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ABSTRACT

Women entrepreneurs can contribute much more as men if they are provided with supports and equal
resources. The entering of women into entrepreneurial ventures most especially through small scale
businesses is on the increase recently. This study examined the impact of women entrepreneurship on the
growth of small and medium enterprises in Yobe State. Business orientation and opportunity recognition
were adapted to measure profitability and business expansion of female owned businesses. Qualitative
and quantitative research approaches were used, while cross-sectional and longitudinal survey research
method was adopted to examine the impact of women entrepreneurs on performance of small and
medium enterprises. The population used for this study was one thousand (1000) registered female
fashion designers in Potiskum, Damaturu and Gashuwa respectively. 5 Points-Likert Scale Questionnaire
and structured interview was adopted to collect data, the method of data analysis is multiple regression
and thematic analysis to examine the interview data. Findings shows that business orientation have a
weak significant relationship with profitability and business expansion, while business opportunity
recognition have a strong significant relationship with profitability and business expansion of fashion
designers, this is shown through their probability value (0.007, 0.005, 0.052 and 0.032). The study
recommended that women entrepreneurs need to aggressively seek and exploit market opportunities in the
fashion industry. This can be achieved through exploring new styles, initiating new ideas, business
opportunities, taking quick decisions. For female fashion designers to utilize business orientation to make
profit, they need to organize and attend seminars/workshop organized by leaders in the fashion industry.
The study concluded that women entrepreneurs can improve their business performance by having
sustainable financial resources for continuity of the firm. Business opportunity recognition also involves
meeting demands, attending to customer’s feedback and attending seminars/workshop.

Keywords: Women Entrepreneurs, Small Scale Enterprises, Business Orientation, Business Opportunity
Recognition, Profitability and Business Expansion

1.1 INTRODUCTION

Entrepreneurs who have successfully exploited the commercial and industrial opportunities on a small
scale have long been recognized and cannot be underestimated as a key role in economic growth (Garga
& Bagga, 2009). Entrepreneurship has a key role in improving the economy of any nation most especially
the small scale enterprises.

Being an Institutional Base Research funded by TETFUND
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Men have always been the focus of entrepreneurship because of the emphases placed on them, but
recently entrepreneurship cuts across gender, ages, location, status and cultural background. Normaizatul,
Nursafeda, Noraini, Hamidah, Norhanizah& Mohamad (2017), posits that the field of entrepreneurship is
not limited to certain gender. They posited, the rising of women entrepreneurs all over the world has
brought attention from both the academic and business sphere of life. Women entrepreneurship is very
critical for any economy of the world. Women can contribute much more than men if they are provided
with supports and equal resources”.

Woman entrepreneur is a woman who initiates, organizes and operates a business enterprise. In line with
this, most countries in which entrepreneurship has been conquered by men the entering of women into
entrepreneurial ventures most especially through small scale enterprises have increased. Also, in addition
to this the success stories of other women entrepreneurs have encouraged other women both employed
and housewife to run their own small scale enterprises. Developing economies are empowering and
transforming the society through the participation of entrepreneurs in the small scale enterprises, by
involving women entrepreneurs in entrepreneurship. Hence, women entrepreneurship has not been
enhancing small scale enterprises which will in turn have not been able to alienate poverty and grow the
economy.

Women that are entrepreneurs possess many innate traits which can give them some edge in running a
successful business. Some of the traits include their knack for Human Resource Management, aptitude for
learning, superb sense of ownership, towering integrity, higher adaptability, and innate ability to build
relationship. But women still are a minority of all entrepreneurs and face gender-based discrimination to
start, run and grow a business. Sodipo, (2017), from the analysis of Food and Agricultural Organization
(FAO) of the United Nations of women involvement in entrepreneurship was given and it was shown that
if the women farmers, which make up of 43% of the agricultural labor force, in developing countries had
the same access as men, the agricultural output in thirty four (34) developing countries would rise by an
expected average of up to 4%, this could reduce the number of undernourished people in those countries
by as much as 17%, reducing approximately 150 million hungry people of the world. Specifically, in
Nigeria, most of the women are engaged in agriculture, small scale enterprises and other informal sectors
of the economy; they make up about 60 percentage of Nigeria’s farm labour and produce over 90
percentage of the domestic food supply.

