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Peran Wirausaha Perempuan dalam Meningkatkan Kinerja UMKM

Abstrak

Penelitian ini bertujuan untuk menganalisis bagaimana motivasi kewirausahaan perempuan
memengaruhi kinerja usaha mikro, kecil, dan menengah (UMKM) di Bali, dengan fokus
pada efek mediasi kompetensi sumber daya manusia, pola pikir kewirausahaan, dan keseim-
bangan kehidupan kerja. Pendekatan kuantitatif digunakan dengan pengumpulan data dari
115 wirausaha perempuan melalui kuesioner terstruktur. Jumlah sampel ditentukan dengan
mengalikan jumlah indikator penelitian sebanyak lima kali sesuai dengan standar metodologi
SEM-PLS. Hasil penelitian menunjukkan bahwa motivasi kewirausahaan perempuan ber-
pengaruh signifikan terhadap peningkatan kinerja UMKM ketika dimediasi oleh peningka-
tan kompetensi sumber daya manusia dan pola pikir kewirausahaan yang proaktif. Namun,
keseimbangan kehidupan kerja tidak menunjukkan efek mediasi yang signifikan. Temuan
ini menegaskan bahwa faktor internal seperti motivasi, kompetensi, dan pola pikir lebih me-
nentukan keberhasilan bisnis dibandingkan faktor eksternal terkait manajemen kehidupan.
Studi ini memberikan implikasi praktis bagi pembuat kebijakan untuk merancang program
pemberdayaan yang berfokus pada pengembangan kompetensi dan transformasi pola pikir
guna memperkuat keberlanjutan dan daya saing UMKM yang dikelola perempuan.
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INTRODUCTION

Micro, Small, and Medium Enter-
prises (MSMESs) play a strategic role in
Indonesia’s economy, including in the pro-
vince of Bali. MSME:s are a sector capable
of absorbing a large labor force and contri-
buting significantly to the Gross Regional
Domestic Product (GRDP). As a major
tourism destination in Indonesia, Bali in-
tegrates MSMEs as a vital component in
supporting the tourism industry, spanning
from crafts and culinary sectors to tourism
services. However, despite the relatively
rapid growth of MSMEs in Bali, they face
complex challenges. The main obstacles
frequently encountered include limited
access to capital, low digital literacy, and
a lack of innovation and competitiveness
in the global market. Furthermore, the im-
pact of the COVID-19 pandemic highligh-
ted the vulnerability of Bali’s MSMEs to
global economic shifts. Studies show that
many MSMEs experienced a sharp decli-
ne in revenue due to the decrease in tourist
numbers, who are the primary consumers
of local products.

The performance of MSMEs in Bali
is heavily influenced by various factors
such as product innovation, marketing
strategies, and business management capa-
bilities. Some MSMEs that have adapted
to digital technology developments have
shown better performance than those still
reliant on conventional methods. Studies
also indicate that women’s involvement in
MSMEs can enhance business productivi-
ty and creativity, particularly in the craft
and culinary sectors. Nonetheless, the sus-
tainability of MSMEs in Bali remains a
challenge. Many still struggle to improve
their competitiveness in both national and
international markets. In addition, chan-
ges in economic and tourism policies also
directly impact the continuity of MSMEs
in Bali.

Micro, Small, and Medium Enter-
prises (MSMES) play a strategic and indis-

347

pensable role in Indonesia’s economy, in-
cluding in the province of Bali. According
to data from the Ministry of Cooperati-
ves and SMEs (Kemenkop UKM, 2024),
MSME:s contribute approximately 61.97%
to Indonesia’s Gross Domestic Product
(GDP) and absorb around 97% of the
national workforce. In Bali, MSMEs are
an essential pillar supporting the regio-
nal economy, particularly as the island’s
economic structure is dominated by the
tourism sector. The Central Bureau of Sta-
tistics (BPS Bali, 2024) recorded 448,434
active MSMEs, showing consistent growth
from 327,353 in 2021 to 440,609 in 2022,
despite the global pandemic. These en-
terprises are spread across sectors such
as crafts (23%), culinary (27%), fashion
(18%), and tourism services (32%), il-
lustrating the close link between MSMEs
and Bali’s creative and tourism ecosystem.

These challenges are particularly
complex for women entrepreneurs, who
must balance entrepreneurial responsibi-
lities with deeply rooted cultural and fa-
milial obligations derived from Balinese
traditions and the Tri Hita Karana phi-
losophy. The COVID-19 pandemic furt-
her exposed this vulnerability, as many
women turned to entrepreneurship as a
survival strategy while lacking adequate
managerial and psychological support sys-
tems. Consequently, there is a critical need
to understand how intrinsic factors such
as motivation, mindset, and competen-
cies interact to shape MSME performance
among women in Bali’s unique socio-cul-
tural setting.

This research offers novelty by in-
tegrating three key internal constructs
women’s entrepreneurial motivation, hu-
man resource competencies, and entrepre-
neurial mindset to explain MSME perfor-
mance, while also incorporating work-life
balance as a psychosocial dimension rare-
ly explored in gendered entrepreneurship
studies. The study develops a dual-me-
diation model in which both mindset and
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HR competencies mediate the relation-
ship between motivation and performan-
ce, analyzed using the SEM-PLS method.
Moreover, by focusing on the Balinese
context, this study extends the application
of the Resource-Based View (RBV) and
Entrepreneurial Mindset Theory to reveal
how internal cognitive and motivational
resources drive competitiveness and sus-
tainability in women-led MSMEs. Empi-
rically, the findings not only validate the
central role of mindset and competence in
transforming motivation into performan-
ce outcomes but also highlight that work-
life balance has not yet become a decisive
performance determinant offering new in-
sights for policy design and capacity-buil-
ding programs for women entrepreneurs
in developing regions.

The participation of women in Bali’s
MSME sector has shown significant prog-
ress over the past five years. According to
BPS Bali (2024), approximately 56% of
MSMEs in Bali are owned or managed
by women, with the majority engaged in
culinary (31%), craft (26%), and fashion
(18%) industries. This trend marks the
rise of the womanpreneur phenomenon
women entrepreneurs who combine crea-
tivity, innovation, and local wisdom in bu-
siness practices. In recent years, women’s
involvement in entrepreneurship has been
increasing, marked by the rise of the wo-
manpreneur phenomenon. Womanpre-
neurs possess unique characteristics that
can influence their business performance,
including an entrepreneurial mindset and
motivation. A womanpreneur mindset ref-
lects how female entrepreneurs approach
business challenges, make decisions, and
manage risks. Kusumawardhany (2025)
emphasized that micro-entrepreneurs in-
creasingly recognize the importance of
adopting a growth mindset to adapt to
emerging market trends and reduce depen-
dency on external assistance. This mindset
enables entrepreneurs to develop innova-
tive and frugal solutions that enhance bu-

siness sustainability and competitiveness.
On the other hand, womanpreneur moti-
vation serves as a driving force that deter-
mines how well a female entrepreneur can
maintain her business, overcome obstac-
les, and achieve her business goals (Hasa-
nah et al., 2022).

MSMEs run by women in Bali con-
tinue to grow rapidly, particularly in the
tourism, culinary, and handicraft sectors.
However, many of these businesses face
challenges related to business sustainabi-
lity, limited capital, and underdeveloped
managerial skills (Astuti et al., 2021). Ad-
ditionally, cultural roles and social norms
in Bali affect how women manage their
businesses, with many still having limited
access to economic resources and broad
business networks (Gusti, 2023). Beyond
economic and managerial challenges, Ba-
linese women entrepreneurs face social
challenges, particularly the dual roles they
must balance daily. In Balinese culture,
women are expected to contribute econo-
mically and bear significant responsibili-
ties within the family and community tra-
ditions. They must manage the household,
raise children, and participate in numerous
religious and traditional ceremonies, all of
which demand time and energy. These ob-
ligations often hinder their ability to grow
their businesses optimally (Gusti, 2023).

On one hand, traditional and social
roles create challenges in balancing time
and energy; on the other hand, they can
also become sources of strength that drive
Balinese women to be more creative and
innovative in managing their businesses.
They strive to develop more flexible work
systems and optimize social networks wit-
hin their communities to support their
entrepreneurial efforts (Sapta et al., 2021).
Several studies have examined the role of
motivation and entrepreneurial mindset
in business performance. However, the-
re remains a gap in research specifically
addressing the impact of the womanpre-
neur mindset and motivation on MSME
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performance in Bali. Previous studies have
focused on human resource competencies
and the business environment in impro-
ving MSME performance (Sapta et al.,
2021).

