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Abstract

The purpose of this research is to investigate the challenges faced by women entrepreneurs on entrepreneurial
success in Malaysia. This study proposes a conceptual framework and investigates the significant factors of
family and social support, emotional intelligence, gender stereotype, and knowledge and risk-taking behavior in
predicting women entreprencurial success. Data was collected using a questionnaire with a Likert scale from 1-5
from a sample of 125 women entrepreneurs who owned Small-Medium-Enterprises (SME) in Malaysia using a
convenient sampling technique. Collected data were analysed using structural equation modeling (SEM) via
AMOS 22 software. The result indicated that “knowledge” have significant negative impact on women
entrepreneurial success, while all the other challenges identified in the previous research such as lack of
emotional intelligence, lack of family support, poor risk taking behaviour, gender stereotype were not significant
in influencing women entrepreneurial success. Family and social support, and risk-taking behaviour were found
contradict with other previous researches indicating that women entrepreneurs are becoming more independent
due to the changing norms and cultural values. In conclusion, women entrepreneurial success largely dependent
on the work experiences, relevant skills/competencies and industrial know-how they acquired and mastered to
effectively manage and grow their businesses. It is recommended that women-entrepreneurs in Small Medium
Enterprises(SME) shall invest in continuous learning to gain more relevant skills/competencies, knowledge,
industrial know-how and experiences to sharpen their competitive advantages and sustain continuous
development and growth. Therefore, it’s highly recommended that government should formulate policies to
promote women entrepreneurship through effective and practical trainings. This study will be useful for women
entrepreneurs to develop themselves by investing themselves to gain knowledge by participating academic
programs and industrial based network conferences. Entrepreneurial development authorities or bodies will be
able to use this study to develop and design human resource development intervention program to enable women
entrepreneurs to be more successful. Future researchers can increase the sample size and focus on similar type of
small medium enterprise owners in terms of sector or industry and size. Also the future researchers can used a
mixed method in collecting data to provide a more coherent and meaningful conclusion

Keywords: women entrepreneurs, entrepreneurial success, gender stereotype, emotional intelligence, family
support, risk taking behaviour

1. Introduction
1.1 Research Background

Entrepreneurship was first mentioned in 17th century by economic thinker Richard Cantillon (1755), but the
term was mainly reserved for men. Women-entrepreneurs were widely accepted beginning the 19th century with
the rise of feminism, then the 21st century with availability of internet and technology as it that allowed women
to be more prevalent in business world. In comparison with men-entrepreneurs worldwide, women-entrepreneurs
tend to own smaller size of business ventures (Winn, 2005), their business development lagging behind and
women have lower growth expectations and higher business discontinuance compare to men entrepreneurs
(Brush, Carter, Gatewood, Greene, & Hart, 2006).
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Over the past decades, women-owned-business had increased significantly (Carter & Shaw, 2006), however
women entrepreneurs’ participation is still lower than 1/3 compare to men entrepreneurs worldwide (Reaves,
2008). The reason men-entrepreneurs are more than women-entrepreneurs, being that men are responsible for the
main household income, while women encounter work-home conflict and more stress and the need to strike a
work-life balance running both business and family responsibility (Stanger, 1990). However, Farhat and Mijid
(2018) revealed in their research that with the same human capital, preferences and industrial-clusters,
women-entrepreneurs do not lag behind men-entrepreneurs as they have same survival and growth rates as well
as profits generation.

Tambunan (2009) found women-entrepreneurs in Asia like India, Pakistan, Nepal, Bangladesh, Korea and South
East Asia countries mostly run micro-enterprises (MIEs) with easy entry that required low capital, skills and
technology. In the Malaysian context, there is no exception as most societies in the world remain male-controlled
in business world. Based on World Economic Forum (2016), economic and political participation by women in
Malaysia is highly unequal, ranked 106/144 at almost the lowest quartile (Hussein 2016). Several researchers
revealed that in Malaysia the lack of institutional support given to women-entrepreneurs such as,
macro-environmental issues remain barriers to their success (Mason & Ibrahim 2012; Rashid et. al. 2015). On
the other hand, Tanusia et. al., (2016) identified government support for women-owned-businesses was indeed an
enabler of women-entrepreneurial success but women-entrepreneurs were found to have a lack of knowledge,
skills and social network to support their businesses in Malaysia.

There are thoughtful disparities and deficits on problems faced by women-entrepreneurs globally. The six
significant challenges faced by women entrepreneurs across the globe are lack of venture-capital, lack of
self-belief, socio-cultural restrictions, regulatory restrictions, fear of failures and lack of education. Researchers
determined women-entrepreneurs’ the challenge that limit their success were mostly due to gender stereotype,
lack of family and social support, weak personality traits, lack of education and knowledge (OECD, 2004; Bajpai,
2014;Krishnamoorthy & Balasubramani, 2014; Bhardwaj, Parashar, Pandey, & Sahu, 2012) There are evidence
from developing countries and emerging markets that prove women-entrepreneurs’ significant contribution in
promoting business economically, socially and ecologically (Ambepitiya, 2016). In Malaysia the quality of
women-entrepreneurs is said to be realistic, sensitive, visionary, cultured, customer-oriented, empowering,
trusting and self-actualizing. There are many successful and inspiring Malaysian women-entrepreneurs that have
broken the glass ceiling and made it big in their related fields and contributed to the nation. However, it can be
understood in Malaysia that women entrepreneurs had been discouraged in being successful and achieve their
dreams through different factors. Also the key challenges such as family and social support, emotional
intelligence, gender sterotypes knolwdge and risk taking behaboour are given less importance despite these
challenges hinders the women enterpreburial success , partcicularly in Malaysia. Also there is evidence that these
challenges were simultaneously tested in this current study. Therefore, this research develops the following
objectives below to examine the challenges faced by women-entrepreneurs in Malaysia.

