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The present study examines the intricate dynamics between product
diversification, business partnerships, and market competitiveness as
they pertain to the performance of Micro, Small, and Medium-sized
Enterprises (MSMEs) in Jakarta. Employing a quantitative analysis
approach, the study integrates Structural Equation Modeling (SEM)
with Partial Least Squares (PLS) to scrutinize a sample of 150 MSMEs.
The measurement model establishes the reliability and validity of the
selected constructs, demonstrating robust factor loadings, high
reliability, and satisfactory convergent validity. Discriminant validity
analysis ensures the distinctiveness of the constructs, while model fit
indices affirm the appropriateness of the Estimated Model in capturing
observed data patterns. The structural model analysis reveals
significant positive relationships between business partnerships,
market competitiveness, and product diversification with MSME
business performance. These findings hold valuable implications for
policymakers, providing insights into the targeted interventions
needed to bolster the MSME sector in Jakarta.
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1. INTRODUCTION

Micro, Small and Medium
Enterprises (MSMEs) in Jakarta play a crucial
role in the city's economy, contributing
significantly to its vibrancy and resilience [1].
These enterprises face various challenges and
opportunities in Jakarta's dynamic business
environment [2]. Strategic alliances through
business partnerships, diversification of
product offerings, and navigating competitive
markets are critical factors that influence the
success of MSMEs [3]. Understanding how
these elements interconnect and impact the

overall business performance of MSMEs is
critical for entrepreneurs, policymakers and
researchers.

Jakarta's bustling metropolis and
economic hub provide fertile ground for
MSMEs to develop. Business partnerships,
such as collaborative ventures and joint
ventures, have emerged as important
strategies for SMEs to enhance their
capabilities and expand their reach [4].
Product diversification has become a strategic
imperative for SMEs in Jakarta, allowing them
to mitigate risks associated with narrow
product lines and serve a diverse consumer
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base [5]. In Jakarta's competitive environment,
market dynamics play a crucial role in
shaping the fate of SMEs, influencing their
ability to grow, adapt, and succeed [6].

Despite the importance of business
partnerships, product diversification and
market competitiveness, there is a glaring gap
in research that comprehensively examines
the collective impact of these factors on
MSME performance in Jakarta. While
individual studies have investigated each
aspect separately, a holistic understanding of
how these elements interact and synergize to
shape the fortunes of MSMEs remains elusive
[7l. Research on internationalization
strategies of MSMEs in Indonesia has shown
that combining market entry strategies, target
market strategies, allocation strategies, and
coordination strategies through e-commerce
development can help MSMEs exploit
competitive advantages and succeed in
international markets [8]. In addition, the
COVID-19 pandemic has had a significant
impact on MSMEs in Indonesia, triggering
innovation and adaptation in the form of
product, marketing, and organizational
innovation, which in turn partially mediates
the relationship between the pandemic and
MSME performance [9]. It is also important
for MSMEs to develop strong networks and
consider strategic alliances to gain a
competitive advantage [3]. This research
seeks to address the gap by conducting a
quantitative analysis that integrates these
factors, providing a nuanced perspective on
the dynamics affecting MSME business
performance in Jakarta.

2. LITERATURE REVIEW

2.1 Business Partnerships

Business partnerships play a strategic
role in enhancing the capabilities and
resources of  MSMEs [10].  These
collaborations provide opportunities for
shared expertise, technology transfer, and
access to new markets [11]. Trust,
communication, and alignment of strategic
objectives are crucial factors for the success of
business partnerships [12], [13]. Effective
governance mechanisms are also necessary to

address power dynamics and ensure the
smooth functioning of partnerships [14]. In
the dynamic business ecosystem of Jakarta,
inter-organizational relationships
significantly impact the competitiveness and
resilience of MSMEs. Understanding the
potential challenges and addressing them
through trust, communication, and effective
governance can help MSMEs leverage the
benefits of business partnerships and enhance
their competitiveness in the market [15]-[17].
In Jakarta's rapidly evolving business
environment, understanding the nuances of
business partnerships becomes crucial for
MSMEs seeking sustainable growth.
Hypothesis 1: Increased engagement in strategic
business partnerships positively affects MSME
business performance.