A study by Women Entrepreneurship Development (WED) in Africa showed that several women are
operating small scale enterprises and are doing so in localized markets and in feminized sectors. These
small scale enterprises are under severe market pressure from competition both locally and internationally
(Philip, 2011). Women entrepreneurs in Africa suffer in different ways such as suffering from significant
material constraints through unhelpful attitudes arising from society’s negative attitudes to women in
business. Almost all the women that were interviewed have severe pressures on their time because of
juggling business with household and community duties. According to Watson (2003) small scale
enterprises owned by females do have higher rate of failure compared to the small scale enterprises
owned by male but the difference is not significant after controlling for the effects of industry.

1.2 Statement of the Problem

A predominant predicament of women gaining access to entrepreneurial practice is religious confinement
due to gender sensitivity. There are very few studies that explore this phenomenon in a developing
economy context and there is the need for research on women entrepreneurs in developing countries
(Goyal& Yadav, 2014). Cultural attributes in the North allows more of household entrepreneurial rather
than outside the world. Women entrepreneurs have not been able to contribute to the growth of small
scale enterprise in Nigeria as a result of wrong perception (Baron, & Henry, 2011).

According to European Union (EU) & Organization for Economic Cooperation and Development (2017)
women are not well represented in the population of entrepreneurs in the world. Women entrepreneur
tend to operate smaller and less dynamic businesses compared to the men, and they are more likely to
operate in non-capital-intensive sectors including personal services, which often have lower potential for
generating a high and sustainable income.

Entrepreneurship encompass every gender particularly the inclusion of women and other marginalized
groups particularly in low-income countries that suffer from lack of equal opportunities and social
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inclusion. The limited gender-based violence, limited political participation as well as high fertility rates,
access to economic assets and to post-primary education opportunities and exposure to health risks
oppress women and contribute to the involvement of women entrepreneur in small scale enterprise. Policy
makers need to unlock this potential, recognizing that women are a heterogeneous group with many
differences in their motivations, intentions and projects (European Union & Organization for Economic
Cooperation and Development 2017).

The lower socioeconomic status of women has meant that they are less likely to afford or access ICTs,
resulting in fewer benefits from using ICTs to support their entrepreneurial activities. Furthermore, access
to public internet points provided through business centers in this axis of the country are not always
women-friendly. Women entrepreneurs in Yobe have not been able to enjoy conducive business
orientation to expand their existing businesses, as a result of gender inequality, poor educational
background and job insecurity, (Ida 2013). These barriers discourage many women from establishing
their own businesses and constrain the development of female owned firms.

In recent times, poor recognition of business opportunities from women entrepreneurs has led to low
profitability in business. They are also not encouraged and thoroughly supported, women look to establish
and grow businesses themselves. The common industries involved by women include catering, retail,
education, tailoring, health care, cottage, garri-processing, weaving, palm oil, palm cannel business
services etc. It is believed that these industries chosen by women are often regarded as being less
important which could not help to achieve economic growth due to its mini proportions. Lack of business
opportunities recognition has lowered the participation level in women entrepreneurship than men,
because they are generally not enlightened to choose their desired business establishments. The existence
of market failure discrimination against women possibility to become entrepreneurs and their possibility
to become successful entrepreneurs.

1.3 Research Objectives and Hypotheses

This study examined the impact of women entrepreneurs and the growth of small scale enterprises in
Yobe State, the objective is to explore the effect of business orientation and opportunity recognition on
the profitability and business expansion of female owned businesses. While the hypotheses are (Hol)
Business orientation has no significant impact on profitability (Hol) Opportunity recognition has no
significant effect on business expansion.

2.1 Literature Review

2.1.1 Concept of Entrepreneurship

There is no definite agreement on the definition of an entrepreneur or what entrepreneurship constitutes.
According to Joseph Schumpeter (1947), who is one of the earliest contributors to the literature on
entrepreneurship, entrepreneurs are the ones that are responsible for “the doing of new things or the doing
of things that are already being done in a new way. Ida (2013) citied Ireland, Hitt, Camp &Sexton (2001)
who claimed that entrepreneurship is viewed as a context-dependent social process through which
individuals and teams create wealth by bringing together unique packages of resources to exploit
marketplace opportunities. Ikeme (2012) also describes entrepreneurship as the process whereby
individuals become aware of having ownership of a business as an option for viable alternative,
development of ideas for business, learning the process of becoming entrepreneurs and undertake the
initiation and development of business.

