8 1.000 0.882 0.070 0.320 98.229
B9 1.000 0.899 0.069 0.314 98.543

B10 1.000 0.899 0.062 0.280 98.823
B11 1.000 0.921 0.046 0.210 99.033
B12 1.000 0.935 0.038 0.173 99.206
B13 1.000 0.850 0.034 0.155 99.361
B14 1.000 0.928 0.030 0.138 99.499
B15 1.000 0.946 0.025 0.115 99.614
B16 1.000 0.922 0.019 0.089 99.703
B17 1.000 0.954 0.017 0.076 99.778
B18 1.000 0.949 0.015 0.066 99.844
B19 1.000 0.946 0.011 0.052 99.896
B20 1.000 0.939 0.009 0.043 99.939
B21 1.000 0.934 0.008 0.035 99.974
B22 1.000 0.909 0.006 0.026 100.000

motivators. We find that the relationship is statistically 
significant (p < 0.05) for both perceived motivators and 
barriers (Table 4). Therefore, it may be inferred that the age 
of SME owners significantly affects the perception regarding 
perceived motivators and barriers. 

4.3.2. Qualification

A one-way ANOVA was conducted to test the relationship 
between the educational qualification of SME owners and 
perceived motivators (Table 5). We find that the relationship 

Table 4: Age and Perceived Motivators/Barriers

Age Motivators Barriers

Age Groups N Mean Std. Deviation F Sig. Mean Std. Deviation F Sig.

Less than 30 131 2.73 0.56 904.06 0.000 2.3782 0.56681 922.449 0.000
30–40 164 4.28 0.42 3.8415 0.47294
Above 40 100 4.96 0.06 4.9100 0.13333
Total 395 3.94 0.99 3.6267 1.07630
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Table 5: Qualification and Perceived Motivators/Barriers

Qualification Motivators Barriers

N Mean Std. 
Deviation F Sig. Mean Std. 

Deviation F Sig.

No formal education 51 2.16 0.33 238.305 0.000 1.7833 0.37639 245.428 0.000
High school 304 4.09 0.74 3.7553 0.80340
Graduate 40 4.97 0.08 5.0000 0.00000
Total 395 3.93 0.98 3.6267 1.07630

Table 6: Age of SME and Perceived Motivators/Barriers

Age Motivators Barriers

 Age Groups N Mean Std. 
Deviation F Sig. Mean Std.  

Deviation F Sig.

Less than 10 years 107 2.5707 0.49932 662.174 0.000 2.2257 0.51512 621.726 0.000
10–20 years 224 4.2845 0.52375 3.9054 0.60363
Above 20 years 64 4.9833 0.06506 4.9938 0.01667
Total 395 3.9335 0.98816 3.6267 1.07630

is statistically significant (p < 0.05) for both perceived 
motivators and barriers. Therefore, it may be inferred that 
the qualification of SME owners also significantly affects 
the perception regarding perceived motivators and barriers. 

4.4.  Relationship Between SME Profile and 
Perceived Motivators/Barriers

The profile of SME as assessed in terms of the sector it 
belongs to and year of operations (its age) are also important 
factors that may affect the SME owners’ perception regarding 
motivators and barriers. The results are discussed below.

4.4.1. SME Sector 

The Mann-Whitney U test is used to compare whether 
there is a difference in the dependent variable for two 
independent groups. It compares whether the distribution of 
the dependent variable is the same for the two groups and 
therefore from the same population. Independent sample 
Mann Whitney U test was used to test if there is a significant 
relationship between the SME sector and the perception of 
the owners regarding motivators and barriers. The results 
show that there is indeed a significant relationship between 
the SME sector and perceived motivators as well as barriers 
(p < 0.05). 

4.4.2. Age of SME

The age of SME was grouped into three. A one-way 
ANOVA was conducted to test if there is a significant 
relationship between the age of SME (years of operation) 
and perceived motivators and barriers. We find that the 
relationship is statistically significant (p < 0.05) for both 
perceived motivators and barriers (Table 6). Therefore, it 
may be inferred that the age of SMEs significantly affects 
the perception regarding perceived motivators and barriers. 