1.2. Research Objectives
v examine the impact of family and social support on women entrepreneurial success
v examine the impact of emotional intelligence on women entrepreneurial success
v' examine the impact of gender stereotype on women entrepreneurial success
v examine the impact of knowledge on women entrepreneurial success
v examine the impact of risk-taking behaviour on women entrepreneurial success
2. Literature Review
2.1. Review of Key Concept

Women-entrepreneurs are regarded as individuals who has self-initiative and inner-drive to start their own
business (Starr & Yudkin, 1996). Whereas, Moore & Buttner, (1997) described women-entrepreneur as leader
who initiate business venture, manage day-to-day risk and operation, handle financial, coordinate administrative
and hold up social responsibilities. Over few centuries and up until 20th century, women-entrepreneurs operate
small-businesses to supplement income and survive the hardship like economic depression (Buttner, 1993).
Women’s entry into entrepreneurship was out of necessity more than men who based it on opportunity (Terjesen
& Amords, 2010). As such, Lee, & Venkataraman, (2006) defined entrepreneurship as a search process for
alternatives or new opportunities. With dynamic macro and micro-environmental rapid changes in new economy,
women-entrepreneurs shall be comprehended as risk-taker, continual-learner, influential-leader, great-manager
and well-organizer with visionary, innovative-creation, conscientiousness, values-driven and social
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responsibilities (Kerr, Kerr, & Xu, 2017).

Entrepreneurial success was mostly defined through tangible elements and economic perspective such as revenue
growth, turnover, profitability, sustainability, personal wealth (Perren, 1999). Masuo, Fong, Yanagida, & Cabal,
(2001) defined entreprencurial success in terms of financial measurement (sales, profits, returns, employees) and
non-financial measurement (customer satisfaction, personal development). However, it does not suffice to
restrict women-entrepreneur’s success to only economic aspects as it does not explain the women’s
entrepreneurial behaviours. Women’s success can be described in terms of their children, work-satisfaction,
quality of life, contribution to community (Fenwick & Hutton, 2000), being in control of their own destiny,
building ongoing relationship with customers and self-fulfilment (Romano, 1994). However, many researchers
also assumed there is no difference between women-entrepreneurs and men-entrepreneurs as successful
entrepreneurs share the same motivation, success reasons and challenges and secure funding (Jennings & Brush,
2013). Hence, women-entrepreneurial success should be measure in both financial and non-financial aspects to
avoid success measurement biasness (Powell & Eddleston, 2013).

Many researchers found that work-life balance is the most significant challenge faced by women-entrepreneurs
(Neider, 1987; Lee-Gosselin & Grise, 1990) as women-entrepreneurs found it challenging to handle multi-roles
and grow their business at the same time and not spending enough time with their families (Alam, Jani, & Omar,
2011). In many developing countries, home and family are the first priority of women (Shmiln, 2017).
Social-cultural barriers faced by women-entrepreneurs were work-family balance and negative society
perceptions in China (Berg & Englund, 2015); gendered-inequality in Bangaldesh (Ferdousi & Mahmud, 2019);
patriarchal-society in Pakistan (Gillani, 2004). Family and social support has been identified as significant factor
contributing to women-entrepreneurial success (Abbas, Abrar, Saleem, & Igbal, 2016). In the 21st century, the
key factor driving women to be successful entrepreneurs were the ability to gain more flexibility and control
over work-home obligations. (Agarwal & Lenka, 2015).

Emotional intelligence is also considered as one of the key elements that women entrepreneurs find it difficult in
managing. Salovey and Mayer (1990) defined emotional-intelligence as the ability to recognise and understand
own and other’s emotions, and to use the emotions to guide one’s thinking and behaviours to effectively
discriminate and regulate emotions towards achieving goals. Emotional-intelligence were applied to
women-entrepreneurship and associated with leadership in the 20th century (Rhee & White, 2007). Usha Rani
and Menezes (2016) found women-entrepreneurs with high-level of emotional-intelligence demonstrated
self-confidence, achievement and service-orientation, trustworthiness, collaboration and teamwork. Research by
Swanson, Akwaowo, Zobisch, & Leventhal, (2018) indicated strong relationship between emotional-intelligence
and women-entrepreneurial success as a result of the ability to build and maintain personal and business
relationships. However, there is no gender differences found in emotional-intelligence for entrepreneurial
success (Ngah & Salleh, 2015).

