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Abstract: Micro, small, and medium enterprises (MSMEs) have long been recognised as key
drivers of economic development and national income growth in Malaysia, particularly since
the early 2000s. The success of MSMEs is influenced by multiple factors, and effective
management and application of these factors are essential for ensuring their growth,
sustainability, and competitiveness in today’s dynamic business environment. This paper
presents a review of previous studies concerning the key factors contributing to the business
success of entrepreneurs operating within the MSME sector. A comprehensive review and
analysis were conducted on articles published via Google Scholar between 2020 and 2024.
The findings highlight several critical factors associated with entrepreneurial success in
MSMEs, namely innovation and creativity, market knowledge, institutional networking,
competitor performance, entrepreneurial competency, marketing capability, and financial
resources. These insights provide valuable guidance for future researchers, entrepreneurs,
policymakers, and professionals engaged in the MSME sector. Furthermore, this review
offers a foundation for future studies to empirically examine the relationships between these
factors and the business success of MSMEs in Malaysia.
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1. Introduction

Micro, Small, and Medium Enterprises (MSMEs) play an essential role in economies
worldwide, contributing significantly to economic growth, job creation, and innovation
(Pratomo et al., 2023). In Malaysia, MSMEs represent approximately 97.4% of all business
establishments, equating to around 1,224,494 companies (Sabariah Yaakub & Hamidatun
Khusna Mustafa, 2022). Their importance to the national economy has been widely
recognised, given their substantial contributions and the numerous challenges they continue
to face.
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Since the early 2000s, MSMEs have been instrumental in driving economic activity
and fostering national development. However, they operate in an increasingly competitive
and complex environment that demands strategic thinking and effective operational
management. MSMEs are vital to Malaysia’s economic stability and growth, contributing
approximately 38.4% to the nation’s Gross Domestic Product (GDP) in 2022 and employing
around 48.2% of the workforce, equivalent to over 7.5 million jobs (Department of Statistics
Malaysia, 2022). Their significance is further underscored by their sheer volume, comprising
98.5% of all business establishments across the country (Lehan & Kamarudin, 2023). These
figures clearly demonstrate that MSMEs not only drive economic activity but also provide
vital employment opportunities, thereby strengthening national economic resilience.

COVID-19 pandemic has, however, exacerbated the difficulties faced by MSME
entrepreneurs, severely disrupting business operations and financial stability (Shafi et al.,
2020). Among the most pressing challenges were restricted access to financing, marketing
limitations, technological shortcomings, and a shortage of skilled labour, all of which hinder
the growth and sustainability of MSMEs (Suparjo, 2023). Furthermore, the absence of formal
credit access and limited financial literacy among MSMEs has been identified as a significant
barrier to their development (Rahmi et al., 2023). Many enterprises also struggled with
declining market demand, supply chain disruptions, and the urgent need to transition to
digital business models as part of their recovery strategies (Mahmud et al., 2021). In light of
these challenges, targeted government initiatives and robust support systems are critical to
ensuring that MSMEs not only survive but thrive in the post-pandemic economic landscape
(Nik Herda Nik Abdullah et al., 2022).

Micro, Small, and Medium Enterprises also face considerable obstacles in adopting
new technologies. While the rapid shift to a digital economy presents both opportunities and
risks, research shows that although digital marketing can enhance MSME performance,
barriers such as poor financial literacy and limited resources continue to hinder growth
(Yahya et al., 2023; Zaky & Hamidi, 2022). Therefore, effective training and continuous
support are vital to strengthen the operational capabilities and financial management skills
of MSME entrepreneurs (Israr et al., 2021). This study focuses on identifying the key
determinants of business success for Malaysian entrepreneurs operating within the MSME
sector. A wide range of factors contributes to the success and sustainability of these
enterprises.

Despite the challenges, MSMEs remain a powerful mechanism for promoting income
distribution, economic growth, and innovation, particularly in emerging economies such as
Malaysia. Their flexibility, adaptability, and innovative capacity enable them to make
substantial contributions to the national economy (Nguyen et al.,, 2019). However,
maintaining competitiveness and ensuring long-term sustainability remain pressing
challenges (Armanurah Mohamad et al., 2021). Alarmingly, statistics indicate that 60% of
MSMEs in Malaysia fail within the first five years of operation, with only four out of ten
successfully navigating growth-related obstacles (Sylvia Nabila Azwa Ambad et al., 2020).
Should this trend continue, it could have adverse consequences for the MSME sector and,
by extension, the national economy.
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Given these circumstances, it is essential to explore and understand the key factors
that influence the success of MSME entrepreneurs. The objective of this paper is to examine
the critical determinants of business success for Malaysian entrepreneurs operating within
the MSME sector. By understanding these factors, this study aims to provide insights into
how MSMEs can enhance their operational management, address prevailing challenges, and
improve their growth prospects and sustainability in an ever-evolving business landscape.

2. Micro, Small, and Medium Enterprises (MSMEs) Sector

Micro, Small, and Medium Enterprises are essential pillars of the global economy,
providing a foundation for economic growth, job creation, and innovation. Although the
definition of MSMEs varies across countries, it is typically based on factors such as the
number of employees, annual turnover, and capital investment. For instance, in Indonesia,
MSMEs are defined under Law No. 20 of 2008, which emphasises their role in promoting
local employment and enhancing economic resilience (Alam et al., 2022). Similarly, in India,
MSMEs are recognised as significant contributors to both Gross Domestic Product (GDP) and
employment, with the sector ranked second only to agriculture (Kadaba et al., 2022).

In Malaysia, the classification of MSMEs is based on specific criteria established by
the National Small and Medium Enterprises Development Council (SMIDEC). This
classification primarily considers the number of employees and annual turnover. Specifically,
micro-enterprises are defined as businesses with fewer than five employees, small
enterprises employ between five and 75 individuals, while medium enterprises have
between 76 and 200 employees in the manufacturing sector. Slight variations apply to the
services sector (MSME Corporation Malaysia, 2023). This classification system is vital for
informing the development of policies and support mechanisms tailored to the distinct
needs of each category, thereby supporting growth and sustainability in a competitive
market environment (Sabariah Yaakub & Hamidatun Khusna Mustafa, 2022).

As of 2021, Malaysia recorded a total of 907,065 MSMEs, according to the Malaysia
National Entrepreneur and SME Development Council (NESDC). These enterprises form the
backbone of economic and social development, not only in Malaysia but across numerous
countries (Badariah Ab Rahman et al., 2020). In 2023, MSMEs contributed 38.4% to
Malaysia's Gross Domestic Product (GDP), with projections indicating an anticipated increase
to 5.5% in 2024 (Durratul Ain Ahmad Fuad, 2023). MSMEs play a critical role in driving
economic growth, creating employment opportunities, reducing poverty, enhancing export
activities, promoting entrepreneurship, and revitalising rural economies (Pedraza, 2021).