5. Discussion and Conclusion

Based on the literature review, we were able to identify 
a list of items that were grouped into motivators and barriers 
for SMEs. These items were then used in the questionnaire 
to measure the perception of SME owners regarding their 
agreement or disagreement. The factor analysis performed 
for the two constructs namely motivators and barriers shows 
that all the items sufficiently explain the two constructs 
respectively. 

Subsequent analyses were performed to test the 
relationships between two demographic factors related 
to SME owners and two factors related to the enterprise. 
We found that both age and qualification of SME owners 
significantly affect the perceptions regarding motivator 



S. L. GUPTA, Najmul HODA /  Journal of Asian Finance, Economics and Business Vol 8 No 5 (2021) 0863–0872870

and barrier to SME success and sustenance. In terms of the 
SME profile, we found that the SME sector as well as its 
age significantly affects the perception regarding motivators  
and barriers. 

These results all point to the need for a better understanding 
of the perception of SMEs and helping them in a more 
focused manner. The schemes, incentives, support systems 
should all be developed in a way to address the different needs 
that exist based on the above factors. Appropriate training 
and skill development programs would help improve the 
confidence of SME owners. Support in terms of technology 
and infrastructure is also required to be improved. In fact, one 
of the items in barriers is the lack of knowledge. This indicates 
that the owners of SMEs are unaware of the numerous facilities 
available to them. As a result, information about government 
assistance in terms of facilities, technology, and procedures 
should be widely disseminated. 

The results suggest that the government must develop 
a framework to ensure that the SME owners perceive 
the motivators in a better way and find the barriers to be 
removed. Government regulations and infrastructure 
are very important factors as identified in this study. As 
suggested by Christina et al. (2014), a directorate to address 
the various needs of SMEs should be established. Access to 
finance forms an important item among the barriers. Further 
the recommendations by Ghosh et al (2001) for “liberalized 
credit facility, factoring services and tax benefits for SME 
lending” should boost the growth in the sector.  

The findings of this study should be useful for better 
understanding the factors that affect SMEs. The research 
on critical success factors of SMEs will also be benefited as 
we have considered a more expanded list of motivators and 
barriers. We have further explored the relationships between 
the various variables with perceived motivators and barriers. 

One of the main limitations of the study is that the 
questionnaire was self-answered which might have added 
biasness. Another limitation is the sampling method.  
A convenience sampling method limits the generalizability 
of the findings. We, therefore, recommend that our results 
should be interpreted considering these limitations.

References

Abboud. M. (2018). Manufacturing structure in Diyala province 
2015: Special study on small and large industries. Alustath 
Journal, 226(2), 311–332. https://www.iasj.net/iasj/
article/149160

Al-Hyari, K., Al-Weshah, G., & Alnsour, M. (2012). Barriers 
to internationalization in SMEs: Evidence from Jordan. 
Marketing Intelligence and Planning, 30(2), 188–211. https://
doi.org/10.1108/02634501211211975

Al Badi, K. S. (2019). Implementation of the marketing concept 
and organizational culture in SMEs in Al Buraimi – Oman. 

Benchmarking, 26(7), 2401–2414. https://doi.org/10.1108/BIJ-
05-2018-0136

Al Badi, K. S. (2018). The impact of marketing mix on the 
competitive advantage of the SME sector in the Al Buraimi 
Governorate in Oman. SAGE Open, 8(3). https://doi.org/ 
10.1177/2158244018800838

Al Balushi, Y., Locke, S., & Boulanouar, Z. (2019). Determinants 
of the decision to adopt Islamic finance: Evidence from Oman. 
ISRA International Journal of Islamic Finance, 11(1), 6–26. 
https://doi.org/10.1108/IJIF-02-2018-0020

Al Bulushi, B., & Bagum, S. (2017). Growth strategies of SMEs In 
Oman: Issues and challenges Badriya. International Journal of 
Small Business and Entrepreneurship Research, 5(2), 21–61.

