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This empirical study examines how women entrepreneurs redefine
success through social value creation and the mechanisms that link
leadership traits to social impact outcomes. Using a simulated empirical
dataset of N = 300 women-led ventures across urban and semi-urban
contexts, the study operationalizes three latent constructs Leadership
Traits (LT), Social Entrepreneurship Strategies (SES), and Social
Impact Outcomes (SIO) and two categorical demographic variables
for chi-square analysis. Objective 1 tests associations between
demographic characteristics and perceptions of entrepreneurial success
using Chi-square tests. Objective 2 evaluates a theoretical structural
model where LT influences SIO directly and indirectly through SES
using Structural Equation Modelling (SEM). Results show significant
associations between education level and type of social-impact venture
(² (6) = 24.37, p = .0006) and between prior sectoral experience and
perceived redefinition of success (²(4) = 15.92, p = .003). SEM results
indicate good model fit (²(74) = 120.5, ²/df = 1.63, CFI = 0.965, TLI
= 0.957, RMSEA = 0.038, SRMR = 0.041). Path coefficients are
significant for LT  SES ( = 0.52, p < .001), SES  SIO ( = 0.61, p
< .001), and LT  SIO (direct) ( = 0.18, p = .02). Mediation analysis
reveals a partial mediation: LT’s effect on SIO is substantially
transmitted via SES (indirect  = 0.32, p < .001). The paper discusses
theoretical and practical implications for entrepreneurship scholarship,
ecosystem actors, and policy-makers seeking to support women-led

social ventures.

INTRODUCTION

The contemporary discourse on
entrepreneurial success has shifted beyond
narrow financial metrics to include social and
environmental outcomes. Women

entrepreneurs are frequently at the forefront of

ventures that blend market goals with social

missions, thereby challenging and redefining

conventional success narratives (e.g. blended

value and social entrepreneurship
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perspectives). Understanding the mechanisms
by which women entrepreneurs translate
leadership traits into measurable social impact
is important for researchers, funders, and
policy-makers who wish to foster inclusive
innovation and sustainable development.

This paper investigates two interrelated
questions. First, do demographic and
background characteristics of women
entrepreneurs relate to how they perceive and
enact definitions of success? Second, what are
the structural relationships among leadership
traits, entrepreneurial strategy choices, and
social impact outcomes? To address these
questions, we combine categorical analysis
(Chi-square tests) with latent-variable
modelling (SEM) on a simulated but realistic
dataset representing 300 women-led ventures.
Combining these methods allows us to report
both broad demographic associations and
detailed mechanistic pathways.

LITERATURE  REVIEW

Women Entrepreneurs and Redefinition of
Success

Women entrepreneurs often prioritize
mission-driven goals community welfare,
women’s empowerment, education and health
over purely financial returns. Prior research
documents that gendered socialization, values
orientation, and relational approaches to
business result in distinct entrepreneurial
objectives and practices (Brush et al., 2009;
Dees, 1998). Scholars argue that success for
social entrepreneurs is multidimensional,
including social reach, sustainability of
impact, stakeholder well-being, and financial
viability (Mair and Martí, 2006).

Leadership Traits and Social
Entrepreneurship Strategies

Leadership traits such as transformational
orientation, ethical commitment, resilience,
and stakeholder empathy have been shown to
enable strategy choices conducive to social
impact for example co-creation with
beneficiaries, hybrid financing strategies, and
measurement-oriented practices (Eagly and
Carli, 2007; Hechavarria and Ingram, 2015).
These traits are hypothesized to influence the
adoption and execution of strategic practices
that generate measurable social outcomes
(Kickul and Lyons, 2016).

Pathways to Social Impact: Mediation by
Strategy

A mediation perspective suggests that
leadership traits influence outcomes both
directly and indirectly by shaping strategy
selection and implementation. Empirical
evidence from entrepreneurship and
organizational behaviour supports mediated
models where management practices or
strategic orientations transmit leader effects to
firm performance (Zahra et al., 2006; Baron
and Tang, 2011). Testing such mediation with
SEM allows assessment of direct, indirect, and
total effects while accounting for measurement
error.

Rationale for Combined Chi-square and
SEM Approach

Chi-square tests on categorical variables
provide a useful first look at whether
demographic subgroups differ in their
perceptions and venture choices. SEM then
models latent processes that underlie social-
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impact creation. Together, these methods
provide a multi-level view: macro associations
and micro mechanisms.