3. Methodology

This study adopts a systematic review approach to provide a comprehensive analysis
of research related to Malaysian entrepreneurs operating within the MSME sector. The
objective is to identify and synthesise relevant studies that address the factors influencing
business success among these entrepreneurs. The literature search was conducted using the
online database, Google Scholar. A combination of keywords, including “entrepreneurial
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success,” “business success factors,” “Malaysian MSMEs,” “innovation,” and
“competitiveness” was employed to retrieve relevant journal articles. Following the initial
search, the identified articles were screened for relevance based on their alignment with the
research objectives and focus on the Malaysian MSME context.

In total, 17 journal articles were selected for inclusion in this review. These articles
were critically examined, with particular attention given to their research objectives,
methodologies, and key findings. Only empirical studies that provided insights into issues
faced by MSMEs and entrepreneurs in Malaysia were considered suitable for inclusion. The
review process enabled the identification of recurring themes and critical factors
contributing to business success within the Malaysian MSME sector. The details of the
collected articles are summarised in Table 1 below:

Table 1. Summary of Collected Journal Articles

Key Search Terms Number of Articles Source
(Relevant)
“Entrepreneurial Success,” “Business Success 17* Google Scholar

Factors,” “Malaysian MSMEs,” “Innovation,”
and “Competitiveness” in Malaysia.
Note: Articles selected were deemed relevant to the scope and objectives of this review.

4. Result and Discussion

The purpose of this study is to review existing literature concerning the factors that
influence business success among micro, small, and medium enterprises (MSMEs). A
comprehensive examination of academic research, coupled with the integration of
empirical findings within the MSME domain, provides a more holistic understanding of the
key determinants of MSME success. Table 2 presents an overview of studies focusing on
MSMEs in Malaysia. The reviewed articles address a wide range of factors, including
innovation and creativity, market knowledge, institutional networking, competitor
performance, entrepreneurial competency, marketing capability, and financial resources.
The literature highlights the significant role that MSMEs play across various regions.
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Table 2: Theme of Articles and the Key Findings

No Theme of . Authors & -
Articles Title of Study Year Key Finding
1 Business Impact of Srimulyani & | Business success is associated
success entrepreneurial self- Hermanto with achieving organisational
efficacy and (2021). goals, demonstrating efficiency,
entrepreneurial and effectively utilising
motivation on micro resources.
and small business
success for the food
and beverage sector in
East Java,
Indonesia.
Social Media Adoption
and Innovation on Product, process, and market
. Culi MSME Lo innovation contribute to
2 Innovation & diinary > Pertiwi et al. innovation contribute
L Performance Through profitability, quality
Creativity . (2022) .
Competitive improvement, and market
Advantages During expansion.
CoVID-19.
Product and Service MSMEs rely on innovation and
3 Innovation & Innovation Strategies Yani et al. creativity to differentiate
Creativity to Expand MSMEs (2023) themselves, enhance product
Markets. value, and improve performance.
Performance Model
Based on Market,
4 Product, and Setiawan & Market knowledge significantly
Market .
Knowledge Entrepreneurial Iskandar enhances MSME performance
& Knowledge: A Case (2022) and marketing effectiveness.
Study of Basic Food
MSMEs in Sukabumi.
Accelerating Small .
.cce fera "8 r.na Market knowledge facilitates
Firms’ Production . . L .
5 Market . Kaukab et al. internationalisation, operational
through International .. . .
Knowledge (2020) efficiency, and strategic decision-
Market Knowledge and .
. making.
Strategic Resources.
The Impact of Social networks and resource
6 Institutional Entrepreneur Mahmood et access enhance confidence and
Networking Education on Business al. (2021) industry awareness among
Performance. entrepreneurs.
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Entrepreneurial N . .
. Institutional networking mitigates
7 N Business Networks and - ) . :
Institutional . . Zardini et al. risks such as distrust and misuse
. Dynamic Relational L s
Networking _ (2023) by coordinating resources within
Capabilities: A Case
networks.
Study Approach.
Business Strategy—
MSMEs Performance
Relationship: Innovation Benchmarking against
. and Accountin . competitors improves
Competitor .u né Latifah et al. pet! Improv
Information Systems as performance, market
8 Performance . (2020) s .
Mediators. opportunities, and competitive
positioning.
Competitive Strategy . Competitive strategies such as
9 . Suwandi & . L
Competitor and Green Supply Badrianto product differentiation and cost
Performance | Chain Management in (2023) leadership drive operational
MSMEs Performance. efficiency and market advantage.
Influence of A combination of skills,
. Entrepreneurial knowledge, and characteristics
10 | Entrepreneurial P Matos et al. & .
Competenc Education on Self- (2020) enhances entrepreneurial
P Y Efficacy and effectiveness and business
Competences. success.
Relationship of Social . .
. . Entrepreneurial competence is a
11 . Capital, Entrepreneurial . . .
Entrepreneurial Sutikno et al. critical resource for solving
Competenc Competence, and (2022) challenges and leveragin
P ¥ Performance: The Case o ortfnities ging
of Convection MSMEs. PP ’
Strengthening
Financial Aspects, Entrepreneurial competence
12 Entrepreneurial | Characteristics, and Rupilu et al. mediates the relationship
Competency Competencies of (2022) between entrepreneurial traits
Women and MSME performance.
Entrepreneurs.
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The effect of Nasution etal. | Literature suggests that
entrepreneurial (2024). entrepreneurial competency,
competence together with innovation and
entrepreneurial information technology
orientation and deployment, is critical to
information technology boosting MSMEs business
utilization on success.
business performance
13 Entrepreneurial | through competitive
competency advantage in handicraft
businesses assisted by
the Medan city
MSMEs cooperative
office.
Digital marketing Purwanti et al. | Recognising customer need,
capability and (2022). formulating strategies,
MSMEs performance: developing marketing strategies,
14 | Marketing Understanding the and reaching target customers
capability moderating role of through multiple channels.
environmental
dynamism.
The Influence of
. . Infrastructure, Financial . Financial resources contribute to
Financial . . Fahrati et al. . . I
15 Inclusion, Innovation, business expansion, resilience,
Resources . (2024) .
and Policy on and improved performance.
Indonesian MSMEs
Financial Challenges, . . .
. . Business Traits, . FlnanC|a! resources are essential
Financial . . Masnila et al. | across different growth phases,
16 Resources Financial Resources, (2024) enhancing access to capital and
Growth Phases, and . .
MSME Performance supporting expansion.
Business strategy — Latifah et al. Financial resources are critical
MSMEs performance (2020). for implementing business
relationship: strategies, such as cost
17 Financial Innovation and leadership, which may require
resources accounting information significant financial investments.
system as
mediators.