Sodipo (2017) stated that entrepreneurship embraces actualization, financing, data collection and
collation, career formation, staff recruitment, policy promulgation, conception, and orientation, training
and so on. Entrepreneurship also involves the practice by which an individual risk his money, time and
effort, searches for change, responds to it and exploits it as an opportunity to develop the economy.
Entrepreneurship is defined as a creation and an innovation process which covers four different
dimensional elements which are individual, organization, environmental factors and process, with the
assistance from the constitution, government and education (Chowdhury, Ismail & Shamsudin, 2013).
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2.1.2 Understanding Women Entrepreneurs

Women entrepreneurs simply referred to women that participate in total entrepreneurial activities, they
take the risks that are involved in combining resources together in a unique way so as to take advantage of
the opportunity identified in their immediate environment through production of goods and services
(Chinonye & Chima, 2010). Olumide (2012) defines woman entrepreneur as a female head of business
who takes the initiative of launching a new venture. Moreover, women entrepreneurs accept the risk that
is associated as well as the social responsibilities so as to effective change in their day to day activities.
Women entrepreneurs are also referred to as females who are engaging in the business by addressing their
knowledge, skills and creating their ideas.

There is need for Women entrepreneurs to use their knowledge by being creative and innovative to ensure
that they maximize opportunity in order to achieve profits (Josephine, 2013). According to Chinonye &
Chima, (2010) an entrepreneur is defined as a person who has the ability to identify and evaluate business
opportunities and also able to initiate appropriate actions for its success. An entrepreneur is a person who
can transform an idea into a business and assumes all the risks associated with such a business for profit.
The rise of women entrepreneurs throughout the world has gain the attention from both sphere of business
and academic. The involvement of Women Entrepreneurs (WE) in the entrepreneurship is significant in
transforming and empowering the society through female participation in the labor market. This
involvement is believed to be one of the effort to alleviate poverty and unemployment problems in most
of the developing or emerging countries (Apergis & Pekka-Economou, 2010; Bhardwaj, 2014). In line
with this, the access of women to entrepreneurial ventures is widened in most countries which previously
conquered by men. In addition, the increasing success stories of women entrepreneurs (WE) has
encouraged other women (housewives or employed) to run their own businesses. In fact, they started to
build their own behaviours’ standards in an effort to distinguish themselves from Men Entrepreneurs
(ME) as they compete for the same business opportunities (Teoh & Siong, 2014).

2.1.3 Characteristics of Women Entrepreneurs

Women in entrepreneurship possess dual characteristics (for instance, they are firstly women and
secondly entrepreneurs). Therefore, it was stated in Chinonye & Chima (2010) that women entrepreneurs
possess characteristics which include strength and internal locus of control, ability to think and reason fast
and endure (Mayoux, 2001), adaptability, innovativeness/creativity (Schumpeter, 1934, Drucker, 1985),
managerial skill, accountability and credit risk (Thomson, 2002). It was suggested by Lituchy & Reavley
(2004) that some of the characteristics of women entrepreneurs are sense of control and flexibility, a high
need for achievement and autonomy, self-confidence, risk taking. Redien-Collot (2009) included
attributes such as orientation of opportunity, need for achievement and preference for innovation.

Lawan (2017) asserted that other researcher investigating women entrepreneurship in developing
economies such as Babalola, (2009) & Ekpe (2011) attempted to develop a profile of the personal
characteristics of women entrepreneurs with a view to establishing whether a ‘characteristic’ profile of a
women entrepreneur exists, and if it does, whether people with these characteristics tend to be successful
entrepreneurs (Anthopoulou, 2010). Demographic features such as educational background, marital
status, age and ethnicity, as well as the personality or psychological traits of the women entrepreneurs
have been studied with a view to developing this profile.

2.1.4 Challenges of Women Entrepreneurs

Entrepreneurs generally face many problems in the creation and development of their business ventures.
Research into woman entrepreneurship in developing countries has discovered the several problems that
woman entrepreneur’s face which hinder their entrepreneurial activities. Studies also address factors
affecting the performance of businesses owned by woman entrepreneurs in developed economies (Roomi,
Harrison & Beaumont-Kerridge, 2009).

For example, it is found that women seemed less optimistic in their expectations for future business
success than males and tended less to believe that their business venture could generate adequate income
to meet the needs of the household (Lawan, 2017). Another reason for the low performance rate of female
businesses is that females consider business growth as a risk, which may be social or financial or may
come from endogenous or exogenous sources, as a result, they try to be more conservative, more careful
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and more risk averse, deliberately striving for a manageable and controlled growth rate (Roomiet al.,
2009).