According to Cohoon, Wadhwa, & Mitchell, (2010), access to initial capital is one of the top challenges faced by
any entrepreneur, but women are more likely to face difficulty in securing funds and getting social support
compare to men entrepreneurs. Karif, (2009) found that the women-owned-business and men-owned-business
success had no direct relation with gender stereotype but their managerial performance does shape their business
success. Despite women-entrepreneurs manifesting behaviours that contributed to leadership-effectiveness, they
were perceived differently by male-counterparts (Eagly, 2013). In today’s world with social progression, it’s
concluded gender-inequality on opportunity and social support still exist despite significant closer gap on
gender-equality in education found with women’s educational attainment exceeding men in some countries.

Knowledge is a set of structured/contextual information, values and experiences inclusive competencies that
facilitates decision-making, problem-solving and behaviours in line with values (Garcia-Palma & Molina, 2016).
Women-entrepreneurs’ lack of education/skills is one of the key challenges to grow their businesses, identified
by many past researches worldwide regardless of its economical situations inclusive. However, it has been
discovered that women enter into business with less formal business-specific education or work experiences
compared to men, but women-entrepreneurs unanimously indicated their desires for learning opportunity to
become more effective in leadership and management. Knowledge is continuous-learnable, competencies, skills
and experiences that can help women-entrepreneurs to improve capabilities and reduce their stress towards
achieving their goals (Tatar, 2014).

Janney and Dess (2006) conceptualised risk into three categories being variance (financial leverage variance),
opportunity costs (foregoing profitable opportunities) and downside loss (negative outcome of decision/hazard).
Women-entrepreneur’s risk-taking behaviour is measured based on risk-propensity of which their determination
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and perseverance traits allow them to possess higher risk-propensity (Gartner, 1990). Many researchers found
women-entrepreneurs not as much willing to venture into unknown new markets due to lack of risk attitude, less
optimism, fear of failure, perceived lack of self-efficacy and have lower ability to take risk and adapt changes
compare to men entrepreneurs. On the other hand, Kozubikova, Dvorsky, Cepel, & Balcerzak, 2017) appraised
that women-entrepreneurs are more cautious risk-takers to minimize financial risks through building-up reserves.

Based on the literature review in Malaysia and the global context, firstly, it’s arguable that majority researchers
were focusing on mainly gaining perspective from comparing women and men entrepreneurs could be bias and
may not reflect the reality, as empirical evidences explained much on gender-inducted differential performance
without actual justification of such features explained gendered performance remain unanswered
(Aldas-Manzano, Martinez-Fuentes, & Pardo-del-Val, 2016). Secondly, the evidences were based upon
self-reporting approaches which potentially raised social-desirability-response-bias that particularly salient in
developing countries (Bernardi, 2006). Thirdly, it was identified that majority researcher’s emphasis on different
critical factors, and there is a lack of empirically validation which critical factors have a dominant effect on
women-entrepreneurial success, and no existing study has empirically examined the various critical variables in
the same conceptual framework to weight their impacts on women-entrepreneurial success. This meant that there
is a need to analyse women-entrepreneurial success through multiple lens.

The below conceptual framework had been suggested after reading several empirical studiesState why the
problem deserves new research. For basic research, the statement about importance might involve the need to
resolve any inconsistency in results of past work and/or extend the reach of a theoretical formulation. For applied
research, this might involve the need to solve a social problem or treat a psychological disorder. When research
is driven by the desire to resolve controversial issues, all sides in the debate should be represented in balanced
measure in the introduction. Avoid animosity and ad hominem arguments in presenting the controversy.
Conclude the statement of the problem in the introduction with a brief but formal statement of the purpose of the
research that summarizes the material preceding it. For literature reviews as well as theoretical and
methodological articles, also clearly state the reasons that the reported content is important and how the article
fits into the cumulative understanding of the field.

Family & Social Support (FS)

7\

Emotional Intelligence (El)

Women Entrepreneurial

Gender Stereotype (GS) Success (ES)

Knowledge (KN)

Risk-Taking Behaviors (RT)

Figure 1. Conceptual framework

Women-entrepreneurs found difficulties and stress in balancing their work and family life as they were unable to
spend enough time with their family due to work commitments (Alam, Senik, & Jani, 2012); juggled multi-roles
and faced work-family conflict with heavy household chores burden, childcare and children education (Loveline,
2014), which have negative and significant impact on women-entrepreneurial success. Shelton, (2016) revealed
women-entrepreneurs who developed high-growth venture were capable in managing their work-life balance
effectively through utilising role-sharing strategies to reduce their inter-role conflicts. Women-entrepreneurs
found higher challenges to gain moral support and encouragement from their family and friends in venturing
business as it leads to increase personal problems due to family authority and power to business interference
(Welsh, Memili, & Kaciak, 2016). Women entrepreneurs also found challenges in obtain financial capital from
external sources like bank, venture-capital, investors and their business mainly funded by their family and
friends due to their perceptions and goals on growth perspective and gendered-biasness (Fernandes, &
Mota-Ribeiro, 2017). A study conducted by Hahn, Minola, Bosio & Cassia, (2019) found that family support has

125



ijbm.ccsenet.org International Journal of Business and Management Vol. 15, No. 9; 2020

a positive effect on start-up activities negative capital market void can be overcome by family financial support.
H1: Family and Social Support has significant impact on Women Entrepreneurial Success.

