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Success in the business endeavour is paramount for Micro, Small, and
Medium Enterprises (MSMEs) sustainability. Researchers have conducted
numerous studies to identify solutions that contribute to the success of
these entrepreneurs. However, success is dynamic and evolves according
to time and context, thus revealing inconclusive discoveries. A compilation
of reviews of this phenomenon of interest would reveal trends and the
avenues future research should pursue. Hence, this research aims to
explore the antecedent factors affecting entrepreneurial success. The
authors conducted a systematic literature review, scrutinising articles
from 2021 to 2023. They reviewed published research articles from
Scopus and Web of Science databases under search terms business success
or performance and MSME, which were used in the search functions in all
fields of business. After full screening, the authors selected 25 articles for
qualitative synthesis. They discovered four emerging themes and
classified them into individual, organisational, contextual, and social
factors. These factors were further categorised into ten sub-themes.
Individual factors constitute financial resources, technology, innovation,
gender and personality. Organisational factors were manifested by
governance, networking and competitive advantage. Social support
represents social factors, while contextual factors are signified by
environmental uncertainty. The findings offer valuable insights for
researchers, entrepreneurs, entrepreneurship agencies, academicians and
policymakers to integrate the identified factors into research frameworks,
policies, training programs, and financial assistance initiatives at various
levels. The proposed framework is expected to serve as a model to
accelerate the success of Micro, Small, and Medium Enterprises (MSMEs),
fostering overall global economic growth.

INTRODUCTION

Micro, Small, and Medium Enterprises (MSMEs) play a significant role in most economies,
particularly in developing countries, representing about 90% of businesses and more than 50% of
employment worldwide (Ahmad et al., 2023). Success is crucial for MSMEs as it determines their
strength, resilience, sustainability, and overall survival, given their inherent vulnerability (Mohd
Ariffien, 2023). Additionally, achieving success empowers MSMEs and entrepreneurs to achieve
financial autonomy, alleviate poverty, and enjoy a decent quality of life. Notably, nations with
emerging economies have implemented strategies to combat poverty by providing productive funds
and assistance to marginalised groups, encouraging them to pursue entrepreneurial ventures or

commercial endeavours.
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Despite government support, many MSMEs struggle to sustain themselves, particularly during the
initial setup phase (Klimas et al.,, 2020). However, a select few not only survive but thrive. Their
success has spurred extensive research into the underlying factors driving their achievements.
Academic journals have offered in-depth insights into the elements contributing to business success.
However, a consensus remains elusive despite these findings, leading to inconclusive results.
Ongoing geopolitical crises, soaring inflation rates, and economic uncertainty compound this
ambiguity. These external factors may influence and diversify the determinants of success across
different cultural contexts.

Previous studies have employed various approaches and theoretical foundations, offering directions
for future research. Some studies provided a partial overview of business factors, while others
explored specific themes or offered empirical evidence of factors contributing to business success.
Despite the compelling need for a literature review, it has received less emphasis. A comprehensive
collection of literature can facilitate understanding and create a longitudinal overview of the area of
interest, guiding the direction of researchers in the future. The literature is unequivocal in defining
entrepreneurial business success. Indeed, the establishment of every business is to gain profit and
achieve success for sustainability. Entrepreneurial business success involves navigating the intricate
relationship between strategy, processes, and business performance.

Research gap: identifying gaps in entrepreneurial business success studies

While previous literature has highlighted various factors influencing business success, a consensus
has yet to be reached, leading to inconclusiveness regarding the antecedent factors influencing
business success (Yeoh & Popovic, 2016). Moreover, these factors are dynamic and evolve according
to time and cultural contexts. A Systematic Literature Review (SLR) can reveal gaps or
inconsistencies in the current understanding of entrepreneurial business success by reviewing a
wide range of studies. This process can guide future research by highlighting areas needing further
investigation.

SLR significantly contributes to developing a solid theoretical foundation for understanding
entrepreneurial success (Zakaria et al., 2019). Researchers can leverage established knowledge to
create a more robust conceptual framework by synthesising and summarising existing theories and
frameworks. Furthermore, SLRs can serve as a benchmark for assessing the performance of
entrepreneurial ventures, illuminating common success factors and outcomes. This comparative
analysis empowers entrepreneurs to evaluate their practices concerning established norms and
identify areas for improvement.

