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Abstract While private entrepreneurial activity has 
been at the core of entrepreneurship, nonprofit ven-
tures still need to be explored in the literature. Using 
norm-activation theory (NAT) and resource-based 
view (RBV) lenses, we explore the antecedents of 
undertaking nonprofit entrepreneurial activity. By 
examining 8544 entrepreneurs’ decisions about the 
type of entrepreneurship to engage in, we find that 
not all human capital has a similar influence on peo-
ple’s decisions regarding the types of formation of 
their venture. The results suggest that entrepreneurs’ 
job-related experiences and social orientation are sig-
nificantly linked to nonprofit entrepreneurship. The 
results of our study contribute to the human capital 
theory by demonstrating that people’s value influ-
ences how they use their knowledge resources.

Plain English Summary A combination of work 
experience and social orientation is at the heart of the 
decision to engage in nonprofit entrepreneurship, not 
just social orientation.

Understanding the antecedent of engagement in non-
profit entrepreneurship is important since nonprofit 
organizations combine two competing organizational 
objectives – creating social values and economic 
wealth. The nonprofit sector presents an interesting 
alternative context since the financial incentive is 
crucial for engaging in entrepreneurial activity in the 
for-profit context. In this paper, we supplement the 
Resource-Based View (RBV) literature by incorpo-
rating human capital and the norm-activation theory 
(NAT) framework to investigate what influences an 
individual’s decision to engage in nonprofit entrepre-
neurship. This framework enables us to investigate 
the influence of the combination of resources in the 
possession of entrepreneurs and the values that are 
important to them are used to engage in nonprofit 
entrepreneurship.

Keywords Nonprofit entrepreneurship · Values · 
Social orientation · Knowledge resources · Education · 
Human capital · Industry experience · Job roles

JEL Classification J24 · L26

1 Introduction

While private entrepreneurial activity has been at 
the core of entrepreneurship, nonprofit venturing is 
still scarce in the literature even though the entrepre-
neurial process for commercial, social, and nonprofit 
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entrepreneurship follows a similar process from dis-
covery and evaluation to exploitation and several 
in-between steps, such as the decision to launch the 
venture, assemble resources, and build a successful 
venture (Shane & Venkataraman, 2000). One of the 
significant differences between for-profit, social entre-
preneurship, and nonprofit enterprises seek to cre-
ate social values (Costanzo et al., 2014; Defourny & 
Nyssens, 2008; Miller et al., 2012; Peredo & Mclean, 
2006; Santos et al., 2015; Shaw & Carter, 2007).

The existing literature related to for-profit, non-
profit, and social entrepreneurship has examined how 
education level (Davidsson & Honig, 2003; Germak 
& Robinson, 2014; Lehner & Germak, 2014; Ucba-
saran et  al., 2008); prior entrepreneurial experience 
(Ucbasaran et al., 2008); industry experience (Ucba-
saran et  al., 2008), psychological attributes (Carter 
et  al., 2003), public service motivation (Germak 
& Robinson, 2014; Lehner & Germak, 2014), and 
demographic factors (Davidsson & Honig, 2003; 
Robinson & Sexton, 1994; Ucbasaran et  al., 2008) 
influence the decision to engage in entrepreneurial 
activity, both for-profit and nonprofit. Entrepreneur-
ship literature has also examined how motivation 
(Shepherd et  al., 2019; Germak & Robinson, 2014; 
Aileen & Mottiar, 2014; Christopoulos & Vogl, 2015) 
and autonomy (Hamilton, 2000) influence entrepre-
neurs’ decisions to engage in entrepreneurship. While 
resources and personal preferences are important 
antecedents for engaging in entrepreneurial activity, a 
significant gap in the literature is how people decide 
to use their resources to align with their values and 
how that influences their decision to form a specific 
entity type. We address this question by examining 
whether an entrepreneur’s social orientation affects 
their decision to engage in nonprofit entrepreneurship 
and whether their human capital resources moderate 
this effect. These questions are essential for under-
standing the entrepreneur’s motivation behind creat-
ing a new nonprofit venture. From a decision maker’s 
perspective, these questions shed light on what factors 
influence an individual’s decisions and values on their 
motivation to undertake the entrepreneurial activity 
with a more significant social impact or greater social 
benefit (ex., nonprofit) than personal benefit.

Nonprofit organizations contribute to society by 
solving social issues by providing collective or pub-
lic goods that the market cannot offer profitably or by 
the government (Harrison & Seim, 2018) while also 

creating economic wealth for the organization (Mair 
and Marti, 2006; Tan et al., 2005). In addition to their 
commitment to social concerns, nonprofit organiza-
tions are also accountable to their diverse stakehold-
ers, such as donors, board members, the local com-
munity, volunteers, employees, regulatory authorities, 
and managers (Morris et al., 2011; Salamon, 1992).

Various institutional and cultural factors influence 
people’s decision to engage in activities that address 
social concerns (Hechavarria et  al., 2023; Stephan 
et al., 2015; Urbano et al., 2016). In addition to more 
significant societal influence, people’s interpersonal 
characteristics, such as social orientation, can be an 
essential motivator for an entrepreneur to engage in 
nonprofit entrepreneurship since it can act as a trig-
ger for compassion (Dees, 2007; Mair & Marti, 2006; 
Miller et al., 2012; Stephan et al., 2015) and prosocial 
behavior (Grant, 2008) can motivate entrepreneurs 
to engage in activity to solve a social ill or increase 
other’s welfare (Dees, 2007; Fowler, 2000; Mair & 
Marti, 2006; Miller et al., 2012).

We test this paper’s hypotheses by focusing on the 
norm-activation theory (NAT) and resource-based 
view (RBV) and using the Probit method to analyze 
the entrepreneurial decisions of 8544 entrepreneurs. 
We aim to understand how nonprofit entrepreneurs 
are different from what has already been established 
in the literature for for-profit entrepreneurs and 
whether the combination of knowledge resources of 
an entrepreneur and their value of social orientation 
influences the decision to engage in nonprofit 
entrepreneurship. In doing so, we make two significant 
contributions to the literature. First, the RBV literature 
has been focused on the attributes of resources and 
combinations of resources that allow firms to gain 
a competitive advantage. Second, entrepreneurship 
literature recognizes the importance of resources in 
the decision to engage in entrepreneurship. However, 
the RBV literature has insufficiently investigated how 
combining knowledge resources under an individual’s 
possession and their value associated with social 
orientation attracts decision-makers to engage in 
nonprofit entrepreneurship. Our results demonstrate 
that the availability of one’s resources and one’s 
value are not mutually exclusive. Instead, while social 
orientation is one of the significant components 
influencing the decision to engage in nonprofit 
entrepreneurship, resources also contribute to that 
decision.