Female entrepreneurs in Bali face
dual roles: business owners, homemakers,
and guardians of traditional customs. This
challenge is unique compared to other re-
gions, due to the cultural and social obli-
gations that influence how they manage
their businesses (Hasanah et al., 2022). Fi-
nancial, psychological, and environmental
factors also serve as motivators in overco-
ming women entrepreneurs’ challenges
(Amah et al., 2021). Studies show that wo-
men who balance work and family have
better business performance (Keerthana
et al., 2022). Entrepreneurial knowledge,
personality, motivation, and family envi-
ronment directly and indirectly (through

self-efficacy) influence entrepreneurial
intention (Amaliah et al., 2021). Women
with higher education, strong techni-
cal skills, and professional qualifications
should be encouraged to run their busines-
ses rather than rely on employment insti-
tutions (Hasanah et al., 2022). However,
further research i1s needed to explore how
these competencies can be adapted to the
unique characteristics of MSMEs in Bali.
Between 2019 and 2024, the number
of MSMEs owned by women has consis-
tently increased. This increase reflects the
adaptation to the economic crisis caused
by the COVID-19 pandemic and signifies
a social transformation in which women
are beginning to take on strategic roles in
local economic development. The deve-
lopment of women-led MSMEs in Bali
(2019-2024) can be described as follows:

Figure 1. Development of Women's MSMEs in Bali (2019-2024)

Figure 1 illustrates the development
of women-led MSME:s in Bali from 2019
to 2024, showing a consistent upward
trend in business growth. In 2019, the-
re were approximately 185,000 women-
managed MSMEs, increasing steadily
to 192,500 in 2020 and 197,500 in 2021.
This positive trajectory continued with a
more significant rise to 207,500 in 2022
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and 215,000 in 2023, reaching 219,691
by 2024. The consistent increase reflects
women’s growing participation in entrep-
reneurship, supported by digital transfor-
mation, improved access to training, and
post-pandemic recovery efforts. The data
also indicate that women entrepreneurs
have become a vital force in driving local
economic resilience, particularly in creati-
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ve, culinary, and tourism-related sectors.
Despite facing challenges related to capi-
tal access and dual social roles, the upward
trend suggests an ongoing structural shift
toward greater female empowerment and
economic independence in Bali’'s MSME
landscape.

Women’s involvement in the MSME
sector has a significant impact on hous-
ehold welfare and contributes to gender-
based economic empowerment. Howe-
ver, this quantitative growth needs to be
examined more deeply from qualitative
and structural perspectives, such as ent-
repreneurial motivation, mindset, human
resource competencies, and balancing do-
mestic and professional roles. Therefore,
this research is important for understan-
ding the factors that influence the perfor-
mance of women-led MSMEs and for st-
rengthening their motivation and internal
capacity to promote business sustainabili-
ty and competitiveness.

Hypothesis Development
Woman Entrepreneur Motivation and
‘Woman Entrepreneur Mindset

Research by Hazel (2024) indica-
tes that during the COVID-19 pandemic,
many women established home-based bu-
sinesses to address economic challenges.
Key motivating factors included financial
needs, time flexibility, and family support.
The entrepreneurial mindset of women
encompasses cognitive, metacognitive,
and motivational aspects. Recent research
has found that the mindsets of women
entrepreneurs consist of interdependence,
differentiation, spirituality, and continuo-
us learning. This mindset enables women
to face challenges and develop their bu-
sinesses in a sustainable manner. Strong
motivation can foster a positive and adap-
tive mindset in women entrepreneurs.
Research indicates that motivation and
competence positively influence the locus
of control, affecting the performance of

female entrepreneurs. This demonstrates

that internal motivation can influence self-

confidence and foster a proactive mindset

in addressing business challenges.

H1: Woman Entrepreneur Motivation
has a significant effect on Woman
Entrepreneur Mindset.

Woman Entrepreneur Motivation and
Human Resource Competencies
Women’s motivation in entrepre-
neurship is influenced by various factors,
including economic needs, personal achie-
vement, and the pursuit of work-life ba-
lance. Studies have identified six dimen-
sions of entrepreneurial competence that
contribute to women’s business success:
strategic, commitment, organizational, re-
lational, opportunity, and conceptual com-
petencies. This highlights the importance
of a thorough understanding of women’s
motivations in the entrepreneurial context.
Additionally, research by Purnamawati et
al. (2022) in Klungkung Regency, Bali,
researchers found that women’s entrepre-
neurial motivation significantly influences
business performance, often driven by a de-
sire for financial independence and contri-
buting to family welfare. Human resource
competencies are a key factor in impro-
ving the performance of women-owned
MSMEs. Purnamawati et al. (2022) found
that HR competencies such as managerial
ability and business knowledge positively
impact the motivation and performance
of women entrepreneurs in Bali’s fashion
industry. In the post-COVID-19 context,
the importance of developing HR mana-
gement competencies for women entrep-
reneurs was emphasized to face new chal-
lenges and ensure business sustainability.
This includes skills in team management,
adaptability to change, and strategic deci-
sion-making (Hazel, 2024)
H2: Woman Entrepreneur Motivation
has a significant effect on Human
Resource Competencies
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Woman Entrepreneur Motivation and
MSME Performance

Women’s entrepreneurial motivati-
on is driven by various factors, including
economic needs, personal goals, and the
desire for work-life balance. Research
by Baharudin et al. (2021) identified six
entrepreneurial competence dimensions
contributing to women’s business success:
strategic, commitment, organizational,
relational, opportunity, and conceptual
competencies. This research underscores
the importance of comprehensively under-
standing women’s entrepreneurial motiva-
tion. Juniarta (2023) found a significant
impact of women’s entrepreneurial moti-
vation on business performance, often roo-
ted in the drive for financial independence
and family well-being. The performance
of women-led MSMEs is influenced by
both personal motivation and external
factors, including government support,
access to finance, and entrepreneurship
training. Orakwue & Ignisi (2020) empha-
sizes the importance of HR management
competency development to help women
entrepreneurs address new challenges
and sustain their businesses. This inclu-
des managing teams, adapting to chan-
ges, and making strategic decisions. In the
post-pandemic context, Nguyen (2022)
found that entrepreneurial leadership has
a positive influence on the performance of
women-owned MSMEs. This leadership
involves innovating, taking risks, and ma-
king sound strategic decisions.
H3: Woman Entrepreneur Motivation

has a significant effect on MSME

Performance

Woman Entrepreneur Motivation and
Work Life Balance

Women’s motivation to pursue ent-
repreneurship is often influenced by the
need to balance personal and professional
life. Zerwas (2019) developed the 7M mo-
del, which includes factors such as perso-
nal motivation, social support, and gender
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roles in shaping women’s decisions to start
and manage their businesses. Research by
Brecht & Le Loarne (2023) highlights that
women running high-growth businesses
face challenges in managing time and dual
roles as mothers and entrepreneurs. Howe-
ver, it also shows that with effective time
management, women can achieve a better
work-life balance. Work-life balance is a
crucial factor affecting the performance
and well-being of female entrepreneurs.
Zerwas (2019) emphasizes that women of-
ten face difficulties achieving this balance
due to their dual roles. Nonetheless, with
social support and supportive policies, this
balance is achievable. Brecht & Le Loar-
ne (2023) also shows that women mana-
ging high-growth businesses can maintain
work-life balance through effective time
management and adequate support.

H4: Woman Entrepreneur Motivation
has a significant effect on Work Life
Balance

Woman Entrepreneur Mindset and

MSME Performance
The mindset of women entrepre-

neurs includes beliefs, attitudes, and va-

lues that drive them to start and develop
businesses. A study by Brecht & Le Loar-
ne (2023) highlights that women running
high-growth businesses face challenges
managing time and dual roles as mothers
and entrepreneurs. However, it also shows
that women can achieve a better work-life
balance with effective time management.
Research by Nguyen et al. (2022) shows
that entrepreneurial leadership positively
influences the business performance of
women-owned MSMEs. This leadership
includes the ability to innovate, take risks,
and make sound strategic decisions. The
performance of women-owned MSME:s is
influenced by personal motivation and ex-
ternal factors such as government support,
access to financing, and entrepreneurial
training. A study by Orakwue & Ignisi
(2020) emphasizes the importance of de-
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veloping HR management competencies
for women entrepreneurs to face new
challenges and ensure business sustainabi-
lity. This development includes managing
teams, adapting to change, and making
strategic decisions. In the post-COVID-19
context, research by Nguyen et al. (2022)
also found that entrepreneurial leadership
positively influences the performance of
women-owned MSMEs, encompassing
innovation, risk-taking, and strategic deci-
sion-making.
H5: Woman Entrepreneur Mindset has a
significant effect on MSME Perfor-
mance

Human Resource Competencies and
MSME Performance

Human resources (HR) competen-
cies are vital in improving MSME per-
formance. According to Musthafa et al.
(2024), technical skills, education, moti-
vation, innovation, and digital collabora-
tion significantly influence MSME pro-
ductivity and competitiveness. The study
emphasizes that enhancing HR compe-
tencies can improve MSME sustainability
and readiness to compete globally. In the
context of Industry 4.0, Mas’ud & Ten-
riyola (2023) highlight the importance of
adaptability and virtual collaboration as
key HR competencies. They found that
adapting to technological changes and col-
laborating virtually is critical to improving
MSME performance in the digital era.

Research by Musthafa et al. (2024)
shows that improving HR competencies,
especially in knowledge and skills, posi-
tively contributes to micro-enterprises’
performance. The study stresses that trai-
ning and HR development can enhance
operational efficiency and innovation in
MSMEs. Additionally, in Jember it found
that HR competencies significantly impact
MSME performance. However, they also
noted that HR competencies do not mo-
derate the effect of technology on MSME
performance, indicating that technological

improvements must be balanced with HR
capacity development to achieve optimal
results.

Strengthening HR competencies in
MSMEs can be carried out through va-
rious strategies. According to Nafie et al.
(2023), focused training on technical and
managerial skills can improve HR capaci-
ty in the culinary sector in Makassar. They
emphasize that relevant and continuous
training is essential to enhance MSME
performance. Meanwhile, Musthafa et
al. (2024) suggest that HR development
should include innovation, work ethics,
and organizational diversity to improve
overall MSME performance.