4.1 Key Factors Determining the Success of Entrepreneurs in MSMEs

Business success is commonly defined as the achievement of a company's goals and

objectives over an extended period of time (Ideaape.com, 2024). In line with Alkusani and
IImafa'ati (2021), business success refers to the extent to which a business achieves its
intended objectives. Furthermore, success in business is frequently associated with an
organisation’s ability to meet its goals, demonstrate efficiency, and utilise resources
effectively to achieve desired outcomes (Srimulyani & Hermanto, 2021).
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The concept of business success is inherently multifaceted, extending beyond purely
financial indicators. Scholars generally agree that assessing business success requires
consideration of both financial and non-financial performance measures. Financial
performance has traditionally served as a primary indicator of business success (Gyimah et
al., 2020), with common methods of measurement including balance sheets and profit and
loss statements (Garg et al., 2004). For instance, when a company succeeds in increasing its
profits, this is often regarded as an indicator of business success (Chinhui & Kok, 2021).
Moreover, financial performance enables both company and MSME owners to manage their
finances effectively and promote business growth

However, a study by Tehseen et al. (2023) investigating the success of MSME
proprietors in Bangladesh and Malaysia revealed that non-financial performance is often
considered more critical to business success than financial performance. In the context of
Bangladeshi retail MSMEs, non-financial performance emerged as the key contributor to
business success, while market development and financial results were perceived as less
significant. Non-financial performance encompasses dimensions such as innovation,
customer satisfaction, product quality, brand image, and customer loyalty. These indicators
often provide insight into the overall health and long-term sustainability of MSMEs,
influencing their ability to remain viable beyond short-term financial metrics.

This study identifies several key factors that influence the success of entrepreneurs
in MSMEs. These include innovation and creativity, market knowledge, institutional
networking, competitor performance, entrepreneurial competency, marketing capability,
and financial resources. A clear understanding of these factors and efforts to foster them can
significantly enhance the business success and long-term sustainability of MSMEs.

4.1.1 Innovation and Creativity

Innovation and creativity play a pivotal role in driving business success and
sustainability within MSMEs. These factors are essential for enhancing competitiveness,
attracting customers, improving product quality, and fostering long-term relationships with
clients. In the context of MSMEs, innovation is defined as the ability to develop new
products, services, or processes that address emerging customer needs or offer solutions to
existing problems beyond what is currently available in the market. For example,
Fathurrahman and Fitri (2024) highlight that innovation can enhance productivity and
efficiency among MSMEs, enabling them to access both domestic and international markets.

Innovation is closely complemented by creativity, which refers to the process of
generating original ideas that inspire unique solutions to business challenges (Awa &
Palahudin, 2023). As Awa and Palahudin (2023) note, the successful integration of creativity
and innovation within MSMEs fosters a dynamic business environment in which distinctive
products and services emerge to effectively meet market demands.

144
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr



Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Micro, Small, and Medium Enterprises depend on innovation and creativity to
differentiate themselves in the marketplace, add value to their offerings, and ultimately
achieve superior performance (Chatra et al., 2023; Yani et al., 2023; Nuragita & Nursyamsiah,
2024). For instance, Al Mamun et al. (2022) investigated the relationship between innovation
and enterprise performance and found that higher levels of creativity and innovation directly
contributed to enhanced entrepreneurial competencies, demonstrating a clear link between
these characteristics and overall business success.

The effective performance and efficiency of MSMEs are critical to national economic
growth, particularly in Malaysia. Entrepreneurial development is also closely linked to
innovation. The application of innovation within an organisation provides a means of
implementing new strategies, whether through products, administrative systems,
technologies, or programmes, all with the objective of improving performance. Product
innovation generates revenue; process innovation maintains and enhances quality while
reducing costs; and market innovation expands the target market and helps determine the
most appropriate market segments for the business to serve (Pertiwi et al., 2022). Without
innovation, organisations risk stagnation and are unlikely to survive (Komarudin & Hamdani,
2023).

4.1.2 Market Knowledge

Market knowledge is essential for the growth and development of MSMEs. A
comprehensive understanding of market dynamics, customer needs, competition, industry
trends, and the effective use of digital marketing tools is critical for MSMEs in formulating
successful marketing strategies, enhancing competitiveness, and driving business growth.
Market knowledge enables MSMEs to engage effectively with target consumers across
various platforms. According to Suryawardani et al. (2021), MSMEs that employ innovative
digital marketing strategies based on market awareness can significantly expand their
product reach and brand recognition through platforms such as social media and e-
commerce.

Moreover, the integration of digital marketing approaches with a strong foundation
of market knowledge fosters sustainable business operations. Atika (2023) emphasises that
the strategic alignment of market knowledge and digital marketing supports MSME growth
by equipping businesses with the competencies necessary for long-term success. In addition,
Anatan and Nur (2023) highlight the importance of effective knowledge transfer between
educational institutions and MSMEs, suggesting that the acquisition of external knowledge
is vital for MSMEs seeking to adopt new technologies and remain competitive in their
respective markets.

Empirical research demonstrates that market knowledge has a positive impact on
MSME success, contributing to improved marketing effectiveness and overall business
performance (Dahmiri et al., 2024; Setiawan & Iskandar, 2022; Kaukab et al., 2020).
Furthermore, market knowledge plays a critical role in influencing MSMEs'
internationalisation efforts, resource utilisation, and process development, which in turn
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promotes operational efficiency and strategic decision-making (Kaukab et al., 2020). By
leveraging market information to identify growth opportunities and adapt their products or
services to meet customer needs, MSMEs can achieve a competitive advantage (Sutrisno,
2023; Natoil et al., 2023).

For instance, a study conducted by Setiawan and Iskandar (2022) in the Sukabumi
Regency area investigated the impact of market knowledge on the performance of MSMEs.
The findings indicated that market knowledge had a significant positive effect on MSME
performance. This underscores the importance for MSME owners to invest in and prioritise
market understanding, which serves as a key driver of business success.

4.1.3 Institutional Networking

Institutional networking is recognised as a key determinant of entrepreneurial
success within MSMEs. Such networks facilitate essential collaboration among a wide range
of stakeholders, including government agencies, non-governmental organisations (NGOs),
educational institutions, and large corporations. These partnerships serve various purposes,
including improving market access, enhancing resource availability, promoting knowledge
exchange, and fostering innovative practices that are critical for the long-term viability of
MSMEs within increasingly competitive environments.

Research suggests that institutional networks provide MSMEs with access to market
knowledge, resources, and legitimacy, all of which are essential for overcoming the
challenges associated with entering and competing in international markets (Aldibiki &
Ebrashi, 2023). Institutional networking plays a crucial role in influencing the performance
of enterprises, particularly MSMEs. As noted by Handoyo et al. (2021), MSMEs can enhance
their competitiveness and sustainability through network participation by expanding their
operations, accessing vital resources, and establishing collaborative partnerships. These
networks support internationalisation efforts, promote both local and global business
success, and facilitate cross-border investment opportunities (Handoyo et al., 2021).

Furthermore, institutional factors such as social networking and resource access are
instrumental in boosting entrepreneurs’ confidence, increasing awareness of industry
opportunities, and providing entry into wider social networks (Rosman Mahmood et al.,
2021). Institutional networking also addresses challenges such as distrust, resource misuse,
and free-riding by coordinating resources and institutions within the network (Zardini et al.,
2023). Social networks and institutional networking have become well-established research
traditions within the fields of business and management, underscoring the significance of
connections and collaboration in driving organisational success (Choban & Noor Azuan
Hashim, 2022).
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4.1.4 Competitor Performance

Understanding the success of MSME entrepreneurs requires an analysis of how
competitive advantage, market orientation, and innovation influence business performance.
Competitor performance, which includes factors such as product differentiation, cost
leadership, and market focus, can significantly enhance the operational efficiency, market
responsiveness, and overall competitive position of MSMEs (Suwandi & Badrianto, 2023).