Many researchers suggested women-entrepreneurs found less self-confidence, less optimism and higher fear of
failure personality traits which has negative relations with performance but there is no proof of performance
measurement link with their emotional-intelligence (Aldéds-Manzano et al., 2012). Regulation and utilisation of
emotions positively affect entrepreneurial self-efficacy (Mortan, RipollCarvalho, & Bernal, 2014) and has a
strong impact on innovativeness and entrepreneurial success as emotional-intelligence helps create
competitiveness in negotiation, leadership and build customer-relationship (Ngah & Salleh, 2015).
Women-entrepreneurs were identified with lower self-esteem and self-efficacy in business decision-making
(Pollack, Burnette, & Hoyt, 2012), but in Schneider’s (2017) study analysis it was found that entrepreneurial
self-efficacy adaptation has greater contribution to women-entrepreneurial success. While women-entrepreneurs’
aggressiveness, competitiveness and proactive behaviours (self-motivation and self-management in EI) lead
them to less rational decision-making (Urii, Callskan, Atan, & Aksu, 2011), evidences showed
women-entrepreneurs were more emotional which overlapped their professional factors and affected their
business development (Nassif, Andreassi, & Tonelli, 2015).

H2: Emotional Intelligence has significant impact on Women Entrepreneurial Success.

Women-entrepreneurs were found less successful than men-entrepreneurs in many business aspects due to
constraints in start-up capital, human-capital and business experiences (Fairlie & Robb, 2009). Ylinenpdi, &
Chechurina, (2000) in their study revealed challenges with patriarchal society structure limits
women-entrepreneurial success as they were blamed for not taking-care of family and household.
Women-entrepreneurs were generally perceived less ambitious than men-entrepreneurs due to gender-differences
in risk, competitive and social preferences. (Minniti, 2010), stated whereby women-entrepreneurs are more
risk-averse, less confidence and perceives risks as threats as opposed to challenges (Croson & Gneezy, 2009).
Hence, owning lower growth firms with lower profitability (Bardasi, Sabarwal, & Terrell, 2011) findings shows
successful women-entrepreneurs are confidence, resilience, passionate, with leadership skills and
single-mindedness that helped to scale their businesses. A research conducted by Yacus, Esposito, & Yang, (2019)
found that women entrepreneurs are less likely to get finance for their business through debt finance compared to
men entrepreneurs. A research also reveals that women entrepreneurs are more likely to be successful in
feminine based industries than in non-feminine based industries owned by women entrepreneurs.

H3: Gender Stereotype has significant impact on Women Entrepreneurial Success.

Many studies identified women-entrepreneurs lacking business/management skills (Mauchi, 2014),
work-experiences (Prasad, Naidu, Kinnera Murthy, Winkel, & Ehrhardt, 2013) and industrial-specific knowledge
(Zhou, 2010) that restrict their business growth and create hurdle for success. Women-entrepreneurs especially
those running family and small businesses were unlikely to have prior work experience, hence have less
opportunities to acquire human capital that critically impact their business success (Fairlie & Robb, 2009).
Technical competencies are critical expertise to facilitate implementation of women-entrepreneurs’ vision and
strategy. However, Loscocco, Robinson, Hall, & Allen (1991) argued women-entrepreneurs were less successful
namely being influenced by structural position as women-entrepreneurs tend to operate less-profitable industries
and smaller-size businesses. Lack of education was not a problem for women-entrepreneurs according to Aslam,
Latif, & Aslam, (2013), instead, self-confidence about having skills/knowledge/experiences to run the business is
a significant driver for successful women-entrepreneurship (Krueger Jr, Reilly, & Carsrud, 2000). The formal
and informal training about the products/services or mentorship plays a significant role in the success or failure
of the business, is therefore recommend that women entrepreneurs acquire knowledge to be successful in the
field (Sousa, Carmo, Gongalves, Cruz, & Martins, 2019).

H4: Knowledge has significant impact on Women Entrepreneurial Success.

Risk-taking behaviour and innovation significantly impact women-entrepreneurs’ need for achievement to be
competitive. (Wanjau, Wambugu, & Mung’atu, 2015; Amah & Okoisama, 2017). Women-entrepreneurs were
found more risk-averse than men-entrepreneurs with evidences of gender-differences identified in
women-entrepreneurs were; to react more emotionally to uncertain situations that determined their risk-taking
behaviour as it affects the probability and outcomes evaluations (Croson & Gneezy, 2009).
Women-entrepreneurs have less confidence that lead to different risk-perceptions in their risk-preferences
(Brindley, 2005). However, high risk-propensity (risk-taking-behaviour) was tested by Lammers, Willebrands, &
Hartog, (2010) with negative effect on profits but high risk-perception (perceived-risky-decision) has positive
effect on profits. There is no gender-difference impact on performances as entrepreneurs with risk-taking and
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decisiveness traits took calculated-risk and minimized negative impact of financial risk through reserves
(Kozubikova et. al. 2017). Indeed, women-entrepreneurs are more calculated risk-takers as they feel
business-risks shall be assessed, calculated and managed well (Bose, 2016).