1617Is Nonprofit Entrepreneurship Unique?  

1 3
Vol.: (0123456789)

Second, human capital theory is focused on the 
importance of knowledge resources to engage in 
entrepreneurial activity (Davidsson & Honig, 2003; 
Ucbasaran et al., 2008), but it has insufficiently inves-
tigated how different types of experience can influ-
ence the knowledge capacity of an entrepreneur that 
may affect the decision to engage in nonprofit entre-
preneurship. Therefore, we empirically investigate 
how entrepreneurs’ industry and entrepreneurial 
experiences combined with social orientation may 
influence the decision to engage in nonprofit entrepre-
neurship. Our results demonstrate how entrepreneurs’ 
actions/behavior encompassing social orientation and 
job experience affect the ’value’ they create by engag-
ing in nonprofit entrepreneurship and helping judge 
which resources are essential in different contexts 
(Welter, 2011; Welter et al., 2019).

This paper is organized as follows. In the next sec-
tion, we discuss the attributes of resources. In the fol-
lowing section, we develop hypotheses linking indi-
viduals’ values, resources, and decisions to engage in 
nonprofit entrepreneurship. Then, we present our data 
and method, followed by the conclusion and discus-
sion section.

2  Theory and hypotheses development

2.1  Nonprofit context

Entrepreneurs involved in nonprofit entrepreneurial 
activity go through a similar evolution of discovery, 
evaluation, and exploitation (Shane & Venkataraman, 
2000) as for-profit entrepreneurs, “dreaming of things 
that do not yet exist, bringing them into creation and 
gaining market acceptance are perhaps the most mes-
merizing of all entrepreneurial behaviors’ (Gaglio, 
2004, p. 533). Nonprofit organizations are self-gov-
erned entities formed to fill a social need and promote 
social welfare (Ko & Liu, 2021; McDonald, 2007; 
Morris et  al., 2021) or provide collective or public 
goods that the market cannot provide profitably or 
by the government (Farinha et al., 2020; Harrison & 
Seim, 2018). Therefore, rather than creating wealth 
for the founders/owners, serving social needs/pur-
poses along with the sustainability of the organization 
are essential characteristics of nonprofit organizations 
(Aparicio et al., 2021; Austin et al., 2006; Ko & Liu, 
2021; Moss et al., 2011).

Another critical distinction between for-profit 
and nonprofit organizations is the distribution of 
profit. While for-profit/market-based entrepreneurial 
motivation to undertake entrepreneurship is often 
profit-making (Estrin et al., 2013; Ko & Liu, 2021) 
or personal benefit (e.g., necessity opportunity) 
(Estrin et al., 2013; Shepherd et al., 2019) enjoying 
the reward of their entrepreneurial activity, in the 
end, nonprofit organizations do not distribute their 
revenue surplus to shareholders or members (Boris 
& Steuerle, 2006; Salamon, 1992). Consequently, 
nonprofit organizations’ profit motive is sustain-
ability, progressing toward their social purpose, and 
providing value to multiple stakeholders (Austin 
et  al., 2006). Nonprofit organizations must also be 
concerned about their stakeholders, such as donors, 
board members, the local community, volunteers, 
employees, regulatory authorities, managers, etc. 
(Morris et al., 2011; Salamon, 1992). Their sources 
of funding are also different from those of for-profit 
organizations. Nonprofit organizations invest a sig-
nificant amount of their resources in fund-raising 
processes. Many nonprofit organizations also have 
gift shops and concerts that can generate profit for 
these organizations (Dees, 2007).

Nonprofit entrepreneurship also shares some simi-
larities with public entrepreneurship, providing ser-
vices for the benefit of society by exploiting oppor-
tunities (Demircioglu & Chowdhury, 2021; Hayter 
et al., 2018; Klein et al., 2013). However, these organ-
izations also have differences concerning their source 
of funding resources. Since public organizations 
receive funding from fees and taxes, public entre-
preneurs will engage in entrepreneurial activity by 
providing services that will help to increase or diver-
sify their funding streams (Perkmann, 2007, p. 867). 
Additionally, engagement in public entrepreneurship 
is motivated by gaining autonomy for their organiza-
tion and less uncertainty (Carpenter and Fredrickson, 
2001; Klein et al., 2010; Lowndes, 2005).

2.2  Linking values with resources

According to norm-activation theory (NAT), per-
sonal norms and values dictate a person’s pro-social 
behavior, such as engagement in altruistic behavior 
(Schwartz and Clausen, 1970, 1975, 1977; Schwartz 
& Howard, 1984; Caprara et  al., 2012), and promo-
tion of sustainable behavior (Black et  al., 1985; Lind 
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et al., 2015), etc. Personal values are “a desirable trans 
situational goal varying in importance, which serves 
as a guiding principle in the life of a person or other 
social entity” (Schwartz, 1992, p. 21). Prosocial behav-
ior denotes an individual who engages in involuntary 
action that benefits others (Batson, 1998; Eisenberg, 
2006; Penner et  al., 2005). Personal values influence 
pro-social behavior since values reflect a general belief 
about someone’s priorities in life (Caprara et al., 2012; 
Schwartz, 1992), awareness of need (Vining & Ebreo, 
1992) along with self-efficacy and locus of control 
(Bandura, 1997; Rauch & Frese, 2007).

Resources are essential to firms, and the existing lit-
erature has examined how and why specific resources 
can become a source of competitive advantage (Bar-
ney, 1991; Dierickx & Cool, 1989; Eisenhardt & Mar-
tin, 2000; Peteraf, 1993; Wernerfelt, 1984). The knowl-
edge endowment can help define a firm’s capacity to 
translate the firm’s resources from inputs into output 
(Arrow & Hahn, 1971; Debreu, 1959; Nelson & Win-
ter, 1982, p. 59). Similar to established firms, resources 
in possession of an entrepreneur can be an important 
motivating factor, and an individual’s motivation to 
engage in entrepreneurial activity may depend on the 
assessment of resources in possession and human 
capital resources in possession of entrepreneurs can 
be a critical resource for identifying and exploiting an 
opportunity (Becker, 1964; Davidsson & Honig, 2003; 
Gibbons & Waldman, 2004).