By continuously monitoring and benchmarking their performance against that of
competitors, MSMEs can improve their business outcomes, capitalise on market
opportunities, and maintain a competitive edge (Suwandi & Badrianto, 2023; Latifah et al.,
2020; Nuvriasari et al., 2024). Moreover, the role of digital marketing in enhancing
competitive advantage highlights its growing significance for MSMEs in today’s digital
economy. As noted by Asikin et al. (2024), the strategic use of digital marketing technologies
can provide substantial competitive advantages, contributing to improved overall
performance for MSMEs. These findings are consistent with the work of Katuuk et al. (2023),
who emphasise that product innovation, when coupled with effective digital strategies, is
crucial for securing and strengthening market positions in the face of competition.

A recent study by Rusmawati et al. (2025) conducted in Surabaya examined the
influence of competitor orientation on business performance. The study revealed a direct
and significant relationship between competitor orientation and improved business
outcomes. Furthermore, innovation and digitalisation are critical in providing MSMEs with a
competitive advantage by enabling them to evolve, respond to market changes, and
outperform their rivals (Putri & Putro, 2024). Research by Fitri et al. (2022) further supports
this, demonstrating that a comprehensive understanding of competitors, alongside market
demands, equips MSMEs to formulate superior marketing strategies and maintain a
competitive advantage in dynamic market environments.

4.1.5 Entrepreneurial Competency

Entrepreneurship is widely recognised as a key driver of success within the MSME
sector. Various aspects of entrepreneurial acumen play a crucial role in determining the
success and sustainability of these enterprises. Entrepreneurial competency encompasses a
broad set of knowledge, skills, abilities, and characteristics that are essential for
entrepreneurs to succeed in their ventures and achieve high performance (Liu & Serrano,
2024). It involves a combination of competencies, behaviours, knowledge, expertise,
motivations, attitudes, and personal traits that collectively contribute to effective business
decision-making and action (Matos et al., 2020). These competencies include the ability to
identify opportunities, acquire and mobilise resources, and integrate them effectively
throughout the entrepreneurial process.

By developing these skills, entrepreneurs are better equipped to navigate the
complexities of the global business environment, foster innovation, and ensure the long-
term sustainability and growth of their enterprises. The success of MSMEs is also influenced
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by the internal motivations and personal characteristics of the entrepreneurs themselves.
Specific traits such as risk-taking and a results-oriented mindset have been found to be
positively associated with the success rates of MSMEs, particularly among female
entrepreneurs (Heriberta et al., 2024).

Numerous studies have highlighted the significant impact of entrepreneurial
competency on the performance and success of MSMEs (Destiana et al., 2023; Rupilu et al.,
2022; Sutikno et al., 2022). Entrepreneurial competency represents a vital resource and
source of competitive advantage for MSMEs, enabling them to address challenges and
capitalise on opportunities within the business environment (Sutikno et al., 2022). Further
research indicates that entrepreneurial competency mediates the relationship between
entrepreneurial traits and MSME performance, suggesting that improvements in
entrepreneurial competency lead to enhanced business performance (Rupilu et al., 2022).
Moreover, the literature suggests that entrepreneurial competency, when combined with
innovation and the effective implementation of information technology, is critical for
enhancing the success of MSMEs (Nasution et al., 2024).

4.1.6 Marketing Capability

Marketing capability refers to an organisation's ability to effectively leverage internal
and external resources, such as knowledge and technology, to meet market demands and
maximise profitability (He et al., 2021). This capability encompasses recognising customer
needs, formulating strategies, developing marketing plans, and reaching target audiences
through various channels (Purwanti et al., 2022; Fitri et al., 2022). Numerous studies have
underscored the importance of marketing capability in driving business growth and success,
particularly among MSMEs (Chinakidzwa & Phiri, 2020; Talari & Khoshroo, 2022).

Digital marketing capability, in particular, has been shown to positively influence the
performance of MSMEs. This relationship is further strengthened in dynamic market
environments, as demonstrated by several studies conducted in Indonesia (Purwanti et al.,
2022). Furthermore, Dias et al. (2023) examined the influence of online marketing capability
on SME performance, revealing that internet marketing capability has a significant and
positive effect, accounting for 14% of the overall contribution to SME performance.

Research also indicates that effective marketing capabilities are closely associated
with improved market orientation, which reflects a firm's engagement with its market
environment. Specifically, enhanced market orientation translates into stronger marketing
capabilities, which in turn lead to improved performance outcomes for MSMEs and
contribute directly to their business success (Ulum et al.,, 2023). Successful MSMEs
frequently demonstrate a sophisticated understanding of their market environment,
coupled with a robust capacity to develop and implement effective marketing strategies. This
not only secures sustainable competitive advantages but also fosters long-term growth and
resilience (Asri & Nuvriasari, 2024; Ali et al., 2021).
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4.1.7 Financial Resources

Financial resources are a critical determinant of success for MSMEs. These
enterprises, often regarded as the backbone of national economies, particularly in
developing regions, require substantial financial inputs to overcome challenges such as
operational expenses, market competition, and business expansion. Access to adequate
financial resources enables MSMEs to address challenges, seize market opportunities, and
enhance their competitiveness. However, studies indicate that MSMEs frequently encounter
significant obstacles in securing finance, largely due to regulatory constraints, high
transaction costs, and strict collateral requirements imposed by conventional financial
institutions (Endris & Kassegn, 2022; Putri & Judijanto, 2023). Without sufficient financial
support, MSMEs struggle to meet their working capital requirements, which in turn hampers
their ability to innovate or respond effectively to evolving market demands (K Rajamani et
al., 2022; Utomo, 2024).

Research by Fahrati et al. (2024) demonstrates that MSMEs with greater access to
financial resources tend to grow more rapidly, display higher levels of resilience, and achieve
stronger performance outcomes. Financial resources are particularly critical at different
stages of MSME growth, as they facilitate access to capital and support business expansion
(Masnila et al., 2024). The positive impact of financial capital on MSME business
performance has also been evidenced in Central Java, specifically in the Grobogan Regency
(Anjelia & Lestari, 2023). A broader study examining the economic landscape found that the
dynamics between financial resources and MSME performance exert a significant positive
influence, further underlining the importance of financial capital for MSME success (Masnila
et al., 2024).

Moreover, financial resources play a vital role in the implementation of business
strategies, such as cost leadership, which often require considerable financial investment
(Latifah et al., 2020). The ability to manage financial resources effectively is a crucial
competency for MSME owners seeking to promote business success (Gunawan et al., 2023).
Furthermore, MSMEs that invest in enhancing their financial literacy are better positioned
to make informed financial decisions, manage resources efficiently, and improve the long-
term sustainability of their enterprises (Ferli, 2023).