Hence, it is undeniable that conducting an SLR on entrepreneurial success factors will effectively
guide future research endeavours by highlighting fruitful avenues for exploration. Moreover, SLR
helps researchers to identify gaps, contradictions, or emerging trends in the literature by providing
a roadmap for new studies and contributing to the ongoing development of knowledge in the field
(Bashri, 2023) Additionally, the SLR helps consolidate existing knowledge, identify gaps, build
theoretical foundations, inform practical implications, facilitate evidence-based decision-making,
and guide future research directions. Hence, SLR is a valuable method for gaining a comprehensive
and nuanced understanding of the factors contributing to entrepreneurial venture success.

A Systematic Literature Review (SLR) has significant contribution potential, especially in practical
knowledge. The outcomes of an SLR can offer insights and practical implications to entrepreneurs,
policymakers, and businesses (Gunawan et al., 2023). Policymakers and business leaders can utilise
synthesised knowledge to make informed decisions regarding support mechanisms, resource
allocation, and policy development to enhance entrepreneurial success. By examining the insights
from published research, various stakeholders, including entrepreneurs, training providers, the
public, and researchers can recognise the crucial importance of integrating identified factors into
training programs. Traditional literature reviews often exhibit limitations such as incompleteness,
susceptibility to reviewer bias, and difficulties in addressing variations in study quality (Bahari et al,,
2023). The elevated quality of a systematic literature review can serve as a valuable resource for
policymakers, leaders, and entrepreneurs, facilitating informed decision-making and aiding
researchers in synthesising the existing literature (Kraus et al., 2020).
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The authors have developed a research question to guide their review, following the
recommendation of Shaffril et al. (2021). They utilised mnemonics known as Research Questions
Development Tools (RQDT) for their Systematic Literature Review (SLR) investigation. Specifically,
among the suggested RQDV, the authors employed Population, Interest, and Context (PICo), as
Syukur et al. (2022) suggested. Table 1 depicts the development of the research questions.

Table 1: Review questions formulation as per population, interest, context (PICo) tools

Concept Definition Application

Population | The population refers to | The articles under review were
the category or genre of | indexed in Scopus or Web of
literature under | Science (WoS) between 2021
consideration for review. and 2023.

Interest Interest refers to the | Previous researchers have
captivating issues or | employed diverse factors to
phenomena that merit | gauge entrepreneurial business
attention and emphasis. success. Despite these efforts,

there remains to be more
consensus on definitive factors.
Consequently, future
researchers may find value in
exploring novel avenues to
understand  their  potential
impact on entrepreneurial
business success.

Contexts The contexts or regions | Micro, small, and medium
within the population entrepreneurs globally.

This study aims explicitly to assess published journal articles on the precursory factors contributing
to the success of MSMEs. Hence, the authors formulate a research question to guide them in the
review: What are the antecedent factors of entrepreneurial business success?

METHODOLOGY
The review protocol - ROSES

The authors employed the Reporting Standards for Systematic Evidence Synthesis (ROSES), outlined
by Haddaway et al. (2018), as the review protocol for designing this SLR paper. The process
commenced with formulating research questions guided by the Population, Interest, and Context
(PICo) framework. Next, they used systematic searching strategies for article selection (Shaffril et al.,
2021).

Systematic searching strategies

In searching for pertinent articles, the authors used systematic searching strategies encompassing
three stages: identification, screening, and eligibility procedures, as Shaffril et al. (2021)
recommended. The first phase- identification involves selecting keywords with similar concepts to
locate articles contributing to existing topics within a specific field (Cronin, 2008). In this phase, the
authors employed search terms such as business performance, business success, and MSMEs in
Scopus and Web of Science (WoS) search engines. They limited the search to the SCOPUS and Web of
Science (WOS) databases, for they are the leading databases in systematic literature reviews (Bashir
etal,, 2023), besides following Siddaway et al.’s (2019) suggestion to use at least two databases when
searching for articles. The authors utilised the complete Boolean operators to search all fields as ALL
(business performance OR business success AND MSMEs). The keywords were chosen based on the
study’s research questions. These operators facilitated the identification of articles containing
"business performance and MSMEs" or "business success and MSMEs." Consequently, the authors
retrieved 2,786 and 2932 research articles from Scopus and WoS indexes, respectively.