Entrepreneurs are the primary repository of knowl-
edge resources that are important and valuable (Alva-
rez & Busenitz, 2001; Cooper et al., 1995; Davidsson 
& Honig, 2003; Gifford, 1993; Wright et  al., 1997). 
Knowledge resources in possession of entrepreneurs 
can be obtained from various sources –- formal educa-
tion, on-the-job, continuing education training during 
the job tenure, etc. (Marvel et al., 2016; Sallis & Jones, 
2002; Ucbasaran et al., 2008). Additionally, the trans-
ferability of knowledge is another source of knowledge 
for individuals. An individual’s knowledge and skills 
gained in one industry can help to identify and exploit 
an opportunity in another sector (Neffke & Henning, 
2013); in this case, an individual who gained knowl-
edge in the for-profit or government sector can apply 
the knowledge to identify and exploit the opportunity 
and engage in nonprofit entrepreneurial activity. In 
addition to resources, people also have values learned 
from different sources, such as family and social 
norms. These values also change over time as people 

transition through various stages of their lives and the 
experiences they have lived through. People’s decisions 
to engage in activities are influenced by the values that 
are important to them and the resources they possess.

2.3  Social orientation and nonprofit entrepreneurship

Similar to for-profit firms, entrepreneurial activity 
in the nonprofit context involves opportunity 
identification, “future situation deemed both desirable 
and feasible” (Stevenson & Jarillo, 1990; p. 23), 
desirability to exploit the opportunity (Tumasjan 
et  al., 2013), feasibility (Tumasjan et  al., 2013), 
and motivation (Shane et  al., 2003) to engage in 
entrepreneurial activity. Entrepreneurial activity 
in the nonprofit sector tends to be “…. embedded 
with social purpose” (Austin et  al., 2006, p. 1). 
Entrepreneurs involved in nonprofit entrepreneurship 
activity are ideologically motivated, aware of societal 
problems, and passionate about finding solutions 
to problems (Frank, 2002; James, 2003; Miller, 
1998; Young, 1986). Nonprofit entrepreneurs are 
knowledgeable about the problem, so they can better 
identify and exploit the opportunity. In addition, 
finding innovative solutions to solve social problems 
is essential for them; as suggested by Miller (1998), 
“…. closeness to the problem can lead to new 
insights and innovative solutions that might be 
missed by larger, more established organizations 
whose leaders have lost touch with the grassroots” 
(p. 95). Individuals in the government sector, acting 
as government agents, can also engage in social 
entrepreneurship that creates social values through 
their agencies (Leyden, 2016; Morris et  al., 2021; 
Shockley et al., 2006).

Individuals play an essential role in generating 
entrepreneurship, but the characteristics of entrepre-
neurs vary (Morris et  al., 2011, 2021; Ruebottom, 
2013). When it comes to the social-oriented charac-
teristics of people, nonprofit entrepreneurs exhibit 
unique characteristics. Societies that have a high 
level of social progress orientation consist of people 
who are engaged in civic activism, concerned with 
interpersonal safety and trust, gender equality, the 
inclusion of minorities, and involved in local clubs 
and associations (Aparicio et al., 2021; Urbano et al., 
2016). Prosocial behavior is an essential characteris-
tic of individuals engaged in nonprofit entrepreneur-
ship because not only are they engaged in voluntary 
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activities such as donating, but they also are contrib-
uting their time along with their personal resources, 
such as experience, bringing together employees, 
volunteers, for the greater benefit of society in the 
process (Pinillos & Reyes, 2011; Ruebottom, 2013). 
For instance, Wamuchiru and Moulaert’s (2018) 
study shows that social entrepreneurs providing ser-
vices like water and sanitation to marginalized com-
munities also help create new institutions. By engag-
ing in social entrepreneurship, they also respond to 
their motivation, such as the need for achievement 
and an opportunity to match their personal value/
social orientation and their resources, or what Besley 
and Ghatak (2005) characterize as “mission match-
ing” and “value congruence.” Individuals engaged 
in nonprofit entrepreneurship view the opportunity 
to engage in nonprofit entrepreneurship as “a means 
to the end goal of benefiting others” (Grant, 2008, p. 
49). Therefore, an entrepreneur’s values and proso-
cial orientations are essential for engagement in non-
profit entrepreneurial activity.

In addition to the awareness of social need, non-
profit entrepreneurs believe that he/she has the abil-
ity to contribute to the need or alleviate the problem. 
Entrepreneurs also have their motivations, such as 
an individual’s need for achievement (Shane et  al., 
2003), risk-taking (Shane et  al., 2003), tolerance 
for ambiguity (Shane et al., 2003), locus of control 
(Rauch & Frese, 2007) and self-efficacy (Rauch & 
Frese, 2007). Nonprofit entrepreneurship allows an 
individual to combine their personal norms, knowl-
edge of social needs, identifying actions necessary 
to solve the need, and feelings of responsibility “…
situation-specific reflections of the cognitive and 
affective implications of a person’s values for spe-
cific actions” (p. 199). Therefore, we hypothesize 
that,

Hypothesis 1: An entrepreneur’s social orienta-
tion will positively influence nonprofit entrepre-
neurship formation decisions.

2.4  Linking knowledge resources and social 
orientation to nonprofit entrepreneurship

Nonprofits are unique organizations where entrepre-
neurs are often viewed as motivated by their ideol-
ogy, motivation to contribute to their community, and 

passion for the organization’s mission (Carman and 
Nesbit, 2013; Frank, 2002; James, 2003). Similar to 
other organizations, existing nonprofit literature sug-
gests that leaders significantly influence the organiza-
tion. In some instances, nonprofit organizations suf-
fer from the founder’s syndrome, where the founding 
leader exerts too much influence on the organization 
(Block & Rosenberg, 2002). Nonprofit organizations 
tend to fill an essential gap in society where govern-
ments, markets, contracts, and expressive purposes 
failed (Eckerd & Moulton, 2011; Handy et al., 2007; 
Knutsen & Brower, 2010; Salamon & Sokolowski, 
2001). Regardless of the reasons or purpose of the 
organization, entrepreneurs’ resources contribute sig-
nificantly to these organizations.

A combination of social orientation and posses-
sion of knowledge resources can be a perfect mix for 
engaging in nonprofit entrepreneurship. People with 
high social orientation are likely to engage in non-
profit entrepreneurship since it allows people to iden-
tify social needs and encourages people to engage 
in social-oriented activities (Aparicio et  al., 2021; 
Bauernschuster et  al., 2010; Urbano et  al., 2016). 
Nonprofit entrepreneurship requires entrepreneurs 
to bring together multiple resources (i.e., volunteers, 
employees, stakeholders) to develop an organization 
that can address a social concern. Individuals with a 
high level of knowledge resources are also likely to 
have access to other resources since they have devel-
oped their social networks, problem-solving skills, 
and emotional intelligence over the years (Davids-
son & Honig, 2003; De Clercq et al., 2018; Schulz & 
Baumgartner, 2013).