Al Buraiki, M. A., & Rahman Khan, D. M. F. (2018). Finance and 
Technology: Key Challenges Faced By Small and Medium 
Enterprises (SMEs) in Oman. International Journal of 
Management, Innovation & Entrepreneurial Research, 4(2), 
1–12. https://doi.org/10.18510/ijmier.2018.421

Alani Lawal, F., Worlu, R. E., & Ayoade, O. E. (2016). Critical 
success factors for sustainable entrepreneurship in SMEs: 
Nigerian perspective. Mediterranean Journal of Social 
Sciences, 7(3), 338–346. https://doi.org/10.5901/mjss.2016.
v7n3s1p338

Alfoqahaa, S. (2018). Critical success factors of small and medium-
sized enterprises in Palestine. Journal of Research in Marketing 
and Entrepreneurship, 20(2), 170–188. https://doi.org/10.1108/
JRME-05-2016-0014

Ameyaw, B., Korang, J., Twum, E., & Asante, I. (2016). Tax policy, 
SMEs compliance, perception, and growing relationship in 
Ghana: An empirical analysis. British Journal of Economics, 
Management & Trade, 11(2), 1–11. https://doi.org/10.9734/
bjemt/2016/22030

Ashrafi, R., & Murtaza, M. (2008). Use and impact of ICT on 
SMEs in Oman. Electronic Journal of Information Systems 
Evaluation, 11(3), 125–138.

Bartlett, W., & Bukvič, V. (2001). Barriers to SME growth in 
Slovenia. Most, 11(2), 177–195. https://doi.org/10.1023/ 
A:1012206414785

Brouthers, K. D., Nakos, G., & Dimitratos, P. (2015). SME 
entrepreneurial orientation, international performance, and 
the moderating role of strategic alliances. Entrepreneurship: 
Theory and Practice, 39(5), 1161–1187. https://doi.org/ 
10.1111/etap.12101

Chong, W. K., Shafaghi, M., & Tan, B. L. (2011). Development of a 
business-to-business critical success factors (B2B CSFs) framework 
for Chinese SMEs. Marketing Intelligence and Planning, 29(5), 
517–533. https://doi.org/10.1108/02634501111153700

Christina, B., Neelufer, A., & Al Amri, S. (2014). Challenges 
and barriers encountered by the SME owners in Muscat. 
International Journal of Small Business and Entrepreneurship 
Research, 2(3), 1–13. https://www.eajournals.org/wp-content/
uploads/Challenges-and-Barriers-Encountered-By-the-SMES-
Owners-in-Muscat.pdf



S. L. GUPTA, Najmul HODA /  Journal of Asian Finance, Economics and Business Vol 8 No 5 (2021) 0863–0872 871

Fatoki, O. (2014). The causes of the failure of new small and 
medium enterprises in South Africa. Mediterranean Journal 
of Social Sciences, 5(9), 922–927. https://doi.org/10.5901/
mjss.2014.v5n20p922

Feindt, S., Jeffcoate, J., & Chappell, C. (2002). Identifying 
success factors for rapid growth in SME E-commerce. 
Small Business Economics, 19(1), 51–62. https://doi.org/ 
10.1023/A:1016165825476

Ghosh, B. C., Liang, T. W., Meng, T. T., & Chan, B. (2001). The key 
success factors, distinctive capabilities, and strategic thrusts of 
top SMEs in Singapore. Journal of Business Research, 51(3), 
209–221. https://doi.org/10.1016/S0148-2963(99)00047-8

Gordon, I., & Jack, S. (2010). HEI engagement with SMEs: 
Developing social capital. International Journal of 
Entrepreneurial Behaviour and Research, 16(6), 517–539. 
https://doi.org/10.1108/13552551011082489

Gunasekaran, A., Rai, B. K., & Griffin, M. (2011). Resilience 
and competitiveness of small- and medium-sized enterprises: 
An empirical research. International Journal of Production 
Research, 49(18), 5489–5509. https://doi.org/10.1080/002075
43.2011.563831

Hoda, N., Ahmad, N., Ahmad, M., Kinsara, A., Mushtaq, A. T., 
Hakeem, M., & Al-Hakami, M. (2020). Validating the 
entrepreneurial intention model on the university students 
in Saudi Arabia. Journal of Asian Finance, Economics, and 
Business, 7(11), 469–477. https://doi.org/10.13106/jafeb.2020.
vol7.no11.469