2.2 Product Diversification

Product diversification is strategically
significant for MSMEs as it allows them to
spread risks associated with a single product
line and adapt to changing market demands.
Successful product diversification leads to
increased market share and improved
financial performance, giving MSMEs a
competitive edge [18]-[21]. However,
diversification poses challenges as it requires
firms to possess unique resources and
capabilities [22], [23]. In the context of Jakarta,
where consumer preferences and market
trends are diverse, understanding the
intricacies of product diversification becomes
pivotal for the sustained success of MSMEs.
Hypothesis 2: MSMEs that actively diversify their
product offerings experience higher levels of
business performance

2.3 Market Competitiveness

Market competitiveness is a central
theme in wunderstanding the business
environment in Jakarta. MSMEs operating in
Jakarta's competitive landscape  must
continually adapt to changing market
conditions, technological advancements, and
consumer preferences to thrive. Studies
emphasize the importance of creating a "blue
ocean" of wuncontested market space,
suggesting that successful MSMEs in Jakarta
may not only compete within existing market
boundaries but also explore innovative
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strategies to redefine those boundaries. The
literature on market competitiveness provides
a framework for understanding how MSMEs
can position themselves strategically in
Jakarta's dynamic markets [24], [25].
Hypothesis 3: Greater market competitiveness is
associated with improved MSME business
performance.

3. METHODS

This study adopts a quantitative
research design to systematically collect and
analyze numerical data. The cross-sectional
approach makes it possible to get a picture of
MSMEs in Jakarta, capturing their current
state regarding business partnerships,
product diversification, market
competitiveness and overall performance.
The sample consisted of 150 MSMEs
operating in Jakarta. To ensure diversity, a
stratified random sampling technique will be
used. Strata are determined based on industry
sector, business size, and geographic location
in Jakarta. This approach aims to accurately
represent the various dimensions of the
MSME landscape in Jakarta.

3.1 Data Collection

Data is collected through surveys and
structured interviews. A comprehensive
survey questionnaire will be designed to
collect information on business partnerships,
product diversification strategies, market
competitiveness, and key performance
indicators. In addition, semi-structured
interviews with key stakeholders in selected
MSMEs will provide qualitative insights to
complement the quantitative data.

3.2 Data Analysis

Data analysis using Structural
Equation Modeling (SEM) with Partial Least
Squares (PLS) is a powerful statistical method
that allows simultaneous analysis of multiple
relationships between observed variables and
latent variables. PLS-SEM, as a component-
based approach, is well suited for complex
models and small sample sizes. The analysis
involves several steps. First, a Measurement
Model is performed using Confirmatory
Factor Analysis (CFA) to assess the validity

and reliability of the measurement model.
Constructs such as business partnerships,
product diversification, market
competitiveness, and SME  business
performance are defined through observed
variables. Next, a Structural Model is
examined using PLS-SEM to analyze the
structural relationships between latent
variables. The path coefficient in the model
indicates the strength and direction of the
relationships between the variables. To assess
the significance of the estimated path
coefficients, bootstrapping by resampling is
applied. Finally, the model's fit index and
predictive relevance are evaluated to ensure
the robustness and validity of the SEM-PLS
model [26].

4. RESULTS AND DISCUSSION

4.1 Demographic Sample

The distribution of MSMEs across
different industry sectors in Jakarta is as
follows: Manufacturing Sector: 45%, Service
Sector: 30%, Retail Sector: 20%, Other Sectors:
5%. This indicates a predominant presence of
MSMEs in the manufacturing sector,
reflecting the industrial diversity of Jakarta.
When analyzing the distribution based on
business size, it is found that small enterprises
make up 55%, medium enterprises make up
35%, and large enterprises make up 10%. This
highlights the prevalence of small and
medium-sized enterprises in Jakarta's vibrant
economy. In terms of geographical
distribution, MSMEs are concentrated in
different areas of Jakarta: Central Jakarta:
25%, South Jakarta: 20%, West Jakarta: 15%,
East Jakarta: 30%, North Jakarta: 10%. This
reveals potential variations in business
dynamics across different regions of the city.