H6: Human Resource Competencies has

a significant effect on MSME Perfor-

mance

Work Life Balance and MSME Perfor-
mance

Work-life balance (WLB) is an im-
portant factor affecting employee perfor-
mance in the MSME sector. A study by
Susanto et al. (2022) shows that WLB
positively affects employee performance,
with job satisfaction mediating in this re-
lationship. When employees feel a balance
between work and personal life, they tend
to be more satisfied with their jobs, impro-
ving their performance. Research by Pree-
na (2021) confirms that WLB significantly
contributes to increased job satisfaction
and productivity in MSME employees.
Employees who can balance work and
personal demands show higher job satis-
faction, positively impacting their produc-
tivity.

A study in Samarinda by Syahbana
& Anwar (2025) found that WLB positi-
vely affects employee job satisfaction in
the creative MSME industry. Although
its impact is less significant than worklo-
ad, WLB remains important in improving
job satisfaction. The study emphasizes
the importance of effective task manage-
ment and maintaining WLB to enhance
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employee well-being and satisfaction. Re-
search Keerthana et al. (2022) suggests
that MSMESs can improve employee WLB
through proper workload management
and recognition of individual needs. Or-
ganizations are encouraged to implement
programs that support WLB to reduce
work-life conflict and enhance employee
loyalty and productivity.

H7: Work Life Balance has a significant

effect on MSME Performance

The Mediating Role of Woman Entrep-
reneur Mindset in the Relationship Bet-
ween Women Entrepreneur Motivation
on MSME Performance

Motivation is a psychological factor
that drives individuals to start and sustain
entrepreneurial activities (Ryan & Deci,
2020). For women entrepreneurs, motiva-
tion can stem from various sources, both
intrinsic (e.g., the need for independence
and self-actualization) and extrinsic (e.g.,
financial need or social pressure). Recent
studies emphasize that highly motivated
women tend to be more resilient to busi-
ness challenges, particularly in the MSME
sector (Ahmad et al., 2021).

Entrepreneurial mindset refers to
how individuals think and their attitudes
when facing business challenges and risks.
Singh et al. (2024) developed the concept
of a growth mindset, relevant in entrepre-
neurship, where individuals believe their
abilities can develop through effort and
learning. In the context of women entrep-
reneurs, a strong mindset is key to over-
coming structural and cultural barriers
(Nguyen et.al, 2022). Research by Singh
et al. (2024) shows that a positive entrep-
reneurial mindset can mediate the rela-
tionship between motivation and business
performance, strengthening the influence
of motivation on success.

MSME performance can be measu-
red through revenue growth, market ex-
pansion, and business sustainability (Su-
santo et al., 2022). Women entrepreneurs
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play a vital role in the growth of the MSME
sector, especially in developing countries.
However, optimal performance achieve-
ment is often hindered by limited access
to capital, training, and business networks.
Internal factors such as motivation and
mindset significantly affect the performan-
ce of women-owned MSMEs, particularly
in the post-pandemic context (Yousafzai
et al., 2021). Several studies have identi-
fied that an entrepreneurial mindset acts
as a mediator that strengthens or weakens
the influence of motivation on business
performance (Al Mamun et al., 2021). A
mindset opens to learning and innovation
can bridge high motivation with concrete
actions that improve business performan-
ce. Thus, mindset is not only the result of
motivation but also a catalyst for business
success.

H8: Woman Entrepreneur Mindset has
significant mediating effect between
Women Entrepreneur Motivation on
MSME Performance

The Mediating Role of Woman Entrep-
reneur Mindset in the Relationship Bet-
ween Human Resource Competencies on
MSME Performance

Human resource (HR) competencies
encompass knowledge, skills, attitudes,
and work behaviors needed to achieve ef-
fective organizational performance (De-
lery & Roumpi, 2017). HR competencies
in micro, small, and medium enterprises
(MSMEs) drive productivity, innovation,
and business sustainability. Research by
Purba et al. (2022) shows that improving
HR competencies significantly impacts
MSME performance, particularly in ope-
rational efficiency and strategic decision-
making.

The mindset of women entrepre-
neurs reflects confidence, innovation, op-
portunity orientation, and resilience in
facing business challenges (Nguyen et al,
2022). Women entrepreneurs often face
structural and cultural barriers, making
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the development of an entrepreneurial
mindset essential to optimizing their cont-
ribution to the MSME sector (Yousafzai
et al., 2021). This mindset not only sha-
pes how they think and act but also ser-
ves as a bridge to effectively harness HR
competencies. MSME performance can
be measured through financial and non-
financial indicators such as sales growth,
profitability, customer loyalty, and market
adaptability (Susanti et al., 2023). Internal
factors like HR competencies and the ma-
nagerial ability of women entrepreneurs
significantly influence these outcomes. In
the digital and post-pandemic era, strengt-
hening human capital and an adaptive ent-
repreneurial mindset becomes a key diffe-
rentiator for maintaining competitiveness

(Al Mamun et al., 2021).

The entrepreneurial mindset is a me-
diating variable connecting HR competen-
cies with MSME performance. A study by
Singh et al. (2024) indicates that although
HR competencies directly contribute to
business performance, this influence is
more substantial when mediated by a re-
silient entrepreneurial mindset. Women
entrepreneurs who embrace learning and
innovation are better positioned to stra-
tegically optimize HR potential within
their enterprises (Tran & Khoa, 2023).
Therefore, integrating HR competency de-
velopment with entrepreneurial mindset
transformation is crucial for sustainably
improving MSME performance.

H9: Woman Entrepreneur Mindset has
significant mediating effect between
Human Resource Competencies on
MSME Performance

The Mediating Role of Woman Entrep-
reneur Mindset in the Relationship Bet-
ween Work Life Balance on MSME Per-
formance

Work-life balance (WLB) refers to an
individual’s ability to manage work effecti-
vely and personal life demands (Greenha-

us et al., 2011). In the context of women
entrepreneurs, WLB is a central issue, as
they often bear the dual burden of domes-
tic and professional roles. Research by
Ali et al. (2021) indicates that difficulties
in achieving this balance can hinder pro-
ductivity and lower business performance.
However, women who manage WLB well
tend to exhibit higher job satisfaction and
more substantial commitment to their bu-
sinesses.

The entrepreneurial mindset invol-
ves risk-taking, learning from failure, and
openness to change (Singh et al., 2024).
This mindset is vital for women entrep-
reneurs in managing dual-role pressures
and making strategic decisions that im-
pact their ventures. A study by Nguyen et
al. (2022) found that an entrepreneurial
mindset can mediate the effect of WLB on
business performance, as a positive mind-
set supports more adaptive and resilient
decision-making,.

MSME performance can be assessed
through various aspects, such as business
growth, customer satisfaction, product in-
novation, and business sustainability (Su-
santi et al., 2023). Despite their significant
influence, personal factors like WLB and
entrepreneurial mindset are often over-
looked in performance studies, especially
in women-led MSMEs. Women entrepre-
neurs who achieve role balance and pos-
sess a strong mindset tend to demonstrate
more stable and progressive business per-
formance (Yousafzai et al., 2021).

The entrepreneurial mindset serves
as a bridge in the relationship between
WLB and MSME performance. When
women entrepreneurs have a strong mind-
set, they are more capable of managing
stress, allocating time effectively, and
maintaining focus on business growth. A
study by Tran & Khoa (2023) found that
an innovative and resilient mindset enhan-
ces the positive effects of WLB on busi-
ness success. Therefore, in the context of
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women-led MSMEs, mindset is not only a
result of good WLB but also a key ampli-
fier of its impact on performance.

H10: Woman Entrepreneur Mindset has
significant mediating effect between
Work Life Balance on MSME Per-
formance
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Figure 2. Conceptual Framework
Source: Smart-PLS 3 (2025)

METHOD

This study adopts a quantitative ap-
proach with a causal explanatory research
design. The main objective is to examine
and explain the causal relationships bet-
ween women’s entrepreneurial motivati-
on and the performance of micro, small,
and medium enterprises (MSMEs), with
entrepreneurial mindset, human resour-
ce competencies, and work-life balance
as mediating variables. The causal design
was selected because it enables both direct
and indirect relationship testing through
the Structural Equation Modeling—Partial
Least Squares (SEM-PLS) approach.

The study uses both primary and
secondary data. Primary data were col-
lected directly from respondents through
a structured questionnaire distributed to
women entrepreneurs in Buleleng Regen-
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cy, Bali, representing various business sec-
tors such as culinary, crafts, fashion, and
tourism services. Secondary data were
obtained from official institutional sour-
ces, including the Bali Provincial Statistics
Office (BPS Bali, 2024) and the Ministry
of Cooperatives and SMEs (Kemenkop
UKM, 2024), to provide contextual sup-
port and strengthen the interpretation of
primary findings.

The population of this research
consists of all women MSME owners or
managers in Buleleng Regency operating
in multiple business sectors. The study
employs 23 measurement indicators and
based on the recommendation of Hair et
al. (2021), the minimum sample size for
SEM-PLS analysis should be determined
by multiplying the number of indicators
by a factor between five and ten. There-
fore, this study involved 115 respondents,
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which meets the minimum requirement to
achieve statistical reliability and validity.
Sampling was conducted using a simp-
le random sampling technique to ensure
representativeness. The inclusion criteria
were that each business had been opera-
ting for at least one year and was owned or
managed by a woman.

Data collection was carried out
through a closed-end questionnaire, con-
sisting of two main sections: (1) respon-
dent profiles (including demographic in-
formation, education, business type, and
duration of operation) and (2) statements
related to the research variables. All items
were measured using a five-point Likert
scale ranging from I1=strongly disagree
to 5=strongly agree. A pilot test was con-
ducted on 20 respondents to ensure the
clarity, validity, and reliability of the ques-
tionnaire before the full-scale distribution.