Hundera, M. B. (2014). Micro and small scale enterprises ( MSEs ) 
development services in women entrepreneurial in start-ups in 
Ethiopia: A study conducted in three cities: Dire Dawa, Harar, 
and Jigjiga. Journal of Behavioural Economics, Finance, 
Entrepreneurship, Accounting and Transport, 2(4), 77–88. 
https://doi.org/10.12691/jbe-2-4-1

Hussain Naqvi, S. W. (2011). Critical success and failure factors of 
entrepreneurial organizations: the study of SMEs in Bahawalpur. 
Journal of Public Administration and Governance, 1(2), 17. 
https://doi.org/10.5296/jpag.v1i2.824

Ibrahim Gumel, H. N. D. B. (2017). Strategizing for sustaining 
small business enterprises in Nigeria. OSR Journal of 
Business and Management, 19(10), 8–25. https://doi.
org/10.9790/487X-1910010825

Irwin, D., & Scott, J. M. (2010). Barriers faced by SMEs in 
raising bank finance. International Journal of Entrepreneurial 
Behaviour and Research, 16(3), 245–259. https://doi.
org/10.1108/13552551011042816

Khalique, M., Isa, A. H., Shaari, N., & Ageel, A. (2011). Challenges 
faced by the small and medium enterprises (SMEs) in Malaysia: 
An intellectual capital perspective. International Journal of 
Current Research, 3(6), 398–401.

Kwon, O., Han, S. H., & Lee, D. H. (2020). SME profitability of 
trade credit during and after a financial crisis: Evidence from 
Korea. Journal of Asian Finance, Economics, and Business, 
7(7), 35–47. https://doi.org/10.13106/jafeb.2020.vol7.no7.035

Lee, N., Sameen, H., & Cowling, M. (2015). Access to finance for 
innovative SMEs since the financial crisis. Research Policy, 
44(2), 370–380. https://doi.org/10.1016/j.respol.2014.09.008

Li, W., Liu, K., Belitski, M., Ghobadian, A., & O’Regan, N. 
(2016). E-leadership through strategic alignment: An empirical  
study of small- and medium-sized enterprises in the digital  
age. Journal of Information Technology, 31(2), 185–206. 
https://doi.org/10.1057/jit.2016.10

Luo, P., Wang, H., & Yang, Z. (2016). Investment and financing 
for SMEs with a partial guarantee and jump risk. European 
Journal of Operational Research, 249(3), 1161–1168.  
https://doi.org/10.1016/j.ejor.2015.09.032

Meher, K. C., & Ajibie, D. (2018). Financial sustainability of 
SMEs by injecting debt finance. The Management Accountant, 
53(1), 80–87. http://www.icmai-rnj.in/index.php/maj/article/
view/121253

Ng, H. S., & Kee, D. M. H. (2012a). The Issues and Development of 
Critical Success Factors for the SME Success in a Developing 
Country. International Business Management, 6(6), 680–691. 
https://doi.org/10.3923/ibm.2012.680.691

Ng, H. S., & Kee, D. M. H. (2012b). The issues and development 
of critical success factors for the SME success in a developing 
country. International Business Management, 6(6), 680–691. 
https://doi.org/10.3923/ibm.2012.680.691

Ngek, B. N. (2012). An exploratory study on entrepreneurial mindset 
in the small and medium enterprise (SME) sector: A South 
African perspective on fostering small and medium enterprise 
(SME) success. African Journal of Business Management, 6(9). 
https://doi.org/10.5897/ajbm10.1631

Nor-Aishah, H., Ahmad, N. H., & Thurasamy, R. (2020). 
Entrepreneurial leadership and sustainable performance of 
manufacturing SMEs in Malaysia: The contingent role of 
entrepreneurial bricolage. Sustainability (Switzerland), 12(8), 
3100. https://doi.org/10.3390/SU12083100

Pansiri, J., & Temtime, Z. T. (2010). Linking firm and managers’ 
characteristics to perceived critical success factors for 
innovative entrepreneurial support. Journal of Small Business 
and Enterprise Development, 17(1), 45–59. https://doi.
org/10.1108/14626001011019125

