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Abstract:

1. Introduction

As an initial phase of the management process, planning is a complex managerial activity focused on build-
ing forces and developing strategic capabilities for establishing and improving competitive advantage (Lerner
& Almor, 2002, p. 112). Strategic planning is an activity of defining long-term goals, developing courses of
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Research Question: The study was designed to explore the current state and the importance of strategic planning for
entrepreneurs in the Republic of Serbia. Motivation: Recognizing that different levels of sophistication of planning activity exist
in small businesses (Bracker & Pearson, 1986), the positive impact of this managerial activity on entrepreneurial performance
(Gibbons & O’Connor, 2005), as well as the fact that this is an underexplored research field (Parnell, Long & Lester, 2015), the
research was undertaken in order to address these issues in the Serbian context. The paper aims to identify the features of
strategic planning performed by Serbian entrepreneurs and the relation of this activity to their financial performance. By exploring
the current state of these issues, the paper will point out directions for its improvement. Idea: The research has been conducted
with a main goal to explore the characteristics of the strategic planning undertaken by Serbian entrepreneurs and its impact on
their financial performance. With an increasing importance of female entrepreneurship and going-on studies examining gender
differences across different aspects of managerial behaviour of entrepreneurs, the paper investigates the existence of gender-
based differences in strategic planning practice between female and male entrepreneurs in Serbia. Data: A random sample of
327 SMEs’ owners and individuals registered as entrepreneurs was drawn out of the Serbian Business Register Agency’s
database. A questionnaire containing nine-itemed scale for evaluating the features of strategic planning of Serbian entrepreneurs
was developed using the online platform Google Docs. One hundred and one entrepreneurs from the sample responded, thus
providing the data for further analysis. The data on financial performance of respondents were obtained from their publicly
available financial statements. Tools: Several statistical methods were used for testing the proposed hypotheses such as
descriptive statistics measures, Cronbach alpha measure of scale’s internal consistency, one sample t-test, simple linear
regression, Shapiro-Wilk test of normality and nonparametric Mann-Whitney U test. The data were analyzed in SPSS, Version
22. Findings: As it was expected, strategic planning is an underdeveloped activity among Serbian entrepreneurs. But
surprisingly, although hypothesized, there were no gender-based differences regarding this aspect of managerial behaviour of
entrepreneurs. The study also suggests that strategic planning contributes to financial performance of Serbian entrepreneurs.
The results obtained on Serbian sample are comparable with others presented in relevant literature and obtained in other
contexts. By tackling these issues, the paper reveals some areas of the strategic management academic courses and training
programmes for entrepreneurs that should be emphasized in order that the competitiveness of the small business sector should
be improved. Contribution: This paper contributes to both the strategic management and entrepreneurship literature, thus
filling the research gap that exists regarding the strategic management practice in small businesses. 
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action and allocating the resources for their achievement (Wang, Walker, & Redmond, 2007). In a word, the
strategic planning process deals with both ends (or goals) and means (Dibrell, Craig, & Neubaum, 2014)
which are related to the firm’s competitive advantage. By enabling flexibility to external changes and re-
ducing the uncertainty, roles that are becoming increasingly important in the rapidly changing environment
(McKiernan & Morris, 1994), strategic planning contributes to the business efficiency and allows firms to
outperform their competitors.    

Although competitive advantage may be more critical for small businesses and entrepreneurs (Davis &
Olson, 2008), their behaviuor tends to be unplanned, informal, reactive or opportunistic (Hagen, Zucchella,
Cerchiello, & De Giovanni, 2012). Various reasons are identified that explain the absence or inadequate
strategic planning in the small business sector. Scarcity of human, financial resources and time is, broadly
speaking, the main reason for an informal and unstructured strategic planning process performed by en-
trepreneurs (Davis & Olson, 2008; Löfving, Säfsten, & Winroth, 2014; Parnell, Long & Lester, 2015). At the
same time, positive impact of the strategic planning activity on business success is well-documented in the
literature (Walker, Wang, & Redmond, 2007; Donkor, Donkor, & Kwarteng, 2018). Furthermore, the aim of
here presented research is to explore the main features of strategic planning activity of Serbian entrepreneurs
and to identify its relations to business performance. A comprehensive literature review provided by Reiche
and Reschke (2006) shows that the research on strategic planning in SMEs can be further enriched, while
Amonini and Ogunmokun (2015) state that the majority of the research on strategic planning practices is
done in the UK and USA and that it refers to large organizations. So, current study may be seen as one of
the efforts to fill the aforementioned gaps. 