Each research variable was opera-
tionalized based on validated constructs
from previous studies and adapted to the
context of women entrepreneurs in Bali.
Entrepreneurial motivation is defined as
the internal and external drive that encou-
rages women to initiate and grow their bu-
sinesses, measured through indicators of
family support, psychological drive, envi-
ronmental influence, financial motivation,
and desire for challenge. Entrepreneurial
mindset refers to the cognitive and beha-
vioral orientation that shapes how entrep-
reneurs think, act, and respond to risks
and opportunities, measured by environ-
mental awareness, learning orientation,
spirituality, creativity and innovation, and
development orientation. Human resource
competencies describe the set of knowled-
ge, skills, and abilities that enable effective
business management, measured by ex-
perience, skills, abilities, and work values.
Work-life balance reflects women'’s ability
to manage time and energy between pro-
fessional and domestic roles, measured by
personality traits, family characteristics,
job characteristics, and attitudes. MSME
performance represents the business out-

comes achieved, measured through sales
growth, capital growth, workforce expan-
sion, market and marketing growth, and
profit growth.

Data were analyzed using the Struc-
tural Equation Modeling—Partial Least
Squares (SEM-PLS) technique with the
help of SmartPLS version 3.3 software.
SEM-PLS was chosen because it is robust
for small sample sizes, capable of hand-
ling complex models, and suitable for tes-
ting mediating effects simultaneously. The
analysis was performed in two stages: the
outer model and the inner model. The ou-
ter model was evaluated to test the validity
and reliability of each construct using cri-
teria such as convergent validity (loading
factor > 0.7 and AVE > 0.5), discriminator
validity (HTMT < 0.90), and composite re-
liability (CR > 0.7). The inner model was
then analyzed to examine the structural re-
lationships among variables by estimating
path coefficients, R? values, effect sizes
(f*), and significance levels. The bootstrap-
ping procedure was used to assess direct
and indirect effects, with t-values greater
than 1.96 and p-values less than 0.05 indi-
cating statistical significance.

The results of the SEM-PLS analy-
sis include model quality evaluation, esti-
mation of path coefficients, and testing of
mediating effects. This analytical approa-
ch allows for a comprehensive understan-
ding of the direct and indirect influences
among variables while providing empi-
rical evidence on the key internal factors
that determine the success of women-led
MSMESs. Furthermore, the research adhe-
res to ethical standards by ensuring volun-
tary participation, informed consent, and
the confidentiality of respondent data. All
information collected was used exclusively
for academic and research purposes.

RESULT AND DISCUSSION

Measurement Model
Outer loadings analysis was con-
ducted to test the convergent validity of
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the indicators forming each construct in
the research model. An indicator is said
to meet convergent validity if its outer lo-
ading value is > 0.60. Based on the data
processing results, all indicators in this
study showed outer loading values above
0.60, which is suitable for further analy-
sis. Four indicators (HRC1-HRC4) had
outer loading values ranging from 0.605
to 0.685 for the Human Resource Compe-
tencies construct. Although not all values
approached 0.70, all indicators remain
statistically valid as they exceed the mini-
mum threshold. The MSME Performance
construct consists of five indicators (MP1—
MP5) with outer loading values between
0.615 and 0.825, indicating that these in-
dicators strongly contribute to explaining
the MSME performance construct.
Meanwhile, the Work-Life Balance
construct, measured through four indica-
tors (WLB1-WLB4), showed very high
consistency in outerloading values, ranging
from 0.757 to 0.906. This indicates that all
indicators highly represent respondents’
perceptions of work-life balance. The Wo-
man Entrepreneur Mindset construct also
meets the convergent validity criteria, with
five indicators (WMII-WMI5) having
outer loading values between 0.607 and
0.701. Although WMI1 and WMI2 are
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close to the minimum threshold, both are
still considered valid and do not require
removal. Lastly, the Woman Entrepreneur
Motivation construct shows outer loading
values ranging from 0.626 to 0.720 for its
five indicators (WMO1-WMO?5), reflec-
ting exemplary contributions of the indi-
cators to the construct formation. Thus,
all indicators in this model have met the
convergent validity requirements and can
proceed to reliability and discriminant
validity testing to strengthen the measure-
ment model used in this study.

Reliability and construct validity
tests were conducted to ensure that the
measurement instruments in this study
meet internal consistency and convergent
validity criteria. The tests considered four
statistical indicators: Cronbach’s Alpha,
rho_A, Composite Reliability (CR),
and Average Variance Extracted (AVE).
The recommended minimum values for
Cronbach’s Alpha and Composite Reli-
ability are 0.70, while the minimum AVE
value is 0.50 to indicate adequate conver-
gent validity. Overall, all constructions in
the research model have met the reliability
and convergent validity criteria. Therefo-
re, this measurement model can be consi-
dered reliable and valid for further structu-
ral analysis.
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Figure 3. Outer Model Diagram
Source: Smart-PLS 3 (2025)
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Structural Model

The R-square (R?*) value indicates
the ability of the exogenous constructs to
explain the variation in the endogenous
constructs. The MSME performance va-
riable has an R? value of 0.509, meaning
that the WMO, WMI, HRC, and WLB va-
riables can explain 50.9% of the variance
in MSME performance. This value falls
into the moderate category. The variables
WMI and HRC have R? values of 0.458
and 0.379, respectively, indicating consi-
derable explanatory power. However, the
WLB construct only has an R? value of
0.028, indicating that motivation does not
adequately explain the variation in work-
life balance. This finding suggests that
although motivation and mindset play
important roles, other unexplored factors
may more strongly influence role balance
in the lives of female MSME actors.

Table 1. Outer Loadings

This study examines the relation-
ship between women’s entrepreneurial
motivation and MSME performance and
analyzes the mediating role of women’s
entrepreneurial mindset, human resour-
ce competencies, and work-life balance.
Using the Partial Least Squares Structural
Equation Modeling (PLS-SEM) approach,
the analysis presents several key findings
with theoretical and practical implications
in the context of women’s entrepreneur-
ship. The results show that human resour-
ce competencies (HRC) significantly affect
MSME performance (f=0.235; p=0.015).
This finding supports the assumption that
managerial, technical, and social compe-
tencies positively contribute to MSME
productivity and competitiveness. In the
context of women entrepreneurs, enhan-
cing personal and team capabilities can
drive operational efficiency and business
target achievement (Rasool et al., 2021).

Human
MSME

Performance

Resource

Competencies

Woman
Entrepreneur
Mindset

Woman
Work Life

Entrepreneur
Balance

Motivation

HRC1
HRC2

0.654 -
0.605 -
HRC3 0.646 -
HRC4 0.685 -
MP1 -
MP2 -
MP3 -
MP4 -
MP5 -
WLBI1 - -
WLB2 - -
WLB3 - -
WLB4 - -
WMII - -
WMI2 - -
WMI3 - -
WMI4 - -
WMIS - -
WMOL1 - -
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WMO2 - -
WMO3 - -
WMO4 - -
WMO5 - -

0.713 -
0.626 -
0.720 -
0.661 -

Source: Processed Data (2025)

Women entrepreneurs’ mindset also
significantly affects MSME performance
(B=0.305; p=0.011). This indicates that
psychological elements such as self-confi-
dence, risk-taking courage, and resilience
in facing failure support women'’s business
success. This result aligns with Santos et
al., (2022), who emphasize the impor-
tance of mindset in overcoming systemic
and personal barriers in entrepreneurship.
Women’s entrepreneurial motivation sig-
nificantly contributes to developing hu-

Table 2. Constructing Reliability and Validity

man resource competencies (3=0.615; p<
0.001). This shows that a strong internal
drive in running a business encourages ac-
tors to improve their skills and knowledge
personally and in teams. Women'’s entrep-
reneurial motivation also directly impacts
MSME performance (f=0.284; p=0.024).
Strong motivation, whether driven by eco-
nomic needs, self-actualization, or desires
of independence, is important in running
and developing a business.

Average
Cronbach’s Composite Variance
rho A
Alpha - Reliability Extracted
(AVE)
Human Resource Competencies 0.546 0.547 0.743 0.420
MSME Performance 0.764 0.777 0.841 0.516
Woman Entrepreneur Mindset 0.664 0.665 0.787 0.426
Woman Entrepreneur Motivation  0.710 0.715 0.810 0.462
Work Life Balance 0.842 0.898 0.891 0.672
Source: Processed Data (2025)
Table 3. R-Square
R Square R Square Adjusted
Human Resource Competencies 0.379 0.373
MSME Performance 0.509 0.491
Woman Entrepreneur Mindset 0.458 0.453
Work Life Balance 0.028 0.019

Source: Processed Data (2025)

It was found that entrepreneurial mo-
tivation significantly influences the forma-
tion of women entrepreneurs’ mindset (f =
0.677; p <0.001). In other words, the higher
motivation, the more developed the mindset
is toward opportunities, solutions, and inno-
vation. No significant effect was found bet-
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ween entrepreneurial motivation and work-
life balance (B = -0.167; p = 0.103). This
result indicates that female MSME actors
may face difficulties balancing domestic and
professional roles despite high motivation.
Structural challenges such as dual burdens
and limited social support may be signifi-
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cant obstacles. Similarly, work-life balance
does not significantly impact MSME perfor-
mance (=0.123; p=0.117). This shows that
although work-life balance is theoretically
important, in Indonesia’s context of female
MSME actors, this variable is not yet a pri-
mary determinant of business performance.
The mediation pathway from entrep-
reneurial motivation to MSME performan-
ce through human resource competencies is
significant ($=0.145; p=0.017). High moti-
vation encourages business actors to impro-
ve their competencies, positively affecting
business performance. This strengthens the
capability-based learning model of entrepre-
neurship. Women entrepreneurs’ mindset is
also proven to significantly mediate the rela-

tionship between motivation and MSME per-
formance ($=0.206; p=0.012). This confirms
the importance of mindset development as a
pathway from motivation to optimal perfor-
mance. Mindset-based training and empo-
werment should be considered in women’s
MSME incubation programs. No significant
mediating effect was found through work-li-
fe balance ($=-0.021; p=0.291), reinforcing
the insignificant direct effect results. This
suggests that work-life balance is not an ef-
fective mediator in transmitting the influen-
ce of motivation on business performance,
likely due to the dominant traditional roles
still attached to women in the informal and
micro sectors.

