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RESUMO

O empreendedorismo social tem apresentado grande expansdo nas economias emergentes,
principalmente pela capacidade de resolver problemas sociais e ambientais. Para que os
empreendimentos sociais possam aumentar seu impacto social, ¢ necessario captar
investimentos e ter um bom desempenho financeiro e recebam investimentos de fontes
externas. No entanto, os critérios de investimento em empreendimentos sociais ndo estao claros
e faltam trabalhos que estudem a relacdo entre empreendedorismo social e performance
financeira, principalmente o papel que as incubadoras e aceleradoras desempenham. Essa tese
tem como objetivo caracterizar os fatores determinantes para o desempenho financeiro e o
acesso a financiamento de Empreendimentos Sociais em uma economia emergente e o papel
das incubadoras neste contexto. Para isso, foram utilizados métodos qualitativos e quantitativos
e lentes tedricas como o RBV e a Contingéncia Estrutural. Para a performance financeira foram
significativos a adocdo de tecnologias, a orientacdo de mercado, os recursos financeiros e a
medicao de impacto social. Para o acesso a financiamento, destaca-se ainda a importancia que
tem o setor em que o empreendimento atua e seu modelo de negocios. As incubadoras t€ém
impacto apenas sobre o acesso a financiamento, além de influenciarem outros aspectos como
o desenvolvimento de produto e acesso a métricas de avaliacdo de impacto. Ao identificar esses
fatores, contribuimos para a literatura a respeito de empreendedorismo social e investimento
social. Em termos praticos, essa tese auxilia os empreendedores sociais a melhor direcionarem
seus recursos € suas estratégias, a fim de atrairem mais investimentos € melhorarem sua
performance financeira. Desta forma, os empreendimentos sociais conseguem também

aumentar seu impacto positivo na sociedade.

Palavras-chave: Empreendedorismo social, performance financeira, investimento social,

economia emergente, incubadoras.



ABSTRACT

Social entrepreneurship has witnessed significant growth in emerging economies, primarily
due to its capacity to address social and environmental issues. For social enterprises to enhance
their social impact, securing investments and achieving strong financial performance by
attracting external funding sources is imperative. However, the criteria for investing in social
enterprises remain unclear, and there is a shortage of studies examining the relationship
between social entrepreneurship and financial performance, especially the role played by
incubators and accelerators. This thesis aims to identify the determining factors for financial
performance and access to external financing for social enterprises in an emerging economy,
specifically Brazil, while also exploring the function of incubators in this context. To achieve
this purpose, qualitative and quantitative methods and theoretical lenses such as the Resource-
Based View (RBV) and Structural Contingency Theory were employed. Significant factors
influencing financial performance include adopting technologies, market orientation, financial
resources, and measuring social impact. In terms of accessing financing, the sector in which
the enterprise operates and its business model are also noteworthy. Incubators primarily impact
financing access while influencing other aspects, such as product development and access to
impact assessment metrics. By identifying these factors, we contribute to the literature on social
entrepreneurship and social investment. In practical terms, this research assists social
entrepreneurs in better allocating their resources and refining their strategies to attract more
investments and enhance their financial performance. Consequently, social enterprises can

increase their positive impact on society.

Keywords: Social Entrepreneurship, social investment, financial performance, emerging

economy, incubator.
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1 INTRODUCAO

Existem atualmente no mundo diversos problemas de ordem social, como o
crescimento constante da populag¢ao (com uma boa parte vivendo em situagao de extrema
pobreza), a falta de acesso a servigos de saude e saneamento de qualidade, além de
preocupacdes referentes ao meio ambiente (BOCKEN, FIL, PRABHU; 2016). Nesse
contexto, as organizacdes preocupam-se cada vez mais com aspectos sociais € ambientais,
pois suas atuagdes, seus produtos e servicos possuem um impacto relevante na sociedade
e no meio ambiente de uma forma geral. Tudo isso faz com que se aumente a importancia
dada para a Responsabilidade Social Corporativa (RSC) (GALVAO et al., 2019).

De acordo com Bocken, Fil e Prabhu (2016), essa realidade também aumenta a
necessidade de se criar novas formas de fazer negocios, abrindo assim espago para o
Empreendedorismo Social, podendo ser definido como a habilidade de alavancar recursos
para resolver problemas sociais e criar valor para a sociedade (BOZHIKIN; MACKE;
COSTA, 2019). Adicionalmente, ¢ reportado como a inten¢do de empreendedores de
fazer justica social e garantir que todas as pessoas tenham uma condi¢ao decente de vida,
ou ainda como a identificacao de oportunidades para resolver problemas sociais através
de uma organizagdo, envolvendo inovagdo e combinagdo de recursos (REY-MARTI et
al., 2016).

O Empreendedorismo Social tem se expandido desde os anos 1980 como uma
forma inovadora para eliminar ou reduzir problemas sociais (CHEAH et al., 2019). Ele ¢
um impulsionador de mudanga social, pois visa gerar impacto social para resolver
problemas sociais e prever mudangas sociais por meio da difusdo de novas tecnologias
(RAMANI et al., 2017; TORRES e AUGUSTO, 2020).

O interesse pelo Empreendedorismo Social tem sido uma tendéncia mundial,
principalmente entre pesquisadores, empreendedores e formuladores de politicas
publicas, pois aborda as mais diversas questdes de desenvolvimento social (GUPTA e
SRIVASTAVA, 2021; GUPTA, 2020). Empreendedores e académicos discutem as
diferencas e semelhancas entre Empreendedorismo Social e comercial para verificar quais
elementos de cada nicho ¢ aplicavel ao outro (AUSTIN et al., 2006), principalmente no
que se refere a criagdo e a captagao de valor para a sociedade (SANTOS, 2012).

A Orientacdo para o Empreendedorismo tem como dimensdes a inovagao, a

proatividade e a gestdo de riscos. O Empreendedorismo Social agrega outras dimensoes:
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a orientacdo a missao social e a orientagdo a sustentabilidade. Assim, a Orientacao para
o Empreendedorismo Social favorece a criagdo de valor social ao estimular a mudanga
social ou atendendo a uma necessidade social (DWIVEDI e WEERAWARDENA, 2018;
GALI et al., 2020), que por usa vez ¢ um dos impulsionadores da inovagdo social
(EDWARDS-SCHACHTER; WALLACE, 2017) Gali et al. (2020) afirmam que a Teoria
do Empreendedorismo Social ¢ um dos seis temas mais relevantes da pesquisa sobre
empreendedorismo na atualidade. Austin (2006) menciona que, no ano de 1997, cerca de
26% dos novos empreendimentos criados eram de finalidade social. Frequentemente o
Empreendedorismo Social ¢ tratado como uma sub-disciplina do empreendedorismo
(REY-MARTIN et al., 2016), sendo também um tema central na literatura de business
uma vez que diversas empresas com fins lucrativos tém buscado oportunidades que
também gerem um beneficio para a sociedade (SHORT; MOSS; LUMPKIN, 2009). O
Empreendedorismo Social também ¢ um dos conceitos que compdem o grande guarda-
chuva da RSC, trazendo assim contribuigdes para essa literatura (BOZHIKIN et al., 2019;
DA SILVA JUNIOR et al., 2019).