As people contemplate the decision to engage in 
nonprofit entrepreneurship, they need to think about 
the organization’s mission and vision, develop sound 
organizational strategies, a responsive board of direc-
tors, internal processes, managerial oversights, and a 
robust financial resource base that are necessary for 
engaging in entrepreneurship (Chambré & Fatt, 2002; 
Frank, 2002; Grant & Crutchfield, 2008; Nitterhouse, 
1997; Strichman et al., 2008). These factors contribute 
to the organization’s success in the short- and long-
run. People with high knowledge resources gathered 
from education and industry experiences will be able 
to develop these resources by themselves or with the 
help of others. Additionally, people with high knowl-
edge resources are likely to have a high level of locus 
of control that helps them deal with challenges as they 
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engage in entrepreneurship. Locus of control is impor-
tant for individuals interested in engaging in entrepre-
neurial activity since they tend to believe that their 
actions will help achieve the desired results (Rauch & 
Frese, 2007; Solcová & Kebza, 2005). Therefore, peo-
ple with high levels of social orientation and knowl-
edge resources will help develop the resources neces-
sary to engage in nonprofit entrepreneurship.

Individuals thinking about engaging in nonprofit 
organizations are likely to think about the organization’s 
future when the organization is transitioning through 
different phases of its lifecycle (Light, 2004). The life-
cycle stages require different resources. Individuals 
with high knowledge resources tend to have high self-
efficacy regarding their ability to achieve their goals. 
A combination of self-efficacy due to a high level of 
knowledge of resources and social orientation (Caprara 
& Steca, 2005; Caprara et  al., 2012) will motivate an 
individual to engage in nonprofit entrepreneurship.

Hypothesis 2: The entrepreneur’s social orienta-
tion will have a stronger positive relationship with 
nonprofit entrepreneurship formation decisions 
with high knowledge resources than low knowl-
edge resources.

2.5  Opportunity-related experience, social 
orientation, and nonprofit entrepreneurship

Prior entrepreneurial experience can be an essential 
resource for entrepreneurs that constitutes knowledge 
relatedness, where the degree to which existing knowl-
edge possessed by the individual is related to the oppor-
tunity an individual is interested in exploiting (Wood & 
Pearson, 2009). Entrepreneurs with prior entrepreneur-
ial experience possess knowledge about the identifica-
tion of opportunities along with various processes asso-
ciated with start-ups (Bates, 2005; Brüderl et al., 1992; 
Carter et al., 1997; Coleman et al., 2013; Cooper et al., 
1994; Van Praag, 2003). Individuals with a high level 
of social orientation can combine their resources, entre-
preneurial experience, and social orientation to search 
for and exploit nonprofit entrepreneurship.

Identifying an opportunity may not always trans-
late to an action if an individual is unwilling to act 
on that. In order to act on that, an individual needs 
to be able to accept the uncertainty associated with 
entrepreneurial engagement. Individuals with prior 

entrepreneurial experience can leverage tolerance 
for decision uncertainty and make decisions on a 
hunch when there is a lack of information in certain 
instances (Allinson et  al., 2000). Individuals with 
opportunity identification ability, social orientation, 
and decision-making ability have a “strategic asset” 
(Markides & Williamson, 1996, p. 340) that can ben-
efit greater society and are more likely to engage in 
nonprofit entrepreneurial activity.

Similar to for-profit organizations, nonprofit organi-
zations need funding to achieve their objective but 
face funding-related challenges (Calic & Mosakowski, 
2016). Individuals with prior entrepreneurial experi-
ence are likely to have gained experiences related to 
soft skills and information, as well as access to external 
sources of financing (Westhead & Wright, 1998), all 
of which help with individual’s self-efficacy related to 
getting funding for their potential organization. Infor-
mation sources can help to alleviate frustration and 
save time during the early stages of the start-up process 
when nascent organizations lack the legitimacy neces-
sary for obtaining resources. Entrepreneurs with social 
orientation with such resources will likely have an 
edge (Bolzani et al., 2019; Cooper et al., 1995; Dimov, 
2010; Hardy & Maguire, 2017; Zietsma & Lawrence, 
2010) than their counterparts who lack these resources.

Soft skills are associated with communication, 
presentation, writing, etc., which are valuable skills 
for getting volunteers or the organization’s financial 
resources. Individuals with entrepreneurial experi-
ence are likely to have well-developed skills since 
they are likely to have used these resources during 
their experiences. Individuals with soft skills and 
social orientation and can effectively present social 
issues to potential donors, appeal/market their prod-
ucts/services to their customers (Chatterji, 2009), 
and bring diverse stakeholders together to access 
resources (Maguire et  al., 2004). Therefore, oppor-
tunity-related knowledge resources and social ori-
entation are essential for recognizing and exploiting 
entrepreneurial opportunities (Hayek, 1945; Haynie 
et al., 2009; Prahalad & Hamel, 1994; Venkataraman, 
1997). Therefore, we hypothesize that,

Hypothesis 3: The entrepreneur’s social orien-
tation will have a stronger positive relationship 
with nonprofit entrepreneurship formation with 
high opportunity-related experience than with low 
opportunity-related experience.
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3  Method

3.1  Data and sample

We collected data from the Entrepreneurship Devel-
opment Program (EDP) of Emory University. The 
Global Accelerator Learning Initiative (GALI) at 
Emory University worked with accelerator programs 
across countries to gather detailed information about 
the founders during the application process. The sam-
ple consisted of 13844 new ventures participating in 
the accelerator programs from 2013 to 2017. We only 
included ventures with one founder and firms less 
than ten years old (Islam et al., 2018). After excluding 
the team-based start-ups, our final sample included 
8544 firms with one entrepreneur, so our analysis 
included 8544 entrepreneurs, so the unit of analysis is 
at the individual level.

3.2  Dependent variable

Our dependent variable is nonprofit entrepreneurship. 
In the survey, the respondents answered the ques-
tion about the legal status of the venture. Respond-
ents identified the legal status of their ventures from 
the following options –- 1) Nonprofit, 2) For-profit 
company, 3) Undecided, 4) other. We coded the legal 
status of the ventures as 1 = Nonprofit, 0 = all other 
types.