HS: Risk-Taking Behaviour has significant impact on Women Entrepreneurial Success.
3. Material and Method
3.1 Target Population

The target population of this study is women entrepreneurs of small medium enterprises (SME) in Malaysia. As
small-medium-enterprises (SMEs) covers 98.5% of Malaysia business establishments, we use Malaysia SMEs’
women-entrepreneurs as the criteria and condition to enhance the research validity for convenience sampling
(Farrokhi & Mahmoudi-Hamidabad, 2012). Hence, random sampling of total 186,855 Malaysia
women-entrepreneur populations will not be employed as this study sample due to its irrational huge size of
SMEs women-entrepreneurs population (Hasan, 2011).

In this study, the homogenous target populations of Malaysia SME’s women-entrepreneurs is employed as this
research purpose does not review the different ethnic, religious, age, socioeconomic or business size. This study
employs the definition of SME (Figure 6) provided by National SME Development Council (NSDC) in Malaysia,
the new SME definition was endorsed at the 14th NSDC, covers all sectors inclusive manufacturing, services,
construction, agriculture, mining and quarrying.

3.2 Sample Size and Sampling

The acceptable sample size for a study depends on the research types such as descriptive, experimental or
correlational, 10% of the total population is recommended for descriptive research, while correlational research
shall have at least 30 subjects/variables for relationship establishment (Gay & Diehl, 1992). Determination of
sample size for target population is based on the total population size, confidence level, margin of error and
standard of deviation (Roscoe, 1975; Alreck & Settle, 1995; Hill, 1998). Cochran, (1977) uses two formula:
margin of error and alpha level to determine the sample size. Wersberg and Bowen, (1977) provided a table
guide for acceptable level of sampling error related to sample size, in which 100 sample size is sufficient if the
acceptable margin of error is 10% maximum. Hill, (1998) established significance level of 5% for acceptable
confidence level in most behavioural sciences while Roscoe (1975) indicated 10% as rule of thumb for
acceptable confidence level.

Malaysia women-entrepreneurs total population of 186,855 is irrationally huge sample size for survey, and with
10% of total population (Gay & Diehl, 1992) 18,685 sample size is still too big and expensive with much
resource and time consuming to conduct. Hence, this study adopted the Cochran’s, (1977) formula with
t-value=1.96 and alpha level=.05 as rule of thumb for over 120 sample size is sufficient when involves smaller
target populations. This study deploys total sample size of 150 women-entrepreneurs from target population of
Malaysia SMEs using convenience/self-selected sampling technique, in view there might be lesser returned
responses expected.

In this study, 150 questionnaires were distributed and a sample of 125 respondents were used based on the
completed questionnaire after the omission of questionnaires which are not fully completed or wrongly
completed with multiple answers. This study has adopted non-probability convenience sampling. Convenience
sampling is based on opportunities accessibility and availability (Abrams, 2010) of which responders from
relevant women-entrepreneur associations are self-selected to take part in research on their own accord, subjects
to voluntary (Sharma, 2017).
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Table 1. Illustration of sample size

Women-Entrepreneurs Association No. of No. of Respondent  No. of Respondent
Respondent Sent Received Accepted

Malaysia Women-Entrepreneurs Club 30 29 29
(57,700 Facebook members closed group) — received approval for joining
membership
Entrepreneurs Malaysia Social Club 30 25 23
(9,000 Facebook members closed group) — received approval for joining
membership
Kuala Lumpur Business Networking Club 30 26 25
(25,200 Facebook members closed group) — received approval for joining
membership
Malaysia Business Network Group 30 28 28
(3,200 Facebook members closed group) — received approval for joining
membership
SME Corp Malaysia (government organization — 24,585 Facebook members 10 6 5
public group) — no approval requires to join the group
Women Entrepreneur Network Association (WENA NGO: 1,675 Facebook 10 8 8
members public group) — no approval requires to join the group
National Association of Women Entrepreneurs of Malaysia (NAWEM NGO: 10 8 7
814 Facebook members public group) —no approval requires to join the group
TOTAL 150 130 125

3.3 Respondent Profile

A total of 150 questionnaires were distributed to women-entrepreneurs in Malaysia with only 125 valid and
reliable respondents, totaling 83.33% data collected. Out of 125 respondents, 65.6% are ages of between 36-55
and 32% are between 25-36, which indicates that probably more women start their own businesses after they
have accumulated some work experiences, with more social networks and motivated to achieve financial
independence and work-life balance with flexibility.

There are also significant portion of young women-entrepreneurs in this study indicating they could be choosing
entrepreneurship as a naturally desirable work alternative or due to limitation in their work options (Avolio
2012). Longevity measures entrepreneurial success (Karpak & Topcu 2010), 52.8% respondents have over 10
years business experiences, while 47.2% women-entrepreneurs are with their business experiences between > 3
years to < 10 years and indicating business survival > 3 years is a sign of successfulness in
women-entrepreneurship as seen in this study’s respondents.

There are 45.6% women-entrepreneurs running medium-size enterprise with > 50 employees, 54.4% belongs to
micro and small-size enterprises with majority 40% micro in size < 10 employees. 73.9% respondents are in
services/others sector, 12.8% in manufacturing and 13.6% in retail sector.

3.4. Research Instrument

A Likert-scales questionnaire was developed, which comprises of 6 variables, and include 5 items under each
variable along with 5 demographic questions. Clear, short and straightforward words are used to develop the
questionnaires to ensure simple and easy to understand for respondents.