O Empreendedorismo Social também pode ser visto como um construto focado
na sustentabilidade e moldado pela dindmica ambiental (MACKE et al., 2018), servindo
como uma resposta de valor publico e privado aos desafios de sustentabilidade discutidos
na literatura (CHANDRA et al., 2021). Além disso, a orientagdo para a sustentabilidade
— necessaria para a sobrevivéncia de longo prazo e para a viabilidade econdmica dos
empreendimentos sociais (ESs) — ¢ uma das dimensdes da orientagdo ao
Empreendedorismo  Social (DWIVEDI e WEERAWARDENA, 2018). A
sustentabilidade também estd presente na missdo dos ESs, que € resolver problemas
sociais e ambientais por meio de solugdes sustentaveis (MACKE ef al., 2018). Portanto,
os ESs sdo essenciais na promog¢do do crescimento sustentavel para alcangar os 17
Objetivos de Desenvolvimento Sustentavel (ODS) das Nagdes Unidas (BOZHIKIN et al.,
2019), que seriam a igualdade de género, satide e bem estar, educacao de qualidade, agua
potavel e saneamento, energia limpa e acessivel, trabalho descente, inovacao, redugdo da
desigualdade, cidades sustentaveis, acdes contra mudanga climéatica, vida na 4gua, vida
terrestre, justica, parcerias e diminuicao da pobreza e da fome..

Bhattarai, Kwong e Tasavori (2019) afirmam que os ESs podem ser divididos em

quatro categorias: (i) organizagdes sem fins lucrativos, que se utilizam da caridade para
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lidarem com problemas da sociedade; (i) empresas privadas que aplicam modelos de
negdcios que visem atingir objetivos sociais € comerciais ao mesmo tempo; (iii)
cooperativas sociais, que visam inserir pessoas em desvantagem social no mercado de
trabalho e (iv) organizagdes sociais do setor publico, que sdo ligadas ao governo e buscam
resolver problemas de ordem social.

Essa tese foca nos ESs do item (ii), organizagdes que geram receita através de
atividades comerciais, enquanto promovem sua missao social com o objetivo intencional
de criar valor social para uma comunidade vizinha ou uma sociedade mais ampla
(TYKKYLAINEN e RITALA, 2021). CHEN et al. (2022) afirmam que ES ¢ uma
organizac¢ao hibrida que visa resolver problemas sociais e ambientais através de solucdes
inovadoras. Ou seja, o ES tem ao mesmo tempo a caracteristica econdomica de uma
corporacao tradicional e as caracteristicas sociais de uma organizagdo sem fins lucrativos.
Apesar disso, ainda ndo existe uma defini¢ao oficial de ES no mundo do ponto de vista
juridico. No Brasil, esse tipo de organizacdo pode ser chamado de empresa social ou
negécio de impacto. Na Inglaterra e nos EUA, ¢ chamado de Social Enterprise
(LIMEIRA, 2021)

Dentro da literatura sobre empreendedorismo um dos temas mais estudados sao
as organizagdes de suporte, por estarem sempre em crescimento. Dentre essas destacam-
se as incubadoras e aceleradoras, que auxiliam na sobrevivéncia e no crescimento de
novas empresas, fomentando também a inovacdo e o desenvolvimento regional. As
caracteristicas das incubadoras estdo sempre em evolugdo, bem como seu impacto nos
incubados. Algumas incubadoras tém se dedicado exclusivamente a auxiliar ESs, sendo
chamadas de incubadoras sociais (PANDEY et al, 2017; SANSONE et al., 2020).
Devido a evolucao dos servigos fornecidos pelas incubadoras, recentemente tem-se
confundido os conceitos de aceleradora e incubadora, (HAUSBERG ¢ KORRECK,
2020). Valero et al. (2021) afirmam que incubadoras e aceleradoras oferecem os mesmos
recursos aos empreendimentos, mas normalmente as empresas ficam um tempo menor
nas aceleradoras (inferior ha seis meses).

O investimento de impacto ou investimento social ¢ considerado uma nova
atividade de investimento que ganhou relevancia nos ultimos anos (ORMISTON et al.,
2015), mais precisamente a partir de 2007, apés uma reunido na Fundacdo Rockfeller.

Ainda nao existe um consenso sobre seu significado, mas nesta tese sera usada a definicao
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do Global Impact Invest Network, que define o investimento de impacto como sendo o
“investimento feito com o intuito de gerar impacto financeiro, social e ambiental
positivo”, tendo um grande potencial para resolver diversos problemas presentes no
mundo atualmente (CHEN e HARRISON, 2020). Ja o investidor de impacto pode ser
definido como aquele investidor que busca retorno financeiro com impacto social e
ambiental positivo (BLOCK et al., 2021). Ja quem recebe o investimento de impacto deve

atingir objetivos sustentdveis e economicos em uma comunidade (MOTTA et al., 2017).

1.1 Tema
Esta tese tem como tema o Empreendedorismo Social em um contexto de uma
economia emergente. Atrelados a este tema geral, tem-se outras abrangéncias, como os

orgaos de suporte empreendedor (aceleradoras e incubadoras) e o investimento social.

1.2 Objetivos
Esta tese tem como objetivo geral caracterizar os fatores determinantes para o
desempenho financeiro e o acesso a financiamento de Empreendimentos Sociais em uma
economia emergente e o papel das incubadoras neste contexto. Os objetivos especificos
da tese sdo os seguintes:
a) Objetivo 1 (Obj.1): Identificar os fatores determinantes para o desempenho
financeiro de Empreendimentos Sociais no Brasil;
b) Objetivo 2 (Obj.2): Identificar o papel das incubadoras / aceleradoras no
contexto do Empreendedorismo Social no Brasil;
c) Objetivo 3 (Obj.3): Identificar os fatores determinantes para o acesso a

financiamento por Empreendimentos Sociais.

1.3  Justificativa do Tema e Objetivos

A maioria dos ESs em economias emergentes lidam com problemas e desafios
como o baixo desempenho, a sustentabilidade financeira (CHEAH et al., 2019), a falta de
recursos financeiros (TALUDKER e LAKNER, 2023), a dependéncia de fontes limitadas
de financiamento e o equilibrio entre os objetivos sociais e financeiros (STAESSENS et
al., 2019). A teoria sobre Empreendedorismo Social afirma que estas questdes

econdmicas sdo necessarias para a sobrevivéncia do ES a longo prazo, para atingir os
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objetivos sociais e ambientais (KESSLER, 2013) e paraa criagao de novas oportunidades
de mercado (SINTHUPUNDAIJA et al., 2019). A descoberta dos determinantes da
performance financeira e do acesso a financiamento também pode auxiliar os
empreendedores sociais a serem mais eficientes na utilizacao de recursos € a tomarem as
melhores decisdes estratégicas para assim alavancarem seus empreendimentos. Dentro
deste contexto, ¢ importante investigar o papel das incubadoras e aceleradoras, ja que
pouco se sabe sobre o seu efeito e suas contribui¢des praticas sobre os ESs (SOETANTO
e JACK, 2016; SURANA; SINGH; SAGAR, 2022).

