
Citation: Dong, J.; Wang, X.; Cao, X.;

Higgins, D. More Prosocial, More

Ephemeral? Exploring the Formation

of a Social Entrepreneur’s Exit

Intention via Life Satisfaction. Int. J.

Environ. Res. Public Health 2022, 19,

6966. https://doi.org/10.3390/

ijerph19126966

Academic Editors: V. K. Kumar and

Jasmin Tahmaseb-McConatha

Received: 14 March 2022

Accepted: 5 June 2022

Published: 7 June 2022

Publisher’s Note: MDPI stays neutral

with regard to jurisdictional claims in

published maps and institutional affil-

iations.

Copyright: © 2022 by the authors.

Licensee MDPI, Basel, Switzerland.

This article is an open access article

distributed under the terms and

conditions of the Creative Commons

Attribution (CC BY) license (https://

creativecommons.org/licenses/by/

4.0/).

International  Journal  of

Environmental Research

and Public Health

Article

More Prosocial, More Ephemeral? Exploring the Formation of
a Social Entrepreneur’s Exit Intention via Life Satisfaction
Jianing Dong 1,2 , Xiao Wang 1,2,* , Xuanwei Cao 1,2 and David Higgins 2

1 International Business School Suzhou, Xi’an Jiaotong-Liverpool University, Suzhou 215123, China;
jianing.dong20@student.xjtlu.edu.cn (J.D.); xuanwei.cao@xjtlu.edu.cn (X.C.)

2 Management School, University of Liverpool, Liverpool L69 3BX, UK; dhiggins@liverpool.ac.uk
* Correspondence: xiao.wang@xjtlu.edu.cn

Abstract: This study was designed to test if satisfaction with health and personal financial well-
being mediates the relationship between prosocial motivations and exit intentions among social
entrepreneurs. Using a sample of 317 social entrepreneurs, the partial least square structural equa-
tion modeling (PLS-SEM) revealed that prosocial motivation decreased the financial satisfaction of
entrepreneurs, which increased their exit intentions. However, health satisfaction did not have a
mediating effect on the relationship between prosocial motivation and exit intention. Moreover,
adopting the multi-group analysis (MGA) technique, we found that the negative impact of prosocial
motivation on financial satisfaction was stronger for males than for females, suggesting male en-
trepreneurs were more likely to experience lower financial satisfaction caused by prosocial motivation
than female entrepreneurs. There was no evidence that gender moderated the relationship between
prosocial motivation and health satisfaction.
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1. Introduction

Why do most entrepreneurs end up unsuccessful in their businesses? Despite a
large number of studies on entrepreneurial opportunities, entrepreneurial characteristics,
and determinants of new emergent ventures in specific social and global contexts [1],
scholars have argued that it is also crucial to explore the determinants of entrepreneurs’
intentions to leave or terminate their ventures [2]. From another perspective, understand-
ing what determines an entrepreneur’s exit intention is important to understanding the
nature of entrepreneurial success [3]. Moreover, compared to studies conducted on con-
ventional or regular entrepreneurs, much less is known about the exit intentions of social
entrepreneurs [4], and even less is known about the psychological antecedents of the exit
intentions [2] or about the emotional processes that lead to the exit intentions [5].

Prosocial motivation, the core personality trait of social entrepreneurs, is a psycho-
logical antecedent that has been the subject of considerable research [6,7]. It differentiates
from conventional or regular entrepreneurs [8] and drives entrepreneurs to have concern
for others/the endeavor to help. However, extant studies on the relationship between
prosocial motivation and entrepreneurs’ exit intentions have reported contentious findings.
Some investigators have suggested that social entrepreneurs develop an “attachment to
their organizations” as a result of the process of helping others in their work, which, in turn,
may emotionally impede their intention to exit [9–11]. However, some studies indicated
that prosocial motivation may hinder the venture development of a viable firm or lead to its
failure [12,13], thereby increasing a sense of failure and arousing the intention to exit [14].
Consequently, there are substantial gaps in our understanding of the relationship between
prosocial motivation and the exit intentions of social entrepreneurs [15]; more in-depth
explorations are needed.

Int. J. Environ. Res. Public Health 2022, 19, 6966. https://doi.org/10.3390/ijerph19126966 https://www.mdpi.com/journal/ijerph

https://doi.org/10.3390/ijerph19126966
https://doi.org/10.3390/ijerph19126966
https://creativecommons.org/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://www.mdpi.com/journal/ijerph
https://www.mdpi.com
https://orcid.org/0000-0002-5857-0562
https://orcid.org/0000-0003-2335-8075
https://doi.org/10.3390/ijerph19126966
https://www.mdpi.com/journal/ijerph
https://www.mdpi.com/article/10.3390/ijerph19126966?type=check_update&version=1


Int. J. Environ. Res. Public Health 2022, 19, 6966 2 of 17

According to Bolino and Grant [7], prosocial motivation has been mostly investigated
as a personality trait that may trigger behaviors that are both positive (organizational
citizenship behaviors) and negative (less engagement in task performance). However,
its capacity to predict exit intentions can be quite limited [16–20]; its direct effects on
behavioral outcomes have been questioned [20–22] and there is a need to examine if a
mediating mechanism links prosocial motivation and exit intentions [17].

According to Carree and Verheul [23] and Lindblom, Lindblom, and Wechtler [20],
entrepreneurship is much more than a 9-to-5 job; it can often be regarded as a 24/7 fulfilling
lifestyle that leads to a situation where satisfaction with one’s job and other life domains
are intertwined [24]. Social entrepreneurs who devote themselves to more than regular
entrepreneurial work likely spend much more time and energy helping others [7,25–27]
than necessary [7,13,28]. Previous researchers have suggested that life satisfaction is
a critical mediator between prosocial motivations and exit intentions among social en-
trepreneurs [20,29]. Thus, the central question raised by this study is: does life satisfaction
mediate the relationship between prosocial motivation and exit intention?

A special report on social entrepreneurship [30] claims that social enterprises are more
likely to be established by men, but longitudinally, the gender gap is not as significant
as it was in the early stages. This implies that male entrepreneurs are more likely to quit
social entrepreneurship than their female peers. However, research as to why more women
entrepreneurs persist as social entrepreneurs is rare [31,32]. Based on the view of gender
stereotypes [33,34], we explore the relevant effects of social entrepreneurs and gender.

This study contributes to the literature in three ways: First, responding to Tina, Foss,
and Stefan [6], who suggested exploring the potential negative effects of prosocial moti-
vation, especially regarding the entrepreneur’s intention to sustain, this study can help
address the debate on the relationship between a social entrepreneur’s prosocial motiva-
tion and exit intention by examining if life satisfaction mediates this relationship [9,10,13].
Second, this study extends the discussion on gender differences in social entrepreneur-
ship [35], especially how it moderates the effects of prosocial motivation on life satisfaction,
facilitating the exit intentions of social entrepreneurs. Third, drawing on empirical data
from a relatively large sample, we contribute to the scarce quantitative literature on social
entrepreneurship [36,37].

2. Theoretical Background and Hypothesis Development

A hierarchical approach to personality assumes that personality traits (1) determine
how we respond in various contexts, and (2) shape our behaviors [21,22]. A key assumption
is that personality is hierarchically arranged [21,22]. At the top of the hierarchy are basic
personality traits, which serve as the building blocks, shaping most of our behaviors [38]. At
the bottom of the hierarchy are surface traits, which are more specific and have significant
behavioral consequences. The basic personality traits, compared to the surface traits, are
enduring dispositions that determine behaviors in a wider range of situations. Surface
traits are context-specific and result in behaviors from interactions between basic traits
and contextual elements [38–40]. Researchers, including Licata et al. [41], Brown et al. [42],
and Prentice and King [43], argue that traits function hierarchically: basic personality
traits serve at a deeper level, and provide a foundation for surface traits that function as
mediators and relate more closely to individual behaviors.

Following the hierarchical approach to personality [21,22], prosocial motivation is
regarded as a basic personality trait and it represents “a person’s ‘affective lens’ (remains
constant over the time) on the world” [7,44,45], determining a person’s responses in various
contexts [21,22]; in contrast, life satisfaction is viewed as a surface trait that connects
prosocial motivation and exit intentions [20].

2.1. Prosocial Motivation and Exit Intention

Frequent heroic characterizations of social entrepreneurs have limited the foci of those
who have fewer positive stories to tell [46–49]. Normally, social entrepreneurs and their
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ventures encounter a range of unique challenges [50], uncertainties, and problems [51],
resulting in entrepreneurial exits [6]. Lindblom, Lindblom, and Wechtler [20] and Pol-
lack et al. [52] defined exit intention as “an entrepreneur’s desire or goal, at some point
in the future, to leave his or her venture.” According to Renko [13], entrepreneurs with
strong prosocial motivations are less likely to succeed in sustaining their businesses, com-
pared with entrepreneurs who are mainly motivated by financial goals. This is because
social entrepreneurs are characterized by pursuing a dual mission of economic and social
value creation [53], inducing conflicting and competing logic [54–56]. Largely, social en-
trepreneurs need to combine their prosocial motivations with regular practices regarding
for-profit firms [57–59] and foster inconsistent goals, norms, and values that may lead
to contradictory prescriptions for actions [60]. This can cause tension [60], resulting in
stronger exit intentions [6,61]. Nevertheless, few studies have investigated such under-
lying mechanisms. Responding to the calls for systemically exploring the “dark side” of
prosocial motivation [7], this research investigates how prosocial motivation affects a social
entrepreneur’s intention to exit.

