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Abstract: Women entrepreneurs face a variety of socioeconomic challenges, including
limited access to capital, inadequate training, and lack of entrepreneurial knowledge.
These barriers often hinder their ability to thrive and contribute meaningfully to their
communities. This study aims to investigate the factors that influence business
performance and subsequently build a comprehensive framework that supports the
socioeconomic empowerment of women entrepreneurs, particularly those involved in the
service sector. Using NVivo software, 26 indexed journal articles were analyzed to form
a comprehensive framework. Marginalized groups such as single mothers, children, the
elderly, and individuals with disabilities often face socioeconomic challenges. Reduced
socioeconomic well-being poses challenges, particularly perpetuating poverty among
affected individuals. Findings from this research are expected to guide policymakers,
development agencies, and support institutions in designing targeted interventions that
foster sustainable entrepreneurial growth and improve the overall quality of life for
women entrepreneurs.
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Introduction

Diener and Suh (1997) and Diener et al., (1999) defined socioeconomic well-being as an
evaluation of one's health, job, family, and income, or "one's true feelings" whether positive
feelings (joy and pleasure) and negative feelings (pain, worry, and anger). The Organization for
Economic Co-operation and Development (OECD) and the United Nations Development
Program (UNDP) have identified six indicators of well-being, namely health, employment
opportunities, socioeconomic development, environment, security and politics. According to
Rahman et al., (2020) subjective well-being includes a person's explicit feelings about how they
respond to life events and situations and their overall evaluation of life. Wiklund et al., (2019)
also defined the well-being of an entrepreneur's life as satisfaction from starting, running and
growing a business.

To measure economic and social well-being in Malaysia, we are using Malaysian Wellbeing
Index (MyWI). The overall MyWI increased by 1.3 percent from 117.7 in the year 2020 to
119.2 in 2021, and there were four subcomponents that recorded a decreased (DOSM, 2021).
In addition, the culture and family subcomponent has a lower index that is below 100. The
quality of work and well-being in OECD countries is closely related to family economic
stability, work-life balance and well-being as well as safety in one's workplace (Picatoste et al.,
2021). Low socioeconomic well-being can limit a person's career opportunities and salary.
Discrimination and a low level of education are likely to prevent someone from getting a good
job. This will contribute to the problem of financial instability, difficulty in meeting basic needs,
and a higher risk of poverty. Low-income people have problems finding safe, comfortable and
affordable homes. They may choose to live in poor housing, crowded settlements, or areas with
poor access. This situation can harm the physical and emotional health of residents.

Micro, small, and medium enterprises (MSMESs) are most entrepreneurs' first business ventures.
MSMEs are essential to the economic expansion of emerging nations (Ardianti & Inggrid,
2018) as well as backbone of many economies, employing and paying a large share of the
population (Shafi et al., 2020). Women's entrepreneurship is seen as a universal solution to
many issues, especially in low-income and less developed areas, and it helps to transform
society on a socioeconomic level (Muhammad et al., 2021a). Over 50 percent of the population
1s made up of women, who are actively pursuing economic opportunities that promote both
household and individual well-being (Hina Haram et al., 2021).

The factors that encourage women to venture into Micro, Small, and Medium Enterprises
(MSMEs) in Malaysia are complex and involve unique socioeconomic dynamics.
Socioeconomic factors play an important role, where the need to increase family income or
overcome economic challenges can be the main motivation for women to engage in small
business ventures. Many Malaysian women turn to non-formal companies to support their
families. In the midst of the pandemic that hurts the family and nation's economy, they manage
their business from home (Isa et al., 2021). Martinez-Rodriguez et al., (2022) stated that
optimizing government spending, providing incentives for financing, and improving
entrepreneurship education have encouraged more women entrepreneurs in Europe to enter
entrepreneurship out of necessity rather than opportunity. Women's desire to achieve
empowerment and economic independence also motivates them to venture into MSMEs, seeing
business as a way to gain control over their economic life and strengthen their position in
society. Cristi et al., (2012) study disclosed that there is positive impacts of informal sector
entrepreneurship on poverty reduction and economic development.
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Neelofer Habib et al., (2019) stated that women who have a low level of education, if given the
opportunity to be independent and promote traditional handicraft products produced at home,
it will help empower women and be able to increase their income. In the other hand, the career
flexibility provided by MSMEs is an important factor, giving women the opportunity to adjust
working hours with family responsibilities, making micro and small businesses a more
attractive option. Individuals who spend more time with family than work, experience a higher
quality of life than individuals who use more time on work than family (Greenhaus et al., 2003).