The below table 2 shows that dimensions of the item constructions and the sources where items are being
adapted.
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Table 2. Item construction

Variables Factor Items Normality Factor Loading
Kurt.
Skew.
Family & Social Support Work-life balance (FS1) -.697 362 175
(FS) Family and social affective support (FS2) -.533 =315 172
Social networking (FS3) -.105 -.058 261
Family and social instrument support .043 -.613 467
(FS4)
Household chores burden / work-family -.876 .888 .652
conflict (FS5)
Emotional Intelligence Personal competencies (EI1) -.609 .003 .545
(EI) Self-management (EI2) -.345 -.534 .663
Social competencies (EI3) -.087 -.750 .616
Self-perception (EI4) -.187 -.758 .686
Problem solving ability (EIS) .360 -.497 .586
Gender Stereotype (GS) Negative gendered-perception (GS1) 123 -.466 671
Gendered-Inequality on resource access -.081 -1.159 739

(economic, education, social, human,
financial etc.) (GS2)

Gendered-biasness on given opportunities -.250 -.802 767
(GS3)
Perceived lack of leadership (GS4) -433 -.723 749
Gendered-attributes biasness (Ambitious, 181 -.765 .604
decisiveness, authoritarian etc.) (GS5)
Knowledge (KN) Business skills (K1) -.896 1.838 .631
Lack of work experience (K2) -.817 1.532 557
Industry / technical know-how (K3) -.789 1.279 .690
Learning opportunities (K4) -.978 1.673 770
Access to education (K5) =210 -.662 .074
Risk-Taking Behavior Risk propensity (RT1) .199 =377 533
(RT) Risk-taking ability (RT2) 181 -.524 459
Entrepreneurial orientation traits (RT3) 545 -.224 .899
Risk taking behavior (RT4) 362 -416 .886
Risk attitude (RT5) 331 -.725 714
Women Entrepreneurial Entrepreneurial traits (ES1) -.045 367 .536
Success (ES) Knowledge (ES2) -513 .590 .643
Family & Social Support (ES3) -.342 130 706
Emotional Intelligence (ES4) -.443 234 778
Risk-Taking Behaviors (ES5) -.292 136 .610

The normality of the items in the construction are mostly checked using skewness and kurtosis. Since the
normality of the items GS2, K1, K2, K3 and K4 in terms of kurtosis violated the acceptable range of -1 to 1, it
was decided that the researcher conduct a validity and reliability test before proceeding with structural equation
modelling (SEM).

Validity measures the constructs in question to determine the accuracy of the tests. Research validity is checked
using convergent validity to examine if the survey is answering the way researcher wanted it to answer
(Campbell & Fiske 1959), as well as tested with discriminant validity to measure the correlations/covariance
between factors, and the degree of differences between the construct/factor as well as between the overlapping
contracts (Hair, Ringle, & Sarstedt, 2014). Since the factor loading on each item of FS2, FS3, K5 and RT2 is less
than 0.5, it was decided to remove the items and conduct second-order confirmatory factor analysis (CFA). Since
the first-order CFA failed to obtain satisfactory result, a second-order CFA was carried out to ensure the item
construction obtained to ensure improvement reliability and validity of the item contract. The result is illustrated
below
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Table 3. Item construction

Indices Category Index Level of Acceptance  First-Order CFA Result Second-order CFA result

. Chisq P <0.05 0.000 0.000

Absolute Fit
RMSEA  <0.08 0.071 0.073
Incremental Fit CFI >0.90 0.816 0.846
Parsimony Fit Chisq/Df <3.0 1.627 1.667

Table 3 shows that second order CFA had improved in terms of CFI to achieve the desired CFI of 0.9. It is very
close to 0.9 (0.846) suggest that all the ‘fit indices’ have achieved the desired model fitness requirement. This
enabled the researchers to carry-out the SEM. The table below further shows that the factor loading met the

loading criteria of 0.5 suggesting that all the items in the construct are convergent valid (Hair, Ringle, & Sarstedt,
2011).

The discriminant validity measurement result for this study indicates a comparably low levels of inter-construct
correlations, neither approach points to discriminant validity problems. In squared correlations, result shows all
constructs are below the threshold < 1.00 as proposed by Hair et. al., (2011) with highest achieved 0.525,
indicates all contracts are valid and acceptable. Also, in terms of Average Variance Extracted (AVE) has met the
requirement by exceeding the desired value of 0.5 (Hair et al, 2011).

In terms of reliability, it has improved after the modification of the item construction, as reliability of work and
family support has increased from 0.713 to 0.781. The Cronbach’s Alpha value has improved for knowledge
dimensions after the removal of K5 from 0.629 to 0.765. Also, the Cronbach’s Alpha value has improved for risk
taking (RT) once RT2 has removed from 0.832 to 0.842.

4. Results

To analyse the causal impact of challenges faced by women in their entrepreneurial success, the structural
equation modelling was carried out. Prior to that the test was to ensure that SEM was valid in order to carry out
the examination of causal impact of challenges faced by women entrepreneurs on women entrepreneurial
success.

Chi square=473.518
Dr=284

P=000

CFi= 846

RMSEA=.073

Normed Chi square=1.667

Figure 2. Structural equation model

A good way to test SEM validity is through the comparison of CFA measurement model and SEM structural
model fit, as structural model is formed by the measurement model with added constraints, and if an insignificant
chi-square test between these two models is found to provide empirical evidence for the proposed theoretical
model.