2.1.5 Business Orientation of Women Entrepreneurs in Nigeria

Historically, women are generally perceived in some climes as homemakers’ having little to do with
economy or commerce especially in Asian countries like Pakistan, India etc. However, in countries like
Nigeria, women are known to have championed economic activities; a cursory look at our various
communities: rural and urban, reveals that women have established themselves as pillars of families
‘economic well-being by engaging in small, medium and large-scale economic activities through which
many families are being sustained (Bourne 2016). According to a World Bank Report sourced from
www.tradingeconomics.com/nigeria in 2012, the percentage of female population in Nigeria as at 2011 is
49.36%.

This shows that, the country has many unexploited potentials, especially the potentials of women, who
despite their large proportion make up one of Nigeria’s hidden growth reserves, providing most of the
country’s labour. Yet, their productivity is hindered by widespread inequality in access to education,
employment, health care and productive resources such as land and credit (Afza, Hassan & Rashid, 2010).
Even upon these short comings that hinder the productivity of women, women entrepreneurs around the
world are major contributors to the economy, as they are making a difference in the socio-economic
arena. They contribute numerous ideas and a great deal of energy and capital resources to their
communities, and generate jobs as well as create additional work for suppliers and other spin-off business
linkages (lyiola&Azuh, 2014).

2.1.7 Women Entrepreneur and Opportunity Recognition

Botha (2006) argued that there is a need for training programs designed specifically for women
entrepreneurs. This view was also expressed by Kock (2008) when she stated that gender sensitivity of
program design and service delivery is critical. Furthermore, Botha (2006) advised that a women
entrepreneurship program should include the following areas of importance: financial assistance,
management assistance and training as well as networking, mentoring and counseling. According to
Andrew-Essien (2017) entrepreneurship education is critical in helping women to develop entrepreneurial
skills, behaviors, attributes and to develop enterprise awareness, to recognize and to appreciate
entrepreneurship as a career option. Entrepreneurship training is aimed at developing in women those
skills, understanding, competencies and attributes which will equip them towards being innovative,
create, identify and most effectively successfully manage personal, community, business and work
opportunities, which revolves around working for themselves.

2.1.8 Performance of Small Scale Enterprises

A recurring theme related to the performance of businesses own by women entrepreneur in developed
economies is the effect of business training on performance (Lawan, 2017). According to this view, the
presence or absence of networks, such as relatives, friends and access to or memberships in associations,
plays a role in influencing performances and the viability of a business venture. Women entrepreneurs are
embedded in different personal and social networks from men; hence divisions and barriers that limit the
reach and diversity of their networks might have far-reaching consequences for business performance.
Different internal and external factors affect the motivation create obstacles to success and performance
of small scale enterprises created by women. It is clear that type of financial support, demographic
factors, age at which the new business venture is undertaken, use of family loans and the initial size of
small scale enterprises are all instrumental in subsequent business success (Akehurst, Simarro& Mas-Tur,
2012).

Profitability: In other words, a business unit of not less than $240 dollar is characterized as a small scale
business in Nigeria, that may not be the same in other countries, but that classification may be useful in
developing countries, because of the low profitability, it’s obviously a small scale industry. That is why
Kozak (2007) argues that we cannot explain small scale enterprises other than to say they are companies
with metric (usually number of employees or annual turnover that fall below certain threshold).

Business Expansion: Small scale enterprise is seen with much or less the same indicator (Number of
employees, rate of turnover etc.) the indicators are not the same in all countries all the time. In other
words, while number of employees and rate of turnover are the indicator, the number of employee and
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total amount of turnover for defining small scale enterprises in different countries are certainly not the
same. For instance, the employee requirement Britain is 200, with 2million pound turnover, the same
cannot be said of Japan with 100 million Japanese yen as paid up capital and 300 paid employees. While
in Nigeria, the paid employees are usually not considered important, but more importantly is the turnover
of 500,000 especially for the purpose of commercial and mortgage bank loans, (Akehurst, Simarro &
Mas-Tur, 2012).

2.2 Theoretical Review

2.2.1 Psychological Theory

Many scholars in entrepreneurship try to understand the entrepreneur by describing his/her personal
characteristics (traits). Under this theory, a number of psychologists (Brockhaus 1982; Gartner 1989; Low
& MacMillan 1988; McClelland & Winter 1971) have set out to identify a single trait or collection of
traits capable of successfully predicting entrepreneurial behavior’ and patterns of activities. With the trait
approach, the entrepreneur is the basic unit or the focus of analysis and the entrepreneur’s characteristics
are the keys to explaining entrepreneurship as a phenomenon, since the entrepreneur causes
entrepreneurship. The most mentioned of these traits are high need for achievement, high need for power
or internal locus of control, and high need for affiliation.