Obstacles that women face have also been noted by Jha and Alam, (2022) including cultural
considerations, poor motivation, high crime rates, a lack of opportunity for education,
experience, and training, limited mobility within communities, and a lack of institutional
support (Rashid & Ratten, 2020). According to Muhammad et al., (2017) women entrepreneurs
encounter a number of barriers and challenges when it comes to their business endeavours,
including difficulty obtaining financing, work-life conflicts, fear of failing, and sociocultural
concerns that affect their performance. Women face many obstacles that limit their potential to
constantly improve the quality of their work. These include inadequate connections with
support services, adverse legislative and regulatory environments, and limited access to market
knowledge, technology, and financial resources (Woldie & Adersua, 2004).

The establishment of a comprehensive framework needs to be done to overcome these
challenges and ensure that women entrepreneurs can successfully face various aspects in the
business world, advance their economy, and subsequently be able to improve their overall
socioeconomic well-being. Therefore, the aim of this study are to identify the influencing
factors and propose a comprehensive empowerment framework for women entrepreneurs to
grow in business.

Literature Review
There are two points will be discussed in this section.

Business Performance

Unger et al., (2011) found that human capital and success are positively correlated. Previous
research findings by Liu and Xi, (2022); Tahmina Khanam and Md. Nazmus Sakib, (2020); the
most powerful and prevalent factors affecting SME performance are entrepreneurial
orientation, which includes entrepreneurial behavioural traits as well as psychological and
demographic traits. Jha and Alam, (2022) stated that motivation, networking, sociocultural
elements, business environment, training and development, and funding all greatly improve the
effectiveness of female entrepreneurs.

A study by Hui Lim and Ban Teoh, (2021) found that strategic planning and management have
a very good relationship with SME business success, but the quality of an entrepreneur's
personality and effective marketing do not affect the success of an SME business. A study by
Kimosop et al., (2016) found that the age of women entrepreneurs has a moderate effect and
affects performance negatively, while strategic ability, technological ability and IT competence
have a positive and significant effect in influencing the financial performance of the enterprise.
Although there are many elements that affect company performance, but according to Chandler
and Jansen, (1992); and Man et al., (2002) success or growth, profitability, and relative
performance should be used to measure the performance of a company.
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Socioeconomic Well-being
In order to achieve social well-being, the majority of countries, including Malaysia, define
quality of life as feeling happy, being able to maintain good health, being free to learn new
things, having a good standard of living and mental characteristics (EPU, 2011). In conclusion,
the level of a person's life efficiency determines their quality of life.

Success in business can increase the income and wealth of an entrepreneur. In turn, it can
improve the socio-economic well-being of entrepreneurs and allow them to invest in real estate
and other assets, as well as help improve their financial security. Women's entrepreneurship has
the potential to be an effective instrument to eradicate poverty. Women who run businesses can
improve the standard of living and socioeconomic position of themselves and their families and
subsequently get out of poverty (GEM Global Report 2021/2022). Maria-Teresa Lepeley et al.,
(2020) stated that women's entrepreneurship can improve their own well-being, contribute to
the welfare of their families and even their communities. If (low-educated) women are given
the opportunity to be independent or do business, they can empower themselves and increase
their income (Neelofer et al., 2019). Pathak and Muralidharan, (2021) also argue that a good
self-image helps entrepreneurs solve challenges, manage uncertainty and improve their well-
being.

Othman et al., (2022) stated that the quality of life and life efficiency of rural women
entrepreneurs have a significant and positive relationship. Their entrepreneurial skills are the
main reason for the improvement of their standard of living. Man et al., (2002) assert that having
strong communication skills, managing human capital prudently, and engaging in creative and
inventive thinking, can all contribute to increasing individual well-being (positive quality of
life).

Methodology

NVivo 14 software was used to analyze the content of 26 indexed journal articles taken from
the UiTM database (Scopus) that focused on topics related to business performance and
socioeconomic well-being. Several different keywords were used to find the right research
article. Keywords are set according to criteria and acronyms so that no article is left out or not
selected. Articles are selected based on the title, abstract and factors that affect business
performance and socioeconomic well-being from various angles. Then, the selected journal
articles were uploaded into NVivo 14, and data analysis techniques were used (as shown at
Figure 1). Using NVivo, data analysis entails classifying, categorizing, and deriving valuable
conclusions from qualitative data. Researchers have created codes that represent related ideas,
subjects or themes to analyze the data. To create a hierarchical structure and keep the coding
system  well managed and organized, codes are organized in folders.