The second stage of the article’s filtration process is screening. In this phase, the authors established
inclusion and exclusion criteria. They merely considered articles published between 2021 and 2023.
The authors chose this time frame because it presents the latest empirical discussions on the business
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performance or success of Micro, Small, and Medium Enterprises (MSMEs) (Kraus et al., 2020),
leading to the reduction of the number of research articles to 1263 and 1,719 for Scopus and WoS
respectively. Given that the focus is on the entrepreneurial economic perspective, the screening
process was confined to articles within business-related subjects such as Management, Accounting,
Finance, and Entrepreneurship. The authors excluded all articles from non-business-related fields
such as social sciences, STEM, and multidisciplinary, as they might discuss entrepreneurial success
from non-business perspectives. As a result, the articles were reduced to 727 for Scopus and 475 for
WoS.

The articles chosen also had to feature an empirical study, where the topic is infrequent but
intriguing. The authors excluded in-press articles, books, and conference proceedings, leading to 610
and 472 articles in Scopus and WoS lists. Moreover, to reduce misunderstanding, the authors only
considered articles written in English, resulting in 602 journal articles in Scopus and 472 in WoS
indexes. The last step of the screening process involved excluding papers that did not address
business performance or business success, leaving 104 articles in Scopus and 213 in WoS to be
screened for eligibility.

Finally, the third stage is eligibility, whereby the authors manually examined the articles to ensure
the selected articles fulfilled the requirements. They read the titles, keywords, and abstracts of those
articles. They also thoroughly read each article and extracted relevant information, including the type
of entrepreneurship, business success or performance measurements, and the country where the
empirical study was conducted. The authors removed twenty articles due to duplication, while 48
were omitted due to a requirement mismatch. Hence, the final count of articles meeting the eligibility
criteria was 25, 13 from Scopus and 12 from WoS databases. Table 2 depicts the systematic search
strategies employed by this study. Figure 1 shows the results of the search process.

Table 2: The systematic search strategies

Number of Number of
Systematic searching strategies articles in articles in
Scopus WoS
Boolean operators on document
search
IDENTIFICA- ALL (business success OR business
TION performance AND MSME) 2,786 2,932
Inclusion | Exclusion
Cover 2021- Before
period 2023 2021; After | 1,263 1,719
2023
. Business | Non-
Subject fields business 727 475
area '
fields
Journal In-press
Document articles articles,
Type Books, 610 472
Conference
proceedings
English Non-
Language English 602 472
SCREENING Business | All but:
success, Business
Title MSME, success,
Keywords | business | MSME, 104 213
Abstracts | perform | business
ance performanc
e
ELIGIBILITY 13 12
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Figure 1: The results of search process
Data abstraction and analysis

The authors performed a comprehensive analysis to examine and synthesise a variety of research
designs, including qualitative, quantitative, and mixed methodologies. They employed thematic
analysis to categorise the newly identified dimension obtained from the selected article, as Shaffril et
al. (2021) suggested. The authors aimed to identify patterns emerging from the abstracted data
across all scrutinized articles. They group similar or interconnected abstracted data, resulting in the
formation of four main groups. Subsequently, the authors re-evaluated these data groups and
identified eleven sub-groups. Ensuring the accuracy of the generated main and sub-themes, the
authors scrutinised them again in preparation for the subsequent step, which involved verifying the
precision of these themes. Moving forward, the authors named the themes for each group and sub-
group.

FINDINGS

Characteristics of the reviewed articles

The authors reviewed 25 articles: 17 published in 2023, 7 in 2022, and 1 in 2021. Most studies were
conducted in Indonesia (13), followed by Malaysia (3), with other contributions from countries such
as Ghana, Bangladesh, China, Japan, Mexico, Pakistan, Thailand, Turkey, and the UK, each with one
article. The samples consisted of micro or small entrepreneurs who owned the business. Table 3
illustrates the distribution of articles by country and year of publication. Following the review, the
authors identified four emerging themes and categorised them into individual, social, and
organisational contextual factors.