These personal traits among others are considered to be crucial in distinguishing successful entrepreneurs
from unsuccessful ones (Brockhaus 1982). This study adopts psychological theory because Nigerian
women entrepreneurs are being investigated within this framework to find out whether they possess these
unique traits, and whether their personality traits relate to their business success. The testing of the related
hypothesis was also helpful to provide knowledge about the attributes of Nigerian women
entrepreneurship, and the extent to which this theory is applicable in a developing country context.

2.3 Empirical Review

Most of the literature reviewed Nazrul, Mohitul, Ahmed and Amitava (2018), Unaya and Zehirb (2012).
Research on female entrepreneurship has received proportionally less attention than research concerning
entrepreneurship in general, which frequently is gender-neutral or concentrates on male norms and
practices. The Organization for Economic Cooperation and Development OECD (2017) observed that
research that has been carried out in the domain of women’s entrepreneurship has not come as a response
from the research community as a poorly understood and theoretically interesting phenomenon. Rather
the research that has been conducted in the field comes as reaction from different policy institutes
(European Union, International Labour Organization, UNIDO, Organization for Economic Cooperation
and Development and different national governmental agencies) needing better information on these
women in order to support them, coupled with the intrinsic motivation emanating from individual women
researchers in the field. Other literature reviewed are Tajeddiniin, (2010), Quagrainie (2016), Sheik, Ali
and Ali (2014), Mwaura, Gathenya and Kihoro (2015) and Isidore, Norsiah, and Razli (2011).

2.4 Gaps in Literature

Most literatures reviewed i.e. lyiola and Azuh (2014), Ida (2013), Lawan (2017), Gautam (2016), did not
make use of qualitative and quantitative, and most of them have not adopted business orientation and
opportunity recognition to measure business profitability and expansion in Yobe, focusing on female
owned businesses. Research into women entrepreneurship mainly concentrates on the personality
characteristics and psychological traits of women entrepreneurs, motivations for business start-up and to
some extent the entrepreneurial behavior exhibited by women entrepreneurs. More recent studies have
investigated the gender related problems encountered during the start-up stage of business ownership.
Overall, studies of female entrepreneurship have presented a picture of the women businesses at the start-
up phase. Little is known on the post start-up phase of businesses run by these females. According to
Meyer &Mostert (2016) with regard to business growth, women-owned small scale enterprises that were
started out of necessity show a lower growth rate than businesses started out of choice.

Women entrepreneurs face different business start-up barriers than men, for example obtaining credit,
lack of experience and management skills. Women also have to manage the double burden of home and
work responsibilities. This becomes extra challenging for rural women that have to cope with a lack of
infrastructure as well. Also, research on women entrepreneurs suffers from several shortcomings, for
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example, a one-sided empirical focus, a lack of theoretical grounding this is because there has been many
studies and research papers on women entrepreneurs, also in past researches there has been the neglect of
structural, historical and cultural factors, the use of male-gendered measuring instruments, the absence of
a power perspective and the lack of explicit feminist analysis.

3.1 METHODOLOGY

The research design is descriptive in nature and it adopts the combination of quantitative and qualitative
data to answer the research questions. This study adopts cross-sectional and longitudinal survey method
because most articles reviewed have not made use of it. According to Yobe Association of Fashion
Designers (YAFD), there are 1000 registered fashion designers in Potiskum, Damagum and Gashuwa
Local Government, Yobe State. The justification of choosing the three local government is that they has
largest local government, it has the highest number of fashion designers and the firm have recorded
tremendous growth which have influence the growth of the industry. The researcher uses Taro Yamani’s
method to get 285 sample size. Simple Random Sampling (SRS) method was adopted for this research
study, questionnaire and interview was adopted to get data from respondents. The data were analyzed
with the aid of descriptive statistical tools such as frequencies, percentages and inferential statistical.
Standard multiple regression was used to test the hypotheses using Statistical Package for Social Science
(SPSS version 20). The interviewed data was analyzed through thematic analysis with the aid of NVIVO
version 10 software application.

4.1 Test of Hypotheses

The study hypotheses are (1) Business orientation has no significant impact on profitability (2)
Opportunity recognition has no significant effect on business expansion.