Esta tese visa suprir a lacuna a respeito do pouco conhecimento que existe sobre
0s processos e critérios que investidores usam (BLOCK et al., 2021; ROUNDY et al.,
2017), do relacionamento entre ESs e desempenho financeiro (GALI et al., 2020) e dos
fatores de sucesso de ESs (AKTER et al., 2019). Torres ¢ Augusto (2022) afirmam que
abordar os fatores contextuais que auxiliem ou prejudiquem os ESs ¢ uma boa questdo de
pesquisa, principalmente fatores como o modelo de negocios e o setor de atuagdo
(GUPTA et al., 2020).

Foi escolhido o Brasil como contexto de pesquisa por ser um pais com diversos
problemas sociais e ambientais, tornando-se assim um terreno fértil para o
Empreendedorismo Social (DANILA, 2022). Além disso, faz parte dos BRICS, sendo
assim uma das maiores economias emergentes do mundo (DALMARCO; HULSING;
BLOIS, 2018). As economias emergentes ou em desenvolvimento sao o foco da pesquisa
sobre Empreendedorismo Social (GUPTA et al., 2020) e paises da América Latina trazem
condi¢des empiricas Unicas em relagdo a vulnerabilidade populacional (KOEHNE;
WOODWARD; HONIG., 2022), como a pobreza, desigualdade social, acesso precario a
saude e educacgao.

Do ponto de vista metodologico, esta tese estd em conformidade com o atual
estagio da pesquisa sobre Empreendedorismo Social. Isso porque a teoria desta area
afirma que ainda se buscam relagdes entre antecedentes e resultados e a previsao de
relagdes através de estudos empiricos (KESSLER, 2013). A grande maioria dos estudos
ainda ¢ qualitativo, porém aos poucos vem se deslocando para trabalhos mais
quantitativos multivariados ou de abordagem mista (BACQ; HARTOG;
HOOGENDOORN, 2013; GUPTA, 2013). Nos trés artigos que compoe essa tese foi
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utilizado metodologias quantitativas (em alguns momentos inclusive multivariadas) e que

estudam relacdes entre variaveis.

14 Referencial teorico

1.4.1 Teoria sobre Empreendedorismo Social

O Empreendedorismo Social ¢ baseado em quatro grandes pilares: criagdo de
valor, exploragdo de oportunidades, necessidades sociais e mudanca social. A criagao de
valor se refere aos beneficios gerados quando recursos sao utilizados para gerar inovagao
e ¢ um dos temas mais estudados dentro do empreendedorismo estratégico (SCHRODER
et al., 2021). A explorac¢do de oportunidades se refere ao aproveitamento das vantagens
que novos produtos, processos, servicos e métodos podem trazer para o empreendimento.
Necessidades sociais se referem as questdoes de qualidade de vida do ser humano, que
muitas vezes nao sdo atendidas pelas organizagdes comerciais tradicionais. Ja a mudanga
social se refere 8 mudanca promovida quando se resolve uma injusti¢a social (AUSTIN
et al., 2006; KESSLER, 2013; MAIR; MARTI, 2006).

O Empreendedorismo Social ainda ¢é visto como um subconjunto do
empreendedorismo. Sendo assim, ndo existem teorias bem desenvolvidas. O
Empreendedorismo Social utiliza teorias de outras areas do conhecimento, como a
Estratégia. As principais teorias utilizadas incluem o Resource-Based View, a Teoria
Institucional, a Teoria das Redes Sociais, a Agency Theory, a Tripla Hélice e a Difusao
da Inovacao (KESSLER, 2013). A pesquisa sobre Empreendedorismo Social ainda esta
muito focada na andlise das relagdes entre os antecedentes e os resultados. Por exemplo,
como a disponibilidade de recursos, a motivagdo social, a identificagdo de oportunidades
e o tipo de problema social abordado influenciam o futuro do ES (AUSTIN et al., 2013;
KESSLER, 2013).

A teoria do Empreendedorismo Social evoluiu consideravelmente desde os anos
1990, comecando a ser estudada a luz das politicas publicas e, posteriormente, incluindo
organizagdes sem fins lucrativos e, mais recentemente, organizagdes com fins lucrativos.
Nos primeiros 20 anos, a pesquisa se baseou principalmente em estudos de caso que
descreviam os processos € as motivacdes dos empreendedores. Mais recentemente, a
pesquisa tem se voltado mais para a previsdo de relagdes e os estudos empiricos

(KESSLER, 2013). No entanto, esses estudos empiricos ainda carecem de métodos
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rigorosos que utilizem hipdteses e analises multivariadas (BACQ; HARTOG;
HOOGENDOORN, 2013; SHORT; MOSS; LUMPKIN, 2009). Dentro desta teoria,
existem a escola americana (cujo foco esta na geragdo de receita por ESs) e a escola
britanica (que estuda em uma esfera mais ampla a economia social). Uma das vantagens
da pesquisa em Empreendedorismo Social ¢ a sua aplicabilidade pratica, tanto que muitos
artigos e livros nesta area se concentrarem em apresentar ferramentas praticas de analise
e tomada de decisao (KESSLER, 2013).

Dentre os artigos seminais do Empreendedorismo Social, alguns se dedicam a
compara-lo com outras formas de empreendedorismo, ao exemplo de Austin et al. (2006),
Dacin et al. (2009) e Mair e Marti (2006). Short, Moss e Lumpkin (2009) afirmam que a
pesquisa em Empreendedorismo Social aborda temas relevantes para outras literaturas,
como gestao publica, empreendedorismo ¢ ciéncias sociais. Waddock e Post (1991)
investigam o papel do empreendedorismo no dominio publico. O estudo de
Weerawardena e Sullivan-Mort (2006) afirma que o Empreendedorismo Social ¢
orientado para a sustentabilidade e muito influenciado pela dinamica ambiental. Por fim,
o trabalho de Zahra et al. (2009) define o Empreendedorismo Social, discute suas
contribuigdes para a geracao de riqueza, as principais oportunidades para a criagdo de ESs

e as principais preocupagoes €ticas dos empreendedores sociais.

1.4.2 Resource Based View

Nesta tese foram utilizadas duas lentes teoricas. No primeiro artigo, foi empregado
a teoria do Resource-Based View (RBV), considerado a lente tedrica mais aceita na area
de estratégia para entender as diferengas de desempenho entre as organizagdes. O RBV
afirma que as empresas sdo em grande parte um conjunto de recursos e capacidades, que
por sua vez sdo fontes fundamentais de criagdo de valor ao nivel da empresa, podendo
gerar vantagem competitiva ¢ melhorar o desempenho das organizacdes (KESSLER,
2013). Além disso, o RBV também afirma que as organizacdes sdo unicas em relacio aos
seus recursos e capacidades Para gerarem vantagem competitiva, os recursos devem ser
valorosos, raros, inimitaveis € nao substituivel. Recursos valorosos sdo aqueles que
permitem que a organizacdo implemente estratégias para melhorar sua eficiéncia e

eficacia. Recursos raros sdo aqueles dificeis de se encontrar no mercado. Recursos
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inimitavel ¢ aquele dificil de ser copiado pelos concorrentes. J& recursos nao substituiveis
sao aqueles que dificilmente podem ser trocados por outros (BARNEY, 1991)..