Moreover, since female entrepreneurship is an increasingly significant economic phenomenon, gender dif-
ferences regarding different variables are being considered. Gender-based differences in various aspects
of business behavior are recognized and approach to the strategic management is one of them (Walker et
al., 2007). Therefore, an important aspect of the research presented by this paper is the gender-related is-
sues regarding the strategic planning activities of Serbian entrepreneurs. Various issues related to gender
of the entrepreneurs are in the focus of both academic researchers and policy makers. Besides the sup-
porting schemes developed for entrepreneurs in general, there is a stream of supporting programmes in Ser-
bia specifically tailored for women entrepreneurs. Therefore, it seems reasonable to investigate whether
there are some differences between female and male entrepreneurs regarding their need for support in the
domain of building or improving their strategic planning competences. 

The remainder of the paper is structured as follows. After presenting the theoretical argumentation and pro-
posing research hypotheses in the second section, the third section of the paper brings the methodologi-
cal considerations of the study. Results and their discussion are presented within the fourth chapter of the
paper, which is then closed with certain concluding remarks.   

2. Theoretical Background and Hypotheses Development

Planning in small businesses mostly focuses on activities such as environmental analysis, defining objec-
tives, formulating a strategy, projecting financial indicators, measuring performance, and control and cor-
rection activities (Bracker & Pearson, 1986, p. 592). The strategic aspect of planning, as an expression of a
proactive approach, is a central management activity which is strongly linked to different performance meas-
ures and contributes to the success of small businesses (Lerner & Almor, 2002). However, it is often con-
cluded that strategic planning is generally underdeveloped in small businesses and that the lack of
implementation of this fundamental management practice is one of the key reasons for the high mortality rate
of these enterprises (Bracker, Keats & Pearson, 1988; Karami, 2007). Analyzing 29 research studies, Kraus,
Reiche and Recshke (2007) find that results published in these studies suggest that there is a link between
the type, degree of formality/intensity, the use of strategic planning instruments and the company size. All
these variables are positively correlated with the size of the business. 

Empirical studies examining the state and the effects of planning activity most often equalize this manage-
rial activity with the existence of written planning documents (Brinckmann & Min Kim, 2015). When meas-
ured like that, results indicate that the planning activity is not a frequent, consistent, or continuous
management activity in small businesses (Gibson & Cassar, 2005). But not everything is that bad because
it is argued that the absence of a formal planning process in small businesses is not caused by the fact that
owners-managers do not recognize the significance of such process, because they usually do (Siddique,
2015), but by the lack of time and other resources (Kraus et al., 2007) or knowledge (Klacmer Calopa, 2017).
Nevertheless, in equalizing the existence of the formal plans as the outcome with the existence of the plan-
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ning activity as a process, one should be careful. Brinckmann, Dew, Read-Mayer, Haug and Grichnik (2018)
argue that the business planning process should be measured or judged upon two dimensions, one that
measures the formality, and the other that refers to the substantive planning behaviour. This means that an
entrepreneur can be engaged in planning in order to try to shape or control his/her business future, but
never to develop a formal written plan. At the same time, an entrepreneur may develop a written plan per-
haps just to satisfy some formal institutional obligation, but never to see and to understand the meaning and
the importance of this activity. Of course, an entrepreneur may do both or neither of the above mentioned.

Even in situations where it does exist, the planning activity in small businesses is not detailed and rarely does
it have a strategic time horizon (Frost, 2003; Kraus et al., 2007). Although one of the most common skills ac-
quired in various entrepreneurial training programmes relates to the preparation of a business plan, empir-
ical evidence shows that business plans of entrepreneurs are usually reduced to the description of tactics
and concrete activities (Frost, 2003). These business plans that are burdened by tactics often lack a strate-
gic planning approach. A well-developed and sophisticated strategic planning presumes long-time horizon,
objective data inputs and analysis and as such it addresses all functional areas of the business. Although
various empirical studies associate the strategic planning with the competitiveness and success of small
businesses, Donkor et al. (2018) suggest that a majority of small business owners and entrepreneurs do not
recognize the benefits of this management activity for their businesses and that they perceive strategic plan-
ning as an activity adequate for large businesses only. 