2.2. Life Satisfaction

As prior studies have suggested, there may be a key mediator between prosocial
motivation and exit intention [7,13,17,28]. Since social entrepreneurship can consume one’s
time and even impair one’s personal life [7,25–27], prosocial motivation may considerably
undermine life satisfaction. Thus, social entrepreneurs may consider ceasing their work to
regain their diminished life satisfaction, expediting their exit intentions [62,63]. However,
empirical studies examining this relationship are rare [64].

Diener et al. [65] defined life satisfaction as a cognitive judgmental process through
which an entrepreneur assesses his or her quality of life as a whole. For entrepreneurs, being
satisfied with life indicates that they appreciate the progress they have made in achieving
their life goals in both work and family domains [66,67]. The two-layer model suggested
by Ferrer-I-Carbonell et al. [68] and Erdogan et al. [69] indicates that life satisfaction has
two dimensions: financial satisfaction and health satisfaction.

2.3. Prosocial Motivation, Financial Satisfaction, and Exit Intention

Financial satisfaction can be defined as a cognitive evaluation of one’s present financial
situation [70]. According to the Wharton Center, NYU Stern, and the Fuqua School, all social
entrepreneurs do well (financially) by doing good (socially) [58], although it is a critical
challenge [58,71–73]. Previous research based on a survey in the United Kingdom provided
evidence that social entrepreneurs considered securing financial capital (to develop their
businesses) as a major challenge [74]. Largely, adequate income and financial sustainability
are buffers against the anxiety and psychological strains of running social businesses [50,75].
According to relevant studies, entrepreneurs who suffer from psychological strains due
to financial difficulties will have lower levels of financial satisfaction, especially when
financial difficulties are perceived as a signal of entrepreneurial failure [76].

Empirical research generally supports the relationship between financial satisfaction
and exit intention among those who pursue prosocial careers. The motivation to pursue
self-employment is often tied to economic concerns and the desire to create wealth [77,78].
However, for social entrepreneurs, the major pursuit is to achieve both financial and social
goals [79]. Although economic outcomes are not regarded as the exclusive missions of
social entrepreneurs [80], they may regret their initial decisions to start such a business
when they do not succeed financially [80,81]. Largely, social entrepreneurs focus on out-
comes [79], and their commitments to their prosocial ideas, businesses, and products are
often intense [82,83]. However, empirical evidence has shown that lower levels of financial
satisfaction decrease social entrepreneurs’ confidence in their own competence [84] because
financial barriers can erode their commitments to their prosocial ideas, businesses, and
products [80]. This negative emotion can be magnified, likely leading to intense regret and
decreased intention to sustain their social ventures [81]. Therefore, we hypothesize:
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Hypothesis 1a (H1a). Social entrepreneurs’ prosocial motivations have a negative effect on their
financial satisfaction.

Hypothesis 1b (H1b). Social entrepreneurs’ prosocial motivations have an indirect effect on their
exit intentions via financial satisfaction.

2.4. Prosocial Motivation, Health Satisfaction, and Exit Intention

Health satisfaction is a cognitive judgment about the quality of one’s overall mental
and physical fitness [85,86]. Social entrepreneurs tend to have heavier workloads [32],
encounter greater business risks, experience higher levels of job stress [87] and incur more
psychosomatic ailments than other types of entrepreneurs [7]. Davis et al. [88], Ashton [89],
and Kibler et al. [90] found that social entrepreneurs are passionate about their goals, but
they are vulnerable to stress resulting from investing considerable time, effort, and cognitive
resources needed to fulfill their many commitments on a daily basis. The passion for a
prosocial business not only implies higher health costs [91,92] but can also induce anxiety
when social entrepreneurs find their job responsibilities arduous or too overwhelming to
achieve their prosocial goals; thus, inducing a lower level of health satisfaction [74,76,93,94].

Empirical research supports the relationship between health satisfaction and exit
intentions among those who pursue prosocial careers. Poor health satisfaction can be
costly in terms of the time and energy needed to perform work-related tasks [95]. Social
entrepreneurship requires accessing resources beyond what is currently controlled or
possessed, which is mostly rather arduous [96]. Thus, a deficient amount of time and energy
for severe challenges mostly induces one’s intention to exit. Therefore, we hypothesize:

Hypothesis 2a (H2a). Social entrepreneurs’ prosocial motivations have a negative effect on their
health satisfaction.

Hypothesis 2b (H2b). Social entrepreneurs’ prosocial motivations have an indirect effect on their
exit intentions via health satisfaction.

2.5. The Moderating Role of Entrepreneur’s Gender

According to gender stereotypes, different careers can be perceived as masculine or
feminine, conduced to the perceived attractiveness of careers [33,34]. Thus, individuals
tend to choose their careers according to their socially recognized gender [97,98]. Prosocial
behavior is related to empathy and a sense of social responsibility [99,100]; such values are
typically associated with females [33,34]; namely, female entrepreneurs better fit the gender
stereotypes of social entrepreneurs [101].

Although people aspire to jobs that are socially acceptable for their genders while
avoiding those considered inappropriate [97,98], many engage in occupations that do not
conform to gender stereotypes and, thus, may feel stereotype threats [102–104]. Previous
research claimed that if an individual’s social identity is tagged negatively by gender stereo-
types, it could undermine his or her well-being and a sense of belonging [98]. According
to Marshall [105], individuals who engage in social entrepreneurship can incur income
insecurity over time. For male social entrepreneurs, earning less than a typical commercial
entrepreneur may conflict with their gender stereotype as the “breadwinner” [106]; this,
in turn, can induce the stereotype threat and amplify the negative effects of prosocial
motivation on financial satisfaction [107]. In contrast, females are typically regarded as
“caregivers” [106]. Thus, for female entrepreneurs, lower levels of income security due to
sustaining social entrepreneurship are unlikely to amplify the negative effects of prosocial
motivation on financial satisfaction.

Social entrepreneurship has a higher failure rate than commercial or regular en-
trepreneurship due to its complexity [108,109]. For male social entrepreneurs, this may
conflict with their stereotypical heroic characterizations as income generators [102,110],
which in turn can increase goal conflicts and negative emotions induced by prosocial
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motivation [87,111,112]. This can engender the stereotype threat and, thus, amplify the
negative effects of prosocial motivation on health satisfaction [113]. In contrast, as the
gender stereotype implies, female entrepreneurs are less likely to be successful in devel-
oping profitable firms [108,109], and female social entrepreneurs who fail may have fewer
negative emotions resulting from their prosocial motivations [7,53,64]. This, in turn, may
ameliorate the negative effects of prosocial motivation on health satisfaction. Therefore,
based on the arguments above, we hypothesize:

Hypothesis 3a (H3a). The negative relationship between prosocial motivation and financial
satisfaction is stronger for male entrepreneurs than for female entrepreneurs.

Hypothesis 3b (H3b). The negative relationship between prosocial motivation and health satisfac-
tion is stronger for male entrepreneurs than for female entrepreneurs.

3. Method
3.1. Research Framework

Figure 1 shows the conceptual model of this study. First, it posits that prosocial moti-
vation has direct and negative effects on financial satisfaction (H1a) and health satisfaction
(H2a). Second, it suggests that prosocial motivation is related to exit intentions via financial
satisfaction (H1b) and health satisfaction (H2b). The first path (H1b) predicts that prosocial
motivation attenuates financial satisfaction and this, in turn, reinforces exit intention; the
second path (H2b) predicts that prosocial motivation diminishes health satisfaction and
this, in turn, escalates exit intention. Third, the relationship between prosocial motivation
and financial satisfaction is stronger for male entrepreneurs than for female entrepreneurs
(H3a), and the relationship between prosocial motivation and health satisfaction is stronger
for male entrepreneurs than for female entrepreneurs (H3b).
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3.2. Sample and Procedure

Via two large-scale colloquiums for entrepreneurs, organized by the All-China Fed-
eration of Industry and Commerce (ACFIC) in July and August of 2021, we identified
the social entrepreneurs attending the colloquium and surveyed them for this study. The
ACFIC is China’s largest semi-official organization, consisting of business owners in di-
verse industries.

Considering that the respondents of this study were from China and the instruments
used in the questionnaire were originally developed in English by prior researchers, we
used the approach suggested by Brislin [114] for translating them into Chinese. After
the translation was completed, the questionnaire was sent to experts in the field of social
enterprise/entrepreneurship for their review. Afterward, a pilot test (on a sample of
100 respondents) was conducted. The Cronbach’s alpha value was over 0.70, indicating the
acceptable reliability suggested by Nunnally [115].
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Data were gathered during the colloquiums in July (location: Jinan city, Shandong
province, China) and August (location: Qingdao city, Shandong province, China), 2021. An
invitation (on paper), including a QR code linking to the online questionnaire, was sent to
the entrepreneurs (founders or CEOs) participating in the colloquiums.

A total of 450 founders or CEOs accepted our invitation and the response rate exceeded
80%, which is similar to the response rate of prior research [116]. After removing unusable
data with missing or problematic values, the sample size was 317 (172 males, 145 females).
Table 1 shows an overview of the sample demographics.

Table 1. Sample demographics.