5. Conclusion

Micro, Small, and Medium Enterprises are widely recognised as playing a vital role in
driving a country's economic growth. Consequently, their contribution to economic
development continues to gain global significance. However, the success of MSMEs is a
complex and multifaceted phenomenon that depends on the simultaneous optimisation of
both internal and external factors. Business success is rarely the result of isolated elements;
rather, it is the outcome of a combination of factors working in harmony. The micro, small,
and medium enterprise sectors will only thrive if they strive to meet the established success
criteria.
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The objective of this study was to identify the key factors that influence business
success among MSME entrepreneurs. The findings reveal that success within the MSME
sector is shaped by multiple interrelated factors, including innovation and creativity, market
knowledge, institutional networking, competitor performance, entrepreneurial competency,
marketing capability, and financial resources. By focusing on these critical factors,
entrepreneurs can enhance business performance, foster sustainable growth, and unlock
their full potential within a highly competitive business environment.

Embracing innovation offers entrepreneurs numerous advantages, including
enhanced competitiveness, business growth, and operational efficiency. Business innovation
and creativity may involve developing new products, improving processes, or identifying new
markets for existing offerings. Moreover, entrepreneurs with strong market knowledge are
better positioned for success. Such knowledge allows them to understand customer needs,
tailor products and services accordingly, and minimise the risk of business failure. For
instance, clothing business owners can leverage market research to identify current trends,
popular materials, and customer preferences, enabling them to develop product lines that
resonate with their target audience.

Access to financial resources has also been identified as a critical factor for MSME
survival and growth. Sufficient financial capital enables entrepreneurs to innovate, diversify
their products and services, and respond effectively to competitive market pressures.
Addressing financing challenges, strengthening the role of financial institutions, and
introducing supportive government policies are essential steps towards building a more
resilient and thriving MSME sector. Ongoing research and continuous policy reform will also
play a crucial role in ensuring that MSMEs have the financial resources necessary to succeed
in increasingly competitive markets.

In summary, MSMEs make a significant contribution to the Malaysian economy by
boosting GDP and generating employment opportunities. They form the backbone of the
economy, supporting inclusive growth and social development. Their role is particularly
evident in rural areas, where MSMEs contribute to poverty reduction and community
empowerment. Providing a supportive and enabling environment for these enterprises will
be essential to ensuring their long-term success and sustainability.

Future research into the success factors of MSME entrepreneurs could explore a
range of areas to deepen understanding within the field of entrepreneurship. This may
include examining marketing challenges, the role of financial and technological literacy, and
the influence of human entrepreneurial characteristics. Additionally, areas such as education
and mentorship, innovation strategies, and the impact of external support mechanisms
warrant further investigation. Such in-depth research can provide valuable insights for
entrepreneurs, policymakers, and stakeholders seeking to enhance the resilience and growth
of the MSME sector.

150
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr



Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

References

Al Mamun, A., Hayat, N., Syed Ali Fazal, Salameh, A. A., Noor Raihani Zainol, & Makhbul, Z.
K. M. (2022). The mediating effect of innovation in between strategic orientation
and enterprise performance: Evidence from Malaysian manufacturing small-to-
medium-sized  enterprises.  Frontiers in  Psychology, 13,  887895.
https://doi.org/10.3389/fpsyg.2022.887895

Alam, A,, Sulistiyanto, M. R., Nurrahman, A., El Ashfahany, A., & Saifurrahman, A. (2022).
Exploration of factors that hinder the use of sharia crowdfunding model financing
services as funding by micro, small, and medium enterprises (MSMEs). Eksyar Jurnal
Ekonomi Syari Ah & Bisnis Islam, 9(2), 144-157.
https://doi.org/10.54956/eksyar.v9i2.383

Aldibiki, A. and Ebrashi, R. E. (2023). The role of networks and capabilities in the
internationalization of SMEs in North Africa: The case of Egyptian SMEs.
Thunderbird International Business Review, 65(6), 581-597.
https://doi.org/10.1002/tie.22347

Ali, S., Weiwei, W., & Ali, S. (2021). Managing the product innovations paradox: The
individual and synergistic role of the firm inside-out and outside-in marketing
capability. European Journal of Innovation Management, 26(2), 504-530.
https://doi.org/10.1108/ejim-05-2021-0234

Alkusani, & llmafa‘ati, R. (2021). The influence of entrepreneurship, creativity and business
location on business success. Innovation Research Journal, 2(1), 51-64.
https://doi.org/10.30587/innovation.v2i1.2397

Anatan, L. & Nur. (2023). Micro, small, and medium enterprises’ readiness for digital
transformation in Indonesia. Economies, 11(e6), 156.
https://doi.org/10.3390/economies11060156

Armanurah Mohamad, Azrain Nasyrah Mustapa, & Hanissah A. Razak. (2021). An overview
of Malaysian small and medium enterprises: Contributions, issues, and challenges.
In Bruno, S. S. & Abdul Rahman Jaaffar (Eds.), Modeling economic growth in
contemporary Malaysia, (pp.- 31-42). Emerald Publishing.
https://doi.org/10.1108/978-1-80043-806-420211004

Asikin, M. Z., Fadilah, M. O., Saputro, W. E., Aditia, O., & Ridzki, M. M. (2024). The influence
of digital marketing on competitive advantage and performance of micro, small and
medium enterprises. International Journal of Social Service and Research, 4(03),
963-970. https://doi.org/10.46799/ijssr.v4i03.749

Asri, S. N. & Nuvriasari, A. (2024). The role of market orientation, marketing capability and
promotion on the marketing performance of MSME flower shops in Yogyakarta.
Formosa  Journal  of  Multidisciplinary Research, 3(3), 273-288.
https://doi.org/10.55927/fjmr.v3i3.8586

Atika, A. (2023). The effect of digital marketing and knowledge management on the
marketing sustainability of MSMEs in Indonesia. The Eastasouth Management and
Business, 2(01), 83-92. https://doi.org/10.58812/esmb.v2i01.141

Awa, A. & Palahudin, P. (2023). Explore the importance of creativity and innovation in
micro, small and medium enterprises (MSMEs). Jurnal Visionida, 9(2), 199-217.
https://doi.org/10.30997/jvs.v9i2.11241

151
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr



Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Anjelia, V. P., & Lestari, W. D. (2023, October). The Effect of Financial Literature and
Financial Capital on Business Performance in Small Medium Micro Enterprises
(MSMEs) in Central Java. In International Conference on Economics and Business
Studies (ICOEBS-22-2) (pp. 788-797). Atlantis Press.

Badariah Ab Rahman, Noor Syakirahb Zakaria & Nasir Nayan. (2020). Perkembangan
perusahaan kecil dan sederhana di Malaysia. Universiti Malaysia Sabah Press.

Chatra, A., Budaya, I., Saprudin, S., & Judijanto, L. (2023). Dynamic of product innovation,
community involvement, and regulatory policy: Case study of MSME
entrepreneurship in Indonesia. International Journal of Business, Law, and
Education, 5(1), 105-118. https://doi.org/10.56442/ijble.v5i1.356

Chinakidzwa, M., & Phiri, M. (2020). Market orientation and market sensing capabilities in
a digital world: Relationships and impact on market performance. The Retail and
Marketing Review, 16(3), 1-17.