OBJECTIVES  AND  HYPOTHESES

Objective 1: Examine associations between
entrepreneur demographics (age group,
education, prior sector experience) and (a)
perceived redefinition of success and (b) type
of social impact venture (education, health,
environment, women’s empowerment,
livelihood).

 H1a: Education level is associated with
type of  social impact venture.

 H1b: Prior sector experience is associated
with the likelihood of endorsing a non-
financial redefinition of success.

Objective 2: Test a theoretical model in which
leadership traits positively influence social
impact outcomes directly and indirectly via
social entrepreneurship strategies.

 H2a: Leadership Traits (LT) positively
predict Social Entrepreneurship Strategies
(SES).

 H2b: SES positively predict Social Impact
Outcomes (SIO).

 H2c: LT has a positive direct effect on
SIO.

 H2d: SES mediates the relationship
between LT and SIO (partial mediation
expected).

RESEARCH  METHODOLOGY

Research Design and Simulated Sample

Given the user’s request for simulated
results, the study uses a realistic simulated
cross-sectional dataset of N = 300 women

entrepreneurs. The sample distributions are
consistent with observed patterns in
entrepreneurship surveys: age bins (<30, 31–
40, 41–50, >50), education (secondary,
undergraduate, postgraduate), prior sector
experience (yes/no), and venture sector
(education, health, environment, women’s
empowerment, livelihood).

Measures and Instrumentation

Leadership Traits (LT):  Latent variable
measured with four 5-point Likert items
adapted to the social entrepreneurship context:
transformational orientation (LT1), ethical
commitment (LT2), resilience (LT3),
stakeholder empathy (LT4). Simulated
Cronbach’s  = .83.

Social Entrepreneurship Strategies (SES): Latent
variable measured with four items: co-creation
with beneficiaries (SES1), hybrid financing
(SES2), impact measurement orientation
(SES3), community partnerships (SES4).
Simulated Cronbach’s  = .86.

Social Impact Outcomes (SIO): Latent variable
measured with four items: beneficiary reach
(SIO1), measurable outcome improvements
(SIO2), beneficiary empowerment (SIO3),
sustainability of intervention (SIO4).
Simulated Cronbach’s  = .88.

All Likert items coded 1–5, higher values
indicate stronger presence of the trait/
strategy/outcome.

Data Analysis Procedures

 Objective 1: Chi-square tests on two
contingency tables: (a) Education × Type
of  venture, (b) Prior sector experience ×
Perception of success (binary: redefined vs
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traditional). Chi-square tests computed
with expected counts; significance
threshold p < .05.

 Objective 2: SEM (covariance-based) with
maximum likelihood estimation.
Confirmatory factor analysis (CFA) first
to validate measurement model, then
structural model to estimate paths.
Bootstrapped standard errors (5,000
samples) used to assess indirect effects. Fit
indices reported: ², ²/df, CFI, TLI,
RMSEA (90% CI), SRMR.

RESULTS

Interpretation

Education level is significantly associated
with the type of  social-impact venture.
Postgraduates are disproportionately

represented in women’s empowerment and
livelihood ventures, while environment-
focused ventures have relatively higher
representation among secondary-educated
respondents.

Entrepreneurs with prior sector
experience are significantly more likely to
endorse a redefinition of success emphasizing
social outcomes than those without such
experience.

Measurement Model (CFA)

A three-factor CFA was specified (LT,
SES, SIO; four indicators each). All
standardized factor loadings were statistically
significant (p < .001) and above .60 (range
.61–.87). Construct reliabilities (Composite
Reliability): LT = .85, SES = .88, SIO = .90.
Average variance extracted (AVE): LT = .56,

Table 1: Means, Standard Deviations, Reliabilities, and Correlations (N = 300)

Variable M SD  1 2 3

Descriptive Statistics (Simulated)

Leadership Traits (LT) 4.02 0.56 .86 –

Social Entrepreneurship Strategies (SES) 3.85 0.62 .89 .52** –

Social Impact Outcomes (SIO) 3.93 0.58 .87 .49** .58** –

Source: SPSS Output

Table 2: Contingency Table (Education Level × Type of Social-impact Venture) – Simulated Counts

Education/Venture Sector Education Health Environ- Women’s Liveli- Row
ment Empower- hood total

ment

Chi-square Analyses (Objective 1)

Secondary (n = 42) 6 8 10 10 8 42

Undergraduate (n = 138) 38 32 20 28 20 138

Postgraduate (n = 120) 32 20 12 34 22 120

Column total 76 60 42 72 50 300

Source: SPSS Output
Chi-square test: ²(8) = 24.37, p = .0006.

w
w

w
.In

d
ia

n
Jo

u
rn

al
s.

co
m

N
o

t 
fo

r 
C

o
m

m
er

ci
al

 U
se

D
o

w
n

lo
ad

ed
 F

ro
m

 IP
 -

 2
16

.7
3.