Characteristics Frequency Percent (%)

Age
18–25 5 1.6%
26–35 110 34.7%
36–45 71 22.4%
46–55 131 41.3%
Gender
Male 172 54.3%
Female 145 45.7%
Marital status
Married 217 68.5%
Non-married 100 31.5%
Educational Level
Junior high school 0 0%
High school or equal 2 0.6%
Junior college 61 19.2%
Bachelor’s degree 139 43.9%
Postgraduate or above 115 36.3%

For PLS-SEM analyses, Barclay [117] suggested the minimum sample size should be
at least 10 times the maximum number of structural paths directed to a construct. The
construct with the most paths in our model was the exit intention variable, which had only
two paths. Thus, a minimum sample size of 20 was required to validate our model and this
study’s sample size (317) was highly sufficient.

Social entrepreneurs were identified with the question below employed by the Global
Entrepreneurship Monitor (GEM):

“Are you, alone or with others, currently trying to start or currently owning and
managing any kind of activity, organization or initiative that has a particularly
social, environmental or community objective? This might include providing ser-
vices or training to socially deprived or disabled persons, using profits for socially
oriented purposes, organizing self-help groups for community action, etc.”

Respondents choosing “no” were identified as conventional or regular entrepreneurs
and excluded from this research; while those choosing “yes” were defined as social en-
trepreneurs and included in this research [118]. This method has also been deployed by
prior studies of social entrepreneurs [35,119].

3.3. Variables and Measurements

Dependent variable: Exit intention was measured with three items developed by
Pollack, Vanepps, and Hayes [52]. The items were rated on a Likert 7-point scale ranging
from 1 = strongly disagree to 7 = strongly agree. The Cronbach’s alpha for this scale
was 0.927.

Independent variable: Prosocial motivation was measured with four items developed
by Adam and Grant [27,120]. The items were rated on a 7-point scale ranging from 1
(strongly disagree) to 7 (strongly agree). The Cronbach’s alpha for this scale was 0.850.
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Mediating variable: Financial satisfaction was measured using the one-item measure
developed by Fors, Johansson Sevä, and Gärling [70]. Participants indicated their satisfac-
tion with their “private financial situation” on a 7-point scale ranging from 1 = extremely
dissatisfied to 7 = extremely satisfied.

Mediating variable: Health satisfaction was measured by requesting the respon-
dents to report the current state of their health [86,121] on a 7-point scale ranging from
1 = completely dissatisfied to 7 = completely satisfied.

Moderating variable: Gender. Male respondents were coded as “1” and female
respondents were coded as “2”.

A summary of the operational definitions is presented in Table 2. Moreover, the
English version of the items has been appended (Appendix A).

Table 2. Operational definitions.

Construct Definition Source

Exit intention An entrepreneur’s desire or goal, at some point in the future, to leave his or her venture. [20,52]
Prosocial motivation The desire to help others or expend effort out of concern for others. [7]
Financial satisfaction A cognitive evaluation of one’s present financial situation. [70]

Health satisfaction A cognitive judgment of individuals about the quality of their overall mental
and physical fitness. [85,86]

4. Data Analysis

To test our hypotheses, we employed consistent bootstrapped partial least square
structural equation modeling (PLS-SEM) using the software SmartPLS (Version 3.3.3) [122].
Research suggests that PLS-SEM is increasingly being deployed in entrepreneurship re-
search [123], and it is considered suitable for analyzing models with complex paths [123].
It is not limited by stringent assumptions (e.g., the multivariate normality) and sample size
requirements [123].

Specifically, there were two reasons to use PLS-SEM for data analyses: first, PLS-
SEM has been found to be effective in testing complex models, allowing simultaneous
estimations of multiple causal relationships between variables [124], such as the ones in
this study. Second, PLS-SEM is suitable for the exploratory analyses [122], such as the one
in this study.

The analysis was conducted through two stages [117]. (1) The analysis of the outer
model tested the reliability and validity of all latent construct measurements. (2) The
analysis of the inner model assessed the relationships among the latent constructs for
hypothesis testing. This sequence was to ensure that the measurement scales were valid
and reliable.

4.1. Outer Model Analysis

The outer model’s validity was evaluated by testing the reliability of each construct,
the internal consistency of measures, and the convergent and discriminant validities of
each construct.

First, the reliability of constructs was evaluated by examining the factor loadings of
each indicator. As Table 3 shows, all factor loadings (range: 0.769 to 0.962) reached the
threshold value suggested by Hair et al. [125] of 0.70, implying adequate reliability.

Second, the internal consistency of the measures was examined by computing compos-
ite reliability (CR) values (Table 3). The composite reliability values were 0.899 (prosocial
motivation) and 0.954 (exit intention), above the acceptable threshold value (0.80), as
suggested by Fornell and Larcker [126].

Third, convergent validity was examined by computing the average variance extracted
(AVE) values. Table 3 shows the AVEs were 0.690 (prosocial motivation) and 0.873 (exit
intention) above the acceptable threshold (0.50) [126], indicating sufficient convergent validity.
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Table 3. Reliability and AVE of the measurement model (outer model).

Construct Indicators Factor Loading Composite Reliability AVE

PM PM 1 0.868 0.899 0.690
PM 2 0.835 - -
PM 3 0.769 - -
PM 4 0.851 - -

EI EI 1 0.903 0.954 0.873
EI 2 0.962 - -
EI 3 0.936 - -

Note 1: PM = prosocial motivation; EI = exit intention. Note 2: Financial satisfaction is a single-item construct.
Note 3: health satisfaction is a single-item construct.

Fourth, discriminant validity was tested by comparing the cross-loadings and factor
loadings for each indicator (See Table 4), and the heterotrait-monotrait (HTMT) ratio of
correlations (See Table 5). As shown in Table 4, the factor loading of each scale item for
its assigned latent construct was higher than its loading on any other construct [122],
suggesting good discriminant validity. Moreover, as shown in Table 5, the HTMT ratios of
the average correlations of the indicators across constructs were all below the threshold
(0.90) [127], indicating that each construct was empirically distinct from other constructs in
the model and the discriminant validity was sufficient.

Table 4. Discriminant validity—factor loadings and cross-loadings.

EI FS HS PM
EI1 0.903 −0.504 −0.031 0.445
EI2 0.962 −0.500 −0.012 0.492
EI3 0.936 −0.433 −0.020 0.501
FS1 −0.527 1 0.169 −0.368
HS1 −0.023 0.169 1 0.035
PM1 0.465 −0.291 0.091 0.868
PM2 0.365 −0.246 0.012 0.835
PM3 0.393 −0.340 −0.012 0.769
PM4 0.469 −0.333 0.027 0.841

Note 1: PM = prosocial motivation; FS = financial satisfaction; HS = health satisfaction; EI = exit intention. Note 2:
the grey cells are the factor loadings of scale items for each construct.

Table 5. Discriminant validity—HTMT.

Factors EI FS HS PM

EI - - - -
FS 0.546 - - -
HS 0.025 0.169 - -
PM 0.575 0.396 0.049 -

Note 1: PM = prosocial motivation; FS = financial satisfaction; HS = health satisfaction; EI = exit intention.

4.2. Inner Model Analysis

The inner model was assessed by computing R2, effect size (f 2), Q2, and path coeffi-
cients. The R2 value of endogenous constructs is viewed as the primary criteria for assessing
the quality of structural models [128]. We chose to follow the guidelines suggested by
Chin [129]; the endogenous latent variables are considered reliable if their R2 values are
greater than 0.10 [130]. Meanwhile, for exploratory studies in social sciences, the R2 value
lower than 0.10 is also accepted [130]. Thus, as shown in Figure 2, the R2 values indicate
the significant explanatory power of the model.
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Cohen’s f 2 was used to evaluate the contribution of an exogenous variable in multiple
regression models. Cohen’s guidelines suggest the following criteria for evaluating f 2

values: weak = 0.02; medium = 0.15, and large = 0.35 [131]. The f 2 value for H1a: PM→ FS
was 0.218, indicating a medium-level contribution of prosocial motivation to predicting
financial satisfaction. In contrast, for H2a: PM→ HS, f 2 was 0.002, indicating a negligible
contribution of prosocial motivation to predicting health satisfaction.

As part of checking the predictive relevance, the Q2 values were also computed. The
Q2 values for financial satisfaction, health satisfaction, and exit intention were 0.126, 0.013,
and 0.341, respectively. Given that all of them were greater than zero, the explanatory
constructs had adequate predictive relevance for their indicators [132].

Goodness of Fit (GoF) (0 < GoF <1) is another indicator of a PLS-SEM model’s qual-
ity [133]. The GOF is calculated as:

GoF =

√
communality× R2 = 0.79

The GoF values of 0.10, 0.25, and 0.36 are defined as small, medium, and large effect
sizes, respectively [134]. The GoF value for the proposed model was 0.79, indicating a large
effect size. Based on the above findings, it can be concluded that the proposed model has a
good overall fit.

Next, we examined the structural relationships in the proposed model. Figure 2 reports
the results of the algorithm and bootstrapping tests (based on 5000 samples), including
the path coefficients (β), t-values, and retention or rejection of each hypothesis. Purvis
et al. [135] suggested that bootstrapping is an effective procedure to evaluate the signifi-
cance of each path coefficient. Figure 2 presents the bootstrapping validation outcomes.
H1a (predicting prosocial motivation and negatively related to financial satisfaction) was
supported (PM→ FS: β = −0.368, t-value = 8.091, p < 0.001). H2a (predicting prosocial
motivation and negatively related to health satisfaction) was not supported (PM→ HS:
β = −0.035, t-value = 0.632).

4.3. Mediation Effects

The Sobel test and variance accounted for (VAF) index were employed [136] to examine
the mediation hypotheses (H1b and H2b). Per Sobel’s test (See Table 6) [136], the mediation
by financial satisfaction was significant (absolute Z value = 4.173, p < 0.01); whereas the
mediation by health satisfaction was not significant (absolute Z value = 0.363, p > 0.05).