The equivalent models shall produce the same estimated covariance matrix (Hair et al, 2011), of which in this
study, the result of the factors loading for both models provide exactly the same results. The equivalent models
shall produce the same estimated covariance matrix (Hair et. al., 2011), of which this study proves, the result of
the factors loading for both models provide exactly the same results (Table 4) indicating a good fit of model with
validity evidence from empirical results.
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Table 4. Equivalent fit for CFA and SEM models

Chisq Df  P-Value CFI RMSEA  Chisq/Df

Rule of Thumb <0.05 >090 <=0.08 <3.0
CFA Measurement Model (MM)  473.518 284  0.000 0.846  0.073 1.667
SEM Structural Model (SM) 473.518 284  0.000 0.846  0.073 1.667

Hair et. al., (2011) provides proof of structural model validity by comparing the factor loading in both
measurement model and structural model with factors loading value > 0.50 and indicates 100% similarity as rule
of thumb for good model fit. The result shows for comparison of both models’ factors loading are exactly the
same indicates good model fitness suggesting that the SEM is valid. The below is the hypothesis results found in
this research:

Table 5. Hypothesis testing results

Estimate S.E. C.R. P

Women

H1 Entrepreneurial < Family & Social Support 011 .079 134 .893
Success
Women

H2 Entrepreneurial < Emotional Intelligence -.141 .088 -1.605 .108
Success
Women

H3 Entrepreneurial < Gender Stereotype -.088 .083 -1.068 286
Success
Women

H4 Entrepreneurial < Knowledge -.661 157 4.211 .000
Success
Women

H5 Entrepreneurial < Risk-Taking Behavior .080 .065 1.240 215
Success

This study does not support the hypothesis (H1) as its p-value 0.893 with estimate 0.011 indicates family and
social support has insignificant positive impact on women-entrepreneurial success in Malaysia. Indeed, the result
complies with the Business-Family-Interface Theory as family moral-support and roles-sharing was found
essential to women-entrepreneurs but only plausible connection with women-entrepreneurial success, which
support the research done by Vadnjal & Vadnjal, (2013) and Welsh & Kaciak, (2018). As Malaysian
women-entrepreneurs are more independent now it is demonstrated that their capability in business-family
balance as entrepreneurs, has become essential tool to empower women-entrepreneurs in achieving their desire
lives, whilst open and modern Malaysian family no longer follow the typical patriarchal patterns.

This study does not support the hypothesis as its p-value 0.108 with estimate -0.141 indicates emotional
intelligence has insignificant negative impact on women-entrepreneurial success. The result complies with
Goleman’s model that focuses emotional-intelligence on competencies/skills in driving performance
(Goleman,2009). Result also complies with Baron Model that explains self-reporting scales of interconnected
behaviours driven by emotional and social competencies influence behaviours and performances regardless of
positive or negative. Also, in the past, studies show self-perception, self-motivation and self-management in
emotional-intelligence are yielding negative impact towards women-entrepreneurial success but not significantly.

The Hypothesis (3) found p-value 0.286 with estimate value -0.088 indicating gender stereotype has insignificant
negative impact on women-entrepreneurial success. The result doesn’t comply with the Liberal-Feminist-Theory
indicating women has ability in maintaining equality right and access to opportunities, as result the
gendered-inequality still exist but doesn’t significantly impact women-entrepreneurial success negatively. Result
complies with the Role-Congruence-Theory indicating women are expected to behave in the way that match
their social roles, prejudicing women less favourably in taking up leadership roles lacking of leadership
behaviour (Eagly & Karau, 2002),

The hypothesis (H4) supported by Gottschalk & Niefart, (2013) in their past research identified knowledge with
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significant negative impact on women-entrepreneurial success. This study does support this hypothesis as its
p-value < 0.001 with estimate -0.661 indicates knowledge has highly significant negative impact on
women-entrepreneurial success. It’s in line with Tanusia et. al., (2016); research findings that
knowledge/skills/experiences remain the top challenges towards women-entrepreneurial success in Malaysia.
Result complies with the Kirzer’s Alertness-Entrepreneurship-Theory indicating women-entrepreneurs utilise
information for alertness to opportunities (Kaish & Gilad 1991) are essential to be competitive in the market
(Jong & Marsili 2010), and knowledge/experiences with effects on opportunity identification and recognition has
significant impact on women-entrepreneurial success (Cabrera & Mauricio 2017). Result supports the findings
from Chavali, (2016) and Holienka, Jancovicova, & Kovaci¢ova, (2016) that women-entrepreneurs have less
ability towards alertness to opportunities due to cultural/structural restrictionshas significant negative impact on
women-entrepreneurial success as gendered-inequality and gendered-biasness on opportunities to
women-entrepreneurs in Malaysia found to have the most significant correlation coefficient with
women-entrepreneurial success.