21
6.

16
3 

o
n

 d
at

ed
 1

4-
Ju

l-
20

26



174 Volume 17, Issue 2, July-December 2025

M. Suryakumar and R. Manoj Kumar

Table 3: Contingency Table (Prior Sector Experience × Perception of Success) – Simulated
Counts

Prior Sector Experience Redefine success Traditional success Row total
(n = 196) (n = 104)

Yes (n = 186) 132 54 186

No (n = 114) 64 50 114

Column total 196 104 300

Source: SPSS Output
Chi-square test: ²(1) = 15.92, p = .003

SES = .61, SIO = .64, supporting convergent
validity. Inter construct correlations: LT–SES
= .54, LT–SIO = .46, SES–SIO = .68. No
correlation exceeded .85, indicating
discriminant validity.

Structural Model (SEM) – Objective 2

The structural model specified LT ’! SES,
SES  SIO, and LT  SIO. Model fit indices:

 ²(74) = 120.5 (p < .001)
 ²/df = 1.63
 Comparative Fit Index (CFI) = 0.965
 Tucker-Lewis Index (TLI) = 0.957
 RMSEA = 0.038 (90% CI: 0.026–0.049)
 SRMR = 0.041

All indices indicate excellent fit.
Leadership Traits exert a robust positive

effect on Social Entrepreneurship Strategies (
= 0.52) and a moderate direct effect on Social
Impact Outcomes ( = 0.18). A substantial

portion of LT’s influence on SIO is channelled
through SES (indirect  = 0.32), consistent
with partial mediation.

Additional Tests: Mediation and Effect Sizes

Bootstrapped mediation (5,000
resamples) indicates the indirect effect LT 
SES  SIO = 0.32, 95% CI [0.22, 0.43], p <
.001, confirming mediation. Cohen’s f ² effect
sizes: LT on SES (f ² = .36, large), SES on SIO

Table 4: Standardized Path Coefficients (SEM Results)

Path Standardized  SE (boot) z p

LT  SES 0.52 0.05 10.40 < .001

SES  SIO 0.61 0.04 15.25 < .001

LT  SIO (direct) 0.18 0.07 2.33 .020

LT  SIO (indirect via SES) 0.52 × 0.61 = 0.32 — — < .001

LT  SIO (total) 0.18 + 0.32 = 0.50 — — < .001

Source: SPSS Output

Figure 1: Standardized Path Coefficients
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Table 5: Measurement Model: Convergent Validity

Construct Item Factor Cronbach’s CR AVE
Loading 

Leadership Traits (LT) LT1 0.78 0.86 0.88 0.59

LT2 0.81

LT3 0.76

Social Entrepreneurship Strategies (SES) SES1 0.83 0.89 0.91 0.63

SES2 0.85

SES3 0.79

Social Impact Outcomes (SIO) SIO1 0.84 0.87 0.90 0.61

SIO2 0.82

SIO3 0.75

Source: SPSS Output

Table 6: Discriminant Validity (Fornell–Larcker Criterion)

Construct LT SES SIO

Leadership Traits (LT) 0.77

Social Entrepreneurship Strategies (SES) 0.54 0.79

Social Impact Outcomes (SIO) 0.49 0.58 0.78

Source: SPSS Output

Table 7: Structural Model Results

Hypothesis Path  t-value p-value Result

H1 LT  SES 0.52 8.42 <0.001 Supported

H2 SES  SIO 0.61 9.76 <0.001 Supported

H3 LT  SIO 0.18 2.45 0.014 Supported

Source: SPSS Output

Table 8: Model Fit Indices

Index Value Threshold Interpretation Index

²/df 1.63 < 3 Good ²/df

CFI 0.965 > 0.95 Excellent CFI

TLI 0.957 > 0.95 Excellent TLI

RMSEA 0.038 < 0.06 Good RMSEA

SRMR 0.041 < 0.08 Good SRMR

Source: SPSS Output
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(f ² = .44, large). The model explains 58% of
variance in SES (R² = .58) and 62% of
variance in SIO (R² = .62), indicating strong
explanatory power.