Table 4. Path Coefficient and Specific Indirect Effects

Original Sample Standard T P Result
Sample Mean Deviation Statistics Values

Human Resource Com-

petencies -~ MSME 0.235 0.227 0.097 2432 0.015 Significant

Performance

Woman Entrepreneur

Mindset -~ MSME 0.305 0.320 0.120 2.548 0.011 Significant

Performance

Woman Entrepreneur

Motivation -> Human o
0.615 0.619 0.081 7.615 0.000 Significant

Resource Competen-

cies

Woman Entrepreneur

Motivation -> MSME  0.284 0.272 0.125 2.270 0.024 Significant

Performance

Woman Entrepreneur

Motivation -> Woman  0.677 0.682 0.056 12.002 0.000 Significant

Entrepreneur Mindset

Woman Entrepreneur o

o Not signifi-

Motivation -> Work -0.167 -0.178 0.102 1.635 0.103

Life Balance cant

Work Life Balance -> Not signifi-
0.123 0.127 0.078 1.569 0.117

MSME Performance cant
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Woman Entrepreneur
Motivation -> Human
Resource Competen- 0.145 0.139
cies -~ MSME Perfor-

mance

Woman Entrepreneur

Motivation -> Woman

0.206 0.217

Entrepreneur Mindset
-> MSME Performance
Woman Entrepreneur
Motivation -> Work
Life Balance -> MSME

Performance

-0.021 -0.022

0.061 2.388 0.017 Significant
0.082 2.519 0.012 Significant
Not signifi-
0.019 1.057 0.291
cant

Source: Processed Data (2025)

Discussion
Woman Entrepreneur Motivation and
Woman Entrepreneur Mindset

Based on the structural model results
in the figure, a coefficient value of 12.002
was obtained, indicating that women entrep-
reneurs’ motivation has a powerful influen-
ce on women entrepreneurs’ mindset. This
shows that internal and external drives en-
couraging women to become entrepreneurs
significantly shape their thinking, percep-
tions, and attitudes toward business challen-
ges and opportunities. Entrepreneurial mo-
tivation fosters a resilient, innovative, and
growth-oriented mindset, such as wanting to
achieve financial independence, realize per-
sonal dreams, and fulfill self-actualization
needs. Women entrepreneurs with high mo-
tivation tend to have strong self-confidence,
a proactive attitude, and resilience in facing
risks and business uncertainties.

Research by Dada & Fogg (2021)
shows that internal motivation is the primary
driver in forming an entrepreneurial mind-
set, especially among women. When moti-
vation is intrinsic, such as a passion for the
business field or a desire to create social im-
pact, the tendency to think creatively and act
strategically increases. This is reinforced by
Lai & Chen (2020), who emphasize that st-
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rong motivation strengthens self-confidence,
persistence, and the ability to make indepen-
dent decisions—all key components of an
entrepreneurial mindset. Furthermore, Amin
& Mahmood (2023) stress the importance of
motivational drives in creating an adaptive
entrepreneurial mindset, especially in dyna-
mic business environments. Such a mindset
affects how women run their businesses and
plays a role in developing innovation and
leadership in small and medium enterprises
(SMEs). Thus, it can be concluded that wo-
men entrepreneurs’ motivation is a crucial
foundation in shaping the women entrep-
reneurs’ mindset. Policy interventions and
training programs aimed at improving ent-
repreneurial mindset among women should
start by strengthening motivational aspects
through empowerment, mentoring, and cre-
ating a supportive business environment for
women’s self-actualization.

Woman Entrepreneur Motivation and
Human Resource Competencies

The structural data analysis shows
that women entrepreneurs’ motivation posi-
tively affects human resource competencies
with a coefficient value of 2.548. This indi-
cates that the higher the internal motivation
level of female MSME actors, the greater the
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drive to improve the quality and capabilities
of the human resources involved in their bu-
sinesses. Entrepreneurial motivation reflects
internal drives such as the need for achie-
vement, independence, and enthusiasm for
facing business challenges. When women
entrepreneurs have high motivation, they
tend to be more proactive in making impro-
vements and developments, including mana-
gerial aspects and team management. This
is reflected in efforts to strengthen human
resource capacity through training, delega-
tion, and improving work efficiency. This
finding aligns with research by Alshebami et
al. (2020), which emphasizes that motivati-
on is an important predictor in enhancing in-
novative behavior and investment in human
resource training in small businesses.

A study by Marques et al. (2021)
shows that entrepreneurial motivation, es-
pecially among women, strongly correlates
with organizational competence improve-
ment through continuous learning and emp-
loyee development. In the MSME context,
adequate human resource competencies are
crucial for facing competitive challenges
and market uncertainties. High motivation
encourages business owners not only to de-
velop themselves personally but also to en-
hance the abilities of their team members,
which ultimately increases the overall busi-
ness competitiveness (Nguyen et al., 2022).
Therefore, women entrepreneurs’ motivati-
on plays a significant role in improving hu-
man resource competencies. Empowerment
in women entrepreneurship should focus on
technical skills and motivational strengthe-
ning to ensure sustainability and effective-
ness in human resource management.

Woman Entrepreneur Motivation and
MSME Performance

The path analysis results in the struc-
tural model show that women entrepreneurs’
motivation directly and significantly affects
MSME performance, with a coefficient va-
lue of 2.270. This finding confirms that the

motivation possessed by female business
actors is a determining factor in driving the
achievement of more optimal business per-
formance. Motivation is an internal driving
force influencing entrepreneurial behavior,
including planning, decision-making, and
perseverance in facing business challenges.
Highly motivated women entrepreneurs tend
to demonstrate clear goal orientation, enthu-
siasm for innovation, and commitment to
running the business sustainably. According
to Amjad et al. (2021), entrepreneurial moti-
vation plays a crucial role in driving business
success, especially in small enterprises that
rely heavily on the perseverance and leader-
ship of business actors. Previous studies also
show that women driven by intrinsic moti-
vation, such as the need for independence,
recognition, and personal achievement, tend
to have better business performance. Moreo-
ver, Ismail et al. (2020) state that motivation
can increase entrepreneurial intention and
productivity, increasing sales, operational
efficiency, and market expansion.

On the other hand, motivation also
plays an important role in overcoming gen-
der barriers in business. Women with strong
motivation tend to be more resilient in facing
limited access to resources, limited business
network support, and challenges balancing
domestic and professional roles (Yousafzai
et al., 2021). This resilience supports overall
business performance. Therefore, this fin-
ding confirms that entrepreneurial motivati-
on is a key determinant in driving MSME
performance managed by women. Policy
interventions and entrepreneurial training
should not only focus on technical business
aspects but also on enhancing motivation
and strengthening the entrepreneurial mind-
set of women.

Woman Entrepreneur Motivation and
Work Life Balance

The analysis in the structural model
shows that the effect of Woman Entrepre-
neur Motivation on Work-Life Balance has
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a coefficient value of 1.635, but it is not
significant. This finding indicates that even
though women entrepreneurs have a high le-
vel of motivation in running their businesses,
it does not necessarily contribute directly to
achieving a balance between work and per-
sonal life. This lack of significance can indi-
cate that entrepreneurial motivation is more
focused on achieving business goals, such as
business growth and financial achievement,
which may increase work intensity and redu-
ce time for personal matters (Obrenovic et
al., 2020). In other words, high motivation
in the context of women’s entrepreneurship
does not automatically guarantee the preser-
vation of work-life balance. Instead, it may
lead to role conflict due to the limited time
and energy shared between business and fa-
mily responsibilities (Ali et al., 2021).

Research Ayala, J. C., & Manzano
(2021) mentions that women driven by achie-
vement motivation tend to sacrifice personal
time to prioritize their business, especial-
ly in the early stages of development. This
aligns with a study by Li &Sanusi (2025), It
shows that pull motivation influences men-
tal well-being, which in turn affects busi-
ness performance. However, a strong level
of motivation may also present challenges
to maintain work-life balance, particularly
when social support is limited. Therefore,
entrepreneurial motivation does not always
correlate positively with achieving work-life
balance among women entrepreneurs. This
finding underscores the importance of a ho-
listic approach that builds entrepreneurial
motivation and provides external support,
such as time management training, flexible
work policies, and family support so that
women entrepreneurs can maintain a healt-
hy life balance.
Woman Entrepreneur Mindset and
MSME Performance

The structural model testing results
show that the Woman Entrepreneur Mindset
variable significantly affects MSME Perfor-
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mance, with a coefficient value 2.548. This
indicates that the stronger women’s entrep-
reneurial mindset in MSMEs, the higher the
business performance they can achieve. The
entrepreneurial mindset includes growth
orientation, calculated risk-taking, and re-
silience in facing business challenges. In
the context of women entrepreneurs, an in-
novative and resilient mindset plays a key
role in maintaining the sustainability and
competitiveness of MSMEs. Furthermore,
Al Mamun et al. (2021) found that women’s
entrepreneurial mindset contributes to stra-
tegic decision-making, product innovation,
and resource management, all of which po-
sitively impact both financial and non-finan-
cial performance of MSMEs. In today’s inc-
reasingly competitive business landscape, a
developed entrepreneurial mindset encoura-
ges women MSME actors to pursue growth
opportunities through digital transformation,
market expansion, and operational efficien-
cy. Thus, it can be concluded that the Woman
Entrepreneur Mindset impacts individual ca-
pability enhancement and serves as a stra-
tegic element in driving sustainable growth
and performance of women-led MSMEs.