3.3  Independent variables

To measure the social orientation of the ventures, we 
have included the following survey question: Does 
your venture have the explicit intent of creating social 
or environmental impacts? (Yes = 1, No = 0). Individ-
uals’ motivation and information about social issues 
are important for engaging in nonprofit entrepreneur-
ship (Miller, 1998).

We included several indicators to measure knowl-
edge resources –- levels of education, experience in 
different sectors (for-profit, nonprofit, government), 
positions held in these organizations, and tenure. 
Consistent with existing research, we included the 
level of education and various measures for work-
related experiences (Davidsson & Honig, 2003; 
Ucbasaran et al., 2008). The education of the founder 
was represented by formal education. We coded: 
1 = high school; 2 = technical or vocational degree; 

3 = bachelor’s degree and higher. The sector-specific 
experience was measured by whether the founder 
worked in a for-profit, nonprofit, or government 
organization; we created three dummy variables. The 
industry-specific experience was measured by the 
type of position the founder held during their first and 
second job tenure. We coded the variables based on 
the following classifications: 1 = Other; 2 = Support 
Staff; 3 = Senior Management; and 4 = CEO/Execu-
tive Director. The founder’s job tenure was meas-
ured by the responses to the question: How long were 
you at this job? People responded by identifying the 
length of their tenure at their first and second jobs.

The founder’s entrepreneurial experience meas-
ured the opportunity-related experience. Individuals 
with prior entrepreneurial experience are likely to 
recognize and exploit opportunities (Dimov, 2010; 
Ucbasaran et  al., 2008). Respondents answered the 
following questions: 1) How many for-profit organi-
zations were launched by the founder before launch-
ing this venture? 2) How many nonprofit organiza-
tions were launched by the founder before launching 
this venture?

3.4  Control variables

We have included several firms and the founder char-
acteristics as control variables. Firm-level controls 
include the firm’s age and size. Firm age was calcu-
lated by subtracting the year the venture was founded 
from the year the survey was conducted. Survey 
respondents answered, “In what year was your ven-
ture founded.” Firm size was measured by the num-
ber of full-time employees currently working in the 
venture. Survey respondents identified the sector they 
operate in from a list of preidentified industry sec-
tors. This list includes the following industry sectors: 
Agriculture, Artisanal, Culture, Education, Energy, 
Environment, Financial Services, Health, Housing 
development, Information and Communication Tech-
nology, Infrastructure/facilities development, Supply 
chain services, Technical assistance services, Tour-
ism, Water, and Others.

The founder’s characteristics included information 
about the founder’s gender and age. We coded the 
founder’s gender as Female = 1 and Male = 2. Found-
er’s mean age is about 35.

A detailed description of all the variables included 
in this article is listed in Table 1. Table 2 presents the 
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correlation coefficients of all the variables. The first 
job in a for-profit and the first job in a nonprofit are 
highly correlated. To alleviate the multicollinearity 
concerns, we also examined the variance inflation 
factor (VIF); none of the variables have a VIF above 
10. First-job tenure, second-job tenure, and age have 
correlation coefficients of 0.55 and 0.52, respectively.

4  Empirical technique

Our dependent variable has the values of 1 and 0. We 
used a probit specification based on our dependent 
variable since OLS estimation would yield biased and 
inconsistent estimations (Bowen & Wiersema, 2004; 
Greene, 2012; Long, 1997). We used the Huber/
White/sandwich estimator of variance and vce(robust) 
for robust standard errors. The coefficient estimates 
were calculated based on the maximum likelihood 
method. Tables 3 and 4 include several ‘fit’ statistics. 
Chi-square presents the significance level of all the 
variables in the model, and the Akaike Information 
Criterion (AIC) shows the preference of the models.

5  Results

Tables 3 and 4 present the results of our Probit regres-
sion estimation. Table  3  presents results for direct 
effects, and Table  4  presents results for interaction 
effects. In hypothesis 1, we posited that social orienta-
tion would positively affect the decision to engage in 
nonprofit entrepreneurship formation. We find support 
for our hypotheses presented in Model 2 (β = 0.58, 
p < 0.1) and Model 13 (β = 0.47, p < 0.1) in Table  3. 
Additionally, Model 14 in Table  4, which shows 
results for the relationship between social orienta-
tion and nonprofit, supports our hypothesis 1 (β = 4.5, 
p < 0.1). The relationship is consistent across all 
models in Table 4. These results align with the exist-
ing studies that suggest that people with high levels 
of social orientation are likely to engage in nonprofit 
entrepreneurship (Aparicio et al., 2021; Morris et al., 
2021; Urbano et al., 2016) and support our hypothe-
sis 1. The results suggest that people with high social 
orientation values are likely to use it to address social 
concerns by engaging in nonprofit entrepreneurship.

In hypothesis 2, we posited that knowledge 
resources will strengthen the positive relationship 

between social orientation and nonprofit entrepre-
neurship. We used several indicators for knowledge 
resources (Davidsson & Honig, 2003). We found 
conflicting results related to the relationship between 
knowledge resources and their influence on social 
orientation and nonprofit entrepreneurship in dif-
ferent models and in direct and interaction effects; 
results are presented in Table  2 and 2, respectively. 
In the direct effect relationship, all formal education 
acquired through primary, vocational and secondary, 
and tertiary has a positive relationship with under-
taking nonprofit entrepreneurship. Individuals in top 
management positions are more likely to undertake 
nonprofit entrepreneurship (β = 0.25, p < 0.1). All 
of these results suggest that human capital plays an 
important role in people’s decision to engage in non-
profit entrepreneurship, which is aligned with the 
existing literature (Davidsson & Honig, 2003; De 
Clercq et al., 2018; Schulz & Baumgartner, 2013).