Building on the above, in the present study it is anticipated that: 

H1: Strategic planning activity is underdeveloped in the management practice of Serbian entrepreneurs. 

A business planning activity that has been adequately developed and implemented contributes to the suc-
cess of small businesses (Bracker et al., 1988; Rue & Ibrahim, 1998; Lerner & Almor, 2002; Wijewardena,
De Zoysa, Fonseka, & Perrera, 2004; Allred, Addams, & Chakrabotry, 2007; Hodges & Kent, 2007). Allred,
Addams and Chakraborty (2007) argue that both formal and informal planning is crucial for the success of
small businesses. On the other hand, according to Bracker et al. (1988) and Welter (2003), the performance
of small businesses is affected by the level of the complexity of planning, more than by the existence of this
activity per se. Different levels of sophistication of the planning activity can be identified depending on
whether the manager analyzes external factors, quantifies business goals, defines budgets, prepares writ-
ten plans, and whether he/she plans a comparison of planned and accomplished, as well as the mechanisms
for filling the gaps (Rue & Ibrahim, 1998; Hodges & Kent, 2007). Moreover, the degree of planning sophis-
tication can be measured by the level of a detailed approach and scope of the planning activity, its formal-
ity and the period it covers (Jorissen, Reheul, Laveren, & Martens, 2009; Schayek & Dvir, 2011; Mitchelmore
& Rowley, 2013). Although much emphasis is put on the formal planning process, Dibrell et al. (2014) warn
that the formality of the planning process can result in rigidness which is incompatible with modern envi-
ronmental dynamism. Supporting the previous statement, these authors find that truly competitive are those
firms who manage to find an optimal balance between formality and flexibility of the planning process. 

Starting from the level of its sophistication, the planning activity in small businesses can be labelled as struc-
tured strategic planning, structured operational planning and intuitive planning (Table 1).

Table 1: Levels of sophistication of the planning activity in small businesses

Source: Bracker & Pearson, 1986, p. 507.
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Strategic planning is important for providing information, scanning the external and internal environment
and reducing uncertainty, and by doing this it contributes to business performance (Kraus, Harms &
Schwarz, 2006). Small businesses that implement structured strategic planning are more successful, meas-
ured in financial terms (Bracker & Pearson, 1986; Wang et al., 2007). The basis of the success of these busi-
nesses is the entire planning process; not only efficient planning procedures, but also an adequate
implementation and control of the plans’ execution (Wijewardena et al., 2004; Arasa & K'Obonyo, 2012;
Gomera, Chinyamurindi, & Mishi, 2018). The results of the meta-analysis of the relationship between plan-
ning activities and financial performance even indicate that the positive effects of planning on financial per-
formance are more pronounced in small businesses in comparison with the large-scaled companies
(Fossen, Rothstein, & Korn, 2006). Mitchelmore and Rowley (2013) find that planning in various domains of
business contributes to the business performance and that the longer the planning time-span is, the better
the performance is. Quoting several studies, Gibbons and O’Connor (2005) conclude that there are various
results about the effects of strategic planning on performance, but that evidence does suggest that strate-
gic planning is positively associated with business performance. Similarly, Gomera et al. (2018) find that
two most important predictors of entrepreneurial financial performance are the existence of written strate-
gic plans and the length of the planning horizon.

Taking the above into account the following hypothesis is defined: 

H2: Strategic planning activity has a positive impact on financial performance of Serbian entrepreneurs. 

Different aspects of managerial behavior, such as management style, leadership aspirations, commitment
to the organization, and the like, are studied in a gender context (Nir, 1999; Kot, Meyer, & Broniszewska,
2016). Gender-based differences can be identified throughout the entire management process. Female en-
trepreneurs prefer to personally perform and monitor daily business activities (Cuba, Denezo, & Anish, 1983;
Hughes, 2005). They tend to hold the control over their businesses in their own hands (Mukhtar, 2002; Lim
& Envick, 2013). Lerner and Almor (2002) claim that strategic planning activities are more likely to occur in
firms operating in an uncertain environment, while Bracker et al. (1988) suggest that strategic planning is
more likely to be performed by people who have internal locus of control and, thus, believe that determinants
of success can be identified, understood, predicted, and controlled. If women tend to have external locus
of control as argued by Verheul et al. (2012), and if they are mainly operating in slow-growing, low-profit (Bird
& Sapp, 2004; Kepler & Shane, 2007; Aidis, 2016; Terjesen, 2016; Braches & Elliot, 2017; Henry, Orser, Cole-
man, & Foss, 2017) and hence less uncertain industries, then it is justifiable to expect that strategic planning
will be a feature of their management activities to a much lower extent. 