Human Resource Competencies and
MSME Performance

Based on the estimation results of the
structural model, it is known that the Human
Resource Competencies (HRC) variable has
a significant effect on MSME Performance,
with a coefficient value of 2.432. This result
indicates that the higher the human resour-
ce (HR) competency level within an MSME
organization, the greater the opportunity to
improve business performance. HR compe-
tencies in this context include knowledge,
skills, and work attitudes that are relevant
and aligned with the organization’s strategic
goals. This finding is consistent with rese-
arch by Singh et al. (2020), which revealed
that HR competencies play an essential role
in creating MSME competitive advantage
through increased operational efficiency,



JDM (Jurnal Dinamika Manajemen), 16 (2) 2025, 346-370

adaptability to market changes, and product
and service innovation. High HR competen-
cies enable MSMEs to respond more quickly
and effectively to market dynamics, contri-
buting to performance achievement.

Ahmad et al. (2021) state that
investing in HR competency development
acts as a catalyst for building a performance-
oriented organizational culture, team colla-
boration, and customer satisfaction. There-
fore, enhancing HR competencies becomes
a primary strategy that cannot be overloo-
ked in the framework of long-term MSME
performance improvement. Thus, HR com-
petencies are a strategic factor significantly
affecting MSME performance and should be
a key focus in developing small and medium
enterprise empowerment policies and pro-
grams.

Work Life Balance and MSME Perfor-
mance

The estimation results in this study’s
model indicate that Work-Life Balance
(WLB) does not significantly affect MSME
Performance, as shown by a coefficient value
of 1.569, which falls below the threshold for
statistical significance. This finding suggests
that, while conceptually important, work-
life balance does not directly influence the
performance improvement of micro, small,
and medium enterprises (MSMEs) within
the context of this study. However, this reali-
ty appears more complex in MSMEs run by
women entrepreneurs. Women’s dual roles
in professional and domestic spheres are of-
ten unavoidable, and in many cases, women
prioritize business sustainability over achie-
ving personal balance (Taneja, 2024). Pre-
vious research by Amabh et al. (2021) found
that women entrepreneurs tend to tolerate
imbalances in time and energy to sustain
and grow their businesses. This supports the
assumption that WLB is not a primary de-
terminant of business success under limited
resource conditions.

Additionally, a study by Nugroho

(2025) on MSMEs in Southeast Asia indica-
ted that while WLB is important for indivi-
dual well-being, its impact on business per-
formance is not always significant, as many
business actors neglect personal aspects in
pursuit of business targets. In a dynamic and
competitive business environment, MSME
actors focus more on efficiency, innovation,
and operational capacity than personal life
balance. Thus, although Work-Life Balance
is conceptually important for the quality of
life of MSME actors, its influence on MSME
performance in this study is not significant,
meaning that this variable is not a key factor
in driving business performance, particular-
ly for women-led MSMEs.

The Mediating Role of Woman Entrep-
reneur Mindset in the Relationship Bet-
ween Women Entrepreneur Motivation
on MSME Performance

This study shows that the Woman Ent-
repreneur Mindset significantly mediates the
relationship between Women Entrepreneur
Motivation and MSME Performance. Alt-
hough women’s entrepreneurial motivation
directly positively influences MSME perfor-
mance, the strength of this effect increases
significantly when mediated by a resilient
and progressive entrepreneurial mindset.
Theoretically, motivation is an internal dri-
ver that prompts individuals to act, including
within entrepreneurial contexts (Ryan &
Deci, 2020). However, high motivation alo-
ne is insufficient to ensure business success
without being accompanied by an adaptive,
resilient, and growth-oriented mindset. This
is where the entrepreneurial mindset plays
a crucial role as a bridge that transforms
motivational drive into productive entrepre-
neurial behaviour (Shepherd et al., 2021).

This finding aligns with research by
Shetty et al. (2025) who asserted that an
entrepreneurial mindset is an enabler that
strengthens the link between internal mo-
tivation and business performance. In the
context of women entrepreneurs, a strong
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mindset enables them to overcome challen-
ges such as limited capital, dual responsibi-
lities, and restricted market access, allowing
their motivation to be more effectively con-
verted into superior business performance.
Furthermore, a study by Rupilu et al (2022)
showed that a positive entrepreneurial mind-
set among women strongly correlates with
perseverance, innovation, and strategic
decision-making all attributes crucial for
improving MSME performance. In this stu-
dy, the mediating path was significant with
a p-value of 0.017 and a t-value of 2.388,
both exceeding the statistical threshold.
This indicates that the effect of motivation
on MSME performance occurs not only di-
rectly but also through the internalization of
an appropriate entrepreneurial mindset. The-
refore, this result has important implications
for the capacity development of women ent-
repreneurs. Training interventions that focus
not only on motivational empowerment but
also on strengthening entrepreneurial mind-
set have the potential to impact the success
of women-led MSME:s positively.

The Mediating Role of Human Resource
Competencies in the Relationship Bet-
ween Women Entrepreneur Motivation
on MSME Performance

The findings of this study indicate that
Human Resource Competencies (HRC) sig-
nificantly mediate the relationship between
Women Entrepreneur Motivation (WMO)
and MSME Performance, with an indirect
path coefficient of 0.206 and a t-value of
2.519 (p < 0.05). This result affirms that the
entrepreneurial motivation of women will be
more effective in enhancing MSME perfor-
mance when supported by adequate human
resource competencies. Theoretically, this
relationship is grounded in the resource-
based view (RBV) approach, which places
HR competencies as a key competitive ad-
vantage for driving sustainable business
Adam et al., (2022). Motivated women ent-
repreneurs tend to exhibit proactive beha-
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viour in developing HR capabilities through
training, strategic recruitment, and develo-
ping work systems that adapt to changes in
the business environment.

This finding is consistent with research
by Sakib et al (2022), who stated that HR
competencies are an important mediating
variable that strengthens the influence of lea-
dership and entrepreneurial motivation on
the performance of small enterprises. This is
particularly relevant in the MSME context,
which heavily relies on internal capabilities
and the flexibility of human resources to face
operational and market challenges. Furt-
hermore, Nawaz & Subramaniam (2020)
emphasized that the success of business stra-
tegy implementation by women entrepre-
neurs largely depends on the HR’s ability to
manage business processes efficiently, inclu-
ding innovation, customer service, and ope-
rational efficiency. Therefore, HR compe-
tencies act as a transformational mechanism
that converts internal motivational energy
into tangible business outcomes. The prac-
tical implication of these findings highlights
the importance of gender-sensitive training
interventions and structured HR develop-
ment programs for women-led MSMEs. In-
stitutional support in the form of access to
entrepreneurship training, managerial skills
development, and capacity building will sig-
nificantly contribute to maximizing the po-
tential of women entrepreneurs’ motivation
in driving business performance.

The Mediating Role of Work Live Ba-
lance in the Relationship Between Wo-
men Entrepreneur Motivation on MSME
Performance

The study findings indicate that Work-
Life Balance (WLB) does not mediate the
relationship between Women Entrepreneur
Motivation (WMO) and MSME Performan-
ce, as shown by a coefficient value of -0.021,
t = 1.057, and p = 0.291. This finding sug-
gests that although women’s entrepreneurial
motivation may be high, it does not auto-
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matically influence business performance
through work-life balance. The absence of a
significant mediating effect can be explained
by the daily realities faced by women ent-
repreneurs, who often shoulder dual burdens
as business owners and domestic managers.
In many contexts, especially in developing
countries, women entrepreneurs frequent-
ly encounter time constraints and a lack of
systemic support, making work-life balance
difficult even with high entrepreneurial mo-
tivation.

This finding aligns with previous stu-
dy which stated that achieving work-life
balance among women entrepreneurs does
not always directly correlate with improved
business performance. Instead, it is more
subjective and dependent on social support,
family structure, and individual managerial
capacity. In many cases, the effort to main-
tain personal and professional life balance
creates role conflict that negatively affects
business performance. Women entrepre-
neurs often sacrifice aspects of work-life
balance for business continuity, especially
in the early stages of business development.
This makes WLB a less relevant mediating
variable in the relationship between moti-
vation and MSME performance. Therefore,
these findings suggest that motivation-based
interventions must be complemented with
systemic approaches supporting women in
managing their dual roles. Public policies
and entrepreneurship training programs
should incorporate dimensions of time ma-
nagement, stress management, and family
support as integral components of empowe-
ring women entrepreneurs.