Contrary to the existing study, tenure at a job does 
not have a significant relationship with engagement in 
nonprofit entrepreneurship. However, consistent with 
the current literature, individuals with work experi-
ence in the nonprofit sector are more likely to engage 
in nonprofit entrepreneurship than individuals in for-
profit or government sectors. The result is aligned 
with the existing literature (Davidsson & Honig, 2003; 
Rauch & Frese, 2007; Solcová &  Kebza, 2005). The 
interaction relationship between different types of 
knowledge resources, social orientation, and nonprofit 
entrepreneurship shows conflicting results. The interac-
tive relationship between formal education, individual 
positions they held in their jobs, and social orientation 
do not have any significant relationship with nonprofit 
entrepreneurship, which is the reverse of the direct 
relationship that we found. The results suggest that 
as people gather their human capital, their economic 
benefits become essential, which can undermine their 
social orientation. With regards to one’s tenure in one’s 
job, our direct effect results change. In the interaction 
results, tenure in their most recent jobs, social orien-
tation, and nonprofit entrepreneurship have a positive 
and significant relationship (β = 0.05, p < 0.1, Model 
5 and β = 0.06, p < 0.05, Model 14, Table 2), suggest-
ing that as people increase their depth of knowledge 
through work experience, they use their knowledge and 
social orientation to engage in nonprofit entrepreneur-
ship. These results complement the existing results by 
suggesting that in addition to the breadth of knowledge, 
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depth of knowledge is also important for entrepreneurs 
(Davidsson & Honig, 2003; De Clercq et  al., 2018; 
Schulz & Baumgartner, 2013).

In hypothesis 3, we posited that high opportunity-
related experience and social orientation will positively 

affect nonprofit entrepreneurship formation. Contrary 
to the existing research focusing on for-profit entre-
preneurship, entrepreneurial experience related to for-
profit and nonprofit and social motivation does not 
have a positive or significant relationship with nonprofit 

Table 1  Variables description

Variables Survey Questions

Dependent Variable Nonprofit Is your venture a: 1) Nonprofit, 2) For-profit company, 3) Undecided, 
4) Other

Independent Variable Social Orientation Individuals can also have non-financial motives for launching new 
ventures. Do you have the explicit intent of creating social or envi-
ronmental impacts? (1 = Yes, 0 = No)

Education Please provide information about Founder Highest Level of Educa-
tion Completed –- (3 = Higher education; 2 = vocational/associ-
ate;1 = primary education)

First job-organization type Please provide information about the organization type where the 
founder held first paid full-time job before launching this venture 
–- for-profit, nonprofit, government

Recent job-organization type Please provide information about the organization type where the 
founder held the most recent paid full-time job before launching 
this venture –- for-profit, nonprofit, government

First job-role Please provide information about founder’s role in the first paid full-
time jobs held by founder before launching this venture. (4 = CEO/
Executive Director 3 = Senior Management 2 = Support staff; 
1 = other)

Recent job-role Please provide information about founder’s role in the most recent 
paid full-time jobs held by founder before launching this venture. 
(4 = CEO/Executive Director 3 = Senior Management 2 = Support 
staff; 1 = other)

First job—tenure Please provide the following information about the two most recent 
paid full-time jobs held by founder before launching this venture. 
Founder.Job1–How Long?

Recent job—tenure Please provide the following information about the two most recent 
paid full-time jobs held by founder before launching this venture. 
Founder.Job2 – How Long?

For-Profit Entrepreneurial Experience How many new for-profit organizations did founder start before 
launching this venture?

Nonprofit Entrepreneurial Experience How many new nonprofit organizations did founder start before 
launching this venture?

Control Variables Firm Age In what year was your venture founded?
Firm size Not counting founders, on December 31, how many people worked 

full-time for your venture? (please exclude contract workers / who 
are not on the business’ official payroll)

Industry Sector What primary sector is being impacted by your venture’s activities? 
Agriculture, Artisanal, Culture, Education, Energy, Environment, 
Financial services, Health, Housing development, Information and 
Communication Technology, Infrastructure/facilities development, 
Supply chain services, Technical assistance services, Tourism, 
Water, and Other

Age Please provide information about Founder 1 Age
Gender (Male) Please provide information about Founder 1 Gender: Male = 2, 

Female = 1
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entrepreneurship (Bolzani et al., 2019; Coleman et al., 
2013). This result suggests that social orientation is not 
a strong motivating factor for an individual to engage 
in nonprofit entrepreneurship once they have experi-
enced the challenges associated with entrepreneurship. 
Table  5  presents our original hypotheses and results. 
Table 6 presents the marginal effect results.

6  Discussion

In this paper, we examine whether (or not) people’s 
social orientation influences their decision to engage 
in nonprofit entrepreneurship. In addition, we examine 
the influence of their knowledge resources and oppor-
tunity-related experience on their decision to engage in 
nonprofit entrepreneurship when they have high social 
orientation. The results of our study show that people’s 
social orientation positively influences one’s decision 
to engage in nonprofit entrepreneurship. Regarding the 
influence of knowledge resources, we find conflicting 
results. We find that the combination of social orienta-
tion, formal education, and different types of job roles 
do not have a significant relationship with nonprofit 
entrepreneurship, but the combination of social orien-
tation with job tenure does. Besides, we also find that 
one’s opportunity-related experience and social orien-
tation do not significantly influence the relationship.

6.1  Theoretical contributions

Studies have begun to identify that the contribution of 
resources to entrepreneurship varies by context and is 
an essential component of entrepreneurship (Marvel 
et  al., 2016; Welter et  al., 2019). Our study demon-
strates that while knowledge resources endowment is 
important for nonprofit entrepreneurship, not all types 
of knowledge resources have the same effect. Individ-
uals may possess the same level of education or have 
similar work experience, but the transferability or 
product of the knowledge resource may not be similar 
(Marvel et al., 2016; Unger et al., 2011).

The job tenure and social orientation results suggest 
that entrepreneurs are likely to be driven by a ‘taste of 
variety’ (Åstebro and Thompson, 2011). Engagement 
in entrepreneurship activity involves a range of activi-
ties. Long tenure in an organization enables an individ-
ual to gain broad functional skills. The breadth of job 
functions enables an individual to accumulate an array Ta
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Table 3  direct effect probit results

DV: 
Non-
profit

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)

Firm age 0.10***
(0.01)

0.10***
(0.01)

0.10***
(0.01)

0.10***
(0.01)

0.10***
(0.01)

0.09***
(0.01)

0.09***
(0.01)

0.09***
(0.01)

0.09***
(0.01)

0.09***
(0.01)

0.10***
(0.01)

0.10***
(0.01)

0.09***
(0.01)

Firm 
size

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01*
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01
(0.00)

-0.01*
(0.00)

Industry 
Sector

-0.01***
(0.00)

-0.01**
(0.00)

-0.01***
(0.00)

-0.01***
(0.00)

-0.01***
(0.00)

-0.01***
(0.00)

-0.01***
(0.00)

-0.01*
(0.00)

-0.01*
(0.00)

-0.01***
(0.00)

-0.01*
(0.00)

-0.01**
(0.00)

-0.01*
(0.00)

Gender 
(Male)

-0.29***
(0.04)