A number of studies suggest that women as entrepreneurs are less concerned with business growth (Fleck,
Hegarty, & Neergaard, 2011; Reichborn-Kjennerud & Svare, 2014; Ali, 2016). Planning in general is vital for
managing business growth (Pasanen, 2003). Moreover, Orser, Hogarth-Scott and Riding (2000) claim that
strategic planning is positively linked to the entrepreneur’s intention to grow, while Pasanen (2003) cites
studies suggesting that fast-growing small firms perform strategic planning on regular basis. When the busi-
ness goal is to remain small and preserve stability, then strategic planning is a relatively less important man-
agement activity. In line with this reasoning are Costin’s (2012) findings that a majority of female
entrepreneurs prepare informal plans with assistance of friends and family, rather than professional support
agencies. Similarly, Mitchelmore & Rowley (2013) reports that female entrepreneurs have very short plan-
ning horizons (even shorter than three months) and that the absence of longer-term planning could seriously
affect their business performance and growth. 

The planning subject’s personal perception of time may determine the dominant time horizon in his/her
planning activities (Nir, 1999). So, the reason why female entrepreneurs are less involved in strategic plan-
ning can be caused by their shorter time perspective in the realization of activities (ibid.). This and similar
reasons may explain the absence of a formal planning process in women-owned businesses and the fact
that they generally lack written plans and policies (Cuba et al., 1983; Mukhtar, 2002). Specifically, Yusuf and
Saffu (2005) claim that planning is more sophisticated in men-owned and managed small businesses, in
terms of formality, implementation of objective tools and techniques, time horizon and thoroughness of the
planning activity. 

Brinckmann and Min Kim (2015) find that higher entrepreneurial self-efficacy and the existence of the pre-
founding entrepreneurial experience contribute to the likelihood that an entrepreneur will engage in business
planning activities. At the same time, compared to men, women have a lower level of entrepreneurial self-
efficacy (Spangoli, Caetano, & Santos, 2015; Nowinski, Haddoud, Lancaric, Egerova, & Czegledi, 2019)
and they rarely have prior entrepreneurial experience (Stosic Panic, 2017).

44

Danijela Stošić Panić 2020/25(2)



Having in mind the above argumentation, it is hypothesized that:

H3: Strategic planning activity is less developed and implemented by Serbian female entrepreneurs, rela-
tive to their male counterparts. 

3. Methodology

The Serbian Business Register Agency’s data base was a frame for randomly drawing the sample of 327
SMEs' owners and individuals registered as entrepreneurs. After receiving completed questionnaires, the re-
search was conducted on a reduced sample of one hundred and one respondents (34 female and 67 male
entrepreneurs). The businesses from the sample were 13.93±11.12 years old, on average. The gender
structure of the sample is comparable with one analyzed by Babovic (2012) (binomial test: p=0.172, 1-
tailed), and by the National Agency for Regional Development (2013) (binomial test: p=0.464, 1-tailed). A
majority of the sample units (79.21 percent) operate in the service-sector businesses, which is comparable
with data at the national level (binomial test: p=0.139, 1-tailed). 

A scale with nine items was developed to measure the strategic planning activity variable. This nine-itemed
scale was defined to measure the time horizon, the content and the level of formality of the business plan-
ning activity. A reverse coding of the fifth item2 was performed in order to unify the scale measuring the level
of development of the strategic planning activity. After doing this, a scale on which a higher score indicates
a more developed strategic planning activity was obtained (Cronbach α=0.750, without a possibility of im-
provement). Respondents were asked to rate their level of agreement with each of these nine items on a five-
point Likert scale (1-strongly disagree, 2-disagree, 3-no opinion, 4-partially agree, 5-totally agree). The overall
score indicating the level of development of the strategic planning was calculated as an average value of the
scores given to each of the nine items of the scale. The financial performance of Serbian entrepreneurs was
judged upon net profits that they had realized. 