Chinhui, L, & Kok, B. T. (2021). Factors influencing the SME business success in
Malaysia. Annals of Human Resource Management Research, 1(1), 41-54.
https://doi.org/10.35912/ahrmr.v1i1.380

Choban, U., & Noor Azuan Hashim. (2022). Social networks and entrepreneurships -- Does
personal networks matters?. Jurnal Pengurusan, 64(2022), 79-89.
https://www.ukm.my/jurnalpengurusan/wp-content/uploads/2022/10/jp_64-
7.pdf

Dahmiri, D., Junaidi, J., Johannes, J., Yacob, S., & Indrawijaya, S. (2024). The impact of
market orientation on marketing performance: Exploring the moderating role of
competitive advantage. Business: Theory and Practice, 25(1), 164-174.
https://doi.org/10.3846/btp.2024.20174

Department of Statistic. (2022) Small and Medium Enterprises (SMEs) Performance 2018.
Retrieved from https://www.dosm.gov.my/portal-main/release-content/small-and-
medium-enterprises-smes-performance-2018, accessed on August 2023.

Destiana, D., Yandes, J., Santosa, A., & Fadillah, S. (2023). The effect of entrepreneurial
competence on business success through entrepreneurial motivation as an
intervening variable. Jurnal Manajemen, 14(1), 99-110.
https://doi.org/10.32832/jm-uika.v14i1.9786

Dias, A. N., Taneo, S. Y. M., & Adriana, E. (2023). The Moderating effect of Hexa Helix on
the relationship between online marketing capacity and SMEs marketing
performance. Global Scientific and Academic Research Journal of Economics,
Business and Management, 5645(2), 43-51. https://gsarpublishers.com/wp-
content/uploads/2023/07/GSARJEBM1092023-Gelary-script.pdf

Durratul Ain Ahmad Fuad. (2023, December 14). MSMEs continue to recover in 2023 but
profit margins tighten as costs spike.
https://www.bernama.com/en/news.php?id=2254020

Endris, E. & Kassegn, A. (2022). The role of micro, small and medium enterprises (MSMEs)
to the sustainable development of sub-Saharan Africa and its challenges: A
systematic review of evidence from Ethiopia. Journal of Innovation and
Entrepreneurship, 11(20), 1-18. https://doi.org/10.1186/s13731-022-00221-8

152
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.56442/ijble.v5i1.356
https://doi.org/10.32832/jm-uika.v14i1.9786

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Fahrati, E., Kusno, H. S., & Safitri, E. (2024). Navigating the business landscape: The
influence of infrastructure, financial inclusion, innovation, and government policy
on Indonesian MSMEs. International Journal of Business, Law, and Education, 5(1),
566-580. https://doi.org/10.56442/ijble.v5i1.424

Fathurrahman, F. & Fitri, S. E. (2024). Transforming the finance of small and medium micro
enterprises: Unlocking growth through innovation in Central Lombok District. Jurnal
Bina Praja, 16(1). 97-109, https://doi.org/10.21787/jbp.16.2024.97-109

Ferli, O. (2023). Financial literacy for better access to finance, financial risk attitude, and
austainability of MSMEs in Indonesia. Jurnal Manajemen (Edisi Elektronik), 14(11),
111-122. https://doi.org/10.32832/jm-uika.v14i1.9792

Fitri, A. S., Wati, S. F. A., Safitri, E. M., Wulansari, A., & Kartika, D. S. Y. (2022).
Implementation of system dynamics to increase successful utilisation of E-
Commerce with marketing and innovation capability in MSMEs. International
Journal of Data Science and Analytics, 2(1), 10-16.

Fitri, M., Nuha, S. A. A., & Nurudin, N. (2022). Increasing marketing performance through
customer orientation, competitor orientation and product innovation. Journal of
Digital Marketing and Halal Industry, 4(2), 59-74.
https://doi.org/10.21580/jdmhi.2022.4.2.13384

Garg, A. K., Joubert, R.J. O., & Pellissier, R. (2004). Measuring business performance: A case
study. Southern African Business Review, 8(1), 7-21.
https://journals.co.za/doi/pdf/10.10520/EJC91239

Gunawan, A. Jufrizen, & Pulungan, D. (2023). Improving MSMEs performance through
financial literacy, financial technology, and financial inclusion. International Journal
of Applied Economics Finance and  Accounting,  15(1), 39-52.
https://doi.org/10.33094/ijaefa.v15i1.761

Gyimah, K. N., Owiredu, A., & Antwi, F. (2020). Effects of entrepreneurial trait on the
success of small and medium scale enterprises: The Ghanaian perspective. Journal
of  Asian Finance, Economics and Business, 9(03), 7177-7187.
https://www.ijstr.org/final-print/mar2020/Effects-Of-Entrepreneurial-Trait-On-
The-Success-Of-Small-And-Medium-Scale-Enterprises-The-Ghanaian-
Perspective.pdf

Handoyo, S., Yudianto, |., & Fitriyah, F. K. (2021). Critical success factors for the
internationalisation of small-medium enterprises in Indonesia. Cogent Business &
Management, 8(1), 1-20. https://doi.org/10.1080/23311975.2021.1923358

He, P., Pei, Y., Lin, C., & Ye, D. (2021). Ambidextrous marketing capabilities, exploratory and
exploitative market-based innovation, and innovation performance: an empirical
study on China’s manufacturing sector. Sustainability, 13(3), 1146.

Heriberta, H., Gaus, N., Ridwansyah, M., Hastuti, D., & Octavia, A. (2024). Entrepreneurial
motivation as a determinant of women success in micro small and medium
enterprises: A case of Jambi City of Indonesia. Human Resources Management and
Services, 6(1), 3388. https://doi.org/10.18282/hrms.v6i1.3388

Ideaape.com (2024). Business success: definition, types, and examples.
https://ideaape.com/business/success.

Israr, A., Asad, M., Altaf, N., & Victor, S. (2021). Training effectiveness and performance of
micro, small and medium sized enterprises. Turkish Journal of Computer and

153
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.56442/ijble.v5i1.424
https://doi.org/10.33094/ijaefa.v15i1.761

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Mathematics Education (TURCOMAT), 12(9), 3289-3295.
https://doi.org/10.17762/turcomat.v12i9.5480

K Rajamani, N Akbar Jan, A. K. Subramani, & Nirmal Raj Amal Raj. (2022). Access to finance:
Challenges faced by micro, small, and medium enterprises in India. Engineering
Economics, 33(1), 73-85. https://doi.org/10.5755/j01.ee.33.1.27998

Kadaba, D. M. K., Aithal, P. S., & Sharma, K. (2022). Role of mudra in promoting SMEs/MSE,
MSMEs, and allied agriculture sector in the rural and urban area- to achieve 5 trillion
economy. Social Sciences (IMTS), 7(1), 373-389.
https://doi.org/10.2139/ssrn.4137480

Katuuk, I. S., Faidah, A. N., Abidin, M. Z., & Rifani, A. (2023). Analysing the impact of product
innovation and digital marketing on enhancing competitive advantages in
Sasirangan Cloth MSMEs. At-Tadbir : Jurnal lImiah Manajemen, 7(2), 127-138.
https://doi.org/10.31602/atd.v7i2.10502