-0.28***
(0.04)

-0.29***
(0.04)

-0.29***
(0.04)

-0.29***
(0.04)

-0.29***
(0.04)

-0.29***
(0.04)

-0.21***
(0.04)

-0.20***
(0.04)

-0.28***
(0.04)

-0.30***
(0.04)

-0.23***
(0.04)

-0.18***
(0.04)

Age -0.001
(0.00)

-0.001
(0.00)

-0.001
(0.00)

-0.001
(0.00)

-0.001
(0.00)

-0.004
(0.00)

-0.002
(0.00)

0.001
(0.00)

-0.001
(0.00)

-0.002
(0.00)

-0.002
(0.00)

0.002
(0.00)

-0.001
(0.00)

Social 
Orien-
tation 
(H1)

0.58***
(0.10)

0.47***
(0.11)

Primary 
Edu-
cation

0.37***
(0.11)

0.43*** (0.12)

Voca-
tional 
& 
Asso-
ciate 
Edu-
cation 
(H1)

0.24**
(0.11)

0.26** (0.11)

Second-
ary & 
Ter-
tiary 
Edu-
cation 
(H1)

0.20***
(0.08)

0.17** (0.08)

First 
job-
Sup-
port 
staff

0.12**
(0.06)

0.12* (0.07)

First 
job-
Senior 
Man-
age-
ment

0.04
(0.06)

0.08 (0.08)

First 
job-
Exec-
utive

0.18***
(0.06)

0.26*** (0.08)

Recent 
Job—
Sup-
port 
Staff

0.10
(0.06)

0.02 (0.07)
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Table 3  (continued)

DV: 
Non-
profit

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)

Recent 
Job—
Senior 
Man-
age-
ment

0.03
(0.06)

-0.04 (0.07)

Recent 
Job—
Execu-
tive

0.11**
(0.06)

0.07 (0.08)

First job 
tenure

0.01**
(0.01)

0.01* (0.01)

Second 
job 
tenure

0.003
(0.01)

-0.001 (0.01)

First 
Job in 
non-
profit

0.61***
(0.04)

0.14 (0.12)

Recent 
job in 
non-
profit

0.53***
(0.05)

0.38*** (0.11)

First Job 
in for-
profit

-0.55***
(0.04)

-0.49*** 
(0.12)

Recent 
job in 
for-
profit

-0.48*** -0.15 (0.11)

First Job 
in gov-
ern-
ment

0.16**
(0.07)

-0.13 (0.13)

Recent 
job in 
gov-
ern-
ment

0.20***
(0.07)

0.14 (0.12)

Non-
profit 
Entre-
pre-
neurial 
Expe-
rience 
(H3)

0.15***
(0.02)

0.05* (0.03)
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of skills that can be valuable for engagement in non-
profit entrepreneurship when people decide to combine 
their knowledge resources with their social orienta-
tion. Broad functional experience allows entrepreneurs 
to reduce the cost of accessing resources since their 
experience allows them to perform many required tasks 
independently. Nonprofit entrepreneurs can combine 
social orientation with their taste for doing many differ-
ent things.

Tenure in a job allows an individual to gain in-depth 
knowledge. These individuals have more firm-spe-
cific capabilities and are often idiosyncratically well-
matched with their current organization. These individ-
uals are less mobile and less likely to move to another 
organization. The transferability of knowledge may take 
longer to develop, as suggested by the results related 
to job tenure. Therefore, people who realize that their 
knowledge is only confined to their current organization 
are likely to combine their social orientation with their 
knowledge to pursue their socially motivated interests 

by pursuing nonprofit entrepreneurial opportunities, as 
those might be more meaningful to them,

6.2  RBV in nonprofit context perspective

In this article, we used NAT and RBV to investigate 
factors influencing an individual’s decision to engage in 
nonprofit entrepreneurship. Our study provides insight 
into what Conner (1991) named ‘entrepreneurial vision 
and intuition,’ what Barney (1991) suggested gives a 
firm its competitive advantage, and what Alvarez and 
Busenitz (2001, p. 755) suggested to be central for 
recognizing “new opportunities and the assembling 
of resources for the venture” and how resources have 
different impact in a different context. Resources are 
important for new ventures to gain legitimacy and to 
gain competitive advantage, but an individual’s per-
sonal values can influence when and what types of 
opportunities an individual is willing to exploit and 
how an entrepreneur decides to combine resources.

Table 3  (continued)

DV: 
Non-
profit

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)

For-
profit 
Entre-
pre-
neurial 
Expe-
rience 
(H3)

-0.12***
(0.02)

-0.08***
(0.02)

Constant -0.89***
(0.11)

-1.46***
(0.15)

-1.08***
(0.13)

-0.95***
(0.11)

-0.95***
(0.11)

-0.83***
(0.11)

-0.88***
(0.11)

-1.39***
(0.12)

-0.46***
(0.11)

-0.91***
(0.11)

-0.91***
(0.11)

-0.96***
(0.11)

-1.57***
(0.21)

N 8544 8544 8544 8544 8544 8544 8544 8544 8544 8544 8544 8544 8544
Pseudo-

R2
0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.10 0.11 0.03 0.03 0.03 0.13

chi-
squared

135.62 162.22 148.93 144.62 139.50 139.03 135.7 531.67 525.92 152.20 179.96 168.71 619.54

AIC 5142.7 5105.1 5136.4 5136.4 5144.1 5140.2 5144.5 4736.1 4714.8 5131.0 5101 5095.1 4618.8
BIC 5185.0 5154.4 5199.9 5199.8 5207.5 5189.5 5193.9 4792.5 4771.22 5187.4 5150.3 5144.5 4802.2
loglikeli-

hood
-2565.35 -2545.54 -2559.19 -2559.17 -2563.02 -2563.09 -2565.24 -2360.06 -2349.4 -2557.48 -2543.4 -2540.56 -2283.40

chi2type Wald Wald Wald Wald Wald Wald Wald Wald Wald Wald Wald Wald Wald

*  p < .10, ** p < .05, *** p < .01
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Furthermore, we found that tenure at an organiza-
tion combined with social orientation significantly 
explains an individual’s likelihood of engaging in non-
profit entrepreneurship. We controlled for entrepre-
neurs and found that it did not significantly explain the 
variance in entrepreneurs’ likelihood of engaging in 
nonprofit entrepreneurship; we still believe that more 
fine-grained investigations of age, gender, and non-
profit entrepreneurship have considerable potential. 
For example, Lévesque and Minniti (2011) suggested 
that societies with populations “excessively skewed 
toward old or young cohorts” are experiencing low 
levels of entrepreneurship. Entrepreneurial activity is 
not only good for the economic condition of a soci-
ety (Braunerhjelm et  al., 2010; Minniti & Lévesque, 
2010), but it also contributes to government and mar-
ket failure experienced by many emerging and devel-
oping countries. Further research may want to explore 
the role of age, demographic structure, and socioeco-
nomic incentives in influencing the decision to engage 
in nonprofit entrepreneurial activity.