The central tendency measure coupled with one-sample t-test was used to explore the validity of the first hy-
pothesis. The existence and the nature of the impact of the strategic planning activity on financial perform-
ance of Serbian entrepreneurs was assessed by a simple linear regression model. Finally, since the data on
strategic planning variable in both gender groups failed to satisfy the assumption about the normality of dis-
tribution (Shapiro-Wilk<0.05), the Mann-Whitney U test of differences between these groups was run. The
p-values are presented for 2-tailed tests, unless otherwise noted.

4. Results and Discussion

The scale for measuring the level of development of the strategic planning activity was defined in such a man-
ner that score 3 means that the respondent does not have an opinion about the item, while score 4 indicates
that there is a partial agreement with the item. Due to the nature of the scores defined by the scale, the value
of 3.51 was chosen to be the threshold value, meaning that mean score higher than 3.51 indicates that the
strategic planning activity is, at least partly, performed by an entrepreneur. Of course, the higher the score,
the more comprehensively is activity of strategic planning implemented by an entrepreneur.

As it was expected, the strategic planning activity is not part of the managerial process of Serbian entre-
preneurs. The average score indicating the presence of this activity is somewhat higher than 3, and thus sug-
gests that strategic planning is not entirely underdeveloped in the business practice of Serbian entrepreneurs
(Table 2). Nevertheless, given the nature of the scale developed for measuring this variable, the fact that the
average score for the level of development of strategic planning activity is 3.37 and that it is significantly dif-
ferent from the test value, it may be concluded that strategic planning is not a fully developed and sophisti-
cated component of the managerial activities of Serbian entrepreneurs.

45

Management: Journal of Sustainable Business and Management Solutions in Emerging Economies 2020/25(2)

2 I plan upon my personal experience, feelings and intuition. 



Table 2: Development of strategic planning activity in management practice of Serbian entrepreneurs

Analyzing the subcomponents of the strategic planning variable in more detail, some valuable conclusions
may be drawn. As results presented in Table 3 show, the planning activity of Serbian entrepreneurs certainly
do not result in written plans, while the most pronounced feature of their planning activity is that it is short-term
oriented and based on personal experience, feelings and intuition. These results are similar to Welter’s (2003)
suggesting that strategic decisions in SMEs are often based on the owner’s (manager’s) experience, intuition
or even on guessing (as cited by Kraus et al., 2007). Moreover, scores higher than 4 are assigned only to those
sub-components that are exactly the opposite of a well-developed and holistic activity of strategic planning
(short time horizon and subjective approach). Once again this supports the claim that strategic planning ac-
tivity is not performed by Serbian entrepreneurs in all its complexity. Thus, the hypothesis H1 is confirmed. 

Table 3: Implementation of various aspects of planning activity by Serbian entrepreneurs

Similar to the findings of Stonehouse and Pemberton (2002) and Siddique (2015), results obtained on the
Serbian sample suggest that planning activity of entrepreneurs has a short-term horizon. As in the study of
Hodges and Kent (2007), most of Serbian entrepreneurs’ plans are operational rather than strategic. More-
over, the results support Reiche and Rechke (2005) who analyzed 25 studies and have found that small
businesses mostly do not plan sophistically and in a formal way. This does not mean that there is no plan-
ning activity, but that it is rather intuitive and informal. 

Lerner and Almor (2002) suggest that the age of the business may determine the level to which strategic
planning is developed and practiced by its managers. Bracker et al. (1988) even claim that the reason for
the results to show that the strategic planning in small businesses is underdeveloped is the fact that a ma-
jority of the studies researching this issue use samples constituted out of businesses younger than five
years. Due to a short duration of their existence, strategic planning is mostly underdeveloped, which does
not have to be the case in older, mature small businesses. However, the results of here presented study
challenge this reasoning, because they suggest that the strategic planning activity is underdeveloped in
small businesses whose average age is 13.93 years. 