i Il " ™y
Coding
Data collection (journal Data analysis (Open coding, Axial
articles) (content analysis) coding, Selective
coding)
L A L - L A
i Il " ™y
. Interrelating
- Synthesis of documents
Writing reports @ ‘{themes/description) @ (themes, code,
descriptions)
L A L - L A

Figure 1: The Flow Charts Shows The Procedure For Qualitative Data Analysis.
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Findings

Textual qualitative data are used in this qualitative content analysis. The goal of qualitative
content analysis is to create a comprehensive and factual description that offers a "big picture"
of the phenomenon under research. In addition, another goal of qualitative content analysis is
to create a comprehensive, complex and nuanced interpretation of the contextual meaning of
the data. Factual description, which emphasizes interpretation, is often a useful starting point
for analysis, especially for business researchers who want to familiarize themselves with the
data before proceeding with more complex studies (Eriksson & Kovalainen Anne, 2008).

Table 1 summarizes the terms frequently used in the journal articles selected for this research.
As we can see, the words "women," "business," and "entrepreneur” are the most frequently used

words in the article.

Table 1: Summary Of Word Frequency Analysis

Words Lengths Counts Weighted Percentage

(%)
women 5 3154 1.63
business 8 1795 0.93
entrepreneurs 13 1601 0.83
entrepreneurship 16 1448 0.75
entrepreneurial 15 1156 0.60
well-being 4 942 0.49
research 8 816 0.42
development 11 760 0.39
study 5 737 0.38
journal 7 663 0.34
business performance 11 647 0.34
economic 8 633 0.33
social 6 600 0.31
life 4 583 0.30

A qualitative data analysis method called axial coding is essential for structuring and linking
codes to find connections between topics or groups. The use of axial coding makes it easier for
researchers to investigate the relationship between several codes or categories. It requires
analyzing the relationships between codes as well as the relationships between different topics
that have emerged during the original coding process. Through the process of dissecting broad
themes into more specific and complex parts, a more nuanced understanding of the data is
produced. The developed axial coding is displayed in Table 2 below. There are 31 variables
found and entered under the independent variables folder.

Table 2: Summary Of Axial Coding

Codes Files References

1. Author and year 26 54

2. Title 26 26

3. Location 22 22

4. Objectives 26 58

5. Independent Variables
Bricolage 1 3
Business environment 1 4
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Business network
Collaboration
Competitive advantage
Dependency
Education
Effective marketing
Entrepreneurial competency
Entrepreneurial orientation
Experience
Financial support
Flexibility
Human capital
ICT
Mentoring
Motivation
MSME
Norms
Organizational capital
Political
Poverty
Psychological capital
Religious
Resilience
Self efficacy
Skill
Social support
Strategic planning & management
Training
Transport
6. Dependent variables
Business performance
Socio economic well-being
7. Moderating variable
8. Mediating variable

9. Method
Mixed
Qualitative
Quantitative

10. Finding

11. Theory

12. Framework
Conceptual framework
Theoretical framework
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The construction of a hierarchical code system is aided by axial coding. Researchers have
organized the coding system according to certain categories so that it is more organized as

shown in Figure 2.
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Figure 2: Hierarchy Chart Of Codes

Axial coding is a useful tool for researchers to improve and optimize coding systems.
Researchers can find overlaps, gaps or redundancy in the coding system by looking at links and
relationships, and can then make the necessary changes. In the independent variable section,
researchers can group some variables to a specific theme as shown in Table 3 while there are
also independent variables that stand alone (cannot be placed under 1 group). Basic concepts,
ideas or subjects important to the research are represented by themes that emerge during the
coding process.

Table 3: Theme Of Coding

Theme Independent variables
Human factor Human capital, entrepreneurial competencies,
bricolage, entrepreneurial orientation,

psychological capital and self-efficacy

Organizational factor ~ Organizational capital, business network, resilient,
effective marketing, competitive advantage as well
as strategic planning and management

Education Skill, education, experience and training

Social support Social support, collaboration and mentoring

From Figure 3 below, it can be seen that independent variables that affect business performance
are widely studied or used by the selected journal articles. The most frequently studied are five
factors, namely human capital, followed by financial support, motivation, social support and
education. So that, the objective 1 of this study was answered by this hierarchy chart (Figure
3).
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Figure 3 : Hierarchy Chart Of Independent Variables

To explain business performance, the Resource-Based View (RBV) Theory is more accurately
used because this theory focuses on internal assets, such as special expertise, and sets VRIN
criteria that emphasize Valuable, Rare, Inimitable, and Non-substitutable. RBV Theory also
emphasizes the dynamic ability to adapt to change, while viewing competitive performance as
the result of utilizing internal resources that provide continuous advantage. The RBV theory,
also known as the resource-based perspective, argues that a company's competitive advantage
and performance is dependent on its resources such as human factors, organizational factors,
financial resources and how they are used (Assensoh-Kodua, 2019).

