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Abstract 

The main purpose of this study is to check the factors affecting the performance of Small and Medium Sized Enterprises (SMEs) in 

Punjab. These factors include quality certification, open innovation, organizational culture and corporate philanthropy. Moreover, 

to check the moderating effect of corporate image between corporate philanthropy and SMEs’ performance. Quantitative research 

approach is used in this study because it is based on primary quantitative data which is collected by adapted questionnaire. 

Managerial level employees of SMEs located in Lahore were selected as population. Simple Random Sampling technique was used 

to collect data. Reliability and validity of model was checked and hypotheses were tested by using SMART PLS-SEM. The results 

of this study revealed that quality certification, open innovation, organizational culture and corporate philanthropy positively and 

significantly related to SMEs’ performance. Moreover, moderating variable, corporate image significantly moderates the 

relationship between corporate philanthropy and SMEs’ performance. Above mentioned practices play key role in boosting the 

performance of SMEs in Punjab, Pakistan. The results of this study are significant for the strategists, policy makers, managers and 

owners of SMEs located in Punjab, Pakistan or elsewhere. Results suggested them to incorporate such practices for enhancing their 

businesses’ performance. It will ultimately enhance the contribution of SMEs in the growth of economy. 
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1. Introduction 

Small and Medium Sized Enterprises (SMEs) act like bed grounds where large firms are germinated. These firms are considered as 

the pillars of a country by taking part in its GDP, export, production and generating opportunities of employment. These firms 

contribute to the development of a country through the provision of opportunities of employment, market creation and making living 

standards better by providing products domestically in many countries. These firms act like motors in the growth of developing 

countries (Rehman & Kavida, 2021). Moreover, Gherghina, Botezatu, Hosszu and Simionescu (2020) declared that SMEs are 

productive drivers of economic development. In common words, SMEs are defined as the flexible, reactive and innovative firms 

that can produce commercially traded products and services (Ridha & Hidayat, 2020). In Pakistan, according to Small and Medium 

Enterprises Development Authority (SMEDA) enterprises having 250 employees, annual sales of Rs. 250 million and paid capital 

of 25 million are considered SMEs (Raza, Minai, Zain, Tariq & Khuwaja, 2018). 

In the region of Asia, the contribution of SMEs in the growth of many countries is above 90%. Pakistan is located in south Asia 

where SMEs are a great contributor in the economic growth of its country. Pakistan is considered an economy which is driven by 

small and medium sized enterprises. According to SMEDA, more than 3 million SMEs exist in Pakistan including manufacturing, 

startup and service provider companies and 90% of its private enterprises are registered as SMEs (Aziz, Hasnain, Awais, Shahzadi, 

& Afzal, 2017). Moreover, it is asserted that the major contribution of small and medium sized enterprises in industries of Pakistan 

includes cotton, jewelry, food, wood, dairy products and products of metal. Contribution of SMEs is 40% in GDP of Pakistan, 25% 

in exports and 78% in employment in the non-agriculture sector. SMEs impact the economy of the country by creating employment 

opportunities at low cost, contributing to the GDP of the country, expanding entrepreneurship, and by providing support to larger 

firms (Ali, 2018). Arshad et al., (2020) narrated that SMEs significantly contribute to the promotion of the industrial sector of 

Pakistan.  

According to SMEDA (2016), SMEs play the following roles in order to contribute to Pakistan's economy. First, SMEs assist the 

government to provide opportunities of employment in society because these firms operate in rural, urban and semi-urban areas and 

can easily provide employment to inhabitants of that area. Secondly, SMEs focus on simple goods for consumers in which locally 

accessible raw material is used. Thirdly, such enterprises are involved in the development of entrepreneurship by sourcing local raw 

material with small capital. Fourth, SMEs are scattered in each part of the country. They facilitate those areas with incentives and 

facilities. In this way SMEs equally distribute wealth and income. Fifth, SMEs help in formation of capital through private savings 

and lastly SMEs contribute in conservation of foreign exchange because Pakistan has always had a shortfall of foreign reserves due 

to high volume of imports. Both developed and developing countries invest in financing and policy making for entrepreneurs in 

order to stay competitive in a globalized economy.  

SMEs in Pakistan are facing many challenges like inadequate sources of acquiring external knowledge, poor innovative activities, 

lack of institutional support, difficulty in adoption of suitable strategies and unfavorable environment. Another constraint is low 

level technology and lack of managerial and technical skills. Growth behavior of small and medium sized enterprises is needed in 

Pakistan to avoid adverse economic situations. Government emphasizes this sector to overcome the challenges like low productivity, 

regional development, income generation, unemployment and eradication of poverty (SMEDA, 2016).  

Limited studies have been found in Pakistan for highlighting the success factors of SMEs (Qureshi, 2012; Nawaz, Harif & Azhari 

(2018); Veideman (2020); Islam and Mia, (2016); Hoque (2018); Daromes and Gunawan (2020); Asif and Sajjad (2018); Plewnia 

and Guenther (2017); Amente (2020). As the businesses are run by comprising the different functions, many factors at a time can 

affect the performance of firms. Due to the sustainable contribution of SMEs in GDP, exports and employment, their performance
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needs to be enhanced in order to get required results. For this purpose, SMEs need to engage in such practices which can boost their 

performance. Many previous studies also suggested that research should be conducted in order to analyze the crucial factors which 

can influence the performance of SMEs and country’s growth (Subhan et al.; Salman, 2017). Therefore, this study focused on the 

important factors which will improve the performance of these firms and will help to enhance their contribution in the growth of the 

overall economy. 

In today’s challenging environment, due to intense pressure and less contribution of small and medium sized enterprises in the 

exports of the country, SMEs are drawing the attention of researchers. There is a need to identify such factors which can lead the 

SMEs towards triumph. Limited studies are found on success factors for SMEs in Pakistan (Salman, 2017). However, no study has 

been conducted in Punjab to examine these factors for the success of SMEs. This research will contribute in that direction. Moreover, 

the moderating role of corporate image between corporate philanthropy and firms’ performance will be checked. Therefore, this 

study tried to highlight the significant factors which can enhance the performance of SMEs in Punjab which will contribute to 

enhance the growth of the economy, especially to the exports of the country. 

1.1. Research Questions 

To what extent does Quality Certification enhance the SMEs’ Performance? 

To what extent does Open Innovation increase the SMEs’ Performance?  

To what extent does Organizational Culture improve SMEs’ Performance? 

To what extent does Corporate Philanthropy impact the SMEs’ Performance?  

To what extent does Corporate Image moderates the relationship between Corporate Philanthropy and SMEs’ Performance?  

1.2. Research Objectives 

To examine the impact of Quality Certification on SMEs’ Performance 

To check the impact of Open Innovation on SMEs’ Performance  

To investigate the impact of Organizational Culture on SMEs’ Performance 

To find the impact of Corporate Philanthropy on SMEs’ Performance 

To check the moderating impact of Corporate Image between Corporate Philanthropy and SMEs’ Performance.  

 

2. Theoretical Review  

Core concepts of this study are disclosed in this section which contains SMEs, quality certification, open innovation, organizational 

culture and corporate philanthropy. Theoretical logics and historical reviews on these factors are revealed. Comprehensive review 

of SMEs is elaborated. The relationship of independent variables including quality certification, open innovation, organizational 

culture and corporate philanthropy with the performance of SMEs is elaborated in the light of existing literature. Moreover, the 

moderating role of corporate image between corporate philanthropy and SMEs performance is highlighted. It is acknowledged in 

previous research that SMEs are significantly contributing to the growth of the country (Salman, 2017).  The regulatory authorities 

of small and medium sized enterprises focus on the improvement of performance of these firms in every country. It is believed that 

better performance of SMEs can positively contribute to the GDP of the country (Qureshi, 2012). This research is on the 

improvement of SMEs’ performance through the incorporation of significant factors like quality certification, open innovation, 

organizational culture and corporate philanthropy.  

SMEs are considered important in the progression of the economy.  These firms are a source of employment and key players in the 

economies of emerging markets. Globally it is a sign of industrial growth having lower skill requirements & less capital. These firms 

are considered a necessary complement in the industrial structure of the modern economy (Mugaiga & Tugume, 2020; Ali & Audi, 

2023). It is tough to define SMEs because no proper definition of SMEs has existed among researchers, government, bilateral and 

multilateral institutions of development, NGOs and other users until now. Every country defines SMEs in its own way. With 

reference to previous literature, SMEs can be defined qualitatively and quantitatively. Quantitative definition of SMEs rooted in 

several measures which include size of firm, number of employees, annual turnover and total assets of the firm (Muhumed, 2018). 

Arshad et al. (2020) narrated, there are two important factors which make SMEs the most favorable than the larger firms. First, 

SMEs are considered flexible as these firms can make adjustments rapidly in their operations and these firms require a short time 

for planning. Second, fewer resources are required for the growth of their structure.  

Luo, Wang and Yang (2016) showed a positive role of SMEs in job creation, poverty reduction, innovation techniques and increase 

in foreign exchange. SMEs promote the growth and development of the economy and are considered as a source of knowledge, 

dynamism, competitiveness and improved livelihood. Moreover, SMEs have a direct impact on poverty alleviation (Leo, 2011). 

Raza, Minai, Zain, Tariq and Khuwaja (2018) asserted that SMEs are considered great contributors in the economy of developing 

nations. This shift is the most vigorous in Pakistan. SMEs are playing a great role in accelerating the GDP of Pakistan, enhancing 

competitiveness, creating employment in the industrial sector and socially promoting the country (Ali, 2018). It is supported by the 

findings of Jasra et al. (2012) who explained that SMEs significantly contribute in industrial development and exports of 

manufacturing products.  

SMEDA was established with the aim of developing this sector. SMEDA provides a regulatory and encouraging environment for 

the development of SMEs. SMEDA is considered responsible to formulate policies and facilitate SMEs for their promotion. It is 

also added that Pakistani SMEs play a key role in the stability of the economy through reduction of unemployment, foreign exchange 

earnings, and knowledge of workforce, improvement of management skills, mobilizing local resources and dispersing the 

technological knowledge (Salman, 2017). Qureshi et al. (2013) found a significant relationship of SMEs’ performance with 

Pakistan’s economy.  
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This study used Stakeholder theory as an underpinning theory to explain the relationship of these factors and SMEs’ performance. 