Our findings support Kor et  al. (2007) and Pen-
rose’s (1959) argument regarding the versatility of 
personal knowledge and heterogeneity of entrepre-
neurial activity. An individual’s knowledge originates 
from various sources, and her job experience tends to 
have the largest impact on her knowledge since the 
organizations where the individual spends a signifi-
cant portion of her lifespan influence an employee’s 
mobility and other career outcomes (Castilla, 2008; 
Petersen & Saporta, 2004). Employers’ characteris-
tics influence an individual’s decision to engage in 
entrepreneurship because many individuals spend 
a large portion of their time in established organiza-
tions, transitioning through various positions. Once 
they reach the epitome of their career, they have lim-
ited advancement opportunities (Sørensen & Sharkey, 
2014, p. 329). Engagement in nonprofit entrepre-
neurship gives them an opportunity to combine their 
social orientation and organizational knowledge, such 
as how an organization should be structured, how an 
organization should act, etc. (Baron et al., 1999; Bur-
ton & Beckman, 2007; Eesley et al., 2014).

7  Conclusion

In this study, we examine what factors influence 
an individual’s decision to engage in nonprofit Ta
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entrepreneurship to provide insight into how an indi-
vidual’s knowledge resources and social orientation 
have a differential impact in a context different from 
for-profit entrepreneurship. We believe that our find-
ings have important implications for future research 
that is focused on understanding motivation along with 
applying resource-based theories to a different context.

Amongst several contributions, we believe that inte-
grating RBV and NAT theories in the nonprofit con-
text represents an important step toward understanding 
why an individual would choose to exploit a nonprofit 
opportunity. NAT theorists have argued that an individ-
ual’s norms and values dictate behavior. RBV theorists 
have argued that existing resources combined with new 
resources give firms a competitive advantage (Penrose, 
1959). The results of our study suggest that the com-
bination of an individual’s knowledge resources and 
social orientation influences their decision to engage in 
nonprofit entrepreneurship.

8  Limitations and future research directions

This article is not without its limitations. In this 
paper, we have included educational background, 

various roles that founders held, types of organiza-
tions they worked in, and different types of entre-
preneurial experiences as endowments of knowl-
edge resources. Our study did not take into account 
how the career stages of an individual influence the 
use of these resources. Knowledge resource develop-
ment, use of these resources, and career stages have 
a dynamic relationship. As individuals transition 
through various stages of their careers, they develop 
different types of resources while their responsibili-
ties and personal needs also change. Future research 
could examine the relationship between these 
resources, career stages, and the decision to engage in 
nonprofit entrepreneurship.

In this study, we have included individual-level 
factors that influence an individual’s decision to 
engage in nonprofit entrepreneurship. While individ-
ual-level components are important, contexts greatly 
influence people’s decisions as well. Future research-
ers can examine how country-level factors influence 
an individual’s decisions to engage in nonprofit entre-
preneurship. Formal institutions, informal institu-
tions, and resources influence how people make sense 
of their environment and the types of activities they 
want to engage in.

Table 5  Proposed Hypotheses and Findings

Hypotheses Findings

Hypothesis 1: An entrepreneur’s social orientation will positively influence nonprofit entrepreneurship formation 
decisions

√

Hypothesis 2: The entrepreneur’s social orientation will have a stronger positive relationship with nonprofit entrepre-
neurship formation decisions with high knowledge resources than low knowledge resources

Mixed

Hypothesis 3: The entrepreneur’s social orientation will have a stronger positive relationship with nonprofit entrepre-
neurship formation with high opportunity-related experience than with low opportunity-related experience

Not Supported
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Table 6  Marginal effect

dy/dx Std. Err z P > z [95% Conf Interval]

Firm age 0.01 0.00 6.21 0.00 0.01 0.02
Firm size 0.00 0.00 -2.00 0.05 0.00 0.00
Industry Sector 0.00 0.00 -1.24 0.22 0.00 0.00
Gender (Male) -0.03 0.01 -4.15 0.00 -0.04 -0.01
Age 0.00 0.00 -0.27 0.79 0.00 0.00
Primary Educa-

tion
0.06 0.02 3.36 0.00 0.03 0.10

Vocational & 
Associate 
Education

0.04 0.01 2.43 0.02 0.01 0.06

Secondary 
& Tertiary 
Education

0.02 0.01 2.27 0.02 0.00 0.04

Social Orienta-
tion

0.05 0.01 4.85 0.00 0.03 0.07

First job-Sup-
port staff

0.02 0.01 1.68 0.09 0.00 0.03

First job-Senior 
Management

0.01 0.01 1.11 0.27 -0.01 0.03

First job-Exec-
utive

0.04 0.01 3.46 0.00 0.02 0.06

Recent Job—
Support Staff

0.00 0.01 0.27 0.79 -0.02 0.02

Recent Job—
Senior Man-
agement

-0.01 0.01 -0.55 0.59 -0.03 0.01

Recent Job—
Executive

0.01 0.01 0.91 0.36 -0.01 0.03

First job tenure 0.00 0.00 1.71 0.09 0.00 0.00
Second job 

tenure
0.00 0.00 -0.23 0.82 0.00 0.00

First Job in 
nonprofit

0.02 0.02 1.12 0.26 -0.02 0.06

First Job in for-
profit

-0.08 0.02 -3.58 0.00 -0.13 -0.04

First Job in 
government

-0.02 0.02 -1.02 0.31 -0.05 0.02

Recent job in 
nonprofit

0.13 0.02 6.47 0.00 0.09 0.17

Recent job in 
for-profit

-0.01 0.02 -0.66 0.51 -0.04 0.02

Recent job in 
government

0.09 0.02 4.34 0.00 0.05 0.13

Nonprofit 
Entrepreneur-
ial Experience

0.01 0.00 1.88 0.06 0.00 0.01

For-profit 
Entrepreneur-
ial Experience

-0.01 0.00 -3.77 0.00 -0.02 -0.01

*  p < .10, ** p < .05, *** p < .01
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