The regression model which explains 4.9% (R2=0.049) of the profit variability (F(1.84)=4.31, p=0.041) is gen-
erated by introducing the mean score representing the level of development of the strategic planning as an
independent variable (Table 4). Net profit is getting higher with every additional score for the development
of the strategic planning. Thus, the hypothesis H2 is confirmed. 
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Table 4: Simple regression model: Impact of strategic planning on financial 
performance of Serbian entrepreneurs

The results obtained on the Serbian sample add to the majority of those suggesting a positive relationship
between strategic planning and business performance. For example, Carland and Carland (2003), as well
as Donkor et al. (2018) find that higher planning intensity leads to better financial performance. Similarly, al-
most 80 percent of the studies analyzed by Kraus et al. (2006) support the significant positive effect of strate-
gic planning on business performance. Research findings presented by Wijewardena et al. (2004) show
that planning sophistication in terms of the existence of formal, written and detailed plans is significantly
correlated with higher sale performance of small and medium sized enterprises. Further, based on results
of their study, Gomera et al. (2018) conclude that the strategic planning process is of great importance for
financial performance of SMEs. Complementing these research works, the current study suggests that small
businesses’ performance can be enhanced by a planning activity which is formal, covers various functional
aspects of the business and which has a long-term focus. 

Finally, results do not validate the expectation that there is a gender-based difference regarding the strate-
gic planning activities of entrepreneurs. Although mean scores suggest that this activity is less developed
in female entrepreneurs’ management practice (3.35 vs. 3.38, see Table 2), the difference is very small and
is without statistical significance (U=1,199.5, p=0.663). Moreover, a statistically significant difference be-
tween genders was not found regarding any of the sub-components of the planning activity (Table 5). 

Table 5: Implementation of various aspects of planning activity by Serbian 
female and male entrepreneurs

Though unexpected, these results correspond to Perry’s (2002) conclusion that gender is not related to
planning activity in small businesses. Likewise, Boohene, Sheridan and Kotey (2008) find that in transitional
economies, women and men owner-managers of small firms adopt similar approaches to strategic plan-
ning. Similarly, Walker et al. (2007) reveal that gender does not play any important role in the likelihood that
the entrepreneurs may engage in planning, to have formally written plans, nor in their planning horizons.
Building on these notions, the research on Serbian entrepreneurs’ planning activity shows that both men and
women practice short-term and informal planning, consulting own experience, feelings and intuition rather
than deploying objective data and techniques. 
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This paper focuses on strategic planning practice of entrepreneurs and reports results of the research into the current state
and the importance of strategic planning activity for financial performance of Serbian entrepreneurs. Moreover, it addresses
the issue of gender-based difference regarding this managerial activity. The results obtained from the Serbian sample of en-
trepreneurs confirm the expectation that there is a lack or, at best, low level of strategic planning in their managerial practice.
Although covering several functional areas (production, marketing and finance), planning performed by Serbian entrepreneurs
is otherwise short-termed, informal and it heavily relies on their personal experience, feelings and intuition instead of on gath-
ered data and comprehensive analysis. Challenging the anticipation, the results show that gender of the entrepreneur is not
associated to the level of development of their strategic planning. In other words, strategic planning of both female and male
entrepreneurs is unsophisticated, short-termed and informal. At the same time, it was found that the level of development of
the strategic planning explains part of the variability in the financial performance of Serbian entrepreneurs contributing to a
higher level of profitability. In a word, Serbian entrepreneurs, both men and women without difference, do not practice strate-
gic planning, an activity which has a positive impact on their financial performance. However, it should be noted that these
results are obtained on a relatively small sample, so the generalisability of the conclusions may be compromised. 

This study aims to contribute to the field of strategic management, and especially to the under researched field of strate-
gic management process performed by entrepreneurs. In a more practical sense, the results of the presented research may
direct the development of strategic management and entrepreneurial academic courses and training programmes. Namely,
it is evident that Serbian entrepreneurs do not plan strategically. At the same time, those that do perform this activity
achieve higher profits. Some scholars suggest that the reasons for not being involved in strategic planning may be the lack
of expertise or the entrepreneurs’ inadequate knowledge of the process (Gibbons & O’Connor, 2005; Wang et al., 2007).
Moreover, Hodges and Kent (2007) find that small business owners think that their business performance will benefit from
more knowledge of this discipline. So, the entrepreneurs should be able to see real tangible effects of the strategic plan-
ning in various training programmes which are tailored to their specific needs. Both practical trainings and academic
courses should underline the main features of a systematic and sophisticated process of strategic planning; basic tech-
niques and tools of strategic planning should be stressed while the practical implications of strategic planning on entre-
preneurial performance should be clearly outlined. Whatever the form in which they are to be organized, education of
business students and practitioners should encourage them to plan for a longer term, to set quantitative goals through-
out the functional areas of their businesses, to formalize this activity to a certain extent and to do all that by using objec-
tive data inputs and analyses.
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