Theme 1: Individual factors Individual attributes are among the factors influencing
entrepreneurial success or performance. Indeed, individual traits can shape one’s mindset, decision-
making processes, and effectiveness towards goal achievement. The authors identified several
factors suitable for individual classification and categorised them under several sub-themes:
financial resources, technology, gender, innovation, and attitude.

Sub-theme 1: Financial resources. The authors categorise all financial factors - financial
technology, financial literacy, financial attitude, and financial behaviour - under a sub-theme of
financial resources. These four factors are interconnected, representing the components of
entrepreneurial financial well-being. Indeed, financial technology (FinTech) plays a pivotal role in
driving entrepreneurial success, as evidenced by studies conducted by Candraningrat et al. (2021),
Gunawan et al. (2023), and Hamdana et al. (2022). Entrepreneurs who leverage FinTech solutions
can gain a competitive edge, accelerate growth, and achieve sustainable success in today's digital
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economy. In addition, financially literate entrepreneurs can adeptly navigate complex financial
systems, make sound financial decisions, and prosper in their business ventures (Hamdana et al.,
2022). Numerous Indonesian researchers have found that financial literacy significantly impacts
entrepreneurial success (Gunawan et al., 2023; Hamdana et al., 2022; Ahmad et al., 2023; Rahmawati
et al,, 2023; Agustini et al.,, 2023; Toni et al., 2023). Similarly, Indonesian entrepreneurs in the
handicraft industry with positive financial attitudes demonstrate prudence in earning, spending,
saving, investing, borrowing, and managing money, enhancing their likelihood of success (Ratnawati
etal.,, 2023). Therefore, Wiagustini et al. (2022) concurred that entrepreneurs who exhibit favourable
financial behaviour are equipped to manage their businesses efficiently, leading to triumph in their
endeavours.

Sub-theme 2: Innovation. Two articles from Mexico and Indonesia revealed that innovation and
entrepreneurial success are interrelated (Manrique et al., 2022; Rumijati & Hakim, 2023). Manrique
et al. (2022) stressed that innovation is integral and positively influences entrepreneurial success.
They suggested that micro-entrepreneurs in all industries create unique value propositions,
differentiate themselves from competitors, and seize new opportunities. By offering new or better
than existing alternatives through innovation, entrepreneurs in Indonesia would gain a competitive
edge and attract customers, thus affecting their success in business endeavours (Rumijati & Hakim,
2023).

Sub-theme 3: Gender. Gender also plays a significant role in determining entrepreneurial success.
Damoah et al. (2023) identified a significant difference in entrepreneurial success or performance
between 21 males and 17 females in Ghana’s export industry. They found that gender influences the
mindset, behaviour, and attitude towards achieving business success among micro-entrepreneurs.

Sub-theme 4: Technology. A study conducted by Manriquez et al. (2022) unveiled that technology
and the entrepreneurial success of micro-entrepreneurs in Mexico are correlated. They emphasised
that entrepreneurs who adeptly leverage technology can attain a competitive edge, propel business
growth, and secure long-term success in today's digital economy. Similarly, other studies conducted
in Indonesia (Rumijati & Hakim, 2023) and Malaysia (Ariffin et al, 2023) corroborated that
technology is intricately linked with entrepreneurial success, playing a significant role in various
facets of business operations, strategy, and expansion.

Sub-theme 5: Personality. Researchers have confirmed that individual factors affect
entrepreneurial businesses, such as persistence (Kawai & Sibunruang, 2023), satisfaction (Deb et al.,
2023), competence (Ibrahim et al., 2022), self-compassion (Ahmad et al., 2023), locus of control
(Rahmawati et al., 2023), entrepreneur orientation (Wijaya & Rahmayanti, 2022), and entrepreneur
resources (Taleb et al.,, 2023). The authors group these factors under a sub-theme of personality.
Personality is the unique set of enduring patterns of thoughts, feelings, and behaviours that
significantly shape an entrepreneur’s behaviour, relationships, and outcomes (Kawai & Sibunruang,
2023).