CONCLUSION AND
RECOMMENDATION

The results of the SEM-PLS analysis
highlight the pivotal role of women’s entrep-
reneurial motivation (WMO) in improving
the performance of women-led MSMEs.
Entrepreneurial motivation stimulates the
formation of a positive entrepreneurial mind-

set (WMI), which serves as a key intermedi-
ary in translating motivation into strategic
actions that enhance business performance.
Women entrepreneurs who possess strong
motivation and a proactive mindset are more
capable of internalizing entrepreneurial va-
lues, seizing opportunities, and sustaining
their businesses. Meanwhile, human resour-
ce competencies (HRC) are influenced by
both motivation and mindset but do not
show a significant direct impact on MSME
performance in the short term. This implies
that the benefits of HRC are long-term in
nature, contributing to innovation and effi-
ciency improvements over time. Conversely,
work-life balance (WLB) does not exhibit a
significant effect on MSME performance, li-
kely due to limited structural flexibility and
social support for women managing dual do-
mestic and professional roles.

This study contributes to the expansi-
on of the Resource-Based View (RBV) and
Entrepreneurial Mindset Theory by empha-
sizing that internal psychological and cogni-
tive resources such as motivation, mindset,
and competencies serve as key determinants
of MSME performance. The integration of
these three constructs into a single causal
framework provides a comprehensive un-
derstanding of how internal capabilities in-
teract to drive business success. The finding
that WLB does not significantly influence
performance challenges traditional assump-
tions in entrepreneurship literature that sug-
gest balance between work and personal life
directly enhances productivity. Instead, the
results indicate that cultural, structural, and
contextual conditions play moderating roles
in how motivation and mindset affect busi-
ness outcomes, particularly in developing
regions such as Bali. Thus, this study advan-
ces theory by using women’s entrepreneur-
ship within a context-sensitive and resource-
based perspective.

From a practical standpoint, the fin-
dings underscore the need for empowerment
strategies that focus on strengthening inter-
nal capacities among women entrepreneurs.
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Training and development programs should
emphasize building entrepreneurial motiva-
tion and growth-oriented mindset through
experiential learning methods such as bu-
siness simulations, mentorship, and case-
based workshops. In parallel, enhancing
technical and managerial competencies in-
cluding financial literacy, digital marketing,
and product innovation will ensure that mo-
tivation and mindset are effectively transfor-
med into measurable business outcomes.

Government agencies, MSME asso-
ciations, and women entrepreneur networks
should collaborate to develop supportive
ecosystems that provide access to continuo-
us learning, peer collaboration, and business
mentoring. Furthermore, to address persis-
tent challenges in achieving work-life balan-
ce, policymakers are encouraged to promote
flexible work arrangements, family-friendly
co-working spaces, and childcare-inclusive
facilities to create more inclusive entrepre-
neurial environments for women.

This study offers several pathways for
future research development. Scholars are
encouraged to extend the current model by
including contextual moderators such as so-
cial support, access to finance, digital litera-
cy, and cultural orientation to better explain
the variance in MSME performance. Lon-
gitudinal research designs would help cap-
ture the dynamic evolution of motivation,
mindset, and competency development over
time. Cross-regional and cross-cultural com-
parative studies could also provide deeper
insights into whether the relationships iden-
tified in the Balinese context reflect univer-
sal entrepreneurial behavior or are culturally
specific.

Future research may also explore
qualitative or mixed method approaches to
uncover the lived experiences of women
entrepreneurs, particularly in balancing per-
sonal responsibilities with business growth.
Such explorations could enrich theoretical
models and inform more adaptive, culturally
grounded empowerment programs.

367

ACKNOWLEDGEMENT

The author wishes to express sincere
appreciation to all individuals and institu-
tions that contributed to the completion of
this article entitled ”The Role of Women
Entrepreneurs in Improving the Performan-
ce of MSME.”

Gratitude is also conveyed to the wo-
men entrepreneurs and MSME stakeholders
who participated in this research by sha-
ring their valuable time, experiences, and
perspectives. Their contributions provided
essential empirical insights that enriched the
analysis.

The author also extends appreciation
to colleagues and peers who offered encou-
ragement and constructive input during the
preparation of this manuscript. Any errors or
shortcomings that remain in this article are
solely the responsibility of the author.

REFERENCES

Adam, A., Abdullah, W. R. W., Maruhun,
E.N. S., Anwar, I. S. K., & Salin, A. S.
A. P. (2022). The Resource-Based View
Theory and Women Microbusiness En-
trepreneurs: A Contribution to Business
Sustainability. International Journal of
Academic Research in Business and Social
Sciences, 12(10), 2915-2932.

Ahmad, M., Sulaiman, M., & Nasir, N. (2021).
Human Resource Development Prac-
tices and Organizational Performance:
The Mediating Role of Employee Com-
petencies in SMEs. Journal of Manage-
ment Development, 40(5), 399-414.

Al Mamun, A., Fazal, S. A., Muniady, R., &
Ibrahim, M. D. (2021). Entrepreneurial
Mindset and SME Performance: The
Role of Entrepreneurial Leadership and
Innovation. Management Research Re-
view, 44(6), 1033-1055.

Amaliah, R., Kardoyo, & Rusdarti (2021).
The Impact of Entrepreneurial Knowl-
edge, Personality, Motivation and Fam-
ily Environment on Entrepreneurial In-
tention Through Self Efficacy. Journal



JDM (Jurnal Dinamika Manajemen), 16 (2) 2025, 346-370

of Economic Education, 10(2), 149-157.

Ali, M., Raza, S. A., Qazi, W., & Puah, C. H.
(2021). Entrepreneurial Motivation and
Work-Family Conflict: A Moderated
Mediation Model of Entrepreneurial
Resilience and Support. Journal of Entre-
preneurship in Emerging Economies, 13(2),
621-646.

Alshebami, A. S., Rengarajan, V., Dhuha, H.
A., & Safa, M. F. (2020). The Role of
Entrepreneurial Motivation in Enhanc-
ing Innovative Behavior and HR Prac-
tices in Small Businesses. Journal of En-
trepreneurship Education, 23(6), 1-11.

Amabh, E., Okafor, C., & Nwankwo, B. (2021).
Work-Life Balance and Performance of
Women Entrepreneurs in Nigeria. Jour-
nal of Business and Management, 23(4),
60-68.

Orakwue, A., & Ignisi, O. (2020). Concep-
tualizing Entrepreneurship in Human
Resource Management. International
Journal of Research in Business and Social
Science, 9(3), 85-93.

Amin, M., & Mahmood, R. (2023). Entrepre-
neurial Motivation and Mindset: Path-
ways to Innovation and Leadership in
Women-Led SMES. International Jour-
nal of Gender and Entrepreneurship, 15(1),
58-717.

Amjad, R., Sabir, H. M., & Igbal, M. (2021).
The Role of Entrepreneurial Motiva-
tion in Business Success: Evidence
from Small Enterprises in Emerging
Economies. Journal of Entrepreneurship
in Emerging Economies, 13(4), 790-808.

Astuti, M., Sudira, P., Mutohhari, F., & Nur-
tanto, M. (2021). Competency of Digi-
tal Technology: The Maturity Levels of
Teachers and Students in Vocational
Education in Indonesia. Journal of Edu-
cation Technology, 5(2), 254-262.

Ayala, J. C., & Manzano, G. (2021). Entre-
preneurial Resilience and Self-Efficacy:
Impact on Work-Life Balance and Well-
Being of Entrepreneurs. Journal of Small
Business Management, 59(1), 31-56.

Badan Pusat Statistik Provinsi Bali. (2024).
Provinsi Bali dalam angka 2024. https://
bali.bps.go.id

Baharudin, M. H., Hazelin, N., Rusok, M.,
Sapiai, N. S., Ghazali, A. M., & Salleh,
M. S. (2021). Entrepreneurial Compe-

tencies and Business Success Among
Women Entrepreneurs Entrepreneurial
Competencies and Business Success
Among Women Entrepreneurs. Inter-
national Journal of Academic Research in
Business and Social Sciences, 11(2), 302-
310.

Brecht, S., & Le Loarne, S. (2023). High-
growth Women Entrepreneurs and
Work-Life Balance: Challenging Gen-
dered Assumptions and Perceived
Work/Life Practices. In Proceedings of
The Twelfth International Conference on
Engaged Management Scholarship.

Dada, O. L., & Fogg, H. (2021). Exploring the
Role of Entrepreneurial Motivation in
Shaping Entrepreneurial Mindset and
Behavior: A Gendered Perspective. Jour-
nal of Small Business Management, 59(4),
671-691.

Delery, J. E., & Roumpi, D. (2017). Strategic
Human Resource Management, Hu-
man Capital and Competitive Advan-
tage: Is the Field Going in Circles? Hu-
man Resource Management Journal, 27(1),
1-21.

Gusti, K. L. P. S. A. (2023). Pengaruh Agama
Hindu Terhadap Seni dan Kebudayaan
di Indonesia. Gudang Jurnal Multidisiplin
Ilmu, 1(3).

Greenhaus, J. H., Ziegert, J. C., & Allen, T.
D. (2012). When Family-Supportive Su-
pervision Matters: Relations between
Multiple Sources of Support and Work—
Family Balance. Journal of vocational be-
havior, 80(2), 266-275.

Hair Jr, J. F.,, Hult, G. T. M., Ringle, C. M.,
Sarstedt, M., Danks, N. P., & Ray, S.
(2021). Partial Least Squares Structural
Equation Modeling (PLS-SEM) using R: A
workbook (p. 197). Springer Nature.

Hasanah, K., Fatiyah, H., Jambi, P., & Au-
thor, C. (2022). Entreprencur Wanita :
Faktor Yang mempengaruhi Motivasi
dan Pilihan Usaha di Masa Pandemi
Covid-19., Jurnal Manajemen Kewirausa-
haan, 19(1), 61-72.