Kaukab, M. E., Adawiyah, W. R., Setyanto, R. P., & Suroso, A. (2020). Accelerating small
firms’ production process improvement through international market knowledge
and valuable, rare, inimitable, and organized resources and capabilities. Business:
Theory and Practice, 21(1), 322-328. https://doi.org/10.3846/btp.2020.11652

Komarudin, M., & Hamdani, N. A. (2023). Analysis the effect of innovation and creativity to
business success. Proceeding of International Conference on Business, Economics,
Social Sciences, and Humanities, 6(2023), 1157- 1164.
https://doi.org/10.34010/icobest.v4i.491

Latifah, L., Setiawan, D., Aryani, Y. A., & Rahmawati, R. (2020). Business strategy — MSMEs
performance relationship: Innovation and accounting information system as
mediators. Journal of Small Business and Enterprise Development, 28(1), 1-21.
https://doi.org/10.1108/jsbed-04-2019-0116

Lehan, N. F. A. M., & Kamarudin, K. H. (2023). Geospatial approach for MSMEs business
continuity plan in post pandemic era in Malaysia. IOP Conference Series: Earth and
Environmental Science, 1264(2023), 012001. https://doi/org/10.1088/1755-
1315/1264/1/012001

Liu, Y. & & Serrano, E. D. (2024). Innovative behavior and entrepreneurial competence of
Chinese college students. Journal of Education and Educational Research, 7(3), 126-
140. https://doi.org/10.54097/a39gzm36

Mahmud, R., Rahman, M. M., Rassel, M. A., Monayem, F. B., Sayeed, S. K. J. B., Islam, M.
S., & Islam, M. M. (2021). Post-COVID-19 syndrome among symptomatic COVID-19
patients: A prospective cohort study in a tertiary care center of Bangladesh. PLoS
ONE, 16(4), e0249644. https://doi.org/10.1371/journal.pone.0249644

Masnila, N., Febriantoko, J., Mayasari, R., & Ariyanti, |. (2024). Unlocking economic
landscape: understanding the dynamics of financial challenges, business traits,
financial resources, growth phases, financial accessibility, and MSMEs performance.
Atestas: Jurnal lmiah Akuntansi, 7(1), 317-339.
https://doi.org/10.57178/atestasi.v7i1.749

Matos, C. M. F., Lizote, S. A., De Fatima Teston, S., Zawadzki, P., & Guerra, M. C. A. G. (2020).
Entrepreneurial education influence on the development of self-efficacy and
entrepreneurial competences. Revista de Administracdo da UFSM, 13(Esp),
1551-1570. https://doi.org/10.5902/ 19834659 43568

154
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.3846/btp.2020.11652
https://doi.org/10.1108/jsbed-04-2019-0116
https://doi.org/10.57178/atestasi.v7i1.749

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

MSME Corporation Malaysia. (2023, August 24). SME  definition.
http.//www.smecorp.gov.my/index.php/en/policies/2020-02-11-08-01-24/sme-
definition

Nasution, M. A., Dalimunthe, R. F., & Siahaan, E. (2024). The effect of entrepreneurial
competence entrepreneurial orientation and information technology utilization on
business performance through competitive advantage in handicraft businesses
assisted by the Medan city SME cooperative office. East Asian Journal of
Multidisciplinary Research, 3(1), 203-218.
https://doi.org/10.55927/eajmr.v3i1.7278

Natoil, N., Sopi, S., & Hartarini, Y. M. (2023). Enhancing marketing performance in MSMEs:
Empirical research from Semarang, Central Java, Indonesia. Management Analysis
Journal, 12(3), 385-394.
https://doi.org/10.15294/MAJ.V1213.72739

Nguyen, T, P. C., Nguyen, D. T., & Nguyen, H. T. (2023). Personality traits and firm
innovation performance: The mediation effect of entrepreneurial.
Journal of Entrepreneurship in Emerging Economies, 15(1), 113-132.
https://doi.org/10.1108/JEEE-04-2021-0170

Nik Herda Nik Abdullah, Nur Maisara Arif Mirza, Shamala Krishnan, Azliza Azrah Mohd
Zakaria, & Morris, G. (2022). A framework of contingencies factors, government
support and management accounting practices in Malaysian small and medium-
sized enterprises. Indonesian Journal of Economics, Social, and Humanities, 4(1), 1-
13. https://doi.org/10.31258/ijesh.4.1.1-13

Nuragita, T. A. & Nursyamsiah, S. (2024). The influence of innovation strategy on
sustainable competitive advantage. Quantitative Economics and Management
Studies, 5(2), 223-232.
https://doi.org/10.35877/454RI.gems2483

Nuvriasari, A., Bhakti, L., Fadhila, A. N., Asmarani, W. P., Pramudian, A. F., & Raihan, M.
(2024). Digitalisation of marketing, finance and inventory management in MSMEs
“Sriti Gamplong”. Asian Journal of Community Services, 3(3), 305-316.
https://doi.org/10.55927/ajcs.v3i3.8455

Pedraza, J. M. (2021). The micro, small, and medium-sized enterprises and its role in the
economic development of a country. Business and Management Research, 10(1),
33-44. https://doi.org/10.5430/bmr.vi0n1p33

Pertiwi, N. A. M., Setiawan, M., & Rahayu, M. (2022). Social media adoption and innovation
on culinary MSMEs performance through competitive advantages during Covid-19.
Interdisciplinary Social Studies, 2(1), 1497 - 1512.
https://doi.org/10.55324/iss.v2i1.301

Pratomo, A. B., Zulfikri, A., & Siagian, R. (2023). Exploring the linkages between
engagement, motivation, satisfaction, and employee retention in entrepreneurial
enterprises: beverage MSMEs industry in Bogor City. West Science Business and
Management, 1(02), 71-80.
https://media.neliti.com/media/publications/563501-exploring-the-linkages-between-
engagemen-12c44b50.pdf

Purwanti, ., Lailyningsih, D. R. N., & Suyanto, U. Y. (2022). Digital marketing capability and
MSMEs performance: Understanding the moderating role of environmental

155
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


http://www.smecorp.gov.my/index.php/en/policies/2020-02-11-08-
https://doi.org/10.55927/eajmr.v3i1.7278
https://doi.org/10.55927/ajcs.v3i3.8455

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

dynamism. Jurnal Manajemen Teori dan Terapan, 15(3), 434-448. https://doi.org/
10.20473/jmtt.v15i3.39238

Putri, A. G., & Judijanto, L. (2023). Influence of gender, finance, and social change: Study of
MSME entrepreneurship diversification on the island of Java. International Journal
of Business, Law, and Education, 5(1), 44-57.
https://doi.org/10.56442/ijble.v5i1.360

Putri, V. W., & Putro, B. A. (2024). Mechanism of innovation and digitalisation to create
competitive advantage of Indonesian’s MSMEs. European Proceedings of Social and
Behavioural Sciences (EpSBS), 510-527.
https://doi.org/10.15405/epsbs.2024.05.43

Rahmi, A., Andria, F., & Salmah, S. (2023). Increasing Financial Literacy in RT RW net
Indonesia Cooperatives and Msmes Through Simple Bookkeeping. International
Journal of Research in Community Services, 4(1), 23-28.