O RBV ¢ uma das lentes teoricas que o Empreendedorismo Social importou da
area de Estratégia. Entre os estudos sobre Empreendedorismo Social que aplicam o RBV,
destaca-se o trabalho de Bacq et al. (2018), que utilizou o RBV para sustentar que a escala
do impacto social gerado por ESs depende da capacidade de envolver os stakeholders,
atrair apoio governamental e gerar rendimentos. Outro estudo amplamente citado ¢ o de
Day e Jean Denis (2016), que afirma que os recursos ¢ as capacidades das organizagdes
de Empreendedorismo Social sdo fatores criticos para a inovacgdo social e para o
crescimento dessas organizacoes.

Conforme mencionado, o RBV é amplamente utilizado em estudos que buscam
analisar o desempenho de organizagdes, incluindo o desempenho financeiro. O trabalho
de Jaeyola et al. (2022) investigou o efeito do apoio financeiro do governo no desempenho
financeiro de pequenas e médias empresas, utilizando o RBV como lente tedrica. O estudo
de Xie et al. (2022) explorou o impacto das praticas de inovacdo verde no desempenho
financeiro de empresas de manufatura na China, também empregando o RBV. Yu et al.
(2014) utilizou essa mesma lente para explicar o impacto de estratégias de marketing e

capacidades operacionais em empresas do setor varejista no Reino Unido.

1.4.3 Contingéncia Estrutural

A teoria da contingéncia estrutural parte da premissa de que € necessario que haja
uma adaptacdo entre as contingéncias e as caracteristicas de uma organizagao para uma
melhor performance ou probabilidade de sucesso. Contingéncia ¢ definida como uma
variavel moderadora entre as caracteristicas de uma organizacdo e seu desempenho
(MORTON; HU, 2008). No entanto, a contingéncia estrutural ainda € pouco utilizada no
campo do Empreendedorismo Social, embora seu uso seja recomendado por Short, Moss
e Lumpkin (2009), sugerindo que se estude o efeito de processos de mudanga em ESs.
Spencer et al. (2005) empregaram a teoria da Contingéncia para explicar como as
diferencas entre as politicas estruturais nacionais impactam a viabilidade e o desempenho
de ESs, enquanto que Hashhom et al. (2020) estudaram o impacto da Orientacao para o

Empreendedorismo Social no desempenho das empresas.
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No contexto da incubagdo, a teoria da Contingéncia Estrutural ¢ um pouco mais
utilizada. Mesmo que os estudos sobre a configuragao de incubadoras nao tenham uma
teoria tipica, as varidveis relacionadas ao fendmeno da incubagdo apontam
implicitamente para ela (HACKETT; DILTS, 2004). A teoria da Contingéncia Estrutural
também enfatiza a importancia da adaptacao dos mecanismos da incubadora para atender
as necessidades e as regulamentacdes locais. A literatura destaca a importancia da
aplicagdo desta teoria ao analisar os diversos tipos de incubadoras em contextos variados

e com diferentes objetivos (PHAN; SIEGE; WRIGHT, 2005).

1.5  Método

A presente tese pode ser classificada, de acordo com sua abordagem, como sendo
qualitativa e quantitativa, devido aos métodos de andlise aplicados no decorrer da
pesquisa. De acordo com os objetivos, esta tese pode ser classificada como sendo uma
pesquisa exploratdria e explicativa. De acordo com Gil (2002), a pesquisa exploratoria
tem o objetivo de fornecer um maior conhecimento sobre o problema estudado, para
assim torna-lo mais explicito ou construir hipoteses. Ja a pesquisa explicativa tem a
preocupacdo de identificar os fatores que determinam ou contribuem para um certo
fenomeno.

Esta tese estd dividida em trés artigos, sendo que cada um dos trés objetivos

especificos foram alocados em cada um destes artigos, conforme Figura 1.1.

Figura 1.1 — Etapas de elaboragdo desta tese

Artigo 1 Artigo 2 Artigo 3

* Objetivo 1: Identificar os
fatores determinantes para
o desempenho financeiro
de Empreendimentos
Sociais no Brasil;

* Objetivo 2: Identificar o
papel das incubadoras /
aceleradoras no contexto
do Empreendedorismo
Social no Brasil;

* Objetivo 3: Identificar os
fatores determinantes para
o acesso a financiamento
por Empreendimentos
Sociais

Fonte: Autor

O artigo 1 contempla o objetivo 1, que ¢ identificar os fatores determinantes para
o desempenho financeira de ESs no Brasil. Para isso, foi utilizada uma abordagem
quantitativa através dos métodos de regressao logistica ordinal e binéria. O artigo 2 tem

o objetivo de identificar o papel que as incubadoras e aceleradoras desempenham no
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contexto do Empreendedorismo Social no Brasil. Para isso foi utilizada uma abordagem
quantitativa através do método da MANOVA e uma abordagem qualitativa através de
entrevistas semi-estruturadas. O artigo 3 contempla o objetivo 3, que ¢ identificar os
fatores determinantes para o acesso a financiamento externo por ESs no Brasil. Para isso,
foi utilizada uma abordagem quantitativa através do método da regressao logistica
ordinal.

Nas analises quantitativas aplicadas nesta tese, fez-se uso de uma base de dados
coletada no ano de 2019 contendo informacgdes de 601 ESs no Brasil. Esta base de dados
¢ composta por 11 varidveis relacionadas aos ESs, sendo 5 ordinais (faturamento, recursos
financeiros captados, fontes de recursos financeiros, uso de tecnologias e fase de
desenvolvimento) e 6 variaveis bindrias (setor de impacto, modelo de negocios,
orientacdo de mercado, dividendos, incuba¢do e medi¢ao de impacto social). Na Tabela

1.1 sdo apresentadas as descri¢des das variaveis contidas na base de dados.

Tabela 1.1 — Descri¢do das variaveis da base PIPE

Variavel Desvio ‘.
Média padrio Minimo Q1 Q3 Maximo
Faturamento 784.068 4.058.189 0 0 300.000 50.000.000
Recurso financeiro 1.160.857 4.559.930 0 25.000 750.000 50.000.000
Fontes de recursos 1,7304 1,0522 0 1 2 7
Uso de tecnologias 2,5158 2,4187 0 1 4 16
Fase de
desenvolvimento 5,6639 2,1572 1 4 7 9
Setor de impacto Modelo de Negécios
Setor de impacto l\lig:l(;ppaocstsolli ill:l(:::tio 31:323 Aplica
Educagdo 67,55% 32,45% B2B2C  55,41% 44,59%
Saude 74,88% 25,12% B2B 65,89% 34,11%
Tecnologias Verdes 46,59% 53,41% c2C 88,52% 11,48%
Cidadania 61,56% 38,44% B2G 70,38%  29,62%
Cidades 78,54% 21,46% B2C 60,40% 39,60%
Servigos financeiros 79,20% 20,80%
Dividendos Incubacio / Aceleragao
Distribui Nao distribui Nio Sim
71,05% 28,95% 53,74% 46,26%
Medic¢ao de impacto
Orientacdo de mercado social
Base da pirimide Topo da pirimide = Nao mede Mede
88,35% 11,65% 77,20% 22,80%

Legenda:
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B2B2C: Business to business to consumer
B2B: Business to Business

C2C: Consumer to Consumer

B2G: Business to Government

B2C: Business to Consumer

J4 a Figura 1.2 mostra o comportamento das variaveis ordinais contidas na base

PIPE.