4.2 Measurement Model

In the measurement model, factor
loadings, reliability indicators, and validity
metrics for each observed variable are
included. Evaluation is based on factor
loadings, Cronbach's Alpha, Composite
Reliability, and Average Variance Extracted
(AVE).
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Table 1. Validity and Reliability

Average
. Loading | Cronbach's | Composite | Variance
Variable Code Factor Alpha Reliability | Extracted
(AVE)
Busi BP.1 0.884
usiness BP.2 0.937 0.905 0.940 0.840
Partnerships
BP.3 0.928
Product PD.1 0.791
roduct - PD.2 0.877 0.798 0.882 0.714
Diversification
PD.3 0.863
Market MC.1 0.844
Cg‘; eetitiveness MC.2 0.785 0.775 0.863 0.677
p MC.3 0.839
VSME  Bus MBP.1 0.893
USIESS N IBP.2 0.877 0.840 0.904 0.758
Performance
MBP.3 0.841

The factor loadings for the Business

Partnerships  construct indicate

strong

loading factors for each item, contributing to
its overall reliability. The high Cronbach’s
Alpha and Composite Reliability scores
suggest good internal consistency and
reliability. The AVE value surpasses the
recommended threshold, indicating
convergent validity. Similarly, the factor
loadings for the Product Diversification
construct are substantial, contributing
positively to its reliability. Cronbach’s Alpha
and Composite Reliability scores indicate
good internal consistency. The AVE suggests

satisfactory convergent validity. For the
Market Competitiveness construct, the factor
loadings are strong, contributing to its
reliability. Cronbach’s Alpha and Composite
Reliability scores suggest acceptable internal
consistency. The AVE indicates moderate
validity. Lastly, the factor
loadings for the MSME Business Performance
construct are robust, contributing
significantly to its reliability. Cronbach’s
Alpha and Composite Reliability scores
suggest good internal consistency. The AVE
indicates satisfactory convergent validity.

convergent

Table 2. The Acceptability of Discrimination
MSME
Business . Market Product
. Business ops . g
Partnerships Competitiveness | Diversification
Performance
Business Partnerships 0.917
MSME Busi
HERESE L 0653 0.871
Performance
Market Competitiveness 0.714 0.759 0.823
Product Diversification 0.732 0.644 0.823 0.845

The discriminant validity of the
constructs is supported as the square root of
the Average Variance Extracted (AVE) for
each construct is greater than the correlations
with other constructs. The square root of the
AVE for Business Partnerships (0.917) exceeds
its correlations with MSME Business

Performance (0.653), Market Competitiveness
(0.714), and Product Diversification (0.732).
Similarly, the square root of the AVE for
MSME Business Performance (0.871) is
greater than its correlations with Business
Partnerships (0.653), Market Competitiveness
(0.759), and Product Diversification (0.644).
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The square root of the AVE for Market
Competitiveness  (0.823) exceeds  its
correlations with Business Partnerships
(0.714), MSME Business Performance (0.759),
and Product Diversification (0.823). Lastly,
the square root of the AVE for Product
Diversification (0.845) is greater than its

BP.1
*H"O.SBAL,_‘__
BP.2 4—0.937—
ko.gza“’.
BP.3
Business \
Partnerships

correlations with Business Partnerships
(0.732), MSME Business Performance (0.644),
and Market Competitiveness (0.823). These
results indicate that each construct has more
variance in common with its indicators than
with other constructs,
discriminant validity.

supporting

PD.1
0191
PD2  4—0.877—
ko.a«sa”'
PD3

Product
Diversification 0.626

MC.1
—
0.844
MC2  4—0.785—]
083 -
MC.3

Market
Competitiveness

MSME Business
Performance

Figure 1. Internal Research Model

4.3 Goodness of Fit
Model fit indices assess how well the
estimated model fits the observed data,
providing an indication of the model's
accuracy and appropriateness for the given
dataset.
Table 3. Model Fit

Saturated | Estimated
Model Model
SRMR 0.103 0.103
d_ULS 0.822 0.822
d_G 0.430 0.430
Chi- 304.332 304.332
Square
NFI 0.730 0.730

Fit indices are used to assess the
goodness of fit of a model. The SRMR
(Standardized Root Mean Square Residual)
and d_ULS (Unweighted Least Squares
discrepancy) values are both 0.103, indicating
a good fit. The d_G (Bentler's Comparative Fit

Index) value is 0.430, which suggests a
relatively poor fit. The Chi-Square value is
304.332, indicating a significant difference
between the observed and expected
covariance matrices. The NFI (Normed Fit
Index) value is 0.730, which suggests a
relatively good fit. Overall, the fit indices for
the saturated model and the estimated model
are the same, indicating that the estimated
model fits the data well.
4.4 Structural Model

The structural model analysis
assesses the relationships between the
independent variables (Business
Partnerships, = Market =~ Competitiveness,

Product Diversification) and the dependent
variable (MSME Business Performance). The
provided information includes the path
coefficients (Original Sample), sample means,
standard deviations, T statistics, and I values.
Let's discuss the each
relationship:

findings for
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Table 4. Hypothesis Test Results