Stakeholders’ theory argues that a firm cannot stand alone for its survival and stakeholders play a crucial role. There is a need to 

build strong relationships with their stakeholders in order to get their support. Society and media are important stakeholders for firms 

by playing a role in communicating firms’ activities to its other stakeholders. Researchers have started to study SMEs in the last few 

years. This study revealed important factors through which these firms can grow fast and perform better in order to be competitive 

in respective industries and can interact globally. Moreover, the better performance of SMEs can also increase their contribution to 

the country. Next section of literature review strives to find the relationship between quality certification, open innovation, 

organizational culture, corporate philanthropy and the performance of SMEs in Punjab, Pakistan. Further, corporate image as a 

moderator between corporate philanthropy and SMEs’ performance will be examined. 

2.1. Quality Certification and SMEs’ Performance 

Quality of products and services is an important component for survival and success of organization in today’s global economy. 

Saraf (2019) asserted that proposed definitions of quality are somehow related to objective facts while others are related to subjective 

opinions and feelings. Quality is defined as an extent set of essential attributes of a product that fulfills the requirement. The main 

purpose of the quality certification is to provide a consistent guarantee of the quality of its goods or services.  ISO certification is 

necessary to interact with the global market. Researchers claimed that certification helps to enhance the performance in respective 

industries. Productivity and efficiency improvement, waste reduction, cost reduction and better control of management are internal 

benefits of quality certification (Amente, 2020; Ali et al., 2023).   

It is also discussed that QC leads to a quality system in a well-mannered and well-executed way. It can change its directions; make 

it responsive to consumer needs and highly reactive to the market. Moreover, the positive effect of ISO certification on firms’ 

performance is explained (Sartika, 2020).  In the trend of globalization and with increasing demands of customers, a quality 

management system under quality certification standards is going to be implemented in organizations (Kakouris & Sfakianaki, 

2018). Ikram, Sroufe, Rehman, Shah and Mahmoudi (2020) revealed that quality, safety standards, environment and international 

trade are associated in both developing and developed countries. The results of their study indicated that quality certification 

positively impacts the exports of products of countries. Getting quality certification helps to meet the expectations of customers. 

Organizational culture can also be improved as well as strengths and weaknesses of the firm can be understood and is considered 

the end point for quality assurance (Majumdar, Kunda & Manohar, 2019).  

Meanwhile, Amente (2020) argued that certification allows the business to ensure the consistency in quality products and keep their 

processes updated.  A study of Bannour and Mtar (2019) showed a positive impact of quality certification on the performance of 

SMEs. The elements of quality management including quality tools, techniques, processes and culture are effectively incorporated 

in small and medium sized enterprises due to their flexible and adaptable structure. Mekic and Sait Dinc (2017) stated that quality 

certification is considered the most triumphant form of trust. Improvement in the vision of management and efficient technical 

performance can be achieved through QC which will help the SMEs to boost their value in the financial market The study of 

Veideman (2020) was conducted to check the impact of quality certification on the financial performance in the tourism sector which 

concluded that there is a positive and significant relationship between quality certification and financial performance of SMEs. 

Therefore, based on the above studies the following research hypothesis is developed.  

H1: Quality Certification has a positive impact on SMEs’ Performance 

2.2.  Open Innovation and SMEs’ Performance 

An influential factor of SMEs performance is innovation. Innovation is one of the main elements of business growth. It is said 

opportunities take a new shape of marketable ideas by creativity. It is necessary to invest in R&D in order to meet the changing 

demands of customers (Canh, Liem, Thu & Khuong, 2019; Audi et al., 2022; Ali, 2022; Audi et al., 2023).  Ali (2018) asserted that 

innovation of product, service and process is highly favorable to deploy local resources and enhance the performance of SMEs. 

Additionally, innovation is required for the success of SMEs and for its survival in the long run. Complete knowledge, technological 

efficiency and creative ideas allow the business to be competitive (Distanont & Khogmalai, 2018). Exposito and Sanchis-Llopis 

(2019) asserted that all types of innovation positively stimulate the operational as well as financial performance of SMEs. Whereas, 

lack of innovation leads to low performance. Further it is argued that Innovation comes from employees’ creativity whereby all 

types of innovation starts with creative thinking and ideas (Musneh & Roslin, 2021; Ali & Audi, 2023).   

Scientific and technical research has been replaced by a new paradigm in the way of conceiving, sponsoring and performing in the 

21st century. In the conventional model of closed innovation, R&D activities are carried out tightly in the laboratory of a firm and 

the process of innovation is executed in isolation (Mehta, Ali, Saleem, Qamaruzaman & Khalid, 2021). Now the term innovation is 

used in a new context, Open Innovation. The concept of OI is grabbing more attention from researchers. Conventional model of 

innovation is now replaced by new model of Open Innovation in which markets & technologies are linked and make the firms 

enabled to evolve new configurations (Yun et al., 2020).  

Creativity always tends to increase innovation in SMEs which can be more competitive and productive. SMEs’ journey towards 

growth is demanding because these firms face many obstacles while moving towards progress (Meng, Qammruzzaman & Adow, 

2021). SMEs are considered flexible and can easily collaborate with other firms. Collaboration between firms is necessary to achieve 

success regarding innovation.  (Wibisono, 2021). Yao, Wang, Yu and Guchait (2019) found that open innovation is positively 

influenced by external knowledge. According to Akinwale (2018), external collaborations are strongly welcomed in SMEs. Flexible 

and simple structure of SMEs gives them the benefit to implement OI and generate more revenue. Therefore, OI is considered a 

good approach in improving SMEs’ performance. Iqbal and Hameed (2020) found that collaboration among employees promotes 

internal innovation and leads to generating fresh ideas by utilizing external sources. The concept of open innovation emerged by the 
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idea that it is difficult for firms to innovate in isolation. For exchanging ideas, organizations need to interact with external 

organizations (Kurniawati, Sunaryo, Wiratmadja & Irianto, (2022); Nawaz, Ul Hameed, W., Azhar, (2022).  

External parties can help SMEs to produce new products and processes by their ideas or cooperation. SMEs need innovation for 

creating harmless products and processes for employees. External resources by the other parties play a great role in implementation 

of innovation in SMEs (Martuti, Hidayah, Margunani & Alafima, 2020). The study of Meng, Qammruzzaman and Adow (2021), 

found that OI positively impacts the overall growth of SMEs and also discussed the model of OI entails three elements. First, a firm 

needs to tie with its stakeholders for acquiring a variety of knowledge. Second, firms study all the strategies which can be 

implemented for licensing commercialization, techniques of distribution and establishing joint ventures. At last, the firm starts to 

improve the structure of the organization and incorporates the external knowledge into the base of its internal knowledge. 

A study conducted by Ridha and Hidayat (2020), revealed that financial & organizational goals, high profitability, employees & 

customers satisfaction and growth of SMEs can be achieved by innovation. Moreover, it has a large and positive impact on SMEs’ 

performance by increasing effectiveness of work, efficiency of cost, productivity and quality of work environment which leads to 

improved employee’s motivation and loyalty. The contemporary paradigm of OI is considered for implementation of innovation. 

Several components like creativity, management and attainment of fresh knowledge and collaboration can be achieved by OI.  

Fasnacht (2018) and Salim, Anwer, Nawaz, (2020). asserted that OI increases market share, revenue & expansion of external 

innovation in markets. It helps to build ecosystem which provides new experiences to clients and enhance value. Therefore, small 

firms get benefits from such ecosystems.  

As SMEs have limited resources, with OI these firms can interact and collaborate with external partners and communities in order 

to develop new products. This approach can also foster innovation and contribute to innovation through reducing cost, focusing on 

the core functionalities, performance optimization and market performance of the SMEs (Qamruzzaman & Jianguo, 2019). Open 

Innovation is considered an effective driving force to improve firms’ performance. It enables the firms to face fierce competition in 

industry (Liu & Ding, 2019; Ul Hameed, Nawaz, Nisar, Imtiaz, Zafar (2022). OI is required for achieving the optimal performance 

of a firm and affects both financial and operational performance of the firm (Popa, Soto-Acosta & Martinez-Conesa, 2017). 

Therefore, based on the above discussion on literature, following hypothesis is developed for this research.  

H2: Open Innovation has a positive impact on SMEs’ Performance 

2.3. Organizational Culture and SMEs’ Performance  

Organizational Culture is a dominant factor that affects the stakeholders and represents the way of conducting things in a business. 

It influences the behaviors of members in organizations. OC improves the overall performance by making the employees committed 

to the organization (Debebe, 2020; Ikhsan, Almahendra & Budiarto, 2017). Executives considered that OC is an effective tool for 

firms’ performance (Zhao, Teng & Wu, 2018).  OC affects the financial as well as non-financial performance of an organization. 

He also asserted that well performing employees deserve increased flexibility which can also be altered with fluctuating needs of 

the market (Sadighi, 2017). According to Daft and Lane (2018), Organizational Culture is a pattern of basic assumptions which are 

adopted for solving external problems and internal integration. It is an appropriate way to perceive, think and feel for newcomers. 

Thus, OC is considered a guiding path for managers of the organizations.  

Culture brings change in a firm. Every firm owns a specific culture and cannot achieve performance without diagnosing its culture 

(Tidor, Gelmereanu, Baru & Morar, 2012). Culture is categorized in two elements; one is soft and the other is hard.  Hard culture 

encourages the firms to remain committed to targets by keeping their operations stable. On the other hand, soft culture opts prevailing 

environmental changes for being creative and supportive (Apsalone & Flores, 2018). Organizational culture provides a ground for 

developing beliefs & values from the stakeholders (HA, 2020). Moreover, organizational culture provides guidelines for 

organizational activities & really influences the operational performance of firms (Kwarteng & Aveh, 2018). Aziz, Sumantoro and 

Maria (2019) found innovation and performance are predicted by organizational culture. Relationship of OC and firms’ performance 

is well researched in previous literature. Asif and Sajjad (2018) narrated that values and culture of organizations play decisive roles 

for being successful in the market and it significantly influences the performance of organizations (HA, 2020). 