Persistence is a critical factor distinguishing successful from unsuccessful Japanese entrepreneurs
(Kawai & Sibunruang, 2023). Competence emerges as a critical determinant of business success for
Indonesian entrepreneurs (Ibrahim et al., 2022). Entrepreneurs who continually develop and
leverage their competencies are better positioned to overcome challenges, seize opportunities, and
achieve sustainable growth and profitability in their ventures. These findings align with Deb et al.
(2023), who observed that Bangladeshi women entrepreneurs who derive satisfaction from their
actions are more likely to be driven and succeed in their ventures. Moreover, Ahmad et al. (2023)
have found that Pakistani entrepreneurs who practice self-compassion can navigate challenges more
effectively, fostering a positive and supportive mindset conducive to success. Additionally,
Indonesian entrepreneurs with an internal locus of control tend to exhibit traits conducive to success,
including proactivity, problem-solving skills, risk-taking, and persistence, enhancing their likelihood
of success (Rahmawati et al., 2023). Furthermore, Wijaya and Rahmayanti (2022) discovered a
positive relationship between entrepreneurial orientation and the success of ninety women
entrepreneurs in Indonesia. They posit that individuals with a solid entrepreneurial orientation are
more adept at capitalising on opportunities, overcoming challenges, and achieving sustainable
growth and profitability in dynamic and competitive markets.

6820



Zakaria et al. Antecedent Factors of Entrepreneurial Business Success

Theme 2: Social factor. Social factors include cultural norms, family dynamics, peer influences,
socioeconomic status, and community resources, which can significantly influence one’s beliefs,
behaviours, and interactions with others.

Sub-theme 1: Social support. Theaker (2022) revealed that social factors, particularly support from
family and friends, have significantly enhanced the success of 24 women entrepreneurs in the UK.
Social support can occur in various forms. [t can be emotional, providing comfort and empathy during
times of stress or difficulty. It can also be instrumental, offering tangible assistance such as financial
help, advice, information, or practical support with tasks or responsibilities.

Theme 3: Organizational factor. Organisational factors refer to an organisation's internal aspects,
characteristics, and dynamics that influence its functioning, performance, and success.

Sub-theme 1: Governance. The authors reclassified organisational factors into three sub-themes:
governance, competitive advantage, and resources. Mohd Noor et al. (2023) highlighted the
significance of institutional support and leadership (Ibrahim et al., 2022; Rumujari & Hakim, 2023),
which the authors put under a sub-theme of governance towards entrepreneurial success.

Sub-theme 2: Networking. Uzkurt et al. (2023) and Damoah et al. (2023) found that sustaining good
networking would lead to entrepreneurial success.

Sub-theme 3: Competitive Advantage. Meanwhile, another study conducted in Thailand among
entrepreneurs in the tourism industry revealed that competitive advantage is closely linked to
entrepreneurial business performance (Kerdpitak et al, 2022). They articulated that those
entrepreneurs with competitive advantage can outperform competitors, capture market share, and
achieve sustainable growth.

Sub-theme 4: Resources. Finally, Taleb et al. (2023) opined that business resources play a critical
role in determining the success of ventures of four hundred and sixty-two women entrepreneurs in
Malaysia. Access to financial capital, human capital, social capital, physical assets, intellectual
property, and the ability to leverage resources resourcefully are critical drivers of entrepreneurial
success in today's dynamic and competitive business environment.

Theme 4: Contextual factors

Sub-theme 1: Environmental uncertainty. A contextual factor is any element or aspect of the
environment where a particular phenomenon occurs. Two Indonesian studies (Sudjatmoko et al,,
2023; Wijaya & Rahmayanti, 2022) indicated that the COVID-19 pandemic crisis significantly
influenced entrepreneurial success. The authors grouped these factors under contextual factors of a
sub-theme, namely environmental uncertainty.

Table 3 shows information on the authors, factors, themes, and sub-themes of 25 articles. At the same
time, Figure 2 presents the conceptual framework depicting themes and subthemes of the factors
affecting the entrepreneurial success of SME or MSME owners. Additionally, the authors discovered
that various theories were employed across different industries in the studies. However, several
studies did not specify the theory employed or their respective business industries. Lastly, Table 4
illustrates the author, theory, study type, and nature of the business.