From the Hierarchy chart of independent variables as shown in Figure 3, the researcher choose
to use five factors that affect business performance, taking into account the main and additional
important factors as a contribution to the study. The five factors chosen to propose the
framework are human factors, organizational factors, financial resources, social support as well
as Information and Communication Technology (ICT) as shown in Figure 4. The integration of
ICT elements and social support within the framework of the RBV Theory is essential to explain
business success in the modern era. ICT plays a critical role in improving innovative capabilities
and management processes. Accessibility to the latest technology and efficient use of data can
be a source of competitive advantage. In addition, social support involves good relationships
with customers, communities, and employees. In an increasingly global and complex economy,
strong relationships can lead to a stable business environment and positive community support.
Therefore, integrating ICT and social support in RBV helps formulate strategies that include
technological dimensions as well as human aspects, ensuring business success and effectiveness
in today's ever-changing context.
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Figure 4 : Conceptual Framework

From the content analysis, the researcher concluded that the success of a business run by women
entrepreneurs will have an impact on their socioeconomic well-being. Most scholars state that
successful business performance contributes to better socio-economic well-being. Results of
the study by Othman et al., 2022b) noted that quality of life and life efficiency of rural women
entrepreneurs are significantly positively correlated. This is in line with Benz and Frey, (2008)
and Dewi et al., (2022) who asserted that economic well-being is positively influenced by the
efforts of women entrepreneurs. Research has shown that a combination of strong family
support, institutional support, and personal qualities strongly influence the career choice,
venture growth, and overall well-being of women entrepreneurs (Banu & Baral, 2022). The
results of Jha and Alam, (2022) support by stating that in addition to supporting their families
and creating jobs, women entrepreneurs also fight for the rights of other women and their own
rights.

A study by Muhammad et al., (2021b) stated that the welfare of the family, the economy, and
the community are greatly affected by women's informal entrepreneurship. The results show
the importance of women's entrepreneurial income from their home-based small enterprises to
the financial security of both individuals and families. Entrepreneurial income for married
women has a negative effect on savings, investment and other expenses but a positive effect on
contributions to charity and their children's education.

Conclusion

From the 26 articles that were reviewed, it was found that India and Malaysia are among the
countries that often conduct more studies related to women entrepreneurs than other countries.
Only 4 of the 26 articles involved research conducted in Malaysia, of which 2 studies were
conducted in 2022, and 1 study each for the years 2021 and 2017. The detailed breakdown of
studies is shown in Table 4. This shows that there are still research holes related to the effects
business success on the well-being of entrepreneurs. Most scholars support that there is still a
lack of research on this area.

Table 4 : Overview Of The Study’s Geographic Distribution

Location Number of Article
India 4
Malaysia 4
Indonesia 2
Bangladesh 2
Pakistan 2
Nigeria 1
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Yemen 1
Netherland 1
Italy 1
Oman 1
Ethiopia 1
Asia 1
Afrika 1
USA & Wielkopolska region 1
Systematic Literature Review 3
Total 26 articles

A study by Sanchez-Garcia et al., (2018) stated that there are few studies that examine the
effects of entrepreneurship, especially on the well-being of entrepreneurs. According to Othman
et al., (2022b) there is currently a lack of empirical data that accurately assesses the relationship
between rural entrepreneurial efficiency and quality of life. Hina Haram et al., (2021) argued
that there is a significant gap in the literature that shows the contribution of women
entrepreneurs to household well-being because less research has been done on the subject.
Although much research shows that self-employed individuals have better job satisfaction, less
research examines the relationship between entrepreneurship and mental and physical health,
and even less investigates whether this relationship is causal (Wiklund et al., 2019).

Designing a solid framework is critical to business success, especially for women
entrepreneurs. A good framework helps identify unique resources, build relevant
entrepreneurial strategies, and understand the challenges faced. It provides clear guidance,
ensures efficient use of resources, and increases competitiveness. For women entrepreneurs, a
tailored framework can foster an inclusive environment, support capacity building, and expand
social support networks. With this, women entrepreneurs can overcome obstacles and achieve
business success more effectively and reduce the risk of failure.
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