Figura 1.2 — Comportamento das variaveis ordinais da base de dados da PIPE
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Legenda:

EMP: Empresa de Médio Porte
EPP: Empresa de Pequeno Porte
GE: Grande Empresa
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ME: Microempresa

Com exce¢ao do porte, todas as outras variaveis descritas na Tabela 1.1 e na
Figura 1.2 foram utilizadas nos artigos que compde a tese. A fase de desenvolvimento ¢
uma variavel ordinal analisada nos trés artigos. O faturamento ¢ uma variavel ordinal e
um indicador de desempenho financeiro analisado nos artigos 1 € 2. O reucrso captado
representa o valor que o ES captou de investidores e ¢ chamado de “Financial Resources”
no artigo 1 e “Quantidade de Investimento Captado” no artigo 2. A variavel ordinal
Fontes de Recursos ¢ chamada de “Financial Sources” no artigo 1 e representa a soma de
todas as fontes distintas de financiamento utilizada pelo ES. Ao se retirar o investimento
proprio do empreendedor, acaba-se obtendo o FDI — Financial Diversity Index, analisado
no artigo 3. Por fim, a varidvel Numero de Tecnologias ¢ analisada como variavel bindria
no artigo 1, chamando “ICT Adoption”, mostrando se um ES usa ou nio alguma
tecnologia na sua solugao para o consumidor. J& nos artigos 2 e 3 esta variavel ¢ utilizada
na forma ordinal, chamada de “Adocdo de Tecnologias” no artigo 2 e ‘Technoloigy
Adoption’ no artigo 3. Maiores detalhes sobre a base PIPE e suas variaveis sdo fornecidas

no decorrer dos trés artigos que compdem a tese.

1.6 Delimitacoes do Estudo

Esta tese tem como objeto de estudo somente os empreendimentos classificados
como negocios de impacto (social enterprises, em inglé€s), localizados em uma economia
emergente que € o Brasil. As andlises quantitativas foram realizadas com base nos ESs
cadastrados na plataforma da PIPE Social. As andlises qualitativas foram feitas apenas
com gestores de empreendimentos sociais, de incubadoras sociais e tradicionais, de

aceleradoras sociais e tradicionais que se encontram no Brasil.

1.7  Estrutura da tese

Esta tese esta estruturada em cinco capitulos. Neste primeiro capitulo introdutério
foram apresentadas a contextualizagdo da tese, o tema, os objetivos, a justificativa, o
referencial tedrico, os métodos, as delimitagdes e a estrutura. Os capitulos posteriores, de
2 a4, apresentam os artigos contendo os objetivos nas se¢des 1.2 e 1.3. O primeiro artigo

a ser elaborado nesta tese foi o artigo 1. Apds a conclusdo deste, teve inicio a elaboracao
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dos artigos 2 e 3, que foram escritos simultaneamente, sendo o artigo 3 finalizado
primeiramente. Sendo assim, o artigo 2 foi o ultimo a ser concluido Por fim, o capitulo 5

apresenta as consideragdes finais e sugestdes para trabalhos futuros.
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2 ARTIGO 1: DETERMINANTS OF FINANCIAL PERFORMANCE OF SOCIAL
ENTERPRISES IN AN EMERGING ECONOMY: A QUANTITATIVE
ANALYSIS
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Abstract

Resource management is crucial for developing social enterprises. Therefore,this paper
identifies the determinants of the financial performance of social enterprises in Brazil
using the resource-based view and the quantitative method (N=601) of logistic regression,
analyzing the importance of nine variables related to social enterprises. Financial
resources, funding sources, market orientation, impact measurement, development stage,
and technology adoption all impact social enterprises' financial performance. This article
contributes to the theory of social entrepreneurship, entrepreneurship in emerging
economies, and entrepreneurial finance. This paper proposes a framework for maximizing
financial performance by combining several factors as a practical contribution, allowing
enterprises to improve their social impact.

Keywords: Financial entrepreneurship, resource-based view, financial performance,

emerging economies, quantitative analysis.

2.1 Introduction

The interest in social entrepreneurship has been a global trend, mainly among
researchers, entrepreneurs, and public policymakers, as it addresses the most diverse
social development issues (GUPTA; SRIVASTAVA, 2021; GUPTA, 2020). Bacq,
Hartog amd Hoogendoorn (2013) define social entrepreneurship as companies
intentionally aiming to solve a social problem and generate a financial return.
Practitioners and academics discuss the differences and similarities between commercial
entrepreneurship (AUSTIN,; STEVENSON; WEI-SKILLERN., 2006) to explore and
theorize particular dynamics from the social entrepreneurship perspective (SANTOS,
2012). Furthermore, social entrepreneurship has become a relevant topic for
entrepreneurship, social sciences, and society by dealing with social problems.

Social entrepreneurship contributes to the entrepreneurship literature, which has

innovativeness, proactivity, and risk-management dimensions, while social
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entrepreneurship adds two more dimensions: social mission orientation and sustainability
orientation (DWIVEDI; WEERAWARDENA, 2018). Social entrepreneurship also
contributes to the business literature, as for-profit companies are increasingly concerned
about social welfare and the environment to improve their image and profitability
(SHORT; MOSS; LUMPKIN, 2009). Social entrepreneurship is also a concept that falls
under the great umbrella of corporate social responsibility (CSR) and can contribute to
this literature. (BOZHIKIN; MACKE; DA COSTA, 2019; DA SILVA JUNIOR et al.,
2019).

Developed countries are the focus of significant research on social
entrepreneurship. (GUPTA et al., 2020). However, this phenomenon may have different
behavior in emerging economies (MAMABOLO; MYRES, 2019). In this context, Latin
America is one of the regions with the most inequality globally, thus providing unique
empirical conditions for study (KOEHNE; WOODWARD; HONIG., 2022). We chose
Brazil because it is part of the BRICs, has one of the highest GDPs in the world (U$S 1.4
trillion in 2021), a population estimated at 210 million people, a diversified economy in
agriculture, industry and services, economic growth rate of 4.6% in 2021, but with high
social inequality (GINI coefficient = 53.9) (INSTITUTO BRASILEIRO DE
GEOGRAFIA E ESTATISTICA [IBGE], 2022) thus being considered one of the leading
emerging economies in the world (DALMARCO; HULSING; BLOIS, 2018) e with many
opportunities for SEs..

2.1.1 Research problem

Financial objectives are essential for a social enterprise's survival, thus achieving
its social mission (SINTHUPUNDAJA; KOHDA; CHIADAMRONG,,2019), and
resource mobilization are essential in creating social value through social enterprises
(GUALWASH; ISMAIL, 2022). In emerging economies, resource access is somewhat
limited (GUALWASH; ISMAIL, 2022). Many types of research focus on acquiring
financial resources, lacking interest in acquiring other resources and their
effects (HERTEL; BINDER; FAUCHART, 2021). However, companies' financial
performance also depends on non-financial factors. There are few studies focusing on the

relationship between enterprises oriented toward social entrepreneurship and their
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financial performance (GALI et al., 2020). Understanding these factors can help

stakeholders further develop social enterprises.

2.1.2 Objective and research questions

This paper aims to identify the determinants of the financial performance (FP) of
social enterprises in an emerging country (Brazil). There are two research questions
within this objective: RQ1: Which factors influence the financial performance of social
enterprises in Brazil? RQ2: How do these factors affect the financial performance of

social enterprises in Brazil?