Rosman Mahmood, Ahmad Suffian Mohd Zahari, Norlaila Ibrahim, Nik Fazlin Hiryati Nik
Jaafar, & Najihah Marha Yaacob. (2021). The impact of entrepreneur education on
business performance. Asian Journal of University Education, 16(4), 171-180.
https://doi.org/10.24191/ajue.v16i4.11947

Rupilu, W., Tanan, E. H. P., & Gah, T. N. P. (2022). Strengthening the financial aspects,
characteristics and competencies of entrepreneurship to improve the performance
of MSMEs managed by women. In Wadim, S., Jessica, M. B., Stephen, B. B., Chi-
Cheng, C,, Jiuging, C., Francisco, P. D., Radhi A-M, Mathias, U., & Stephen, W. (Eds)
Advances in Social Science, Education and Humanities Research, 647: International
Conference on Applied Science and Technology on Social Science 2021 (iCAST-SS
2021) (pp. 338-346). Atlantis Press. https://doi.org/10.2991/assehr.k.220301.055

Rusmawati, Z., Oktaviani, M., & Solehah, A. R. (2025). The Mediating Role of Learning
Orientation on the Effect of Customer and Competitor Orientation on MSME
Business Performance. SENTRALISASI, 14(2), 245-274.

Sabariah Yaakub, & Hamidatun Khusna Mustafa. (2022). Risk sources, agility strategy and
company performance among manufacturing small and medium enterprises in
Malaysia. Global Business Management Review (GBMR), 14(1), 20-37.
https://doi.org/10.32890/gbmr2022.14.1.2

Setiawan, U., & Iskandar, Y. (2022). Performance model based on market knowledge,
product knowledge, and entrepreneurship knowledge case study on basic food
SMES in Sukabumi. In Andrea, A., Francesco, C., Zhuoqi, D., Periklis, G., Gordon, H.,
Gilbert, N., Thanh, N., Wadim, S., & Seema, J. (Eds.) Advances in Economics, Business
and Management Research, 207: International Conference on Economics,
Management and Accounting (ICEMAC 2021) (pp. 180-191). Atlantis Press.
https://doi.org/10.2991/aebmr.k.220204.019

Shafi, M., Liu, J., & Ren, W. (2020). Impact of COVID-19 pandemic on micro, small, and
medium-sized Enterprises operating in Pakistan. Research in Globalization, 2,
100018.

Srimulyani, V. A., & Hermanto, Y. B. (2021). Impact of entrepreneurial self-efficacy and
entrepreneurial motivation on micro and small business success for food and
beverage sector in East Java, Indonesia. Economies, 10(1), 1-21.
https://doi.org/10.3390/economies10010010

156
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.2991/aebmr.k.220204.019

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Suparjo, S. (2023). Analysis that Influence Business Product Development Through
Performance Factors in SMEs. International Journal of Business, Economics, and
Social Development, 4(4), 253-261.

Suryawardani, B., Wulandari, A., Marcelino, D., Satrya, G. B., Wijaya, R., Lukito, W., &
Prabawa, B. (2021). Creative digital marketing and advanced internetworking
assistance programs for micro, small and medium enterprises in Buah Batu District
Bandung. Engagement: Jurnal Pengabdian Kepada Masyarakat, 5(2), 361-376.
https://doi.org/10.29062/engagement.v5i2.217

Sutikno, S., Fikriyah, M., & Nurkhin, A. (2022). Relationship of social capital, entrepreneurial
competence, and performance: The case of convection SMEs. Economic
Education Analysis Journal, 11(1), 18-27.
https://doi.org/10.15294/eeaj.v11i1.53976

Sutrisno, S. (2023). The role of partnerships and business networks in the growth of MSMEs
in the digital age. Technology and Society Perspectives (TACIT), 1(3), 122-131.
https://doi.org/10.61100/tacit.v1i3.61

Suwandi, S. & Badrianto, Y. (2023). The role of competitive strategy and green supply chain
management in MSMEs performance. Jurnal Multidisiplin Madani, 3(10), 2129-
2133. https://doi.org/10.55927/mudima.v3i10.6512

Sylvia Nabila Azwa Ambad, Andrew, J. V., & Dayang Haryani Diana Awang Amit. (2020).
Growth challenges of SMEs: Empirical evidence in Sabah, Malaysia. ASEAN
Entrepreneurship Journal (AEJ), 6(1), 8-14.
https://ir.uitm.edu.my/id/eprint/43932/1/43932.pdf

Talari, M., & Khoshroo, M. (2022). Analyzing the Global Trend of Marketing 4.0 Researches:
A Mixed-methods Approach. New Marketing Research Journal, 12(2), 161-188.

Tehseen, S., Johara, F., Halbusi, H. A., Islam, M. A,, and Fattah, F. A. M. A. (2023). Measuring
dimensions of perceived business success among Malaysian and Bangladeshi SME
owners. Rajagiri Management Journal, 17(2), 102-124.

Ulum, M. L. C., Ferdinand, A. T., Gunaldi, F. W., & Arifah, N. (2023). From market insight to
business triumph: unraveling the role of market orientation in enhancing MSMEs
performance. Khazanah Sosial, 5(2), 345-358.

Utomo, B. (2024). The effect of financial support, creativity, and regulatory environment
on the growth of MSMEs. International Journal of Integrative Sciences, 3(9), 1007-
1018. https://doi.org/10.55927/ijis.v3i9.11643

Yahya, M. R., Puspitasari, R., Bachtiar, I. H., Waoma, S., & Pattiasina, V. (2023). Effect of
financial literacy and access to capital on the growth of micro, small, and medium
enterprises. Journal of Corporate Finance Management and Banking System, 3(6),
7-13. https://doi.org/10.55529/jcfmbs.36.7.13

Yani, A., Suparwata, D. O., & Hamka. (2023). Product and service innovation strategies to
expand MSMEs markets. Journal of Contemporary Administration and Management
(ADMAN), 1(3), 163-169. https://doi.org/10.61100/adman.v1i3.67

Zaky, M. & Hamidi, D. Z. (2022). The role of financial technology in improving financial
literacy for MSME actors. KnE Social Sciences, 7(14), 257-266.
https://doi.org/10.18502/kss.v7i14.11974

157
Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.61100/tacit.v1i3.61
https://doi.org/10.55927/mudima.v3i10.6512

Vol. 10, No. 1, p. 137-158
30 June 2025
(ISSN 2716-5876)

Zardini, A., Ceesay, L. B., Rossignoli, C., & Mahto, R. V. (2023). Entrepreneurial business
network and dynamic relational capabilities: A case study approach. International
Journal of Entrepreneurial Behavior &  Research, 29(2), 328-353.
https://doi.org/10.1108/ijebr-01-2022-0085

158

Copyright © 2025 SELANGOR BUSINESS REVIEW- All rights reserved
http://sbr.journals.unisel.edu.my/ojs/index.php/sbr


https://doi.org/10.1108/ijebr-01-2022-0085