Previous research suggested that organizational culture helps to shape up the members’ behavior in an organization which supports 

to build the competence of exploitation and exploration which lead to superior performance of enterprises (Ikhsan, Almahendra & 

Budiarto, 2017). According to Mahfouz and Muhumed (2020), organizational culture is effective for firms as well as employees; it 

leads to creativity and innovation. It is also asserted by their study that organizational culture positively affects the financial 

performance if it is applied in the right direction. Main components of organizational culture like mission, adaptation, consistency 

and involvement improve the performance of organizations (Samad, Alghafis & Al-Zuman, 2018).  Culture of small and medium 

sized enterprises is considered more organic as compared to larger organizations because it is easy to unite small numbers of people 

under common values and beliefs (Tidor, Gelmereanu, Baru & Morar, 2012). Hoque (2018) also portrayed that organizational culture 

can easily be regulated in SMEs due to their small size and fewer people in order to enhance their performance as compared to larger 

organizations.  

It is also observed that the culture of organizations provides the grounds on which organizations can avail large numbers of 

opportunities (Ali et al., 2020).  Investment in innovation, customer preferences and employees’ commitment are now becoming 

necessary for leading in highly globalized and competitive markets. So, SMEs in Pakistan also need to adapt all these things for 

achieving great performance in both domestic and global markets. Schein, Schein & Verlag (2018), argued that OC helps the leaders 

to create suitable culture at the workplace which will improve the satisfaction level of employees and the performance of firms as 

well. Further, it is assessed by their study that OC is significantly connected with firms’ performance. Mania (2016) declared it a 

significant factor which influences the performance of firms. 
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 In Malaysian study, OC is considered a moderator between total quality management and performance, it makes the managers 

aware of the importance of OC in SMEs and it is also revealed that OC can improve the performance of firms and helps to make it 

competitive in market (Ali, Abdullah & Gorondutse, 2017). Moreover Aziz, Sumantoro and Maria (2019) found positive association 

of OC with the performance of firms. Rehman, Mohamed and Ayoup (2019a) declared OC a most vital and significant determinant 

of firms’ success and plays a great role in survival of firms in competitive markets. Bhatti, Rehman and Rumman (2020) concluded 

in their study that organizational culture is used as a resource which helps to increase firms’ performance (Naranjo-Valencia et al., 

2016). Therefore, based on the above discussion, the following hypothsis is developed for this research.  

H3: Organizational Culture has a positive impact on SMEs’ Performance 

2.4. Corporate Philanthropy and SMEs’ Performance: a moderating role of Corporate Image 

Corporate philanthropy is defined as a voluntary action that is taken by companies for public good. Corporate Philanthropy is one 

of the four responsibilities of Corporate Social Responsibility (CSR) including legal, economic, ethical and philanthropic (Irshad, 

Rahim, Khan & Khan, 2017). First two responsibilities are prioritized because they are important to run the business and earn profit. 

Third responsibility refers to conduct business activities ethically. Fourth and last responsibility corporate philanthropy is dependent 

on the desire of company. It relies on the direction of management to engage in such activities to support the society (Zulfiqar, 

2017). Muhumed (2018) and Zafar, Sulaiman, Nawaz, (2022), declared philanthropy the earliest form of CSR and indicated that 

SMEs involve in different forms of philanthropic activities like donating labor time of employees, monetary donations and in-kind 

donations.  

Corporate philanthropy helps in fulfilling the social and environmental responsibilities as well as gives them opportunities to grow 

and sustain. It facilitates external stakeholders while motivating the employees’ ethics internally. It also stated that charitable 

behavior of firms leads to ethical behavior of employees (Gond et al., 2017). Plewnia and Guenther (2017) asserted that corporate 

philanthropy positively affects the firm performance. In literature review traditional and strategic philanthropy is found. Traditional 

philanthropy is quite different from strategic philanthropy. Traditional philanthropy is non-strategic giving by corporations having 

the purpose of helping others. It is considered free from pressure while operating and generating profit whereas, strategic 

philanthropy consists of specific objectives, strategic outcomes and financial targets. Firms involved in strategic philanthropy to 

boost employees’ performance, eliminate cost, enhance repute, overcome hurdles regarding regulations and foster the business units. 

Moreover, strong and positive impact of both traditional and strategic philanthropy is asserted in the improvement of firms’ 

performance and helps to improve stakeholders support in order to enhance their financial performance (Cha, 2017). 

Bashir (2017) asserted that corporate philanthropy boosts financial performance of firms. It improves goodwill, employee morale, 

sales and profit. In addition, it is identified that corporate philanthropy can enhance the firm performance by promoting its 

competitive power by means of its stakeholders’ loyalty and governmental support (Plewnia & Guenther, 2017). Corporate 

Philanthropy can be in reactive or proactive nature. It is found that CP is the most discretionary form of CSR activities. It is suggested 

by researchers that philanthropy serves the society and also helps to increase the performance of firms (Forbes, Fernandez & 

Gilinsky, 2018). In addition, it is noticed that the considerable impact of CP on society can improve the value of firms (Cha, 2017). 

According to Mohammed and Rashid (2018), CSR activities help to build long-term relations with customers. It is revealed that it 

helps to get competitive advantage. It is identified that philanthropy is the most important activity of CSR among SMEs in the 

industrial sector of Sialkot, Pakistan (Awan, Khattak & Kraslawski, 2019). 

H4: Corporate Philanthropy has a positive impact on SMEs’ Performance 

2.5. Corporate Image  

Corporate Image is a way of looking at a firm. Image of a firm helps to satisfy the customers and employees (Daromes & Gunawan, 

2020). It reflects the strength, trustworthiness, superiority, efficiency and reliability of a firm's system of delivery in view of its 

customers (Ismail, 2021). In the study of Daromes and Monica (2019) it is asserted that CI is a perceptual representation of firm’s 

previous action and future ideas that show its attractiveness comparatively. Tare, Sharma and Singodiya (2021) revealed remarkable 

impact of corporate image on firms’ performance in different aspects which include supplements of private and public sector, buying 

decision, retainment of customers and loyalty of customers. Good image is crucial for creating value of firm. It is asserted that good 

reputation helps the firms to run their businesses and sustain their performance in crisis situations too (Wei, Ouyang & Chen, 2017).  

Corporate Image is considered an intangible asset of a firm which can affect its performance. It includes the key factors which the 

stakeholders perceived about the firm. Reputation, image, value and transparency of operations are included in these factors (Thanh, 

Huan & Hong, 2021). Abd-El-Salam, Shawky and El-Nahas (2013), declared that CI is a valuable asset which differentiates the firm 

from their rivals. Corporate Image helps to gain market share, high profitability, attract fresh customers, retain old customers and 

invalidate rival’s actions which results in outstanding performance in the market. Thanh, Huan & Hong (2021) suggested that a firm 

should be in profitable condition before improving the performance which can be possible through their good image. Such non-

economic activities are important strategic tools for improving firms’ performance (Kim, Yin & Lee, 2020). 

Matten and Moon (2020) asserted that commitment of firms to society, conformity of institution, business ethics and customers’ 

interest positively impact corporate image. Martinez and Bosque (2013) contended that for sale advantage corporate image is 

considered a critical factor which can affect the performance of firms. In achieving competitive advantage corporate image act like 

a strategic source, it also increases the number of customers and their positive perception about firms. In addition, corporate image 

positively impacts the firms’ performance. Mindiantari (2019) found the relationship of corporate philanthropy and firms’ 

performance is strengthened by corporate image. The study of Daromes & Gunawan (2020) revealed a positive and significant 

moderating impact of corporate image between corporate philanthropy and firms’ performance. Therefore from the above literature, 

the following hypothesis is developed for this research. 
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H5: Corporate Image moderate relationship between Corporate Philanthropy and SMEs Performance 

 

Conceptual Framework 

 

Independent Variables         Dependent Variable 

 
 

3. Research Design and Methodology 

This part elaborated the method which is used to conduct this research. The objective of this research was to examine the relationship 

of QC, OI, OC, CP and SMEs’ Performance. Furthermore, it investigated the moderating role of CI between CP and SMEs’ 

performance. This study is empirical because it is not based on building up any theory. Empirical research is based on investigations. 

Quantitative research used because the purpose of this research was based on developing hypotheses related to specific phenomena 

(Hamann, Schiemann, Bellora & Guenther, 2013).  Moreover, quantitative research approach is used as this research is based on 

primary quantitative data. This research is based on Small and Medium Sized Enterprises operating in Punjab, Pakistan. Punjab is 

the major province of Pakistan. The reason of selecting this province is that it is the most populated province and maximum numbers 

of SMEs are operating in Punjab. 53.7% of total population of Pakistan live in Punjab and 65.4% SMEs units are operating in Punjab 

(Ministry of Economic Affairs and Statistics of Pakistan, 2014; SMEDA, 2016).  

The target population of this research is small and medium sized enterprises located in Punjab which number is about 3.2 millions. 

Moreover, manufacturing SMEs were targeted for this study. SMEs operating in Lahore are selected as the sample of this study. 

Managerial level employees of SMEs are selected as respondents. The reason for selecting SMEs in Lahore is because it is the 

capital city of Punjab and it is enriched with a large number of well-established SMEs. People working in these organizations are 

well educated who can give appropriate responses to our questions. Sample size of this research is 400. This size is suitable as SEM 

is used for analysis in this study. Probability sampling is used for convenience and accuracy. This technique is also used due to time 

and cost constraints. Association of probability sampling and quantitative research is often found in literature. Simple Random 

Sampling technique is used for data collection from SMEs operating in Lahore. In addition, it is asserted that biasedness can also be 

reduced by using this technique. Managerial level employees were sampling units of this research. 