The method of variance accounted for (VAF) suggested by Hair Jr., Hult, Ringle, and
Sarstedt [122] was used to determine the strength of the indirect effects (i.e., mediation
effect) in relation to the total effect (i.e., direct effect plus indirect effect). The recommended
VAF cutoff values for determining mediation effects are as follows: full mediation >80%,
partial mediation ≤80%, and no mediation <20% [122]. Table 6 shows that financial
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satisfaction was a partial mediator in the prosocial motivation–exit intention relation,
supporting hypothesis H1b. However, hypothesis H2b, concerning the mediation effects of
health satisfaction, was not supported since the VAF was less than 20%.

Table 6. Test of mediation effect.

Original Sample
(O)

Standard Error
(STERR)

t
(|O/STERR|)

PM→ FS −0.368 0.062 5.903 -
FS→ EI −0.398 0.067 5.900 -

PM→ HS 0.035 0.074 0.467 -
HS→ EI 0.032 0.056 0.577 -
PM→ EI 0.366 0.051 7.232 -

PM→ FS→ EI - PM→ HS→ EI Total indirect effect
Indirect effect 0.146 - 0.001 0.515
Sobel Z Test 4.173 - 0.363 -

VAF 0.285 - 0.002 0.287
Supported YES - NO

Note 1: PM = prosocial motivation; JS = job satisfaction; WB = work burnout; WA = work anxiety; EI = exit
intention. Note 2: number of bootstrap samples = 5000.

4.4. Moderation Effects

The multiple group analysis procedure (PLS-MGA) in SmartPLS (Version 3.3.3) was
used to examine if the path coefficients [137] for males and females (1 = male, and 2 =
female) differed significantly. PLS-MGA was conducted with a bootstrapped sample of
5000 cases. This analysis allowed us to see which path was distinct, how different the paths
were, and whether there was a difference in the path direction. The results are presented in
Table 7.

The results of the PLS-MGA indicate that the path between prosocial motivation
and financial satisfaction was significantly stronger for males than for females, with a
coefficient difference of 0.234 (p = 0.003). Therefore, H3a was supported. However, there
was no statistically significant difference between males and females in the path coefficients
between prosocial motivation and health satisfaction. Accordingly, H3b was not supported.

Table 7. Results of the multi-group analysis.

Path

Pooled Males (M) Females (F)
M vs. F

Supportedn = 317 n = 145 n = 172

β CI β CI f 2 β CI f 2 p-Value

PM→ FS −0.368 (0.092,
0.202) −0.437 (−0.555,

−0.310) 0.236 −0.203 (−0.340,
−0.041) 0.043 0.003 YES

PM→ HS −0.035 (−0.004,
0.009) 0.007 (−0.152,

0.190) 0.010 0.100 (−0.057,
0.241) 0.007 0.413 NO

Note 1: PM = prosocial motivation; FS = financial satisfaction; HS = health satisfaction; EI = exit intention. Note
2: β = path coefficient; CI = 95% Confidence interval. Note 3: f 2 = size effect: 0.02 < f 2 < 0.15 (small effect size);
0.15 < f 2 < 0.35 (medium effect size); f 2 > 0.35 (large effect size).

5. Discussion

This study reflects our attempt to respond to the criticism that social entrepreneurship
research has been constricted and to open the “black box” regarding the relationship
between prosocial motivation and exit intentions [6,9]. Scholars have noted that “[o]ur
desire—our need—to open up the black box is not just a matter of scholarly curiosity; it
is essential for ultimately improving the insights we can provide. . . ” [138]. Largely, this
research represents a substantive step in this direction.
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5.1. Theoretical Implications

Although scholars who study social entrepreneurship have already highlighted the
effects of prosocial motivation on entrepreneurs’ exit intentions [6,9], they have largely
overlooked the mechanism behind this relationship. Our study adopted the theoretical
perspective, the hierarchical approach to personality [21,22], to explore such a mechanism
between entrepreneurs’ personality traits and entrepreneurial outcomes. Our findings
indicate that prosocial motivation (as a personality trait) can be linked to the entrepreneurial
outcome exit intention through entrepreneurs’ financial satisfaction. Thus, our findings
advance extant scholarships, especially concerning the relationship between personality
traits and entrepreneurial outcomes [17].

Specifically, we found that financial satisfaction mediated the nexus between prosocial
motivation and exit intentions. These findings are well in line with the literature [50,75,76].
A simple but plausible explanation for these results is that social entrepreneurs need ade-
quate financial support to handle a wide range of financial challenges [50,61], easily leading
to a lower level of financial satisfaction [76]. If financial satisfaction runs low for social en-
trepreneurs, it could erode their confidence (in their own competence), encouraging them to
regret the career paths they have chosen [82,83], thereby engendering their exit intentions.

Furthermore, we found that the negative impact of prosocial motivation on finan-
cial satisfaction was stronger for male entrepreneurs than for female social entrepreneurs.
This suggests that gender stereotypes about occupational choice can enhance the nega-
tive impact of being a social entrepreneur (on financial satisfaction), possibly leading to
stronger intentions to exit. These results respond to previous researchers’ calls as to why
social enterprises are more likely to be started by men than by women, but the gender
gap throughout the entrepreneurial life cycle is not large anymore [30]. Our findings
further show the potential gender stereotype threat and relevant issues in the context of
social entrepreneurship.

Contrary to our prediction, we found that health satisfaction did not mediate the
relationship between prosocial motivation and exit intention. This is possibly due to the
age of the sampled entrepreneurs. Although satisfaction with one’s health is normally
based on one’s actual health status, the strength of this relationship might not be the same
across the age range. Prior studies claimed that health satisfaction trajectories are relatively
flat throughout the lifespan before age 50 and then decrease sharply afterward until the
end of one’s lifespan [139,140]. This is because people over 50 are particularly intolerant
of the early signs of aging [140]. In our study, over 65% of the respondents were below
45 years old; therefore, the health satisfaction of these entrepreneurs could be inflated.

5.2. Practical Implications

According to our findings, prosocial motivation, the typical personality trait of social
entrepreneurs, can cause exit intention via life-related wellbeing, such as financial satisfac-
tion. Thus, entrepreneurship educators may need to be aware of the mechanisms, given the
high possible failure rate of social entrepreneurs in achieving prosocial goals. Moreover,
only focusing on successful case studies for training programs on entrepreneurship can be
problematic and misleading. Given our findings that financial satisfaction was a signifi-
cant mediator, it is necessary to develop the social entrepreneurs’ capabilities to acquire
financial and institutional support and to encourage them to develop budgeting policies
to achieve prosocial goals. Furthermore, given our finding that male social entrepreneurs
may have a lower level of life satisfaction compared to female entrepreneurs, relevant
government agencies should provide greater support, including relevant policies, facilities,
training programs, and consultation availabilities to promote gender role equality and
life satisfaction.

6. Limitations and Future Research Directions

This study is not without limitations. First, our analyses should be replicated with
different samples from various countries. The distinctive characteristics of China’s society,
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culture, and lifestyle may help explain the findings of this study. As different economic, cul-
tural, and institutional business environments can affect socially-oriented entrepreneurial
activities differently [119,141–144], further research could involve other economic, cultural,
and institutional contexts to test the generalizability of our findings.

Second, besides the variables included in this research, other social, biological, oc-
cupational, and professional factors may influence the path from prosocial motivation to
exit intention. Therefore, additional levels of analysis would further help explicate the
individual vs. contextual influences.

Third, future studies involving the potential dimensions of wellbeing or satisfaction
as the mediators, and unveiling how they function uniformly or differentially, can help to
further our understanding of the nuances in these relationships.

Fourth, in future research, human capital features, such as education, experience, and
skills, need to be included as the control variables to further our findings.

7. Conclusions

We found that prosocial motivation negatively influenced the financial satisfaction
of social entrepreneurs, which in turn was associated with an increase in their exit in-
tentions. This relationship was significantly stronger for male entrepreneurs than for
female entrepreneurs.
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Appendix A

Table A1. The Questionnaire.

Construct Items Variables References

Prosocial Motivation
(PM)

1. I care about benefiting others through my work
2. I want to have a positive impact on others
3. Because I want to have a positive impact on others
4. It is important to me to do good for others through my work

PM1–PM4 [27]

Financial Satisfaction
(FS)

1. How comfortable and well-off are you financially? FS1 [70,120]

Health Satisfaction
(HS)

1. How would you rate your level of satisfaction with your
own health? HS1 [86,121]

Exit Intention
(EI)

Participants rated the extent to which they would, in the next year.

1. Avoid entrepreneurial positions
2. Feel anxious about entrepreneurial positions
3. Feel less excited about entrepreneurial positions

EI1–EI3 [52]



Int. J. Environ. Res. Public Health 2022, 19, 6966 13 of 17

References
1. Audretsch, D.B.; Acs, Z.J.; Braunerhjelm, P.; Carlsson, B. Growth and Entrepreneurship: An Empirical Assessment; Max Planck

Institute of Economics: Jena, Germany, 2006.
2. DeTienne, D.; Wennberg, K. Studying exit from entrepreneurship: New directions and insights. Int. Small Bus. J. 2016, 34, 151–156.