Original Sample Star}dafrd T Statistics P
Sample (O) | Mean (M) | DeVIation o erpgyy) | VAl
(STDEV) es
Business Partnerships > MSME | 5, 0.348 0.108 3.232 0.002
Business Performance
Market ~ Competitiveness > ¢ 0.621 0.112 5.601 0.000
MSME Business Performance
Product Diversification > MSME | - , g 0.245 0.125 2.387 0.003
Business Performance
The T statistics for all paths are Table 5. R Square
greater than 2, indicating that the R R
relationships are statistically significant. The Square | Square
low P values (all below 0.05) further confirm Adjuste
the statistical significance of the paths. The d
positive path coefficients align with the MSME Business | 0.602 0.592
theoretical expectations, suggesting that Performance

Business Partnerships, Market
Competitiveness, and Product Diversification
have positive effects on MSME Business
Performance.

The positive path coefficient of 0.342
indicates that an increase in Business
Partnerships is associated with a positive
change in MSME Business Performance. The
T statistics of 3.232 and the low P value of
0.002 suggest that the relationship is
statistically significant. The sample mean and
standard deviation provide context for
understanding the distribution of Business
Partnerships in the sample.

The substantial positive path
coefficient of 0.626 indicates a strong positive
relationship between Market
Competitiveness and MSME Business
Performance. The high T statistics of 5.601 and
the very low P value of 0.000 affirm the
statistical significance of this relationship. The
sample mean and standard deviation provide
context for understanding the distribution of
Market Competitiveness in the sample.

The positive path coefficient of 0.248
indicates a moderate positive relationship
between Product Diversification and MSME
Business Performance. The T statistics of 2.387
and the P value of 0.003 suggest that this
relationship is statistically significant. The
sample mean and standard deviation provide
context for understanding the distribution of
Product Diversification in the sample.

The R Square and R Square Adjusted
values provide insights into the proportion of
variance in the dependent variable explained
by the independent variables in the model. In
this case, the focus is on MSME Business
Performance. The R Square for MSME
Business Performance is 0.602, indicating that
approximately 60.2% of the variability in
MSME Business Performance can be
accounted for by the included independent
variables. The R Square Adjusted for MSME
Business Performance is 0.592, which takes
into account the number of predictors in the
model and adjusts the R Square accordingly.
This value suggests that even after
considering the number of predictors,
approximately 59.2% of the variance in MSME
Business Performance is explained by the
model.

DISCUSSION

The comprehensive analysis of the
measurement model, discriminant validity,
model fit, and structural model indicates that
the study's constructs are reliable, valid, and
effectively capture the dynamics of MSME
business performance in Jakarta. Business
Partnerships, Market Competitiveness, and
Product Diversification emerge as significant
contributors to MSME success.

Business ~ partnerships, = market
competitiveness, and product diversification
have been identified as significant
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contributors to the success of SMEs. [27]-[29]
These factors play a crucial role in enhancing
the performance and financial resilience of
SMEs. [30] Business partnerships enable
SMEs to access new markets, resources, and
knowledge, innovation and
sustainable advantage. [31]
Market competitiveness allows SMEs to
differentiate themselves from competitors
and attract customers, leading to improved

fostering
competitive

financial performance. Product diversification
helps SMEs mitigate risks and adapt to
changing market conditions, enhancing their
overall competitiveness and market success.
By investing in business partnerships, market
competitiveness, and product diversification,
SMEs can strengthen their position in the
market and achieve long-term success.
Implications
1.  Policymakers can design initiatives to
foster strategic partnerships, enhance

5. CONCLUSION

In conclusion, this study sheds light
on the factors
performance of MSMEs in Jakarta. The
comprehensive examination of business
partnerships, product diversification, and

critical influencing the

market competitiveness through a rigorous
quantitative analysis approach has yielded
meaningful insights. The robust measurement
model ensures the reliability and validity of
the chosen constructs, while discriminant
confirms their
distinctiveness. Model fit indices validate the
appropriateness of the Estimated Model in
explaining observed data patterns. The
structural model analysis exposes significant
positive relationships between key factors
and MSME business performance, providing
a nuanced understanding of the intricate

validity analysis

dynamics at play. Policymakers can leverage
these findings to craft targeted initiatives, and

market competitiveness, and promote
product diversification to bolster

business inform strategic

decisions for sustained growth. Overall, this

owners can
MSME performance. research contributes to the scholarly discourse
on MSME performance, offering a foundation
for future investigations and practical
interventions in Jakarta's vibrant economic
landscape.