For collecting quantitative data, the questionnaire is designed at Five-point Likert scale to measure all the constructs which are 

anchored by strongly disagree (1) and strongly agree (5). It is considered the most appropriate for all kinds of respondents (Weijters, 

Cabooter & Schillewaert, 2010). All the items of the questionnaire are adapted by previous studies.   The 5-items scale is used for 

measuring the Quality Certification which is adapted from the study of Saraf (2019). Its Cronbach alpha value is 0.957. Moreover, 

the 5-items scale is adapted having 0.74 alpha value for measuring Open Innovation from the study of Hameed, Nisar and Wu (2021) 

and 5-items scale is adapted to measure Organizational Culture with Cronbach alpha value of 0.873 from HA (2020). In addition, 

3-items scale for Corporate Philanthropy with Cronbach alpha value, 0.870 and 5-items scale for Corporate Image with Cronbach 

alpha value, 0.923 are adapted from the research of Chen et al. (2021). Furthermore, SMEs’ Performance is measured through a 3-

items scale having Cronbach alpha value of 0.790 from HA (2020).  

Data was collected by using self-administered methods from the targeted SMEs operating in Lahore, Punjab. Data was collected 

from managerial level employees of SMEs through questionnaires. Questionnaires were floated by personally visiting the 

respondents. Approximately 400 questionnaires were floated amongst the employees of SMEs from which 372 questionnaires were 

responded. Response rate was 93%.  SMART PLS version 3 is used to conduct analysis in this research. Reliability and validity of 

SMEs’ 

Performance 

Corporate 

Image 

Organizational 

Culture 

Moderator 

Quality  

Certification 

Open  

Innovation 

Corporate  

Philanthropy 
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the research model and hypothesis were tested by using PLS-SEM. It is considered the most advanced estimation technique. Shiau 

et al. (2019) describes the benefits of PLS-SEM which include easy estimation of complex models by using small samples.  

Econometric Models 

Model: 1 

SMEP(i)   = α1 + β1QC(i) + β2OI(i) + β3OC(i) + β4CP(i) + µ(i)  

Model: 2 

SMEP (i)   = α1 + β1QC(i) + β2OI(i) + β3OC(i) + β4(CP×CI) (i) + µ(i) 

Where, SMEP (i) is a dependent variable which indicates the SMEs’ Performance for ith firm. α1 is the intercept while β’s represents 

the slope of the firm. QC(i), OI(i), OC(i), CP(i) are independent variables whereas CI(i) is a moderator variable which only moderates 

the CP(i) and SMEP(i).  

QC(i) indicates Quality Certification of ith firm, OI(i) is the Open Innovation of ith firm, CP(i) is the Corporate Philanthropy of ith 

firm and CI (i) is the Corporate Image of ith firm. (CP×CI) (i) is showing that the moderator (CI) is multiplied with an independent 

variable (CP). µ(i) is an error term. 

 

4. Results & Discussions 

 

Table 1: Data Statistics 

 No. Mean Standard Deviation Excess Kurtosis Skewness 

QC1 1 2.011 0.948 0.708 0.992 

QC2 2 2.069 1.209 0.508 1.19 

QC3 3 1.857 0.923 0.999 1.142 

QC4 4 1.81 0.894 1.148 1.146 

QC5 5 2.101 1.175 0.783 1.222 

OI1 6 2.095 1.132 0.802 1.178 

OI2 7 1.852 0.959 2.812 1.607 

OI3 8 1.878 1.008 1.43 1.308 

OI4 9 2.016 0.995 1.638 1.269 

OI5 10 2.011 1.15 0.996 1.305 

OC1 11 2.127 1.295 0.286 1.176 

OC2 12 2.016 1.148 0.56 1.133 

OC3 13 1.947 1.068 0.727 1.131 

OC4 14 2.011 1.049 1.171 1.254 

OC5 15 1.915 0.983 1.208 1.249 

CP1 16 2.085 1.095 0.604 1.098 

CP2 17 1.926 1.086 0.66 1.197 

CP3 18 1.995 1.184 0.925 1.302 

CI1 19 1.799 0.977 2.129 1.478 

CI2 20 1.968 1.028 0.743 1.124 

CI3 21 2.222 1.114 -0.077 0.846 

CI4 22 1.783 0.891 3.13 1.572 

CI5 23 2.037 1.138 0.992 1.273 

SMEP1 24 2.111 1.133 0.614 1.121 

SMEP2 25 2.069 1.099 0.681 1.094 

SMEP3 26 2.259 1.222 -0.095 0.912 
Note: QC = Quality Certification; OI = Open Innovation; OC = Organizational Culture; CP = Corporate Philanthropy; CI = Corporate Image; SMEP = SME’s 

Performance 
 

This study attempted to analyze the relationship of Quality Certification, Open Innovation, Organizational Culture and Corporate 

Philanthropy with the performance of Small and Medium Sized Enterprises in Punjab. Moreover, to examine the moderating effect 

of Corporate Image between Corporate Philanthropy and SMEs’ Performance. Data were gathered from managerial level employees 

of SMEs operating in Lahore through questionnaire survey methods. And the data was analyzed by using Structural Equation 

Modeling (SEM) through SMART PLS version 3.0. According to Henseler, Ringle and Sinkovics (2009) there are two main steps 

to generating the main and moderating results. 
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Figure 2. Measurement Model Assessment 

Note: QC = Quality Certification; OI = Open Innovation; OC = Organizational Culture; CP = Corporate Philanthropy; CI = Corporate Image; SMEP = SME’s 

Performance 
 

Table 2: Factor Loadings, Composite Reliability and Average Variance Extracted (AVE) 

Variables Items Loadings Alpha Composite Reliability AVE 

Corporate Image  CI1 0.768 0.779 0.85 0.533 

 CI2 0.721    

 CI3 0.79    

 CI4 0.765    

 CI5 0.59    

Corporate Philanthropy  CP1 0.85 0.742 0.853 0.661 

 CP2 0.744    

 CP3 0.84    

Organizational Culture  OC1 0.793 0.873 0.908 0.663 

 OC2 0.834    

 OC3 0.834    

 OC4 0.832    

 OC5 0.776    

Open Innovation  OI1 0.831 0.86 0.899 0.642 

 OI2 0.791    

 OI3 0.795    

 OI4 0.764    

 OI5 0.822    

Quality Certification  QC1 0.687 0.812 0.869 0.571 

 QC2 0.795    

 QC3 0.728    

 QC4 0.773    

 QC5 0.788    

SME’s Performance SMEP1 0.815 0.753 0.858 0.668 

 SMEP2 0.846    

 SMEP3 0.791    
Note: QC = Quality Certification; OI = Open Innovation; OC = Organizational Culture; CP = Corporate Philanthropy; CI = Corporate Image; SMEP = SME’s 
Performance 

 

In order to assess the validity and reliability of a model and to test hypotheses. First step namely Measurement Model Assessment 

examined the individual item reliability, internal item consistency, convergent validity and discriminant validity. Whereas, the 

second step namely Structural Model Assessment shows significance of Coefficient, Variance and Productive Relevance.  Internal 

item reliability was checked in measurement model assessment by assessing the outer loading of all items. Hair and Lukas (2014) 
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recommend this step. All items failed to meet the minimum threshold level of average variance extracted having factor loading 

below 4 were deleted (Hair, 2010). All items’ factor loading is above 5 in this study. However, no item was deleted.  

According to Peterson and Kim (2013), Cronbach’s alpha and Composite Reliability (CR) are two common estimators which were 

used to measure the internal consistency reliability. When the values of both CR and Cronbach’s alpha are above 0.7, it means 

internal consistency reliability is achieved. It is shown in table 2; all the values of CR and Cronbach’s alpha were above 0.7 which 

indicated the achievement of convergent validity. It is asserted that convergent validity is achieved when AVE was above 0.5 as 

shown in table 2. 

Henseler, Ringle & Sarstedt (2015) proposed the heterotrait-to-monotrait ratio (HTMT) which was used to check the discriminant 

validity. Maximum value 0.90 was recommended by Gold, Malhotra and Segars (2001) no value should exceed this value. As shown 

in table 3 all values are under 0.90. In addition, discriminant validity by using AVE square root is addressed is this study in table 4. 

Figure 2 shows measurement model assessment while table 2 shows results. 

 

Table 3. Discriminant Validity (HTMT0.85) 

 

Corporate 

Image 

Corporate 

Philanthropy 

Open 

Innovation 

Organizational 

Culture 

Quality 

Certification 

SME’s 

Performance 

Corporate Image      

Corporate 

Philanthropy  0.506      

Open Innovation  0.835 0.714     

Organizational 

Culture  0.84 0.803 0.789    

Quality 

Certification  0.685 0.752 0.613 0.762   

SME’s 

Performance 0.849 0.762 0.788 0.753 0.754  

 

Table 4. Discriminant Validity (AVE Square Root) 

 

Corporate 

Image 

Corporate 

Philanthropy 

Open 

Innovation 

Organizational 

Culture 

Quality 

Certification 

SME’s 

Performance 

Corporate 

Image  0.873       

Corporate 

Philanthropy  0.809 0.813      

Open 

Innovation  0.68 0.575 0.801     

Organizational 

Culture  0.698 0.715 0.684 0.814    

Quality 

Certification  0.669 0.66 0.767 0.639 0.855   

SME’s 

Performance 0.662 0.578 0.643 0.621 0.604 0.817  

 

Through structural model assessment, coefficient significance was assessed by following assessment of measurement model. It is 

suggested that the standard value of t-statistics should be greater than 1.96 which is required for acceptance of hypothesis and if t-

statistics is less than 1.96, hypothesis will be rejected (Hair, Black, Babin & Andreson, 2009). Structural model assessment results 

are shown in table 5 which consists of t-statistics. Starting with H1. The relationship between quality certification and SMEs’ 

performance having β=0.115 and t=3.699 is significant and positive. H1 is supported. This study proved that QC significantly affects 

SMEs’ performance. The results are consistent with the findings of previous study of Siougle, Dimelis and Economidou (2019), 

they asserted that quality certification is a tool that can enhance the competitive advantage strategically which results in better 

financial performance and Noryani et al. (2020) also found positive association of QC with firms’ performance with several benefits 

like quality improvements, customer satisfaction and high market share.  