2.1.3 Methodology

From a methodological point of view, we used a quantitative approach through
the logistic regression method, applied to a secondary sample (N = 601), using two
financial performance indicators and nine input variables, including different resources
(financial, technological, organizational, and relational) and control variables.Studies on
social entrepreneurship generally engage qualitative methodology, adopting case-based
research or analyzing one factor, with little progress regarding the actual performance at
the population level (CHEAH; YAHYA; AMRAM, 2019; SAEBI; FOSS; LINDER,
2019). However, using a quantitative methodology reduces uncertainties regarding the
results and makes them easier to communicate to a broader audience (HAEGEMAN et
al., 2013). This article also aligns with one of the main challenges of research in social
entrepreneurship: collecting data and testing multiple factors with great explanatory

power (MUNOZ; KIBLER, 2016).

2.1.4 Theoretical Lens

This research uses a resource-based view (RBV) because this is the primary
theoretical lens used to explain how factors related to the organization can influence
differentials in outcomes (SUONIEMI et al., 2020) and because our input variables are
resources used by ESs. The RBV is the general theoretical framework enterprises must

adopt to achieve a competitive and sustainable advantage (BACQ; LUMPKIN, 2014). In
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a work with a similar objective, Choi (2014) used the RBV to study the effect of

partnerships on the social performance of Korean social enterprises.

2.1.5 Findings and contributions

The main findings of this paper refer to the importance of financial resources, both
in quantity and in the diversification of funding sources. The technology's adoption was
also significant for financial performance. The social enterprises have a better financial
performance with a market orientation toward the top of the pyramid. Another relevant
result of the research refers to the non-significance of the incubation and acceleration
processes and the negative effects of using social impact measurement methodologies.

This research theoretically contributes to entrepreneurship by comparing the
results of this study with the literature on commercial entrepreneurship, thus being able
to differentiate commercial and social enterprises in terms of resources. We did this by
comparing the findings of this study with the literature on commercial entrepreneurship.
This paper contributes to the literature on social entrepreneurship by explaining how
specific resources can improve the financial performance of social enterprises.

The paper contributes to the business literature by testing hypotheses with
multiple factors, one of the challenges entrepreneurship scholars face (MUNOZ;
KIBLER, 2016). We contribute to the literature on entrepreneurial finance because we
study the influence of financial factors and new forms of financing. Finally, we contribute
to the literature on entrepreneurship in emerging economies by analyzing factors that
facilitate or hinder SEs in this context and the role played by actors such as incubators in
local innovation ecosystems. As practical implications, this paper proposes a framework
combining factors to maximize financial performance, allowing social enterprises to
improve their impact on society regarding education, health, the environment, and

citizenship.

2.2 Theory and Hypothesis Development

2..2.1 Financial Performance and Sustainability of social enterprises

Cheah, Amran and Yahya (2019) compiled several works on the financial

performance of social enterprises. Some factors identified as determinants are business
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planning, entrepreneurship, and innovativeness. The same author found that
entrepreneurial orientation positively influences and social saliency negatively influences
the financial performance of social enterprises in Singapore. Hermes and Hudon (2018)
studied the financial performance of microfinance institutions (MFI), a particular type of
social enterprise. They concluded that the main determinants are the characteristics of the
enterprise (age, size, and type), sources of funds, quality of organizational governance,
macroeconomic context, and political and institutional conditions.

The same author also relates the financial and social performance of an MFI,
stating why the social enterprise needs financial sustainability to generate social impact.
Serving the poorest can be more expensive due to the cost of reaching more remote areas.
However, good financial performance leads to good social performance, as MFIs benefit

from economies of scale.

2.2.2 Resource-Based View (RBYV)

Barney (1991) defines resources as "all assets, capabilities, organizational
processes, firm attributes, information, and knowledge controlled by a firm that enables
the firm to conceive of and implement strategies to improve efficiency and effectiveness".
Seppanen and Makinen (2007) classify resources into seven distinct categories: financial,
physical, human, organizational, relational, legal, and informational resources. The
acquisition and organization of resources are critical aspects of entrepreneurship
(SHANE; VENKATARAMAN, 2000). As organizations are recognized as bundles of
resources (BARNEY, 1991), the resource-based view (RBV) of the firm has become "one
of the most influential and cited theories in the history of management theorizing"
(KRAAIJENBRINK; SPENDER; GROEN, 2010).

The RBV provides a venue to understand how firms sustain competitive
advantage by mobilizing resources (BARNEY, 1991). Resources are productive assets to
accomplish activities and achieve goals (MATHEWS, 2003). They can be tangible
financial, technological, or human capital (BARNEY, 1991) or intangible knowledge,
culture, or organizational styles (GRANT, 1991). Both resources work closely to pursue
the firms' objectives (Ray et al., 2004). Social enterprises must develop strong

competencies to achieve their social mission and ensure financial sustainability. This
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study assumes social enterprises have dual social and economic missions (DACIN;
DACIN; MATEAR, 2010; STEVENS; MORAY; BRUNEEL, 2015).

From an economic point of view, despite some entrepreneurship scholars
criticizing the focus on individual or firm performance in new venture investigations
(SHANE; VENKATARAMAN, 2000), wealth creation by firms (which is driven by firm
performance) is also central to both entrepreneurship and strategy literature (ALVAREZ;
BUSENITZ, 2001). The quantitative analysis of this paper uses several variables because,
according to Oregan, Ghobadian and Gallear (2006), the performance of an organization
has a multifactorial cause that just one type of resource cannot explain. In addition,
financial performance depends on non-financial variables and financial factors
(CREIXANS-TENAS, 2019).

Harlberstaudt et al. (2020) state that more factors are needed to influence social
enterprises' performance, especially its financial dimension. This research first selects
financial and technological resources due to previous studies that prove the relationship
of these variables with the financial performance of organizations (BOSMA et al., 2004;
Millan et al., 2021) and because they are typically highly requested resources for new
ventures (VAN RIJINSOEVERA; EVELEENS, 2021). We also analyze the acceleration
and incubation processes because of the importance of the entrepreneurial process and for
providing several intangible resources to social enterprises, mainly in the form of
knowledge (KUMMITHA; MAJUMDAR, 2015; HILLEMANE; SATYANARAYANA;
CHANDRASHEKAR, 2019). This study then verifies the market orientation due to its
influence on the organization's strategy (ZHU et al., 2019). Finally, this paper analyzes
the social impact measurement for its importance in a context where the organization aims
to generate a social impact. Table 2.1 shows the variables or resources analyzed in this
study, their classification, and other works that used the same variables under the RBV

lens but in another context.