Business owners can leverage the
identified factors to formulate
targeted strategies for sustained
growth and competitiveness.

REFERENCES

(1]

(2]
(3]
(4]
(5]
(6]
(7]
(8]
(%1
[10]
(11]

[12]

M. A. Handayani, C. Amalia, and T. D. R. Sari, “Pengaruh Pengetahuan Keuangan, Sikap Keuangan dan Kepribadian
Terhadap Perilaku Manajemen Keuangan (Studi Kasus pada Pelaku UMKM Batik di Lampung),” EKOMBIS Rev. ]. Ilm.
Ekon. Dan Bisnis, vol. 10, no. 2, pp. 647-660, 2022.

A. Risman and M. Mustaffa, “LITERASI KEUANGAN BAGI UMKM: Laporan Keuangan Untuk Pengembangan Usaha
UMKM,,"” J. Abdimas Perbanas, vol. 4, no. 1, pp. 20-27, 2023.

W. Ben Gunawan, S. H. Nisa, and A. I. Gunawan, “Peningkatan Pengetahuan Strategi Bisnis Usaha Mikro Kecil dan
Menengah Kolang-Kaling Di Kelurahan Jatirejo Semarang,” J. Dharma Bhakti Ekuitas, vol. 7, no. 2, pp. 112-122, 2023.
M. Algarini and D. A. D. Nasution, “Macro and Micro Environmental Perspectives on the Ability of SME Business to
Innovate and Perform Good,” Basic Appl. Account. Res. J., vol. 3, no. 1, pp. 1-4, 2023.

H. Fikriah and M. A. Dirgantara, “Model Manajemen Usaha dan Hubungannya dengan Kinerja UKM (Studi Kasus
pada UKM Sembung Batik Kulonprogo Jogyakarta),” J. EMT KITA, vol. 7, no. 2, pp. 513-520, 2023.

F. Aramita, “LOYALTY PERSPECTIVE ANALYSIS OF SMALL AND MEDIUM BUSINESS MARKETING ABILITY TO
INNOVATE AND PERFORM GOOD,” Int. |. Educ. Rev. Law Soc. Sci., vol. 3, no. 4, pp. 1341-1346, 2023.

D. Oktariani and S. Afif, “The Influence of Human Resource Competence and Financial Aspects on the Performance of
MSMEs in the Cirendeu Village Area, South Tangerang,” ENDLESS Int. . Futur. Stud., vol. 6, no. 2, pp. 278-287, 2023.
L. Saptaria, I. Mukhlis, and F. D. Murwani, “Bibliometric Analysis of Internationalization Strategies in Supporting
MSME Business Growth in Indonesia,” llomata Int. ]. Manag., vol. 4, no. 2, pp. 207222, 2023.

A. Sudjatmoko, M. Ichsan, M. Astriani, Mariani, and A. Clairine, “The impact of COVID-19 pandemic on the
performance of Indonesian MSME with innovation as mediation,” Cogent Bus. Manag., vol. 10, no. 1, p. 2179962, 2023.
C. Rocha, C. Quandt, F. Deschamps, S. Philbin, and G. Cruzara, “Collaborations for digital transformation: Case studies
of industry 4.0 in Brazil,” IEEE Trans. Eng. Manag., 2021.

A. Rodriguez Casamayor, S. Hermann, H. Nopper, and T. Liick, “Redefining SME Cooperation to Foster a Value-
creation-oriented Approach and Propel Forward Cutting-edge AM Services in the Medical Market,” 2023.

C.del Campo, N. R. Tierno, N. C. Banegas, and F. M. Verdu, “The role of technology centers in regional competitiveness:
a multicriteria approach,” Rev. Estud. Empres. Sequnda época, no. 1, pp. 119-141, 2023.

Vol. 1, No. 07, July 2023: pp. 292-299



West Science Journal Economic and Entrepreneurship a 299

[13]

[14]
[15]
[16]
[17]

(18]

[19]
[20]
[21]
[22]
[23]
[24]
[25]
[26]

[27]
(28]

[29]
(30]

(31]

A.A. A E.Trisnadewi, A. A.S. Purnami, A. A. B. Amlayasa, and I. G. L. Putra, “Analysis of the Application of Dynamic
Capabilities Adaptation Phases in Innovation Development (Study on Save and Loan Cooperative Smes in Badung
Regency)”.