OI is declared a powerful mechanism for the productivity of firms across the boundaries (Srisathan, Ketkaew & Naruetharadhol, 

2020). In this research the relationship between open innovation and SMEs’ performance was found significant where t=2.908 and 

β=0.22. The relationship is positive and significant which supports H2. The results are aligned with the findings of past studies 

(Fasnacht, 2018; Meng, Qammruzzaman & Adow, 2021; Lopes & Carvalho, 2017). The relationship between organizational culture 

and SMEs’ performance is found significant and positive with t value, 2.128 and β=0.186 which accepted H3. Zhao, Teng and Wu 

(2018) found that OC is an effective tool for firms’ performance. Consistent with this study, previous studies also found significant 

and positive relationships between OC and SMEs’ performance. 
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Figure 3. Structural Model Assessment 

Note: QC = Quality Certification; OI = Open Innovation; OC = Organizational Culture; CP = Corporate Philanthropy; CI = Corporate Image; SMEP = SME’s 

Performance 
 

Table 5. Results 

 

Original 

Sample (O) 

Sample 

Mean (M) 

Standard Deviation 

(STDEV) 

t Statistics 

(|O/STDEV|) 

P 

Values 

Corporate Image -> SME’s Performance 0.324 0.339 0.121 2.677 0.008 

Corporate Philanthropy -> SME’s Performance 0.01 0.022 0.004 2.49 0.013 

Moderating Effect 1 -> SME’s Performance 0.007 0.015 0.001 6.98 0 

Open Innovation -> SME’s Performance 0.22 0.21 0.076 2.908 0.004 

Organizational Culture -> SME’s Performance 0.186 0.192 0.087 2.128 0.034 

Quality Certification -> SME’s Performance 0.115 0.132 0.031 3.699 0 

 

The relationship of CI and SMEs’ performance found t=2.677 and β=0.324. Positive and significant relationship between CI and 

SMEs’ performance is revealed in this research. Good image helps to create value for a firm. Results are consistent with Le (2022) 

who declared it an important asset which affects the performance of firms and helps them to be competitive, enhance customer 

loyalty and increase market share and Mindiantari (2019), he also found a significant relationship of CI and SMEs performance. The 

relationship between corporate philanthropy and SMEs’ performance found t=2.49 and β=0.01 which shows positive and significant 

effect. This positive relationship is supported by Daromes & Gunawan (2020). They described that CP helps to attract the investors 

and all other stakeholders of firm. Strong and positive relationship of corporate philanthropy and firms’ performance is also asserted 

in the study of Cha (2017).  

Moreover, the moderating effect of CI with SMEs’ performance significantly related to having t=6.98 and β=0.007. Therefore, H4, 

H5 and H6 are accepted. Results are consistent with the study of Bashir (2017) they narrated that CP enhances the CI which 

ultimately improves firms’ performance. Figure 4 has shown that CI strengthens the relationship of CP and SMEs’ performance.   

Predictive relevance (Q²) measures the model’s quality overall. It is demonstrated that predictive relevance (Q²) should be greater 

than zero. According to Henseler et al., (2009), for predictive relevance the model value of Q2 must be higher than zero. Whereas, 

values of Q2 less than zero show lack of predictive relevance of the model. This level is considered for the quality of the model. 

Table 6 showed the predictive relevance (Q²) is above zero access to SMEs’ Performance is 0.332 which indicates substantial 

predictive relevance of model. 

The results of this study showed that all independent variables including QC, OI, OC and CP had significant and positive 

relationships with dependent variables. Moreover, the moderator variable, CI, strengthens the relationship of CP and SMEs’ 

performance. This research revealed that these factors stimulate SMEs’ Performance in Punjab, Pakistan. 
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Figure 4: Moderation effect of corporate image strengthen the relationship between Corporate Philanthropy and SME’s 

Performance 

 
Figure 5. Predictive Relevance (Q2) 

Note: QC = Quality Certification; OI = Open Innovation; OC = Organizational Culture; CP = Corporate Philanthropy; CI = Corporate Image; SMEP = SME’s 

Performance 
 

Table 6: Predictive Relevance (Q2) 

 SSO SSE Q² (=1-SSE/SSO) 

Corporate Image  945 945  

Corporate Philanthropy  567 567  

Open Innovation  945 945  

Organizational Culture  945 945  

Quality Certification  945 945  

SMEs’ Performance 567 378.752 0.332 

 

5. Conclusion & Recommendations 

Small and Medium Sized Enterprises are great contributors in the economy of developing countries like Pakistan. These firms are 

considered as the pillars of any country by taking part in its GDP, export, production and generating opportunities for employment. 

Additionally, these firms contribute to modern, economic and social development of the country. Therefore, the performance of 

SMEs needs to be enhanced in order to improve their results and their contribution to the success of the nation. The main purpose 

of this research is to check the relationship of QC, OI, OC and CP on SMEs’ performance along with moderator role of CI between 
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CP and SMEs’ Performance in Punjab, Pakistan. This study has achieved all objectives. Findings of this research have discussed 

five research objectives which were developed for analysis.  

First, to examine the impact of Quality Certification on SMEs’ Performance. Second, to check the impact of Open Innovation on 

SMEs’ Performance. Third, to investigate the impact of Organizational Culture on SMEs’ Performance. Fourth, to find the impact 

of Corporate Philanthropy on SMEs’ Performance. Fifth to check the moderating impact of Corporate Image between Corporate 

Philanthropy and SMEs’ Performance. For this purpose, data was collected from the SMEs operating in Lahore, Punjab, Pakistan. 

Simple random sampling technique was adopted to collect data from 400 respondents. Questionnaires were floated by using a self-

administered method. SMART PLS Version 3.0 was used to analyze the data and to test hypotheses. This study revealed that all the 

factors including quality certification, open innovation, organizational culture and corporate philanthropy positively and 

significantly affect the performance of SMEs. Moreover, corporate image significantly moderates the relationship between corporate 

philanthropy and SMEs’ performance.  

Many factors are needed to improve the performance of SMEs. All these factors can boost the performance of SMEs which will 

contribute effectively in the success of Pakistan’s economy.  The results of this study are significant for policy makers, strategists, 

senior managers and owners of SMEs located in Punjab, Pakistan. Results of this study significantly contribute to SMEs, forcing 

these firms to realize the importance of these factors for increasing their performance. 

5.1. Recommendations 

This study provides directions to the strategists, policy makers, senior managers and owners of SMEs to consider such emerging 

concepts and incorporate these factors to enhance their performance. For more investigation and exploration, this research widely 

opens new paths, fields and dimensions for researchers. This research is conducted in Punjab, Pakistan. Lahore is targeted for 

collection of data. Further research can be conducted with modification of the model in other provinces of Pakistan. Big cities of 

other provinces can also be focused for analyzing the effect of these factors on the performance of SMEs. It is also recommended; 

this model can be analyzed with a larger population or overall SMEs in Pakistan can be targeted.  In addition, some other factors 

can also be considered with this model for future research.  

 

References 

Aba, E. K., Badar, M. A., & Hayden, M. A. (2016). Impact of ISO 9001 certification on firms financial operating performance. 

International Journal of Quality & Reliability Management, 33, 78–89. 

Abd-El-Salam, E.M., Shawky, A.Y. and El-Nahas, T. (2013). The impact of corporate image and reputation on service quality, 

customer satisfaction and customer loyalty: testing the mediating role. Case analysis in an international service company.  

Journal of Business and Retail Management Research, 8, 130-153. 

Abouzeedan, A., Klofsten, M., & Hedner, T. (2012). Implementing the SIV model on an intensively innovation-oriented firm: the 

case of Auto adapt AB. World Journal of Entrepreneurship, Management and Sustainable Development. 

Ajzen, M., Rondeaux, G., Pichault, F. & Taskin, L. (2016). Performance and innovation in SMEs: a relation to question, 

International Review, 29 (2), 65-94. 

Akhtar, S., Raees, R., & Salaria, M. R. (2011). The impact of firm, location and ownership specific factors on foreign market 

performance of Pakistani SMEs. In International Conference on Technology and Business Management, 28-30. 

Akinwale, Y. O. (2018). Empirical analysis of inbound open innovation and small and medium-sized enterprises’ performance: 

Evidence from oil and gas industry. South African Journal of Economic and Management Sciences, 21(1), 1-9. 

Al-Haddad, L., Sial, M. S., Ali, I., Alam, R., Khuong, N. V., & Khanh, T. H. T. (2019). The role of small and medium enterprises 

(SMEs) in employment generation and economic growth: a study of marble industry in emerging economy. International 

Journal of Financial Research, 10(6), 174-187. 

Ali, A, Khokhar, B. Sulehri, F. A. (2023). Financial Dimensions of Inflationary Pressure in Developing Countries: An In-depth 

Analysis of Policy Mix. Journal of Asian Development Studies 12 (3), 1313-1327. 

Ali, F. H., Ali, M., Malik, S. Z., Hamza, M. A., & Ali, H. F. (2020). Managers’ Open Innovation and Business Performance in 

SMEs: A Moderated Mediation Model of Job Crafting and Gender. Journal of Open Innovation: Technology, Market, and 

Complexity, 6(3), 89. 

Ali, G. A., Abdullah, H. H., & Gorondutse, A. H. (2017). The effect of entrepreneurial orientation, market orientation, total quality 

management and organizational culture on the SMEs performance: A theoretical framework. Journal of Business and Retail 

Management Research (JBRMR), 12(1), 26-40. 

Ali, A. (2018). State of growth barriers of SMEs in Pakistan: A review based on empirical and theoretical models. NICE Research 

Journal, 158-182. 

Ali, A. (2022). Financial Liberalization, Institutional Quality and Economic Growth Nexus: Panel Analysis of African Countries. 

Bulletin of Business and Economics (BBE), 11(3), 37-49. 

Ali, A., & Audi, M. (2023). Analyzing the Impact of Foreign Capital Inflows on the Current Account Balance in Developing 

Economies: A Panel Data Approach. Journal of Applied Economic Sciences, 18(2), 80. 

Amente, G. G. (2020). Impact of ISO9001 Certification on the Beverage Company's Performance: A Case Study of Brewery 

Companies in Ethiopia. 