[CrossRef]
3. Acs, Z.; Audretsch, D. Handbook of Entrepreneurship Research: An Interdisciplinary Survey and Introduction; Springer Science &

Business Media: New York, NY, USA, 2006; Volume 1.
4. DeTienne, D.R.; Wennberg, K. Research Handbook of Entrepreneurial Exit; Edward Elgar Publishing: Cheltenham, UK; Northampton,

MA, USA, 2015.
5. Cardon, M.S.; Foo, M.D.; Shepherd, D.; Wiklund, J. Exploring the Heart: Entrepreneurial Emotion Is a Hot Topic. Entrep. Theory

Pract. 2012, 36, 1–10. [CrossRef]
6. Tina, S.; Foss, N.J.; Stefan, L. Social Entrepreneurship Research: Past Achievements and Future Promises. J. Manag. 2018, 45,

70–95.
7. Bolino, M.C.; Grant, A.M. The Bright Side of Being Prosocial at Work, and the Dark Side, Too: A Review and Agenda for Research

on Other-Oriented Motives, Behavior, and Impact in Organizations. Acad. Manag. Ann. 2016, 10, 599–670. [CrossRef]
8. Miller, T.L.; Grimes, M.G.; Mcmullen, J.S.; Vogus, T.J. Venturing for Others with Heart and Head: How Compassion Encourages

Social Entrepreneurship. Acad. Manag. Rev. 2012, 37, 616–640. [CrossRef]
9. Mcmullen, J.S.; Bergman, B. Social Entrepreneurship and the Development Paradox of Prosocial Motivation: A Cautionary Tale.

Strateg. Entrep. J. 2017, 11, 243–270. [CrossRef]
10. Grant, A.M. Relational Job Design and the Motivation to Make a Prosocial Difference. Acad. Manag. Rev. 2007, 32, 393–417.

[CrossRef]
11. Wry, T.; York, J.G. An identity-based approach to social enterprise. Acad. Manag. Rev. 2017, 42, 437–460. [CrossRef]
12. De Dreu, C.K.; Nauta, A. Self-interest and other-orientation in organizational behavior: Implications for job performance,

prosocial behavior, and personal initiative. J. Appl. Psychol. 2009, 94, 913. [CrossRef]
13. Renko, M. Early Challenges of Nascent Social Entrepreneurs. Entrep. Theory Pract. 2013, 37, 1045–1069. [CrossRef]
14. Wennberg, K.; Wiklunc, J.; Detienne, D.R.; Cardon, M.S. Reconceptualizing Entrepreneurial Exit: Divergent Exit Routes and Their

Drivers. J. Bus. Ventur. 2010, 25, 361–375. [CrossRef]
15. Lortie, J. For the greater good: Why and how social entrepreneurs exit social ventures. In Research Handbook of Entrepreneurial Exit;

Edward Elgar Publishing: Cheltenham, UK; Northampton, MA, USA, 2015; pp. 226–245.
16. Rauch, A.; Frese, M. Psychological approaches to entrepreneurial success: A general model and an overview of findings. Int. Rev.

Ind. Organ. Psychol. 2000, 15, 101–142.
17. Rauch, A.; Frese, M. Let’s put the person back into entrepreneurship research: A meta-analysis on the relationship between

business owners’ personality traits, business creation, and success. Eur. J. Work Organ. Psychol. 2007, 16, 353–385. [CrossRef]
18. Frese, M. The Psychology of Entrepreneurship. Annu. Rev. Organ. Psychol. Organ. Behav. 2014, 1, 413–438. [CrossRef]
19. Baum, J.R.; Frese, M.; Baron, R.A. Born to be an entrepreneur? Revisiting the personality approach to entrepreneurship. In The

Psychology of Entrepreneurship; Psychology Press: London, UK, 2014; pp. 73–98.
20. Lindblom, A.; Lindblom, T.; Wechtler, H. Dispositional optimism, entrepreneurial success and exit intentions: The mediating

effects of life satisfaction. J. Bus. Res. 2020, 120, 230–240. [CrossRef]
21. Allport, G.W. Pattern and Growth in Personality; Holt, Reinhart and Winston: New York, NY, USA, 1961.
22. Eysenck, H.J. Dimensions of Personality. In Explorations in Temperament: International Perspectives on Theory and Measurement;

Strelau, J., Angleitner, A., Eds.; Springer: Boston, MA, USA, 1991; pp. 87–103.
23. Carree, M.A.; Verheul, I. What makes entrepreneurs happy? Determinants of satisfaction among founders. J. Happiness Stud. 2012,

13, 371–387. [CrossRef]
24. Judge, T.A.; Watanabe, S. Another look at the job satisfaction-life satisfaction relationship. J. Appl. Psychol. 1993, 78, 939. [CrossRef]
25. Bolino, M.C.; Turnley, W.H. The personal costs of citizenship behavior: The relationship between individual initiative and role

overload, job stress, and work-family conflict. J. Appl. Psychol. 2005, 90, 740. [CrossRef]
26. Grant, A.M. The significance of task significance: Job performance effects, relational mechanisms, and boundary conditions. J.

Appl. Psychol. 2008, 93, 108–124. [CrossRef] [PubMed]
27. Grant, A. Does Intrinsic Motivation Fuel the Prosocial Fire? Motivational Synergy in Predicting Persistence, Performance, and

Productivity. J. Appl. Psychol. 2008, 93, 48–58. [CrossRef]
28. Vansteenkiste, M.; Niemiec Christopher, P.; Soenens, B. The development of the five mini-theories of self-determination theory:

An historical overview, emerging trends, and future directions. In The Decade Ahead: Theoretical Perspectives on Motivation and
Achievement; Timothy, C.U., Stuart, A.K., Eds.; Emerald Group Publishing Limited: Bingley, UK, 2010; Volume 16, Part A; pp.
105–165.

29. Lindblom, A.; Lindblom, T.; Wechtler, H. Retail entrepreneurs’ exit intentions: Influence and mediations of personality and
job-related factors. J. Retail. Consum. Serv. 2020, 54, 102055. [CrossRef]

30. GEM. Global Entrepreneurship Monitor. Soc. Sci. Electron. Publ. 2011, 3, 66–70.
31. Gupta, V.K.; Wieland, A.M.; Turban, D.B. Gender characterizations in entrepreneurship: A multi-level investigation of sex-role

stereotypes about high-growth, commercial, and social entrepreneurs. J. Small Bus. Manag. 2019, 57, 131–153. [CrossRef]

http://doi.org/10.1177/0266242615601202
http://doi.org/10.1111/j.1540-6520.2011.00501.x
http://doi.org/10.5465/19416520.2016.1153260
http://doi.org/10.5465/amr.2010.0456
http://doi.org/10.1002/sej.1263
http://doi.org/10.5465/amr.2007.24351328
http://doi.org/10.5465/amr.2013.0506
http://doi.org/10.1037/a0014494
http://doi.org/10.1111/j.1540-6520.2012.00522.x
http://doi.org/10.1016/j.jbusvent.2009.01.001
http://doi.org/10.1080/13594320701595438
http://doi.org/10.1146/annurev-orgpsych-031413-091326
http://doi.org/10.1016/j.jbusres.2020.08.012
http://doi.org/10.1007/s10902-011-9269-3
http://doi.org/10.1037/0021-9010.78.6.939
http://doi.org/10.1037/0021-9010.90.4.740
http://doi.org/10.1037/0021-9010.93.1.108
http://www.ncbi.nlm.nih.gov/pubmed/18211139
http://doi.org/10.1037/0021-9010.93.1.48
http://doi.org/10.1016/j.jretconser.2020.102055
http://doi.org/10.1111/jsbm.12495


Int. J. Environ. Res. Public Health 2022, 19, 6966 14 of 17

32. Brieger, S.; Clercq, D.D.; Meynhardt, T. Doing Good, Feeling Good? Entrepreneurs’ Social Value Creation Beliefs and Work-Related
Well-Being. J. Bus. Ethics 2020, 172, 707–725. [CrossRef]

33. BarNir, A.; Watson, W.E.; Hutchins, H.M. Mediation and moderated mediation in the relationship among role models, self-efficacy,
entrepreneurial career intention, and gender. J. Appl. Soc. Psychol. 2011, 41, 270–297. [CrossRef]

34. Gupta, V.K.; Turban, D.B.; Wasti, S.A.; Sikdar, A. The role of gender stereotypes in perceptions of entrepreneurs and intentions to
become an entrepreneur. Entrep. Theory Pract. 2009, 33, 397–417. [CrossRef]

35. Stephan, U.; Uhlaner, L.M.; Stride, C. Institutions and social entrepreneurship: The role of institutional voids, institutional
support, and institutional configurations. J. Int. Bus. Stud. 2015, 46, 308–331. [CrossRef]

36. Bacq, S.; Janssen, F. The multiple faces of social entrepreneurship: A review of definitional issues based on geographical and
thematic criteria. Entrep. Reg. Dev. 2011, 23, 373–403. [CrossRef]

37. Clark, K.; Newbert, S.; Quigley, N. The motivational drivers underlying for-profit venture creation: Comparing social and
commercial entrepreneurs. Int. Small Bus. J. Res. Entrep. 2017, 36, 026624261773113. [CrossRef]

38. Mowen, J.C. The 3M Model of Motivation and Personality; Springer: New York, NY, USA, 2000.
39. Harris, E.G.; Mowen, J.C. The influence of cardinal-, central-, and surface-level personality traits on consumers’ bargaining and

complaint intentions. Psychol. Mark. 2001, 18, 1155–1185. [CrossRef]
40. Mowen, J.C.; Carlson, B. Exploring the antecedents and consumer behavior consequences of the trait of superstition. Psychol.