Table 4.1 Summary of Empirical Findings

Items R R- Adjusted R Std. Error of the F Sig.
Square square Estimate
Business Orientation— 0.296* | 0.310 0.291 3.460 1.007 | 0.007
Profitability
Opportunity Recognition— 0.235% | 0.295 0.300 3.338 2.232 | 0.032
Business Expansion

Source: Researcher’s Survey (SPSS version 20)

Table 3.1 result shows R-Square value of 0.310 of variable of business orientation seminars/workshop,
formal business coordination, learning from others, marketing techniques, sharing of opinions, meeting
demands, new ideas/styles), which explained 31% of the variance in profitability of female owned
business.

While the significance value of 0.007, which is less than p-value of 0.10 (p<0.10) which means that
explanatory variable elements as a whole can jointly influence change in the dependent variable
(profitability). Therefore, null hypothesis was rejected and alternate hypothesis was accepted, business
orientation has a significant impact on profitability of female owned businesses.

For the second hypothesis, R-Square value of 0.295 of business opportunity recognition vari able
(aggressively seeking and exploiting market opportunities, business opportunities, taking decisions in
time, number of customers, customer recommendations, exploring and bringing new ideas, pacesetter),
which explained 30% of the variance in business expansion of female owned businesses.

While the significance value of 0.032, which is less than p-value of 0.10 (p<0.10) which means that
explanatory variable elements as a whole can jointly influence change in the dependent variable (business
expansion). Therefore, null hypothesis is rejected and alternate hypothesis is accepted, business
opportunity recognition has a significant impact on business expansion of female owned businesses.

4.1 Questionnaire Response Rate

Two hundred and eighty-five (285) copies of the questionnaire were administered to the female fashion
designers. Two hundred and seventy-seven (97.1%) copies of the questionnaires were filled and returned,
which form the total numbers of responses, four copies (1.4%) were ineligible and four copies (1.4%)
were unreachable.
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RESULT
Table 4.2 ANOVA?
Model Sum of Squares| Df [ Mean Square| F [ Sig.
Regression 103.044| 7 14.721)1.229.287°
1 Residual 3221.280 (269 11.975
Total 3324.325(276

Dependent Variable: Total Profitability
Source: Researcher’s Survey, 2021

The regression result as contained in Table 4.1 ANOVA analysis variation in the dependent variable with
the value of regression sum of squares (103.044) in comparison to the residual sum of squares with value
of 3221.280 (this value indicated that the model does not fail to explain a lot of the variation in the
dependent variables. However, the estimated F-value (1.229) as given in the table above with significance
value of 0.287, which is greater than p-value of 0.10 (p>0.10) which means that the explanatory variable
elements as a whole can jointly influence change in the dependent variable (total profitability).

Table 4.3 ANOVA?

Model Sum of Squares | Df [ Mean Square| F | Sig.
Regression 61410 7 8.773|.756 | .625°
1 Residual 3123.565 | 269 11.612
Total 3184.975(276

Dependent Variable: Total Business Expansion
Source: Researcher’s Survey, 2021

The regression result as contained in Table 4.2 ANOVA analysis variation in the dependent variable with
the value of regression sum of squares (61.410) in comparison to the residual sum of squares with value
of 3123.565 (this value indicated that the model does not fail to explain a lot of the variation in the
dependent variables.

Table 4.4 ANOVA?

Model Sum of Squares | Df | Mean Square| F | Sig.
Regression 166.779( 7 23.826(2.025|.052°
1 Residual 3152.884 | 268 11.764
Total 3319.663 | 275

Dependent Variable: Total Profitability
Source: Researcher’s Survey, 2021

The table 4.4 presents the analysis of variance (ANOVA) of the model. F-statistic has a value of 2.025
and probability value 0.052 (which is less than all usual significance level 10% i.e. p<0.10). This
indicates the reported F-statistic is significant. This implies that business opportunity recognition has
positive significant effect on profitability.

Table 4.5 ANOVA?

Model Sum of Squares| Df | Mean Square| F | Sig.
Regression 174.203| 7 24.886 | 2.232|.032°
1 Residual 2987.460 | 268 11.147
Total 3161.663|275

Dependent Variable: Total Business Expansion

The regression result as contained in Table 4.17 ANOVA analysis variation in the dependent variable
with large value of regression sum of squares (174.203) in comparison to the residual sum of squares with
value of 2987