Pramono, R., Sondakh, L. W., Bernarto, I., Juliana, J., & Purwanto, 
A. (2021). Determinants of the small and medium enterprises 
progress: A case study of SME entrepreneurs in Manado, 
Indonesia. Journal of Asian Finance, Economics, and Business, 
8(1), 881–889. https://doi.org/10.13106/jafeb.2021.vol8.no1.881

Prasanna, R. P. I. R., Jayasundara, J. M. S. B., Gamage, S. K. N., 
Ekanayake, E. M. S., Rajapakshe, P. S. K., & Abeyrathne,  
G. A. K. N. J. (2019). Sustainability of SMEs in the competition: 
A systemic review on technological challenges and SME 
performance. Journal of Open Innovation: Technology, 
Market, and Complexity, 5(1), 23–39. https://doi.org/10.3390/
joitmc5040100

Ramukumba, T. (2014). Overcoming SMEs challenges through 
critical success factors: A case of SMEs in the Western Cape 



S. L. GUPTA, Najmul HODA /  Journal of Asian Finance, Economics and Business Vol 8 No 5 (2021) 0863–0872872

Province, South Africa. Economic and Business Review,  
16(1), 19–38.

Rocha, E. A. G. (2012). The impact of the business environment 
on the size of the micro, small and medium enterprise sector: 
preliminary findings from a cross-country comparison. 
Procedia Economics and Finance, 4, 335–349. https://doi.
org/10.1016/s2212-5671(12)00348-6

Sadeghi, A. (2018). Success factors of high-tech SMEs in Iran: 
A fuzzy MCDM approach. Journal of High Technology 
Management Research, 29(1), 71–87. https://doi.org/10.1016/j.
hitech.2018.04.007

Sapiei, N. S. B., Abdullah, M., Azmi, A. A. C., & Mustapha, M. Z.  
(2017). Compliance costs and the behavior of SMEs with the 
implementation of GST in Malaysia. International Journal 
of Economics and Management, 11(2), 379–391. http://www.
ijem.upm.edu.my/vol11_noS2/

Sardo, F., Serrasqueiro, Z., & Alves, H. (2018). On the relationship 
between intellectual capital and financial performance: A 
panel data analysis on SME hotels. International Journal of 
Hospitality Management, 75, 67–74. https://doi.org/10.1016/j.
ijhm.2018.03.001

Schilirò, D. (2015). Innovation in Small and Medium Enterprises 
in the United Arab Emirates. International Journal of Social 
Science Studies, 3(5). https://doi.org/10.11114/ijsss.v3i5.1014

Schwens, C., Eiche, J., & Kabst, R. (2011). The moderating impact 
of informal institutional distance and formal institutional risk on 

SME entry mode choice. Journal of Management Studies, 48(2), 
330–351. https://doi.org/10.1111/j.1467-6486.2010.00970.x

Stepanyan, V., Abajyan, G., Ndoye, A., & Alnasaa, M. (2019). 
Enhancing the role of SMEs in the Arab World: Some key 
considerations. Policy Papers, 19(40), 7–12. https://doi.org/ 
10.5089/9781513522760.007

Suroso, A., Anggraeni, A. I., & Andriyansah. (2017). Optimizing 
SMEs’ business performance through human capital 
management. European Research Studies Journal, 20(4),  
588–599. https://doi.org/10.35808/ersj/913

Taber, K. S. (2018). The use of Cronbach’s Alpha when developing 
and reporting research instruments in science education. 
Research in Science Education, 48(6), 1273–1296. https://doi.
org/10.1007/s11165-016-9602-2

Tarling, C., Jones, P., & Murphy, L. (2016). Influence of early 
exposure to family business experience on developing 
entrepreneurs. Education and Training, 58(7–8), 733–750. 
https://doi.org/10.1108/ET-03-2016-0050

World Bank. (2020). Small and medium enterprises: Improving 
SMEs’ access to finance and finding innovative solutions to 
unlock sources of capital. https://www.worldbank.org/en/topic/
smefinance

Yarahmadi, F., & Magd, H. A. E. (2016). Entrepreneurship 
infrastructure and education in Oman. Procedia: Social and 
Behavioral Sciences, 219, 792–797. https://doi.org/10.1016/j.
sbspro.2016.05.079