Mark. 2003, 20, 1045–1065. [CrossRef]
41. Licata, J.W.; Mowen, J.C.; Harris, E.G.; Brown, T.J. On the Trait Antecedents and Outcomes of Service Worker Job Resourcefulness:

A Hierarchical Model Approach. J. Acad. Mark. Sci. 2003, 31, 256–271. [CrossRef]
42. Brown, T.J.; Mowen, J.C.; Donavan, D.T.; Licata, J.W. The Customer orientation of service workers: Personality trait determinants

and influences on self and supervisor performance ratings. J. Mark. Res. 2002, 39, 110–119. [CrossRef]
43. Prentice, C.; King, B.E.M. Impacts of personality, emotional intelligence and adaptiveness on service performance of casino hosts:

A hierarchical approach. J. Bus. Res. 2013, 66, 1637–1643. [CrossRef]
44. Eisenberg, N.; Guthrie, I.K.; Cumberland, A.; Murphy, B.C.; Shepard, S.A.; Zhou, Q.; Carlo, G. Prosocial development in early

adulthood: A longitudinal study. J. Personal. Soc. Psychol. 2002, 82, 993. [CrossRef]
45. Nikolaev, B.; Shir, N.; Wiklund, J. Dispositional Positive and Negative Affect and Self-Employment Transitions: The Mediating

Role of Job Satisfaction. Entrep. Theory Pract. 2019, 44, 451–474. [CrossRef]
46. Alvord, S.H. Social Entrepreneurship and Societal Transformation: An Exploratory Study. J. Appl. Behav. Sci. 2004, 40, 260–282.

[CrossRef]
47. Martin, R.L.; Osberg, S. Social entrepreneurship: The case for definition. Stanf. Soc. Innov. Rev. 2007, 5, 28–39.
48. Seelos, C.; Mair, J. Social entrepreneurship: Creating new business models to serve the poor. Bus. Horiz. 2005, 48, 241–246.

[CrossRef]
49. Kimmitt, J.; Muñoz, P. Sensemaking the ‘social’in social entrepreneurship. Int. Small Bus. J. 2018, 36, 859–886. [CrossRef]
50. Tracey, P.; Phillips, N.; Jarvis, O. Bridging Institutional Entrepreneurship and the Creation of New Organizational Forms: A

Multilevel Model. Organ. Sci. 2011, 22, 60–80. [CrossRef]
51. McMullen, J.S.; Shepherd, D.A. Entrepreneurial action and the role of uncertainty in the theory of the entrepreneur. Acad. Manag.

Rev. 2006, 31, 132–152. [CrossRef]
52. Pollack, J.M.; Vanepps, E.M.; Hayes, A.F. The moderating role of social ties on entrepreneurs’ depressed affect and withdrawal

intentions in response to economic stress. J. Organ. Behav. 2012, 33, 789–810. [CrossRef]
53. Doherty, B.; Haugh, H.; Lyon, F. Social Enterprises as Hybrid Organizations: A Review and Research Agenda. Int. J. Manag. Rev.

2014, 16, 417–436. [CrossRef]
54. Battiliana, J.; Lee, M.; Walker, J.; Dorsey, C. In search of the hybrid ideal. In Stanford Social Innovation Review; Leland Stanford Jr.

University: Stanford, CA, USA, 2012.
55. Bridgstock, R.; Lettice, F.; Özbilgin, M.F.; Tatli, A. Diversity management for innovation in social enterprises in the UK. Entrep.

Reg. Dev. 2010, 22, 557–574. [CrossRef]
56. Pache, A.-C.; Santos, F. Inside the hybrid organization: Selective coupling as a response to competing institutional logics. Acad.

Manag. J. 2013, 56, 972–1001. [CrossRef]
57. Asante, E.A.; Affum-Osei, E.; Danquah, B. Aspiring to Be a Social Entrepreneur: Does Prosocial Motivation Matter? In Social

Entrepreneurship and Corporate Social Responsibility; Springer: Berlin/Heidelberg, Germany, 2020; pp. 47–61.
58. Zahra, S.A.; Gedajlovic, E.; Neubaum, D.O.; Shulman, J.M. A typology of social entrepreneurs: Motives, search processes and

ethical challenges. J. Bus. Ventur. 2009, 24, 519–532. [CrossRef]
59. Mair, J.; Battilana, J.; Cardenas, J. Organizing for society: A typology of social etrepreneuring models. J. Bus. Ethics 2012, 111,

353–373. [CrossRef]
60. Gonin, M.; Besharov, H.P.; Smith, W.K. Managing Social-Business Tensions: A Review and Research Agenda for Social Enterprises.

Acad. Manag. Proc. 2013, 2013, 11745. [CrossRef]
61. Ladstaetter, F.; Plank, A.; Hemetsberger, A. The merits and limits of making do: Bricolage and breakdowns in a social enterprise.

Entrep. Reg. Dev. 2018, 30, 283–309. [CrossRef]
62. Abraído-Lanza, A.F.; Vásquez, E.; Echeverría, S.E. En las manos de Dios [in God’s hands]: Religious and other forms of coping

among Latinos with arthritis. J. Consult. Clin. Psychol. 2004, 72, 91. [CrossRef]

http://doi.org/10.1007/s10551-020-04512-6
http://doi.org/10.1111/j.1559-1816.2010.00713.x
http://doi.org/10.1111/j.1540-6520.2009.00296.x
http://doi.org/10.1057/jibs.2014.38
http://doi.org/10.1080/08985626.2011.577242
http://doi.org/10.1177/0266242617731139
http://doi.org/10.1002/mar.1048
http://doi.org/10.1002/mar.10108
http://doi.org/10.1177/0092070303031003004
http://doi.org/10.1509/jmkr.39.1.110.18928
http://doi.org/10.1016/j.jbusres.2012.12.009
http://doi.org/10.1037/0022-3514.82.6.993
http://doi.org/10.1177/1042258718818357
http://doi.org/10.1177/0021886304266847
http://doi.org/10.1016/j.bushor.2004.11.006
http://doi.org/10.1177/0266242618789230
http://doi.org/10.1287/orsc.1090.0522
http://doi.org/10.5465/amr.2006.19379628
http://doi.org/10.1002/job.1794
http://doi.org/10.1111/ijmr.12028
http://doi.org/10.1080/08985626.2010.488404
http://doi.org/10.5465/amj.2011.0405
http://doi.org/10.1016/j.jbusvent.2008.04.007
http://doi.org/10.1007/s10551-012-1414-3
http://doi.org/10.5465/ambpp.2013.187
http://doi.org/10.1080/08985626.2017.1413772
http://doi.org/10.1037/0022-006X.72.1.91


Int. J. Environ. Res. Public Health 2022, 19, 6966 15 of 17

63. Li, M.-H.; Yang, Y. Determinants of problem solving, social support seeking, and avoidance: A path analytic model. Int. J. Stress
Manag. 2009, 16, 155. [CrossRef]

64. Stephan, U. Entrepreneurs’ Mental Health and Well-Being: A Review and Research Agenda. Acad. Manag. Exec. 2018, 32, 290–322.
[CrossRef]

65. Diener, E.; Lucas, R.E.; Scollon, C.N. Beyond the hedonic treadmill: Revising the adaptation theory of well-being. In The Science of
Well-Being; Springer: Berlin/Heidelberg, Germany, 2009; pp. 103–118.

66. Binder, M.; Coad, A. Life satisfaction and self-employment: A matching approach. Small Bus. Econ. 2013, 40, 1009–1033. [CrossRef]
67. Kautonen, T.; Kibler, E.; Minniti, M. Late-career entrepreneurship, income and quality of life. J. Bus. Ventur. 2017, 32, 318–333.

[CrossRef]
68. Ferrer-I-Carbonell, A.; Frijters, P.; Praag, B. The anatomy of subjective well-being. J. Econ. Behav. Organ. 2003, 51, 29–49.
69. Erdogan, B.; Bauer, T.N.; Truxillo, D.M.; Mansfield, L.R. Whistle while you work: A review of the life satisfaction literature. J.

Manag. 2012, 38, 1038–1083. [CrossRef]
70. Fors, F.; Johansson Sevä, I.; Gärling, T. The Bigger the Better? Business Size and Small-Business Owners’ Subjective Well-Being. J.

Happiness Stud. 2020, 22, 1071–1088. [CrossRef]
71. Dorado, S. Social entrepreneurial ventures: Different values so different process of creation, no? J. Dev. Entrep. 2006, 11, 319–343.

[CrossRef]
72. Purdue, D. Neighbourhood Governance: Leadership, Trust and Social Capital. Urban Stud. 2001, 38, 2211–2224. [CrossRef]
73. Lerner, S.M. Gauging the success of social ventures initiated by individual social entrepreneurs. J. World Bus. 2006, 41, 6–20.
74. Hoogendoorn, B.; Zwan, P.V.D.; Thurik, R. Sustainable Entrepreneurship: The Role of Perceived Barriers and Risk. J. Bus. Ethics

2019, 157, 1133–1154. [CrossRef]
75. Beutell, N.J.; Alstete, J.W.; Schneer, J.A.; Hutt, C. A look at the dynamics of personal growth and self-employment exit. Int. J.

Entrep. Behav. Res. 2019, 25, 1452–1470. [CrossRef]
76. Cacciotti, G.; Hayton, J.C.; Mitchell, J.R.; Allen, D.G. Entrepreneurial fear of failure: Scale development and validation. J. Bus.