The hypothesis (HS) supported by Cronson & Gneezy, (2009) and Sicard, (2016) in their past researches that
revealed risk-taking-behaviour has significant negative effects on women-entrepreneurial success. The findings
of this research found risk-taking behaviour has insignificant positive impact on women-entrepreneurial success.
The results contradict with Nasip, Fabeil, Buncha, Hui, Sondoh, & Abd Halim, (2017) research findings that
risk-taking behaviour and self-confidence has significant positive impact on women-entrepreneurial
performances in Malaysia. Fear of failure, lack of self-confidence, risk-propensity, creativity and innovative
remains significant in predicting women-entrepreneurial success in this study’s findings. The result complies
with Knight’s Approach as women-entrepreneurs with risk propensity and are calculated risk-takers
demonstrating their business survivorship, longevity and economic performances (Kemkar & Sharma, 2016).

5. Conclusion
5.1 Conclusion

Literature and empirical review indicate family and social support is one of the key factors that significantly and
negatively impact women-entrepreneurial success with many supportive previous empirical studies, however,
result of this study findings indicate family and social support has positive impact on women-entrepreneurial
success but not significant and not an important factor. No doubt family and social support is an essential
element to women-entrepreneurs, however, modern family, independent women and the information
communication technology (ICT) evolves in the 21st century has changed the traditional concept of family and
social structure.

Also, more mature women-entrepreneurs and/or with mature business operations tend to have less concern on
family and social support challenges. Hence, women-entrepreneurs would view family and social support
important but not the determinant factor affecting their success. One of the key factors negatively and
significantly affecting women-entrepreneurial success are that many women-entrepreneurs found with higher
emotional incline, lack of self-confidence, self-efficacy and social competencies. But result shows the emotional
intelligence negative impact is not significant or not considered critical factor affecting the
women-entrepreneurial success. This implies entrepreneurs are naturally self-sufficient/self-supporting and have
good internal self-control, they are distinctive from others as they are people who believe they can control their
own destiny. Hence, it justified that most women-entrepreneurs do not find emotional intelligence impacting
their entrepreneurial success significantly.

In terms of gender stereotype, is a critical factor that has significant negative impact on women-entrepreneurial
success. However, result indicates negative social perception, gendered-inequality and stereotypically portrayed
masculine entrepreneur roles towards women-entrepreneur disadvantageous still exist, but it’s not significantly
impacting women-entrepreneurial success. The reason why women-entrepreneurs do not take gender stereotype
as critical factor affecting their success despite challenges persist are that as women are not focusing in
competing with men in business ventures while they pursue different preferences, and view opportunities and
success differently.

Also lack of knowledge negatively and significantly affects women entrepreneurs in their right resource
acquisition decision; constrained their opportunity identification/recognition; undermined their development of
crucial characteristics such as risk-taking, creativity and innovative; and affected women-entrepreneurs’
self-confidence level and business success negatively. Generally risk-taking behaviour is one critical factor that
significantly hinders women-entrepreneurial success. Hence, it’s justifiable that existing or more mature
women-entrepreneurs would find risk-taking behaviour not the most significant factor contributing to their
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venture success as it’s the embedded characteristic in any entrepreneur where else non-entrepreneurs that intend
to move into entrepreneurship or young women-entrepreneurs may find it differently.

5.2 Implication and Recommendations

This study indicates that women-entrepreneurial success largely dependent on the work experiences, industrial
know-how, relevant business and management skills/competencies that they acquired and mastered to effectively
develop, manage and grow their businesses. With the dynamic changing macro-environment, it’s highly
recommended that women who wish to enter into entrepreneurship venture, new start-ups, and/or young
women-entrepreneurs first acquire the essential working experiences, skills and industrial know-how considered
taken calculated risks and getting family and social support are essential in gaining self-confidence in making the
venture successful in the early stages of business with the least requirement of sustaining business survivorship
of more than three years.

Women-entrepreneurs who wish to sustain long-term business development and growth, need continuous
learning and participation in relevant training as essential driver for entrepreneurial success to unleash innovative
and creative sharpening of the competitive advantages to outcompete in the market. As this research indicates
that emotional intelligence and gender stereotype have negative impact on women-entrepreneurial success, of
which negative social perceptions, gendered-inequality, and self-regulation of emotions could possibly affect
women-entrepreneurs’ instinct motivation, self-perceptions and self-confidence on their abilities in pursuance of
excellence or breakthrough of the glass ceiling. Hence, women-entrepreneurs shall learn to be more mindful
about the negative emotions especially dealing with critical problem-solving and/or decision-making. When in
dealing with changes, learning is one of the most crucial and powerful ways that support and strengthen one’s
intrinsic motivations, beliefs and self-confidence in making positive transformation. Hence, learning would be a
good repositioning strategy in dealing with vulnerable.

The result of this study will assist government and/or relevant women-entrepreneurs non-government
organizations (NGO) to identify the critical success factors for women-entrepreneurs in Malaysia. Women
entrepreneurs are not existing to replace the patriarchal roles of masculinity but as complimentary to the social
and economic developments. As women-entrepreneurs have proven significant contributions to the nations’
sustainable development of economic-prosperity, environmental-equality, social-justice, and elimination of
poverty in provision of employment opportunities in many countries contributing to significant growth in the
nations’ GDP, Malaysia government and interested NGOs are urged to promote women-entrepreneurship through
offers in a variety of effective and practical training as well as exposure through cross-border’s learning to
support women-entrepreneurs to create competitive advantage in their business ventures.
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