Hazel, M. (2024). Human Resources Man-
agement Competences for Women En-
trepreneurs Post-COVID-19 Pandemic.
International Journal of Research and
Scientific Innovation, International
Journal of Research and Scientific Innova-

368



Prastiwi, et. al. / The Role of Women Entrepreneurs in Improving the Performance ...

tion (IJRSI), vol. 11(6), 275-286.

Juniarta, I. Merta, W. A. (2023). The Role
of Human Resource Competence and
Entrepreneurial Motivation on the Per-
formance of Women Entrepreneurs. Ju-
rnal llmiah Manajemen Kesatuan, 11(2),
421-428.

Ismail, M., Khalid, S. A., & Abdullah, N. C.
(2020). Entrepreneurial Motivation and
Performance Among Female Entrepre-
neurs in Malaysia. International Journal
of Business and Society, 21(3), 1232-1247.

Keerthana, S., Pooja, M., Vs, S. S., Prabha,
D. D., & Mathipurani, V. B. (2022). A
Study on the Employee Work Life Bal-
ance in the MSME Sector a Study on
the Employee Work Life Balance in The
MSME Sector. International Journal of
Research in Human Resource Management,
2(2), 48-52.

Kementerian Koperasi dan UKM Republik
Indonesia. 2024. Program Penguatan Eko-
nomi UMKM 2024. Available at https://
kemenkopukm.go.id

Kusumawardhany, P. A. (2025). Frugal Inno-
vation Framework for Micro-Entrepre-
neurs. Journal of Innovation & Knowledge,
10(2), 115-127.

Lai, Y., & Chen, Y. (2020). The Effect of Mo-
tivation on Entrepreneurs’ Self-Confi-
dence and Decision-Making: Evidence
from Women Entrepreneurs in Asia.
Journal of Entrepreneurship in Emerging
Economies, 12(3), 415-437.

Li, S., & Sanusi, E. S. (2025). Pull Motiva-
tion and Well-Being as Drivers of En-
trepreneurial Success: The Moderating
Role of Social Capital. Plos One, 20(8),
€0327894.

Marques, C. S., Santos, G., Galvao, A. R., &
Mascarenhas, C. (2021). Encouraging
Women Entrepreneurs: The Impact of
Entrepreneurial Motivation and Train-
ing on HR Development. International
Journal of Entrepreneurial Behavior & Re-
search, 27(3), 743-762.

Mas’ud, A. A., & Tenriyola, A. P. (2023). HR
Competency Analysis on Increasing
MSMEs Performance in Supporting In-
dustrial Era 4.0. Jambura Science of Man-
agement, 5(2), 86-96.

Musthafa, 1., Elfindri, E., Anas, Y., & Ariyan-
to, E. (2024). Human Capital and Per-

369

formance of Micro, Small and Medium
Enterprises: A Literature Review. Cash-
flow Curr. Adv. Res. Sharia Financ. Econ.
Worldw, 3, 250-275.

Nafie, N. A., Zainiar, Y. M., & Tang, M. (2024,
February). The Impact of Human Re-
source Capacity on the Performance
of MSMEs in the Culinary Sector in
Makassar. In International Conference on
Applied Science and Technology on Social
Science 2023 (iCAST-SS 2023) (pp. 681-
691). Atlantis Press.

Nawaz, N., Hariharasudan, A., & Subrama-
niam, S. S. 1. (2020). Unveiling the Cru-
cial Factors of Women Entrepreneur-
ship in the 21st century. Social Sciences,
10(3), 153.

Nguyen, T. H., Pham, H. T., Le, T. T., & Vu,
T. T. (2022). Human Resource Com-
petencies and SME Performance: The
Moderating Role of Entrepreneurial
Motivation. Journal of Small Business and
Enterprise Development, 29(1), 81-100.

Nugroho, D. A. (2025). The Impact of Work-
Life Balance on Employee Performance
and Satisfaction in Start-Up Companies.
International Journal of Islamic Education,
Research and Multiculturalism (IJIERM),
7(1), 206-219.

Obrenovic, B., Jianguo, D., & Khudayku-
lov, A. (2020). Work-Family Conflict
Impact on Psychological Safety and
Psychological Well-Being : 4 Job Perfor-
mance Model, 11(March), 1-18.

Preena, R. (2021). Impact of Work-Life Bal-
ance on Employee Performance: An
Empirical Study on a Shipping Compa-
ny in Sri Lanka. International Journal on
Global Business Management and Research,
10(1), 48-73.

Purba, S., Sitorus, T., & Purba, R. (2022). The
Influence of Human Resource Compe-
tency and Organizational Culture on
Employee Performance. International
Journal of Social Science and Business,
6(1), 1-10.

Purnamawati, I. G. A., Yuniarta, G. A., &
Puah, C.-H. (2022). Entrepreneurial
Bricolage and Improving the Capabil-
ity of Women Weaving Entrepreneurs.
Jurnal Aplikasi Manajemen, 20(1), 43-53.

Rasool, S. F., Wang, M., Zhang, Y., Samma,
M., & Noor, S. (2021). Sustainable



JDM (Jurnal Dinamika Manajemen), 16 (2) 2025, 346-370

Organizational Performance through
Women'’s Entrepreneurial Mindset, Mo-
tivation, and Competencies: Evidence
from Developing Economies. Sustain-
ability, 13(1), 1-16.

Rupilu, W., Tanan, E. H. P,, & Gah, T. N. P.
(2022, March). Strengthening the Fi-
nancial Aspects, Characteristics and
Competencies of Entrepreneurship to
Improve the Performance of MSMEs
Managed by Women. In International
Conference on Applied Science and Tech-
nology on Social Science 2021 (iCAST-SS
2021) (pp. 338-346). Atlantis Press.

Ryan, R. M., & Deci, E. L. (2020). Intrinsic
and Extrinsic Motivation from a Self-
Determination Theory Perspective:
Definitions, Theory, Practices, and Fu-
ture Directions. Contemporary education-
al psychology, 61.

Sakib, M. N., Rabbani, M. R., Hawaldar, I. T.,
Jabber, M. A., Hossain, J., & Sahabud-
din, M. (2022). Entrepreneurial Com-
petencies and SMEs’ Performance in
a Developing Economy. Sustainability,
14(20), 13643.

Santos, S. C., Caetano, A., & Curral, L.
(2022). Psychological Capital and En-
trepreneurial Success: A Review and In-
tegrative Framework. International Jour-
nal of Entrepreneurial Behavior & Research,
28(2), 375-398.

Sapta, I. K. S., Muafi, M., & Setini, N. M.
(2021). The Role of Technology, Orga-
nizational Culture, and Job Satisfaction
in Improving Employee Performance
during the Covid-19 Pandemic. The
Journal of Asian Finance, Economics and
Business, §(1), 495-505.

Shepherd, D. A., Wennberg, K., Suddaby, R.,
& Wiklund, J. (2021). Entrepreneurial
Mindsets Shift and The Role of Cycles
of Learning. Journal of Small Business
Management, 59(5), 1-24.

Shetty G, S., Baliga, V., & Thomas Gil, M.
(2024). TImpact of Entrepreneurial
Mindset and Motivation on Business
Performance: Deciphering the Effects
of Entrepreneurship Development Pro-
gram (EDPs) on Trainees. Cogent Busi-
ness & Management, 11(1), 2314733.

Singh, R., Garg, S. K., & Deshmukh, S. G.
(2020). Strategy Development by Small

Scale Industries in India. International
Journal of Business Excellence, 20(1), 1-20.
Singh, R., Kumar, V., Singh, S., Dwivedi,
A., & Kumar, S. (2024). Measuring the
Impact of Digital Entrepreneurship
Training on Entrepreneurial Intention:
The Mediating Role of Entrepreneurial
Competencies. Journal of Work-Applied
Management, 16(1), 142—-163.

Susanti, D., Suryani, T., & Wibowo, A. (2023).
MSMEs performance and competitive
advantage: Evidence from women’s
MSMEs in Indonesia. Cogent Business &
Management, 10(1).

Susanto, P., Hoque, M. E., Jannat, T., &
Emely, B. (2022). Work-Life Balance,
Job Satisfaction, and Job Performance
of SMEs Employees: The Moderating
Role of Family-Supportive Supervi-
sor Behaviors. Frontiers in psychology,
13(June), 1-12.

Syahbana, M. A., & Anwar, K. (2025). The
Effect of Work-Life Balance and Work-
load on Employee Job Satisfaction in
the Creative Media Industry at MSME
Scale in Samarinda. Dynasti Interna-
tional Journal of Economics, Finance & Ac-
counting. 6(1), 429-442.

Taneja, S. (2024). Understanding the Land-
scape of Gig Workers’ Well-Being: A
Bibliometric Analysis. International Jour-
nal of Community Well-Being, 7(4), 617-
633.

Tran, T. T., & Khoa, B. T. (2023). The Rela-
tionship among Organizational Cul-
ture, Knowledge Management, and In-
novation Capability: Its Implication for
Open Innovation. International Journal
of Business, 28(1), 1-15.

Yousafzai, S., Saeed, S., & Muffatto, M.
(2021). Overcoming Gender Barriers:
The Role of Entrepreneurial Motiva-
tion in Women-Led Ventures. Journal of
Business Research, 13(2), 684—692.

Zerwas, C. S. (2019). Work-Life Balance and
Women’s Entrepreneurship. Springer In-
ternational Publishing.

Zhou, H., & Wu, J. (2021). Impact of entre-
preneurial mindset and motivation on
business performance: Deciphering the
effects of entrepreneurship develop-
ment programs (EDPs) on trainees. Co-
gent Business & Management, 8(1).

370