Ventur. 2020, 35, 106041. [CrossRef]
77. Raijman, R.; Tienda, M. Immigrants’ pathways to business ownership: A comparative ethnic perspective. Int. Migr. Rev. 2000, 34,

682–706.
78. Shinnar, R.S.; Young, C.A. Hispanic immigrant entrepreneurs in the Las Vegas metropolitan area: Motivations for entry into and

outcomes of self-employment. J. Small Bus. Manag. 2008, 46, 242–262. [CrossRef]
79. Gagné, M.; Deci, E.L. Self-determination theory and work motivation. J. Organ. Behav. 2010, 26, 331–362. [CrossRef]
80. Dacin, P.A.; Dacin, M.T.; Matear, M. Social Entrepreneurship: Why We Don’t Need a New Theory and How We Move Forward

from Here. Acad. Manag. Perspect. 2010, 24, 37–57. [CrossRef]
81. Hsu, D.K.; Shinnar, R.S.; Anderson, S.E. ‘I Wish I Had a Regular Job’: An Exploratory Study of Entrepreneurial Regret. J. Bus. Res.

2018, 96, 217–227. [CrossRef]
82. Yitshaki, R.; Kropp, F. Entrepreneurial passions and identities in different contexts: A comparison between high-tech and social

entrepreneurs. Entrep. Reg. Dev. 2016, 28, 206–233. [CrossRef]
83. Gupta, P.; Chauhan, S.; Paul, J.; Jaiswal, M.P. Social entrepreneurship research: A review and future research agenda. J. Bus. Res.

2020, 113, 209–229. [CrossRef]
84. Datta, P.B.; Gailey, R. Empowering Women Through Social Entrepreneurship: Case Study of a Women’s Cooperative in India.

Entrep. Theory Pract. 2012, 36, 569–587. [CrossRef]
85. Yousaf, A.; Mishra, A.; Gupta, A. ‘From technology adoption to consumption’: Effect of pre-adoption expectations from fitness

applications on usage satisfaction, continual usage, and health satisfaction. J. Retail. Consum. Serv. 2021, 62, 102655. [CrossRef]
86. Kesavayuth, D.; Rosenman, R.E.; Zikos, V. Personality and health satisfaction. J. Behav. Exp. Econ. 2015, 54, 64–73. [CrossRef]
87. Kibler, E.; Wincent, J.; Kautonen, T.; Cacciotti, G.; Obschonka, M. Can Prosocial Motivation Harm Entrepreneurs’ Subjective

Well-being? J. Bus. Ventur. 2019, 34, 608–624. [CrossRef]
88. Davis, P.E.; Bendickson, J.S.; Muldoon, J.; McDowell, W.C. Agency theory utility and social entrepreneurship: Issues of identity

and role conflict. Rev. Manag. Sci. 2021, 15, 2299–2318. [CrossRef]
89. Ashton, R. How to Be a Social Entrepreneur: Make Money and Change the World; John Wiley & Sons: Hoboken, NJ, USA, 2011.
90. Kibler, E.; Wincent, J.; Kautonen, T.; Cacciotti, G.; Obschonka, M. Why social entrepreneurs are so burned out. Harv. Bus. Rev.

2018. Available online: http://hbr.org/2018/12/why-social-entrepreneurs-are-so-burned-out (accessed on 12 March 2022).
91. Cardon, M.S.; Wincent, J.; Singh, J.; Drnovsek, M. The nature and experience of entrepreneurial passion. Acad. Manag. Rev. 2009,

34, 511–532. [CrossRef]
92. Kickul, J.; Lyons, T.S. Understanding Social Entrepreneurship: The Relentless Pursuit of Mission in an Ever Changing World; Routledge:

London, UK, 2020.
93. Thompson, N.A.; Gelderen, M.V.; Keppler, L. No Need to Worry? Anxiety and Coping in the Entrepreneurship Process. Front.

Psychol. 2020, 11, 398. [CrossRef]
94. Hambrick, D.C.; Finkelstein, S.; Mooney, A.C. Executive Job Demands: New Insights for Explaining Strategic Decisions and

Leader Behaviors. Acad. Manag. Rev. 2005, 30, 472–491. [CrossRef]
95. Shepherd, D.A.; Patzelt, H. The “heart” of entrepreneurship: The impact of entrepreneurial action on health and health on

entrepreneurial action. J. Bus. Ventur. Insights 2015, 4, 22–29. [CrossRef]

http://doi.org/10.1037/a0016844
http://doi.org/10.5465/amp.2017.0001
http://doi.org/10.1007/s11187-011-9413-9
http://doi.org/10.1016/j.jbusvent.2017.02.005
http://doi.org/10.1177/0149206311429379
http://doi.org/10.1007/s10902-020-00264-2
http://doi.org/10.1142/S1084946706000453
http://doi.org/10.1080/00420980120087135
http://doi.org/10.1007/s10551-017-3646-8
http://doi.org/10.1108/IJEBR-04-2018-0239
http://doi.org/10.1016/j.jbusvent.2020.106041
http://doi.org/10.1111/j.1540-627X.2008.00242.x
http://doi.org/10.1002/job.322
http://doi.org/10.5465/amp.24.3.37
http://doi.org/10.1016/j.jbusres.2018.11.006
http://doi.org/10.1080/08985626.2016.1155743
http://doi.org/10.1016/j.jbusres.2020.03.032
http://doi.org/10.1111/j.1540-6520.2012.00505.x
http://doi.org/10.1016/j.jretconser.2021.102655
http://doi.org/10.1016/j.socec.2014.11.005
http://doi.org/10.1016/j.jbusvent.2018.10.003
http://doi.org/10.1007/s11846-020-00423-y
http://hbr.org/2018/12/why-social-entrepreneurs-are-so-burned-out
http://doi.org/10.5465/amr.2009.40633190
http://doi.org/10.3389/fpsyg.2020.00398
http://doi.org/10.5465/amr.2005.17293355
http://doi.org/10.1016/j.jbvi.2015.08.001


Int. J. Environ. Res. Public Health 2022, 19, 6966 16 of 17

96. Morris, M.H.; Santos, S.C.; Kuratko, D.F. The great divides in social entrepreneurship and where they lead us. Small Bus. Econ.
2021, 57, 1089–1106. [CrossRef]

97. Heilman, M.E. Sex bias in work settings: The lack of fit model. Res. Organ. Behav. 1983, 5, 269–298.
98. Heilman, M.E. Description and prescription: How gender stereotypes prevent women’s ascent up the organizational ladder. J.

Soc. Issues 2001, 57, 657–674. [CrossRef]
99. Penner, L.A.; Finkelstein, M.A. Dispositional and Structural Determinants of Volunteerism. J. Personal. Soc. Psychol. 1998, 74,

525–537. [CrossRef]
100. Bacq, S.; Alt, E. Feeling capable and valued: A prosocial perspective on the link between empathy and social entrepreneurial

intentions. J. Bus. Ventur. 2018, 33, 333–350. [CrossRef]
101. Dickel, P.; Eckardt, G. Who wants to be a social entrepreneur? The role of gender and sustainability orientation. J. Small Bus.

Manag. 2021, 59, 196–218. [CrossRef]
102. Gupta, V.K.; Goktan, A.B.; Gunay, G. Gender differences in evaluation of new business opportunity: A stereotype threat

perspective. J. Bus. Ventur. 2014, 29, 273–288. [CrossRef]
103. Greene, A.M.; Ackers, P.; Black, J. Going against the historical grain: Perspectives on gendered occupational identity and resistance

to the breakdown of occupational segregation in two manufacturing firms. Gend. Work Organ. 2002, 9, 266–285. [CrossRef]
104. Arndt, M.; Bigelow, B. Professionalizing and masculinizing a female occupation: The reconceptualization of hospital administra-

tion in the early 1900s. Adm. Sci. Q. 2005, 50, 233–261. [CrossRef]
105. Marshall, R.S. Conceptualizing the International For-Profit Social Entrepreneur. J. Bus. Ethics 2011, 98, 183–198. [CrossRef]
106. Masterson, C.R.; Hoobler, J.M. Care and career: A family identity-based typology of dual-earner couples. J. Organ. Behav. 2015,

36, 75–93. [CrossRef]
107. Weaver, J.R.; Vandello, J.A.; Bosson, J.K. Intrepid, imprudent, or impetuous? The effects of gender threats on men’s financial

decisions. Psychol. Men Masc. 2013, 14, 184–191. [CrossRef]
108. Justo, R.; DeTienne, D.R.; Sieger, P. Failure or voluntary exit? Reassessing the female underperformance hypothesis. J. Bus. Ventur.

2015, 30, 775–792. [CrossRef]
109. Powell, G.N.; Eddleston, K.A. Linking family-to-business enrichment and support to entrepreneurial success: Do female and

male entrepreneurs experience different outcomes? J. Bus. Ventur. 2013, 28, 261–280. [CrossRef]
110. Fairlie, R.W.; Robb, A.M. Gender differences in business performance: Evidence from the Characteristics of Business Owners

survey. Small Bus. Econ. 2009, 33, 375–395. [CrossRef]
111. Lewis, M.W.; Andriopoulos, C.; Smith, W.K. Paradoxical leadership to enable strategic agility. Calif. Manag. Rev. 2014, 56, 58–77.

[CrossRef]
112. Besharov, M.L.; Smith, W.K. Multiple institutional logics in organizations: Explaining their varied nature and implications. Acad.