Antecedent Factors

Individual
Financial resources
Gender
Technology
Innovation
Personality

Social
Social support

The Entrepreneurial
business success

Organisational
Governance

Networking

Competitive advantage
Resources

Contextual

Environment Uncertainty

Figure 2: Conceptual framework
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DISCUSSION

This systematic literature review aimed to explore the factors influencing the entrepreneurial
success of micro and small entrepreneurs. Indeed, success can take various forms, encompassing
financial and non-financial indicators, driven by numerous factors (Damoah et al., 2023). The authors
discovered four emerging themes through a review, synthesis, and thematic analysis of twenty-five
articles on entrepreneurial business success. They then categorised these themes into individual,
social, organisational, and contextual factors. Individual factors are personal aspects that may impact
the likelihood of success before, during, or after an entrepreneurial venture. The authors further
classified this factor into five sub-themes, including financial resources, technology, innovation,
gender, and personality, which prior literature has identified as predictors of entrepreneurial success
(Gunawan et al,, 2023; Widogdo & Sa’adiyah et al., 2023; Ratnawati et al., 2023; Candraningrat et al.,
2021). Next, the authors grouped all financial factors, for instance, financial technology, financial
literacy, financial behaviour, and financial attitude, under a sub-theme of financial resources. Every
element of financial resources is crucial for an entrepreneur to thrive in his or her business venture.
Leveraging technology in financial matters is essential for entrepreneurs to accelerate business
efficiency (Gunawan et al., 2023). Besides, financially literate entrepreneurs can effectively manage
their financial resources (Rahmawati et al., 2023). Moreover, acquiring financial behaviour or
attitude traits would help them to understand and manage entrepreneurial activities, make informed
financial decisions, and successfully address any financial issues that may occur (Wiagustini et al.,
2022).

Another sub-theme for individual factors is technology, which is essential for entrepreneurs seeking
sustainable success (Arrifin et al, 2023; Kerdpitak et al,, 2022). Indeed, in today's dynamic and
competitive business landscape, embracing technology and staying updated with technological
advancements are crucial. However, micro-entrepreneurs often struggle to adopt the technology due
to limited funds and expertise, lagging in the business ecosystem (Wisagdo & Sa’diyah, 2023). Despite
this, entrepreneurs who prioritise innovation and embrace creativity are better positioned to
succeed in competitive markets and achieve lasting success (Rumijati & Hakim, 2023; Manriquez et
al.,, 2022).

Gender also plays a significant role in the success of entrepreneurs' ventures, as women often face
discrimination in patriarchal cultures (Damaoh et al., 2023). Nevertheless, many succeed due to their
upbeat personalities. Indeed, the aspiration and the agenda of the United Nations and the world's
concern is to empower women and reduce gender inequality for a peaceful and harmonious living.

Personality is another factor in entrepreneurial success (Neneh et al., 2022), comprising persistence,
self-compassion, motivation, and locus of control. Indeed, persistence in achieving desired goals
amidst multiple difficulties drives entrepreneurs to accomplish their objectives (Kawai &
Sibunruang, 2023). Moreover, entrepreneurs who cultivate satisfaction throughout the
entrepreneurial journey, including motivation, productivity, and overall well-being, are more likely
to achieve sustainable success (Deb et al., 2023). Meanwhile, Ahmad et al. (2023) articulated that
self-compassionate entrepreneurs treat themselves kindly and are more likely to understand and
accept failure rather than ignore pain or blister themselves (Ahmad et al., 2023). They would move
on and identify setbacks before strategising towards success. Furthermore, entrepreneurs with an
internal locus of control believe they have control over their ventures. Thus, they would gather their
strength, resources, and efforts to build a growing business towards success (Rahmawati et al., 2023).

Furthermore, the literature also suggests that social factors contribute significantly to
entrepreneurial success. Successful entrepreneurs typically benefit from a robust social support
system. Theaker (2022) affirmed this, discovering that twenty-four women entrepreneurs in the UK
achieved success through peer and online mentoring. Coaching, mentoring, and success stories from
mentors inspire entrepreneurs to pursue their goals with determination.