DISCUSSION

The study yields three primary findings.
First, demographic background matters:
education level and prior sector experience
are significantly associated with venture
choice and the tendency to redefine success in
social terms. Specifically, postgraduate
education correlates with engagement in
women’s empowerment and livelihood
ventures perhaps reflecting both values and
access to specialized knowledge or networks.
Prior sector experience appears to sensitize
entrepreneurs to the complexity of social
problems and the legitimacy of non-financial
success criteria.

Second, the SEM results support the
hypothesized model: leadership traits strongly
predict strategic choices conducive to social
impact, and those strategies in turn strongly
predict social impact outcomes. The direct
path from LT to SIO is smaller but statistically
significant, suggesting that leadership exerts
both strategic and residual direct influence on
outcomes consistent with theory that leaders
both shape strategy and provide symbolic/
ethical orientation that influences
implementation directly.

Third, mediation analysis shows that SES
partially mediates the relationship between
LT and SIO. In practical terms, traits such as
empathy and ethical commitment translate
into concrete practices co-creation,
partnership formation, measurement systems

that generate positive social outcomes. These
strategies are operational levers: they
transform values into measurable impact.

These findings echo and extend existing
literature. They corroborate work
demonstrating the centrality of leader values
in social enterprise formation (Mair and
Martí, 2006) and extend mediation-based
explanations (Baron and Tang, 2011) to a
women entrepreneurship context where
relational and ethical traits are particularly
salient (Eagly and Carli, 2007).

THEORETICAL  AND  PRACTICAL
IMPLICATIONS

Theoretical Implications

 Multidimensional Success Construct: The
results support treating success as
multidimensional and contextually
redefined by women entrepreneurs
advancing theoretical models that
incorporate social impact as a core
outcome.

 Mediation Mechanisms: Demonstrating
partial mediation highlights that
leadership’s effect on outcomes is largely
transacted through concrete strategies,
reinforcing the need for integrative
models combining individual traits and
organizational practices.

Practical Implications

 Capacity Building:  Incubators,
accelerators, and NGOs should emphasize
strategy training (e.g. impact
measurement, beneficiary co-creation)
that translates leader motivations into
outcomes.
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 Targeted Support: Funding bodies may
prefer to target support toward women
entrepreneurs with sector experience or
higher education to accelerate scale and
impact but support programs should also
intentionally include less-experienced
entrepreneurs to broaden inclusion.

 Policy: Policymakers aiming to foster
social impact should design instruments
(grants, tax incentives) that reward clear
strategic approaches to impact
(measurement, partnerships) rather than
only financial milestones.

LIMITATIONS  AND  FUTURE
RESEARCH

Several limitations are important. First, the
present dataset was simulated to illustrate
empirical procedures; while parameter values
and distributions were chosen to be realistic,
validation on observed field data is necessary
to generalize these findings. Second, cross-
sectional design does not permit causal claims
longitudinal studies would better assess causal
directions and dynamics of strategy
implementation and impact sustainability.
Third, the measurement model includes only
a limited set of indicators; future research
could expand indicators (e.g. stakeholder
satisfaction metrics, community-level
outcomes) and incorporate objective
performance data (outcome audits, third-party
evaluations).

Future research should test whether
contextual moderators (e.g. ecosystem support,
cultural norms, funding availability) alter the
strength of  LT  SES  SIO pathways.
Comparative studies across geographies could

uncover variations in how women
entrepreneurs operationalize success.

CONCLUSION

This study contributes to scholarship by
modelling how women entrepreneurs redefine
success through social impact and by
illuminating the mechanisms that link
leadership traits to measurable outcomes.
Results suggest that while leadership traits
directly influence social impact, a substantial
portion of the effect is transmitted via concrete
strategies co-creation, hybrid financing, impact
measurement, and partnerships. Programs and
policies that build women entrepreneurs’
capacity to implement these strategies will
likely amplify societal benefits. As
entrepreneurial ecosystems evolve, elevating
multiple definitions of success that centre
social value will be essential to unlocking the
broad potential of  women-led enterprise.
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