Table 2.1 — Resources analyzed in our paper

Resources Type Reference Context

Sustainable
performance of SMEs,
Business incubators'
success

Xin et al. (2023),
Financial Resources Financial resource van Rijnsoever and
Eveleens (2021)
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.Dlvers1ﬁcat10n of Financial resource Hagen et al. (2022) Up takp of d1.g1.t a}l
investment sources marketing activities

. Technological . Sustainable
ICT Adoption resource Xin et al. (2023) performance of SMEs
. . . Nakos, Dimitratos e International
Market Orientation Relational resource Elbanna (2019) performance
. . . van Rijnsoever and Resource Valuation of
Incubation/Acceleration Various Eveleens (2021) Startups
Social Impact Organizational SO.H.ISUk and Business incubators
Laosirihongthong
Measurement resource (2014) success

Three control variables were also selected. The first is the development stage, also
called the life cycle. This variable has a theoretical background because the life cycle
theory states that the performance of an organization tends to evolve along with its
maturity, mainly due to knowledge acquisition (HERMES; HUDON, 2018). We also
chose the sector in which social enterprise operates as a control variable because Aigbedo
(2021) states that the sector in which a company operates is an essential variable in
performance-related issues. Li, Ngniatedema and Chen (2017) have already stated that
the financial performance results vary depending on the sector in which the company
operates. The last control variable chosen as the business model SE applies can be B2B,
B2C, C2C, B2B22C, and B2G. That is because he business model directly influences the
generation of revenue by an organization, each having its advantages and disadvantages.
Menne et al. (2022) claim that an organization's interaction experience with its consumers

can improve business performance.

2.2.3 Financial Resources

Gathering financial resources is central to opportunity exploitation (KUCKERTZ
et al., 2017), thus being of fundamental importance for the growth and development of
new ventures (Hursti and Maula, 2007). Financial resources encompass monetary
resources used to implement strategies and invest in other resources (MARCON;
RIBEIRO, 2021). Previous research revealed that investment in an enterprise positively
influences survival and profit (BOSMA et al., 2004) and identified financial capital as a
predictor of new ventures' performance, positively influencing their growth (Cooper et

al., 1994).
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Chitsaz, Liang and Khoshsoroor (2017) state that gaining and accessing financial
resources is essential for the success of new ventures. One subject that has received much
attention in recent years is impact investing, defined as an investment made in social
sector organizations to generate social impact along with the financial return. Among
these organizations, social enterprises stand out (ISLAM et al., 2022).

Financial resources and access to funding sources are part of financial capital, and
thus tangible resources within an organization contribute to competitive advantage (DE
CAMPOS; HENRIQUES; YANAZE, 2019; MARANTO-VARGAS; RANGEL, 2007,
Meyskens et al., 2010). Several works analyze the impact of financial resources in some
aspects using RBV as a theoretical lens. Somsuk and Laosirthongthong (2014) studied
the effect of financial resources on the performance of organizations from the perspective
of the RBV.

Xin et al. (2023) also used RBV to verify the influence of financial resources on
the sustainable performance of small and medium enterprises (SMEs). Van Rijnsoever
and Eveleens (2021) studied the influence of financial resources on the resource valuation
of startups. Entrepreneurs must seek to keep a good relationship with commercial and
financial institutions because they must balance financial resources from different sources
to guarantee financial sustainability in the mid- and long-term (BOZHIKIN; MACKE;
DA COSTA, 2019). Diversifying the types of investors from whom entrepreneurs raise
resources is necessary.

For example, Hagen et al. (2022) studied the effect of stakeholder diversification
(of which many are investors) on the uptake of digital marketing activities from the
perspective of RBV. As much as the importance of acquiring resources from external
suppliers is known (MARTIN-ROJAS; GARCIA-MORALES; GONZALEZ-
ALVAREZ, 2019), there is a lack of fundamental understanding of its function and
impact (ZHAO; LOUNSBURY, 2016). Therefore, we propose the hypothesis as follows:

H1: The acquisition of financial resources has a significant and positive effect on
the financial performance of social enterprises.

H2: Diversifying financial sources has a significant and positive effect on the

financial performance of social enterprises.

2.2.4 Incubation and Acceleration
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An incubator is a social organization serving small and medium enterprises and is
a popular way to nurture high-potential new ventures. Hausberg and Korreck (2020) state
that an accelerator is a particular form of incubation. Valero, Saitgalina and Black (2021)
state that incubators and accelerators are equal in services, providing physical space,
training, networking, and business assistance. However, the acceleration process takes a
shorter time.

Due to the evolution of services provided by incubators, the concepts of
accelerator and incubator have recently been confused, causing practitioners and
researchers to consider them synonymous (HAUSBERG; KORRECK, 2020). The
incubation or acceleration process plays an essential role in promoting entrepreneurship
by acting on a critical problem for entrepreneurs, which is resource acquisition, which is
necessary even for social enterprises, increasing their probability of survival and scaling
(KUMMITHA; MAJUMDAR, 2015; SANSONE et al., 2020; SONNE, 2012; YANG;
KHER; NEWERT, 2020). Incubators aim to support young enterprises by providing
entrepreneurs with critical resources and management expertise while pursuing business
growth (CHEN, 2009; XIE et al., 2018).

From the RBV perspective, the incubation and acceleration processes offer
tangible and intangible resources to the entrepreneurs in the form of, for instance,
knowledge (e.g., mentoring, courses), financing, infrastructure, and technological
support, among others (HILLEMANE; SATYANARAYANA; CHANDRASHEKAR,
2019)., 2019). Ratinho et al. (2020) state that the survival of incubated enterprises
depends on adjusting available resources. Some past works have already studied the effect
of incubation on other variables in some contexts using RBV.

Somsuk and Laosirthongthong (2014) apply RBV theory to explain how the
incubators' resources and capabilities enable new enterprises to gain a competitive
advantage and superior performance. Van Rijnsoevera and Eveleens (2021) also analyzed
the influence of the incubation experience under the RBV perspective on the resource
valuation of startups. This paper analyzes incubation and acceleration due to evidence
from previous work that shows their possible influence on the financial performance of
new ventures. The incubation and acceleration process reduces costs related to business
development and enables new ventures to obtain sustained growth (MIAN; LAMINE;
FAYOLLE., 2016).
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For instance, Chen (2009) found that new ventures within incubators had a higher
growth rate and greater access to public subsidies than non-incubated enterprises.
Moreover, LukeS, Longo and Zouhar (2019) revealed that the incubation process
positively affects the revenue of new ventures. Incubation and acceleration also improve
companies' innovation performance, which is positively related to financial performance
(GUCKENBIEHL et al., 2021). Ayatse, Kwahar and Iyortsuun (2017) states that
incubators improve the FP of organizations by providing more financing, networking and
growth. Wang et al. (2008) states that the improvement of FP comes through more access
to education, infrastructure and consultancy provided by ncubators. Building on these
discussions, the hypothesis is as follows:

H3: Incubation/acceleration has a significant and positive effect on the financial

performance of social enterprises.

2.2.5 ICT Adoption

Information and communication technologies (ICT) are essential in sustainable
development in different contexts (TOB-OGU; KUMAR;CULLEN, 2018), used even by
social enterprises, mainly artificial intelligence, the Internet of Things, and big data. From
a resource perspective, ICTs are technological and tangible resources within an
organization (BAG et al, 2021). Their adoption can improve an organization's
competitive advantage and, consequently, financial performance (AKTER et al., 2020).
Liu et al. (2017) state that technology is an essential, valuable, rare, inimitable, and non-
substitutable resource. Somsuk and Laosirithongthong (2014) analyzed the effect of
technological resources on the performance of organizations from the perspective of
RBYV. Xin et al. (2023) studied the influence of technological resources on the sustainable
performance of SMEs using the same theoretical lenses.