Apsalone, M., & Flores, R. M. (2018). Ethical behavior and organizational innovation: Analysis of small and medium-sized 

enterprises in Latvia. Economics and Business, 32(1), 74–88. 



  

662 

Arshad, M. Z., Khan, W., Arshad, M., Ali, M. A. J. I. D., Shahdan, A., & Ishak, W. (2020). Importance and challenges of SMEs: a 

case of Pakistani SMEs. Journal of Research on the Lepidoptera, 51(1), 701-707. 

Asad, A., Hameed, W. U., Irfan, M., Jiang, J., & Naveed, R. T. (2020). The Contribution of Microfinance Institutes in Women-

Empowerment and role of Vulnerability. Rev. Argent. Clín. Psicol, 223-238. 

Asif, M., & Sajjad, W. (2018). Organizational culture and performance: an empirical study of SMEs in Pakistan. Journal of 

Management and Research, 5(2), 1-26. 

Audi, M., & Ali, A. (2023). Public Policy and Economic Misery Nexus: A Comparative Analysis of Developed and Developing 

World. International Journal of Economics and Financial Issues, 13(3), 56. 

Audi, M., Ali, A., & Hamadeh, H. F. (2022). Nexus Among Innovations, Financial Development and Economic Growth in 

Developing Countries. Journal of Applied Economic Sciences, 17(4). 

Audi, M., Ehsan, R., & Ali, A. (2023). Does Globalization Promote Financial Integration in South Asian Economies? Unveiling the 

Role of Monetary and Fiscal Performance in Internationalization. Empirical Economics Letters, 22(10), 237-248. 

Awan, U., Khattak, A., & Kraslawski, A. (2019). Corporate social responsibility (CSR) priorities in the small and medium enterprises 

(SMEs) of the industrial sector of Sialkot, Pakistan. In Corporate social responsibility in the manufacturing and services sectors, 

267-278.  

Aziz, A. R., Sumantoro, I. B., & Maria, D. (2019). Total Quality Management of micro, small and medium enterprises (MSMES), 

and the impact to organizational culture and performance: emerging country case. Polish Journal of Management 

Studies, 19(1), 32-45. 

Aziz, K., Hasnain, S. S. U., Awais, M., Shahzadi, I., & Afzal, M. M. (2017). The Impact of Entrepreneurial Orientation on SME 

Performance in Pakistan: A Qualitative Analysis. International Journal of Engineering and Information Systems (IJEAIS), 

1(8), 107–112. 

Bannour, S., & Mtar, K. (2019). To what extent do quality procedures determine the performance of French SMEs? International 

Journal of Quality & Reliability Management, 36(1), 58-76. 

Bashir, U. (2017). Determinants of Corporate Philanthropy: A Case of Karachi Stock Exchange. International Econometric 

Review, 9(1), 21-38. 

Bhatti, A., Rehman, S. U., & Rumman, J. B. A. (2020). Organizational capabilities mediates between organizational culture, 

entrepreneurial orientation, and organizational performance of SMEs in Pakistan. Entrepreneurial Business and Economics 

Review, 8(4), 85-103. 

Bilal, A. R., Khan, A. A., & Akoorie, M. E. M. (2016). Constraints to growth: a cross country analysis of Chinese, Indian and 

Pakistani SMEs. Chinese Management Studies, 10(2), 365–386.  

Bogers, M., Chesbrough, H., & Moedas, C. (2018). Open innovation: Research, practices, and policies. California management 

review, 60(2), 5-16. 

Buli, B. M. (2017). Entrepreneurial orientation, market orientation and performance of SMEs in the manufacturing industry. 

Management Research Review, 40(3), 292–309. 

Canh, N. T., Liem, N. T., Thu, P. A., & Khuong, N. V. (2019). The impact of innovation on the firm performance and corporate 

social responsibility of Vietnamese manufacturing firms. Sustainability, 11(13), 3666. 

Cha, W. (2017). The Effect of CEO Background Characteristics on Corporate Philanthropy and Firm Diversification 

Profile (Doctoral dissertation, University of Texas Rio Grande Valley). 

Chen, C. C., Khan, A., Hongsuchon, T., Ruangkanjanases, A., Chen, Y. T., Sivarak, O., & Chen, S. C. (2021). The role of corporate 

social responsibility and corporate image in times of crisis: the mediating role of customer trust. International Journal of 

Environmental Research and Public Health, 18(16), 8275. 

Daft, R. L. (2014). The leadership experience. Cengage Learning. 

Daromes, F. E., & Gunawan, S. R. (2020). Joint impact of philanthropy and corporate reputation on firm value. Journal Dinamika 

Akuntansi, 12(1), 1-13. 

Daromes, F. E., & Monica. (2019). Women on Boards and Greenhouse Gas Emission Disclosures: How Their Impact on Corporate 

Reputation.  

Debebe, R. (2020). The Effect of leadership style and organizational culture on performance of small and medium enterprises in Jig-

Jiga city: A Literature Review. 

Distanont, A., & Khongmalai, O. (2018). The role of innovation in creating a competitive advantage. Kasetsart Journal of Social 

Sciences, 41(2020), 15-21. 

Ebersberger, B., & Herstad, S. J. (2013). The relationship between international innovation collaboration, intramural R&D and 

SMEs’ innovation performance: a quantile regression approach. Applied Economics Letters, 20(7), 626-630. 

Eniola, A. A., Olorunleke, G. K., Akintimehin, O. O., Ojeka, J. D., & Oyetunji, B. (2019). The impact of organizational culture on 

total quality management in SMEs in Nigeria. Heliyon, 5(8), e02293. 

Exposito, A.; Sanchis-Llopis, J.A. (2019). The relationship between types of innovation and SMEs ‘performance: A multi-

dimensional empirical assessment. Eurasian Bus. Rev. 9, 115–135.  

Fasnacht, D. (2018). Open innovation ecosystems. 

Forbes, S. L., Fernández, R. F., & Gilinsky, A. (2018). An exploratory examination of philanthropy in the New Zealand, Spanish 

and US wine industries. Wine Economics and Policy, 7(1), 35-44. 



  

663 

Gherghina, S. C., Botezatu, M. A., Hosszu, A., & Simionescu, L. N. (2020). Small and medium-sized enterprises (SMEs): The 

engine of economic growth through investments and innovation. Sustainability, 12(1), 347. 

Gold, A.H., Malhotra, A. and Segars, A.H. (2001). Knowledge management: an organizational capabilities perspective. Journal of 

Management Information Systems, 18(1), 185-214. 

Gond, J., El Akremi, A., Swaen, V., & Babu, N. (2017). The psychological micro foundations of corporate social responsibility: A 

person-centric systematic review. Journal of Organizational Behavior, 38(2), 225–246. 

HA, V. D. (2020). Impact of organizational culture on the accounting information system and operational performance of small and 

medium sized enterprises in Ho Chi Minh City. The Journal of Asian Finance, Economics, and Business, 7(2), 301-308. 

Hafeez, M. H., Shariff, M. N., & Lazim, M. H. (2013). Does innovation and relational learning influence SME performance? An 

empirical evidence from Pakistan. International Journal of Asian Social Science, 9(15), 204-213. 

Hair, J., Black, W., Babin, B., & Andreson, R. (2009). Multivariate Data Analysis. Faculty Publications. Prentice Hall Inc.   

Hair, J.F. (2010), Black, WC, babin, BJ, and Anderson, RE (2010). Multivariate Data Analysis, 7. 

Hair, J.F. Jr. and Lukas, B. (2014), Marketing Research, 2, McGraw-Hill Education, New York. 

Hamann, P. M., Schiemann, F., Bellora, L., & Guenther, T. W. (2013). Exploring the Dimensions of Organizational Performance: 

A Construct Validity Study. Organizational Research Methods, 16(1), 67–87.  

Hamdan, Y., & Alheet, A. F. (2020). Influence of organizational culture on pro-activeness, innovativeness and risk-taking behavior 

of SMEs. Entrepreneurship and Sustainability Issues, 8(1), 203. 

Hameed, W. U., Nisar, Q. A., & Wu, H. C. (2021). Relationships between external knowledge, internal innovation, firms’ open 

innovation performance, service innovation and business performance in the Pakistani hotel industry. International Journal of 

Hospitality Management, 92, 102745. 

Hannen, J., Antons, D., Piller, F., Salge, T. O., Coltman, T., & Devinney, T. M. (2019). Containing the Not-Invented-Here Syndrome 

in external knowledge absorption and open innovation: The role of indirect countermeasures. Research Policy, 48(9), 103822. 

Henseler, J., Ringle, C.M. and Sarstedt, M. (2015), A new criterion for assessing discriminant validity in variance-based structural 

equation modeling, Journal of the Academy of Marketing Science, 43(1), 115-135. 

Henseler, J., Ringle, C.M. and Sinkovics, R.R. (2009), The use of partial least squares path modeling in international marketing, 

New Challenges to International Marketing, Emerald Group Publishing, 277-319. 

Hilman, H., Abubakar, A., & Kaliapan, N. (2017). The effect of quality culture on university performance. Journal of Business & 

Retail Management Research, 11(4), 25-33. 

Hoque, A. S. M. M. (2018). The effect of entrepreneurial orientation on Bangladeshi SME performance: Role of organizational 

culture. International Journal of Data and Network Science, 2(1), 1-14. 

Hoque, A. S. M. M., & Awang, Z. (2019). Does gender difference play moderating role in the relationship between entrepreneurial 

marketing and Bangladeshi SME performance? Accounting, 5(1), 35-52. 

Hussain, G., Hanif, M. I., & Hamid, A. B. A. (2018). The effect of organizational innovation and organizational culture on the 

market performance of SMES in Pakistan. International Journal of Research and Innovation in Social Science (IJRISS), 2(5). 

Ikhsan, K., Almahendra, R., & Budiarto, T. (2017). Contextual ambidexterity in SMEs in Indonesia: a study on how it mediates 

organizational culture and firm performance and how market dynamism influences its role on firm performance. International 

Journal of Business and Society, 18(S2), 369-390. 

Ikram, M., Sroufe, R., Rehman, E., Shah, S. Z. A., & Mahmoudi, A. (2020). Do quality, environmental, and social (QES) 

certifications improve international trade? A comparative grey relation analysis of developing vs. developed countries. Physica 

A: Statistical Mechanics and its Applications, 545, 123486. 