T. Khanna and K. Palepu, “Emerging market business groups, foreign intermediaries, and corporate governance,” in
Concentrated corporate ownership, University of Chicago Press, 2000, pp. 265-294.

H. Ashari and T. P. Nugrahanti, “Household economy challenges in fulfilling life needs during the Covid-19
pandemic,” Glob. Bus. Econ. Rev., vol. 25, no. 1, pp. 21-39, 2021.

H. Ashari and T. P. Nugrahanti, “Apakah Terjadi Perpindahan Simpanan Nasabah Bank Kecil Ke Bank Besar (Flight to
Quality) Pada Saat Krisis Pandemi Covid-19?,” Akuntabilitas, vol. 14, no. 2, pp. 215-230, 2021.

M. B. Legowo, H. D. Widiiputra, and T. P. Nugrahanti, “Pelatihan Penyusunan Laporan Keuangan Berbasis Aplikasi
Digital Untuk UMKM di Wilayah Jakarta Timur,” J. Abdimas Perbanas, vol. 2, no. 2, pp. 76-90, 2021.

Y. Iskandar, “Pengaruh Modal Sosial, Kapabilitas Financial, Orientasi Kewirausahaan terhadap Daya Saing Bisnis
Berkelanjutan serta Implikasinya pada Kinerja UMKM Industri Kuliner di Kota Sukabumi,” Senmabis Semin. Nas. Manaj.
dan Bisnis, vol. 4789, pp. 2-19, 2022.

Y. Iskandar, J. Joeliaty, U. Kaltum, and H. Hilmiana, “Bibliometric Analysis on Social Entrepreneurship Specialized
Journals,” |. WSEAS Trans. Environ. Dev., pp. 941-951, 2021, doi: 10.37394/232015.2021.17.87.

S. Supriandji, Y. Iskandar, and U. Setiawan, “Analysis of Corporate Value in Manufacturing Companies,” Nusant. Sci.
Technol. Proc., pp. 112-118, 2021.

G. Rusmayadi, S. Supriandi, and R. Pahrijal, “Trends and Impact of Sustainable Energy Technologies in Mechanical
Engineering: A Bibliometric Study,” West Sci. Interdiscip. Stud., vol. 1, no. 09, pp. 831-841, 2023.

H. E. Cho, ].-H. Lee, and I. Jeong, “Launching new products in international markets: waterfall versus sprinkler strategy
of Korean SMEs,” Int. Mark. Rev., vol. 40, no. 2, pp. 224-245, 2023.

K. Ramdas, “Managing product variety: An integrative review and research directions,” Prod. Oper. Manag., vol. 12, no.
1, pp. 79-101, 2003.

Y. Novianti, N. Aini, and E. Fahrizal, “Evaluasi Pasar Tradisional: Studi Kasus Pasar Rakyat Krueng Mane,” Arsir, vol.
7,no. 1, pp. 43-60, 2023.

S. A. SAPUTRI, I. BERLIANA, and M. F. NASRIDA, “PERAN MARKETPLACE DALAM MENINGKATKAN DAYA
SAING UMKM DI INDONESIA,” Knowl. ]. Inov. Has. Penelit. dan Pengemb., vol. 3, no. 1, pp. 69-75, 2023.

J. F. Hair, J. J. Risher, M. Sarstedt, and C. M. Ringle, “When to use and how to report the results of PLS-SEM,” Eur. Bus.
Rev., vol. 31, no. 1, pp. 2-24, 2019, doi: https://doi.org/10.1108/EBR-11-2018-0203.

C. Iskenderoglu, “Product Market Competition and the Value of Diversification,” Financ. Res. Lett., p. 104049, 2023.

D. Harjadi, “Product Characteristics, Market Competitive Strategies, and SMEs Performance Testing Their
Relationships,” J. Asian Financ. Econ. Bus., 2020.

R. Kozielski, “Determinants of SMEs business success—emerging market perspective,” Int. J. Organ. Anal., vol. 27, no. 2,
pp. 322-336, 2019.

G. Festa, M. Rossi, and D. Vrontis, “Guest editorial: Reinterpreting competitive strategies in turbulent scenarios,”
Compet. Rev. An Int. Bus. |., vol. 32, no. 3, pp. 277-281, 2022.

N. Baporikar, “Knowledge management for business sustainability,” in Reviving Businesses With New Organizational
Change Management Strategies, IGI Global, 2021, pp. 30—44.

Vol. 1, No. 07, July 2023: pp. 292-299