Manag. Rev. 2013, 39, 364–381. [CrossRef]
113. Scott, C.; Stetyick, A.; Bochantin, J. Organizational Discourse and Sexuality in Male-Dominated Organizational Settings. In The

Routledge Handbook of Gender and Communication; Routledge: London, UK, 2020; pp. 365–388.
114. Brislin, R.W. Translation and content analysis of oral and written materials. In Handbook of Cross-Cultural Psychology: Methodology;

Allyn and Bacon: Boston, MA, USA, 1980; pp. 389–444.
115. Nunnally, J.C. Psychometric Theory, 3rd ed.; Tata McGraw-Hill Education: New Delhi, India, 1994.
116. Kropp, F.; Lindsay, N.J.; Shoham, A. Entrepreneurial orientation and international entrepreneurial business venture startup. Int. J.

Entrep. Behav. Res. 2008, 14, 102–117. [CrossRef]
117. Barclay, D.; Higgins, C.; Thompson, R. The Partial Least Squares (PLS) Approach to Casual Modeling: Personal Computer

Adoption Ans Use as an Illustration. Technol. Stud. 1995, 2, 285–309.
118. Lepoutre, J.; Justo, R.; Terjesen, S.; Bosma, N. Designing a global standardized methodology for measuring social entrepreneurship

activity: The Global Entrepreneurship Monitor social entrepreneurship study. Small Bus. Econ. 2013, 40, 693–714. [CrossRef]
119. Estrin, S.; Mickiewicz, T.; Stephan, U. Entrepreneurship, social capital, and institutions: Social and commercial entrepreneurship

across nations. Entrep. Theory Pract. 2013, 37, 479–504. [CrossRef]
120. Grant, A.M.; Berry, J.W. The necessity of others is the mother of invention: Intrinsic and prosocial motivations, perspective taking,

and creativity. Acad. Manag. J. 2011, 53, 375–383. [CrossRef]
121. Kesavayuth, D.; Poyago-Theotoky, J.; Tran, D.B.; Zikos, V. Locus of control, health and healthcare utilization. Econ. Modell. 2022,

86, 227–238. [CrossRef]
122. Ringle, C.; Wende, S.; Becker, J. SmartPLS (Versión 3.3. 3) [Software], SmartPLS GmbH: Bönningstedt, Germany, 2015.
123. Manley, S.C.; Hair, J.F.; Williams, R.I.; McDowell, W.C. Essential new PLS-SEM analysis methods for your entrepreneurship

analytical toolbox. Int. Entrep. Manag. J. 2020, 17, 1805–1825. [CrossRef]
124. Chin, W.W.; Newsted, P.R. Structural equation modeling analysis with small samples using partial least squares. Stat. Strateg.

Small Sample Res. 1999, 1, 307–341.
125. Hair, J.F.; Risher, J.J.; Sarstedt, M.; Ringle, C.M. When to use and how to report the results of PLS-SEM. Eur. Bus. Rev. 2019, 31,

2–24. [CrossRef]
126. Fornell, C.; Larcker, D.F. Evaluating structural equation models with unobservable variables and measurement error. J. Mark. Res.

1981, 18, 39–50. [CrossRef]

http://doi.org/10.1007/s11187-020-00318-y
http://doi.org/10.1111/0022-4537.00234
http://doi.org/10.1037/0022-3514.74.2.525
http://doi.org/10.1016/j.jbusvent.2018.01.004
http://doi.org/10.1080/00472778.2019.1704489
http://doi.org/10.1016/j.jbusvent.2013.02.002
http://doi.org/10.1111/1468-0432.00160
http://doi.org/10.2189/asqu.2005.50.2.233
http://doi.org/10.1007/s10551-010-0545-7
http://doi.org/10.1002/job.1945
http://doi.org/10.1037/a0027087
http://doi.org/10.1016/j.jbusvent.2015.04.004
http://doi.org/10.1016/j.jbusvent.2012.02.007
http://doi.org/10.1007/s11187-009-9207-5
http://doi.org/10.1525/cmr.2014.56.3.58
http://doi.org/10.5465/amr.2011.0431
http://doi.org/10.1108/13552550810863080
http://doi.org/10.1007/s11187-011-9398-4
http://doi.org/10.1111/etap.12019
http://doi.org/10.5465/amj.2011.59215085
http://doi.org/10.1016/j.econmod.2019.06.014
http://doi.org/10.1007/s11365-020-00687-6
http://doi.org/10.1108/EBR-11-2018-0203
http://doi.org/10.1177/002224378101800104


Int. J. Environ. Res. Public Health 2022, 19, 6966 17 of 17

127. Gold, A.H.; Malhotra, A.; Segars, A.H. Knowledge management: An organizational capabilities perspective. J. Manag. Inf. Syst.
2001, 18, 185–214. [CrossRef]

128. Henseler, J.; Ringle, C.M.; Sinkovics, R.R. The use of partial least squares path modeling in international marketing. In New
Challenges to International Marketing; Emerald Group Publishing Limited: Bingley, UK, 2009.

129. Chin, W.W. The partial least squares approach to structural equation modeling. Mod. Methods Bus. Res. 1998, 295, 295–336.
130. Falk, R.F.; Miller, N.B. A Primer for Soft Modeling; University of Akron Press: Akron, OH, USA, 1992.
131. Cohen, J. Statistical Power Analysis for the Behavioral Sciences; Academic Press: Cambridge, MA, USA, 2013.
132. Hair, J.F., Jr.; Sarstedt, M.; Ringle, C.M.; Gudergan, S.P. Advanced Issues in Partial Least Squares Structural Equation Modeling; Sage

Publications: Thousand Oaks, CA, USA, 2017.
133. Amato, S.; Esposito Vinzi, V.; Tenenhaus, M. A global goodness-of-fit index for PLS structural equation modeling. Oral Commun.

PLS Club HEC Sch. Manag. Fr. March 2004, 24, 4.
134. Wetzels, M.; Odekerken-Schröder, G.; Van Oppen, C. Using PLS path modeling for assessing hierarchical construct models:

Guidelines and empirical illustration. MIS Q. 2009, 33, 177–195. [CrossRef]
135. Purvis, R.L.; Sambamurthy, V.; Zmud, R.W. The assimilation of knowledge platforms in organizations: An empirical investigation.

Organ. Sci. 2001, 12, 117–135. [CrossRef]
136. Sobel, M.E. Asymptotic confidence intervals for indirect effects in structural equation models. Sociol. Methodol. 1982, 13, 290–312.

[CrossRef]
137. Lee, C.; Hallak, R. Investigating the moderating role of education on a structural model of restaurant performance using

multi-group PLS-SEM analysis. J. Bus. Res. 2018, 88, 298–305. [CrossRef]
138. Hambrick, D.C. Upper Echelons Theory: An Update; Academy of Management Briarcliff Manor: New York, NY, USA, 2007.
139. Mcadams, K.K.; Lucas, R.E.; Donnellan, M.B. The Role of Domain Satisfaction in Explaining the Paradoxical Association Between

Life Satisfaction and Age. Soc. Indic. Res. 2012, 109, 295–303. [CrossRef]
140. Deaton, A. Income, Health, and Well-Being around the World: Evidence from the Gallup World Poll. J. Econ. Perspect. A J. Am.

Econ. Assoc. 2008, 22, 53–72. [CrossRef]
141. Brieger, S.A.; De Clercq, D. Entrepreneurs’ individual-level resources and social value creation goals: The moderating role of

cultural context. Int. J. Entrep. Behav. Res. 2019, 25, 193–216. [CrossRef]
142. Brieger, S.A.; Terjesen, S.A.; Hechavarría, D.M.; Welzel, C. Prosociality in Business: A Human Empowerment Framework. J. Bus.

Ethics 2019, 159, 361–380. [CrossRef]
143. Brieger, S.A.; Bro, A.; Criaco, G.; Terjesen, S.A. Entrepreneurs’ age, institutions, and social value creation goals: A multi-country

study. Small Bus. Econ. 2020, 57, 425–453. [CrossRef]
144. Hechavarría, D.M.; Terjesen, S.A.; Ingram, A.E.; Renko, M.; Justo, R.; Elam, A. Taking care of business: The impact of culture and

gender on entrepreneurs’ blended value creation goals. Small Bus. Econ. 2017, 48, 225–257. [CrossRef]

http://doi.org/10.1080/07421222.2001.11045669
http://doi.org/10.2307/20650284
http://doi.org/10.1287/orsc.12.2.117.10115
http://doi.org/10.2307/270723
http://doi.org/10.1016/j.jbusres.2017.12.004
http://doi.org/10.1007/s11205-011-9903-9
http://doi.org/10.1257/jep.22.2.53
http://doi.org/10.1108/IJEBR-12-2017-0503
http://doi.org/10.1007/s10551-018-4045-5
http://doi.org/10.1007/s11187-020-00317-z
http://doi.org/10.1007/s11187-016-9747-4

	Introduction 
	Theoretical Background and Hypothesis Development 
	Prosocial Motivation and Exit Intention 
	Life Satisfaction 
	Prosocial Motivation, Financial Satisfaction, and Exit Intention 
	Prosocial Motivation, Health Satisfaction, and Exit Intention 
	The Moderating Role of Entrepreneur’s Gender 

	Method 
	Research Framework 
	Sample and Procedure 
	Variables and Measurements 

	Data Analysis 
	Outer Model Analysis 
	Inner Model Analysis 
	Mediation Effects 
	Moderation Effects 

	Discussion 
	Theoretical Implications 
	Practical Implications 

	Limitations and Future Research Directions 
	Conclusions 
	Appendix A
	References