Iqbal, J., & Hameed, W. U. (2020). Open Innovation Challenges and Coopetition-Based Open Innovation Empirical Evidence from 

Malaysia. In Innovative Management and Business Practices in Asia 144-166.  

Irshad, A., Rahim, A., Khan, M. F., & Khan, M. M. (2017). The impact of corporate social responsibility on customer satisfaction 

and customer loyalty, moderating effect of corporate image. City University Research Journal, 1(1), 63-73. 

Islam, M. R., & Mia, M. J. (2016). Length–weight and length–length relationships of five fish species in the Atrai River, Dinajpur, 

Bangladesh. Journal of Applied Ichthyology, 32(6), 1371-1373. 

Ismail, A. (2021). Auditee satisfaction impact on compliance and corporate image concerning Malaysian SMEs. Turkish Journal of 

Computer and Mathematics Education (TURCOMAT), 12(10), 3436-3452. 

Jamali, D. & Karam, C. (2018). Corporate social responsibility in developing countries as an emerging field of study. International 

Journal of Management Reviews, 20(1), 32-61. 

Jasra, J. M., Hunjra, A. I., Rehman, A. U., Azam, R. I., & Khan, M. A. (2012). Determinants of Business Success of Small and 

Medium Enterprises. 

Kakouris, A. P., & Sfakianaki, E. (2018). Impacts of ISO 9000 on Greek SMEs business performance. International Journal of 

Quality & Reliability Management. 

Khan, A. J., Tufail, S., & Ali, A. (2021). Factors Affecting Performance of Small & Medium Enterprises: The Mediating Role of 

Knowledge Management. Pakistan Journal of Humanities and Social Sciences, 9(2), 197-209. 

Khan, N. R., Awang, M., & Zulkifli, C. M. (2013). Small and medium enterprises and human resource practices in 

Pakistan. International Journal of Asian Social Science, 3(2), 460-471. 

Kim, M., Yin, X., & Lee, G. (2020). The effect of CSR on corporate image, customer citizenship behaviors, and customers’ long-

term relationship orientation. International Journal of Hospitality Management, 88, 102520. 



  

664 

Kimanzi, M. K., & Gamede, V. W. (2020). Embracing the role of finance in sustainability for SMEs. International Journal of 

Economics and Finance, 12(2), 453-468. 

Kurniawati, A., Sunaryo, I., Wiratmadja, I. I., & Irianto, D. (2022). Sustainability-Oriented Open Innovation: A Small and Medium-

Sized Enterprises Perspective. Journal of Open Innovation: Technology, Market, and Complexity, 8(2), 69. 

Kwarteng, A., & Aveh, F. (2018). Empirical examination of organizational culture on accounting information system and corporate 

performance: Evidence from a developing country perspective. Meditari Accountancy Research, 26(4), 675-698. 

Latan, H., Jabbour, C. J. C., de Sousa Jabbour, A. B. L., de Camargo Fiorini, P., & Foropon, C. (2020). Innovative efforts of ISO 

9001-certified manufacturing firms: Evidence of links between determinants of innovation, continuous innovation and firm 

performance. International Journal of Production Economics, 223(c), 107526. 

Le, T. T. (2022). Corporate social responsibility and SMEs' performance: mediating role of corporate image, corporate reputation 

and customer loyalty. International Journal of Emerging Markets. 

Lee, M., Yun, J.J., Pyka, A., Won, D., Kodama, F., Schiuma, G., Park, H., Jeon, J., Park, K. & Jung, K. (2018). How to respond to 

the fourth industrial revolution, or the second information technology revolution? Dynamic new combinations between 

technology, market, and society through open innovation. J. Open Innov. Technol. Mark. Complex, 4, 21.  

Lei, M., & Lomax, R. G. (2005). The effect of varying degrees of nonnormality in structural equation modeling. Structural equation 

modeling, 12(1), 1-27. 

Leo, B. (2011). New SME Financial Access Initiatives: Private Foundations’ Path to Donor Partnerships. Center for Global 

Development Working Paper, 254. 

Liu, J. & Ding, Y. (2019). Analysis of the relationship between open innovation, knowledge management capability and dual 

innovation. Technol. Anal. Strateg. Manag, 32, 15–28.  

Lopes, A.P.V.B.V., & de Carvalho, M.M. (2018). Evolution of the open innovation paradigm: Towards a contingent conceptual 

model. Technol. Forecast. Soc. Chang, 142, 476–488.  

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. 

Mahfouz, M. A., & Muhumed, D. A. (2020). Linking organizational culture with financial performance: A literature 

review. Bussecon Review of Social Sciences, 2(1), 38-43. 

Mahmood, N., Jianfeng, C., Jamil, F., Karmat, J., & Khan, M. (2015). Business Incubators : Boon or Boondoggle for SMEs and 

Economic Development of Pakistan. International Journal of U- and E- Service, Science and Technology, 8(4), 147–158. 

Majumdar, J. P., Kundu, G. K., & Manohar, B. M. (2019). Causes of reluctance of Indian manufacturing SMEs in adopting total 

quality management. International Journal of Services and Operations Management, 32(3), 362-386. 

Mania, J. (2016). Influence of organizational culture on performance of commercial banks in Kenya School of business, University 

of Nairobi. 

Martinez, P. and Del Bosque, I.R. (2013). CSR and customer loyalty: the roles of trust, customer identification with the company 

and satisfaction. International Journal of Hospitality Management. 35, 89-99. 

Martuti, N.K.T. Hidayah, I. Margunani, M. Alafima, R.B. (2020). Organic material for clean production in the Batik industry: A  

case study of Natural Batik Semarang, Indonesia. Recycling, 5, 28.  

Matinaro, V., & Liu, Y. (2017). Towards increased innovativeness and sustainability through organizational culture: A case study 

of a Finnish construction business. Journal of Cleaner Production, 142, 3184–3193. 

Matten, D. and Moon, J. (2020). Reflections on the 2018 decade award: the meaning and dynamics of corporate social responsibility. 

Academy of Management Review, 45 (1), 7-28. 

Mehta, A. M., ALI, A., Saleem, H., Qamruzzaman, M., & Khalid, R. (2021). The Effect of Technology and Open Innovation on 

Women-Owned Small and Medium Enterprises in Pakistan. The Journal of Asian Finance, Economics and Business, 8(3), 411-

422. 

Mekic, E. and Sait Dinc, M. (2017). Impacts of organizational learning capability and ISO 9001 effectiveness on financial 

performance of exporting companies in the federation of Bosnia and Herzegovina. Journal of Economics & Business, 15(1), 

47-61. 

Meng, L., Qamruzzaman, M., & Adow, A. H. E. (2021). Technological Adaption and Open Innovation in SMEs: A Strategic 

Assessment for Women-Owned SMEs Sustainability in Bangladesh. Sustainability, 13(5), 2942. 

Midiantari, P. N. (2019). Pengaruh Intellectual Capital Terhadap Nilai Perusahaan Melalui Corporate Reputation sebagai Variabel 

Mediasi. Perpustakaan Universitas Airlangga.  

Mohammed, A., & Rashid, B. (2018). A conceptual model of corporate social responsibility dimensions, brand image, and customer 

satisfaction in Malaysian hotel industry. Kasetsart Journal of Social Sciences, 39(2), 358–364. 

Mugaiga, K., & Tugume, P. Factors Affecting the Performance of Small and Micro Enterprises in Rukiri Sub-County Ibanda District, 

Uganda. International Journal of Advanced Research and Publications, 4(6), 101-108. 

Muhumed, H. A. (2018). The Role of Philanthropy in Small and Medium-Sized Enterprises (SMEs): A Comparative Study of 

Alberta, Canada and Kenya. University of Lethbridge (Canada). 

Musneh, S. N. H., & Roslin, R. M. (2021). The Effect of Innovative Work Behavior on the Performance of Service Sector SMEs in 

Sabah. Journal of International Business, Economics and Entrepreneurship, 6(1), 20-30. 

Naranjo-Valencia J.C., Jiménez-Jiménez D., Sanz-Valle R. (2016). Studying the Links between Organizational Culture, Innovation, 

and Performance in Spanish Companies Revista Latinoamericana de Psicología, 48(1), 30-41. 



  

665 

Nawaz, M., Harif, M. A. A. M., & Azhari, A. B. (2018). The non-financial determinants of the financial derivatives’ usage within 

SME businesses in Pakistan. Advances in Social Sciences Research Journal, 5(9). 

Noryani, Y. B. G., Sari, W. I., Rosini, I., Munadjat, B., Sunarsi, D., & Mahnun Mas' adi, G. (2020). Did ISO 45001, ISO 22000, 

ISO 14001 and ISO 9001 Influence Financial Performance? Evidence from Indonesian Industries. PalArch's Journal of 

Archaeology of Egypt/Egyptology, 17(7), 6930-6950. 

Obi, J., Ibidunni, A. S., Tolulope, A., Olokundun, M. A., Amaihian, A. B., Borishade, T. T., & Fred, P. (2018). Contribution of 

small and medium enterprises to economic development: Evidence from a transiting economy. Data in brief, 18, 835-839. 

Öztaş, A., Özdemir, M., & Mart, Ç. T. (2017). Perspectives on quality assurance in higher education in Iraq: A case study at Ishik 

University. International Journal of Academic Research in Business and Social Sciences, 7(9), 268–272.  

Peterson, D. K. (2018). Enhancing corporate reputation through corporate philanthropy. Journal of Strategy and Management, 11(1), 

18–32.  

Peterson, R.A. and Kim, Y. (2013). On the relationship between coefficient alpha and composite reliability. Journal of Applied 

Psychology, 98(1), 194. 

Plewnia, F., & Guenther, E. (2017). The benefits of doing good: a meta-analysis of corporate philanthropy business outcomes and 

its implications for management control. Journal of Management Control, 28(117), 1–30. 

Popa, S., Soto-Acosta, P., & Martinez-Conesa, I. (2017). Antecedents, moderators, and outcomes of innovation climate and open 

innovation: An empirical study in SMEs. Technological Forecasting and Social Change, 118, 134-142. 