Organisational factors are the third, consisting of three sub-themes: governance, competitive
advantage, and networking. Good governance, demonstrated by a stable and supportive
environment, can better position entrepreneurs to navigate challenges, capitalise on opportunities,
and achieve their business objectives (Ibrahim et al., 2022). Moreover, networking is also crucial in
building a successful entrepreneurial business. By establishing connections with others in the
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industry, entrepreneurs can gain valuable insights, learn from others' experiences, and discover new
growth opportunities (Damoah et al, 2023). Entrepreneurs with a competitive advantage can
produce superior services or goods at a lower cost than their competitors (Kerdpitak et al., 2022).
Thus, competitive advantage plays a vital role in entrepreneurial success, enabling entrepreneurs to
differentiate themselves from competitors and achieve long-term growth, profitability, and success.
Possessing sufficient resources such as adequate access to financial resources, skilled individuals,
supportive networks, tangible assets, innovative ideas, and the capability to utilise resources
effectively are vital factors that determine the success of entrepreneurs in today's fast-paced and
fiercely competitive business landscape.

Finally, contextual factors are manifested by a sub-theme of environmental uncertainty or the
unpredictability and complexity of the external business environment. These uncertainties arise
from market trends, regulatory changes, technological advancements, competitive landscape, and
economic conditions, presenting challenges and opportunities for entrepreneurship. For instance,
Sudjatmoko et al. (2023) and Wijaya and Rahmayanti (2022) found that the outbreak of the COVID-
19 pandemic had tremendously affected entrepreneurs' performance. Nevertheless, despite
challenges, uncertainties can catalyse growth. Hence, entrepreneurs can leverage uncertainties to
their advantage, which helps them achieve sustainable success and thrive in dynamic business
landscapes.

Since entrepreneurs face many uncertainties, Kibler et al. (2019) accentuated the need to investigate
which factors can support or hinder entrepreneurial success. Indeed, understanding and
comprehending business success factors is crucial for entrepreneurs to identify problems and
transform them into opportunities (Chen et al., 2018). Although the literature has discovered various
factors, further research should identify the most critical factors affecting the performance or success
of entrepreneurs to suit its context (Honjo et al., 2021).

CONCLUSION

This study's main objective is to review the antecedent factors of entrepreneurial success
systematically. The authors reviewed 25 articles, spanning three years from 2021 to 2023, and
discerned four main themes: individual, social, organisational, and contextual factors. Transitioning
to the breakdown of individual factors, they were further categorised into five subthemes: financial
resources, gender, innovation, technology, and personality. Social support encapsulates aspects
related to social factors. Moving on to organisational factors, they were delineated into four
subthemes: governance, networking, competitive advantage and resources. Additionally, the
contextual theme was represented by a sub-theme addressing environmental uncertainty. It is worth
noting that contextual factors can significantly influence outcomes, implying that no universal
solutions are applicable across all settings. For instance, factors pivotal for success in one nation may
not hold the same sway in another. The study highlights these distinctions and provides insights into
the influence of various factors on business success. Ultimately, the findings of this study are poised
to benefit multiple stakeholders, including entrepreneurs, academics, governments, and
policymakers, by aiding them in addressing pertinent factors crucial for enhancing the success of
MSMEs.

Theoretical contribution practical implications

The study contributes to the body of knowledge by compiling findings of prior studies to provide
direction for future research avenues on factors affecting entrepreneurial success. The discoveries
also provide insights to governments and policymakers to integrate the identified factors in
formulating policies, programs, training, modules, and assistance to accelerate entrepreneurial
success, growth, viability, and development.

LIMITATIONS AND RECOMMENDATIONS FOR FUTURE STUDIES

The researcher’s encountered difficulty identifying the business type due to alimited dataset. As each
business is unique, its success may hinge on specific factors. To address this limitation, the
researchers proposed that future studies delve deeper into this matter. Additionally, the researchers
observed that 24 selected studies utilised a quantitative survey approach. Only one study focused on
qualitative analysis. This approach may not offer a holistic and comprehensive view of
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entrepreneurial success factors, as the findings may not thoroughly explore all relevant approaches.
As a recommendation, the researchers suggested that future studies balance the inclusion of each
approach to mitigate methodological bias.
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