Qamruzzaman, M., & Jianguo, W. (2019). SME financing innovation and SME Development in Bangladesh: An application of 

ARDL. Journal of Small Business & Entrepreneurship, 31(6), 521–545. 

Qureshi, J. A. (2012). Financial Quota of Loans for the SME Sector in Pakistan: A Survey in Karachi. Interdisciplinary Journal of 

Contemporary Research in Business, 4, 725–742. 

Qureshi, M. I., Iftikhar, M., Abbas, S. G., Hassan, U., Khan, K., & Zaman, K. (2013). Relationship between job stress, workload, 

environment and employees turnover intentions: What we know, what should we know. World Applied Sciences Journal, 23(6), 

764-770. 

Rahman, P., & Kavida, V. (2021). The Role of Various Firm-specific Factors on the Innovation of Small and Medium Scale 

Enterprise in India. Journal Home Page, 3(1), 153-177. 

Rastrollo-Horrillo, M. A., & Rivero Diaz, M. (2019). Destination social capital and innovation in SMEs tourism firms: An empirical 

analysis in an adverse socio-economic context. Journal of Sustainable Tourism, 27(10), 1572-1590. 

Raza, S., Minai, M. S., Zain, A. Y. M., Tariq, T. A., & Khuwaja, F. M. (2018). Dissection of small businesses in Pakistan: Issues 

and directions. International Journal of Entrepreneurship, 22(4), 1-13. 

Rehman, S.-U., Mohamed, R., & Ayoup, H. (2019a). The mediating role of organizational capabilities between organizational 

performance and its determinants. Journal of Global Entrepreneurship Research, 9(1), 1-23.  

Ridha, R., & Hidayat, N. K. (2020). Impact of Innovation & Certification to SME Performance in F&B Sector. In Conference Series, 

3(1), 337-360. 

Ronald, S., Ng, S., & Daromes, F. E. (2019). Corporate Social Responsibility as Economic Mechanism for Creating Firm Value. 

Indonesian Journal of Sustainability Accounting and Management, 3(1), 22. 

Rumanti, A. A., Rizana, A. F., Septiningrum, L., Reynaldo, R., & Isnaini, M. M. R. (2022). Innovation Capability and Open 

Innovation for Small and Medium Enterprises (SMEs) Performance: Response in Dealing with the COVID-19 

Pandemic. Sustainability, 14(10), 5874. 

Sadighi, S. (2017). Organizational culture and performance: research on SMEs at tele-healthcare industry, United 

Kingdom (Doctoral dissertation, Anglia Ruskin University). 

Saeed, A., Khan, M., Sharif, S., & Irfan, M. (2015). Open innovation in SME’s of Southern Punjab Pakistan. Journal of Business 

and Management Research, 8, 229–237. 

Sainis, G., Haritos, G., Kriemadis, T., & Fowler, M. (2017). The quality journey for Greek SMEs and their financial 

performance. Production & Manufacturing Research, 5(1), 306-327. 

Salman, R. (2017). A study on innovative culture, strategic planning and SMEs performance in Punjab, Pakistan (Doctoral 

dissertation, Doctoral dissertation, University Utara Malaysia). MCDM framework for green supplier selection. Journal of 

Cleaner Production, 1. 

Samad, S., Alghafis, R., & Al-Zuman, A. (2018). Examining the effects of strategic management and organizational culture on 

organizational performance. Management Science Letters, 8(12), 1363-1374. 

Saraf, A. (2019). Efficacy of ISO 9001: 2015 to Support Operational Performance (Doctoral dissertation, Metropolitan State 

University). 

Schein, E.H., Schein, P., Verlag Franz Vahlen Gmb, H., 2018. Organizational Culture and SMEs in the manufacturing industry: 

evidence from Ethiopian enterprises. Manag. 

Sekaran, U., & Bougie, R. (2010). Uma Sekaran and Roger Bougie (fifth). Wiley and Sons, Ltd, Publication. 

Shah, D. (2018). Framework for SME sector development in Pakistan. Islamabad: Planning Commission of Pakistan, 1(1), 21-23. 

Shehu, A. M., Mahmood, R. (2014). Determining the effects of organizational culture on small and medium enterprises performance: 

A SEM Approach. Journal of Economics and Sustainable Development, 5(17), 1-9.  

Shiau, W.L., Sarstedt, M. and Hair, J.F. (2019). Internet research using partial least squares structural equation modeling (PLS-

SEM). Internet Research, 29(3), 398-406. 



  

666 

Shurafa, R., & Mohamed, R.B. (2016). Management control system, organizational learning, and firm’s performance: An empirical 

study from developing economy. International Journal of Advanced and Applied Sciences, 3(10), 79-88. 

Siougle, E., Dimelis, S., & Economidou, C. (2019). Does ISO 9000 certification matter for firm performance? A group analysis of 

Greek listed companies. International Journal of Production Economics, 209, 2-11. 

Siougle, E., Dimelis, S., & Economidou, C. (2019). Does ISO 9000 certification matter for firm performance? A group analysis of 

Greek listed companies. International Journal of Production Economics, 209, 2-11. 

SMEDA. (2016). Compliance with international standards.  

Srisathan, W. A., Ketkaew, C., & Naruetharadhol, P. (2020). The intervention of organizational sustainability in the effect of 

organizational culture on open innovation performance: A case of thai and chinese SMEs. Cogent business & 

management, 7(1), 1717408. 

Subhan, Q. A., Mehmood, M. R., & Sattar, A. (2013, January). Innovation in Small and Medium Enterprises (SME’s) and its impact 

on Economic Development in Pakistan. In Proceedings of 6th international business and social sciences research conference, 

3-4. 

Tare, D., Sharma, A., & Singodiya, K. (2021). A Study on Impact of Corporate Philanthropy on Corporate Image in The Course of 

Covid 19 Pandemic in India. Managing In Turbulent Times-Strategies in the Area of Business, Entrepreneurship, 

Managesment, Education and Technology, 7. 

Thanh, T. L., Huan, N. Q., & Hong, T. T. T. (2021). Effects of corporate social responsibility on SMEs’ performance in emerging 

market. Cogent Business & Management, 8(1), 1878978. 

Tidor, A., Gelmereanu, C., Baru, P., & Morar, L. (2012). Diagnosing organizational culture for SME performance. Procedia 

Economics and Finance, 3, 710-715. 

Usman, M., Shafiq, M., Savino, M., Rashid, Z., Yehya, M. I., Naqvi, A. A. & Menanno, M. (2019). Investigating the role of QMS 

implementation on customers’ satisfaction: A case study of SMEs. IFAC-PapersOnLine, 52(13), 2032-2037. 

Valdez-Juarez, L.E., Gallardo, Vazquez, D. and Ramos-Escobar, E.A. (2018). CSR and the supply chain: effects on the results of 

SMEs.  Sustainability, 10 (7), 2356.  

Veideman, T. (2020). Investigating the Impact of Quality Certification on Tourism SMEs Financial Performance. International 

Conference on Tourism Research, 345-XI.  

Vu, H. M. (2020). A review of dynamic capabilities, innovation capabilities, entrepreneurial capabilities, and their consequences. 

The Journal of Asian Finance, Economics, and Business, 7(8), 485–494.  

Waqar, A. (2017), ISO 9001 transition and its impact on the organizational performance: evidence from service industries of 

Pakistan, International Journal of Research in Business Studies and Management, 4 (3), 39-54. 

Wasim, M., & Khan, J. (2014). Scenario of Manufacturing Pharmaceutical Small and Medium Enterprises (SMEs) in Pakistan. 

International Journal of Business Management and Economic Studies, 1(1), 14–20. 

Wei, J., Ouyang, Z., & Chen, H. A. (2017). Well Known or Well Liked? The Effects of Corporate Reputation on Firm Value at the 

Onset of a Corporate Crisis. Strategic Management Journal, 38(10), 2103–2120. 

Weijters, B., Cabooter, E., & Schillewaert, N. (2010). The effect of rating scale format on response styles: The number of response 

categories and response category labels. International Journal of Research in Marketing, 27(3), 236-247. 

Wibisono, E. (2021). A Critical Review of Open Innovation in SMEs: Implementation, Success Factors and Challenges. STI Policy 

and Management Journal, 6(2). 

Wu, S. I., & Liu, S. Y. (2010). The performance measurement perspectives and causal relationship for ISO-certified companies: A 

case of opto-electronic industry. International journal of quality & reliability management, 27(1), 27-47. 

Yao, S., Wang, X., Yu, H., & Guchait, P., (2019). Effectiveness of error management training in the hospitality industry: impact on 

perceived fairness and service recovery performance. Int. J. Hosp. Manag, 79, 78–88. 

Yun, J.J. Zhao, X. Wu, J. Yi, J.C. Park, K. Jung, W. (2020). Business model, open innovation, and sustainability in car sharing 

industry Comparing three economies. Sustainability, 2020, 12, 1883.  

Yunos, R. M. and Aris, A. (2014). ISO 9001 Certification and Financial Performance. Recent Trends in Social and Behaviour 

Sciences, 505-512.    

Zafar, A., & Mustafa, S. (2017). SMEs and its role in economic and socio-economic development of Pakistan. International Journal 

of Academic Research in Accounting, Finance and Management Sciences, 6(4). 

Žemaitis, E. (2014). Knowledge management in open innovation paradigm context: high tech sector perspective. Procedia-Social 

and Behavioral Sciences, 110, 164-173. 

Zhao, H., Teng, H., & Wu, Q. (2018). The effect of corporate culture on firm performance: Evidence from China. China Journal of 

Accounting Research, 11(1), 1-19. 

Zhao, W., & Zhang, Z. (2020). How and when does corporate giving lead to getting? An investigation of the relationship between 

corporate philanthropy and relative competitive performance from a micro-process perspective. Journal of Business 

Ethics, 166(2), 425-440. 

Zulfiqar, S. (2017). How economic recession effect the corporate philanthropy? Evidence from Pakistani corporate sector. Applied 

Studies in Agribusiness and Commerce, 11(1-2), 89-95. 