Following the advancements in digital technologies, research has demonstrated
how these technologies support organizational performance by converting firm
capabilities into competencies (REAL; LEAL; ROLDAN, 2006), contributing to business
value creation, and improving organizational processes (BHARADWAIJ, 2000). Firms
adopting new technologies (or integrating them within their organizations) have to obtain

or upgrade technical skills in the team to attain higher productivity levels and economic
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performance—using, for instance, training (BOOTHBY; DUFOUR; TANG, 2010).
Giotopoulos et al. (2017) state that ICT adoption contributes to the firm's performance
through increased productivity and improvements in various internal and external
business operations.

More specifically, in new ventures, adopting ICT has already been proven to have
benefits in cost reduction, productivity, growth, competitiveness, internationalization,
access to new business opportunities and market information, and a fundamental role in
economic growth at the macroeconomic level. This improvement in productivity
increases profitability and, consequently, the financial performance of any business
(MILLAN et al., 2021). This relationship between ICT adoption and performance
encourages the selection of the variable and the construction of the following hypothesis:

H4: ICTs adoption has a significant and positive effect on the financial

performance of social enterprises.

2.2.6 Market Orientation

Strategic scholars conceptualize emerging economies as comprising two sectors
according to the socio-economic pyramid: the bottom and the middle/top of the pyramid
(these two concatenated into one) (BRUTON; SUTTER; LENZ, 2021). From an
entrepreneurial perspective, researchers often distinguish the base from the top of the
pyramid (YESSOUFOU; BLOK; OMTA, 2017). The bottom of the pyramid (BOP)
represents people who earn between $2 and $8 (generally living in rural areas, urban
slums, and shanties). Values greater than these are at the middle and the top of the pyramid
(TOP) (SRIVASTAVA; MUKHERIJEE; JEBARAJAKIRTHY, 2020). Social enterprises
create opportunities to generate social and economic value in both parts of the pyramid
(DE SILVA et al., 2019; OZDEMIR; GUPTA, 2021).

BOP is higher in emerging countries like Brazil and can represent an excellent
opportunity for entrepreneurs due to the large number of people in this situation
(approximately 70% of the global population), who, despite the difficulties, have suitable
consumption needs, represented by a market of 5 trillion dollars of potential consumers
per year. Therefore, investing in BOP can bring big profits and financial gains and
improve living conditions. For this reason, ventures that focus only on TOP can miss great

opportunities (DU et al., 2021; WEBB et al., 2010).
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There is a relationship between market orientation and the RBV. The correct
management of the organization's customer relationship is a source of competitive
advantage and requires a significant resource investment (GUO et al., 2020). The
enterprises' capacity to explore the BOP in emerging markets can be considered a unique,
non-replaceable, and non-imitable resource (ZHU et al., 2019). Seppanen and Makinen
(2007) categorize customer orientation as a relational resource. Market orientation is a
valuable resource that improves the performance of commercial enterprises
(BHATTARAI;, KWONG CY; TASAVORI, 2019). Nakos, Dimitratos and Elbanna
(2019) analyzed the effect of market orientation on the international performance
relationships of SMEs through the lens of RBV.

The business strategies aimed at customer satisfaction bring a competitive
advantage and, consequently, impact financial performance. There is a positive
relationship between the market orientation toward the BOP and the performance of an
organization (ZHU et al., 2019). Beule, Klein and Verwaal (2020) state that social
enterprises can profit by creating social value at the pyramid's base, thus helping the
poorest and obtaining better financial performance. Therefore, the hypothesis is as
follows:

H5: The focus on BOP has a significant and positive effect on the financial

performance of social enterprises.

2.2.7 Social Impact Measurement

In recent years, the social impact or social change generated by social enterprises
has received increasing interest from researchers (GUPTA et al., 2020). However,
measuring social impact is a complex task because of the subjectivity of the indicators,
which seriously hinders the development of social enterprises (ARENA et al., 2018).
Hermes and Hudon (2018) state that there is a lack of consensus on measuring social
impact but argue that organizations should measure through a multidimensional
perspective, applying holistic measures such as the SPI4 and a combination of proxies
such as gender, outreach, and rural measures.

Social impact measurement can be considered a resource for demonstrating
greater transparency on the part of an organization, for helping SEs to attract social

investors, make better decisions and demonstrate that they are fulfilling their social
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mission. Social Impact Measurement is also a process (COLVIN et al., 2019), and
Seppanem and Makinen (2007) categorize process as an organizational resource. Somsuk
and Laosirihongthong (2014) state that applying performance metrics is an organizational
resource. It uses the RBV as a theoretical lens to verify the influence of university-based
incubators on their success. The social impact is within Corporate Social Responsibility
(CSR), and RBV suggests that CSR implementation improves competitive advantage
(GARAY; FONT, 2012; Tello et al., 2020). Social impact measurement can be a valuable
resource for communicating the social impact generated by SEs to the community. They
can be rare and difficult to imitate as they are often aimed at a specific problem in a
community and cannot be replaced as they are difficult to replicate by other organizations.

Social enterprises must measure their social impact, including attracting more
financial investment (MOLECKE; PINKSE, 2017). Devine et al. (2021) state that
businesses without social impact measurement appear to perform worse and that social
impact data are a positive sign for potential investors. According to Braig and Edinger-
Schons (2020), integrating sustainability as an element of value creation motivates
organizations to adopt social impact measurement.

Impact measurement can align an organization's sustainability objectives with its
financial objectives to use sustainability as a source of competitive advantage. Impact
measurement can also generate more transparency in an organization's business model,
thus attracting more investments. Garay and Font (2012) found a positive relationship
between social impact assessment and corporate financial performance (CFP). Our paper
investigates social impact measurement because of its importance to social enterprises
and its positive relationship with competitive advantage and financial performance.
Therefore, the hypothesis is as follows:

H6: The impact measurement has a positive and significant effect on the financial

performance of social enterprises.

2.3  Research Method

This research can be considered quantitative and hypothetical-deductive in
approach and studies Brazil as the context because its economic relevance has long
attracted the interest of scholars to understand several contextualized issues, such as the

Brazilian industry's innovation strategies (FRANK et al., 2016), technological trends
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(CORTIMIGLIA; FRANK; MIORANDO, 2012), or even the idiosyncratic interpersonal
transactions within the Brazilian society (Duarte, 2006). By contrast, studies exploring
business development amidst Brazilian social dilemmas are scant. For instance, although
the world-famous Brazilian favelas—the marginalized slums or shantytowns within large
cities—have been widely recognized and debated in sociological venues (FERNANDES,
2014), only recently have authors started to explore business-related strategies and
implications stemming from these settings (FERNANDES; MASON; CHAKRABARTI,
2019). Likewise, notwithstanding the recognition of social entrepreneurship for social
development and problem-solving (BASTOS; SCHEIBER; TEODOSIO, 2016),
scholarly literature on social entrepreneurship in Brazil is scarce (SENGUPTA; SAHAY;
CROCE, 2017).

2.3.1 Data collection

A secondary data developed by PIPE (Innovative Research in Small Businesses)
was used in our paper. PIPE is considered the largest Brazilian platform to develop social
enterprises and frequently conducts research to collect information about SEs and map
the innovation ecosystem formed by this organization. The sample analyzed in this study
was collected in 2019 and had information on 601 social enterprises. That is, the unit of
analysis of this study is the social enterprise, and the information in the variables refers
to the same social enterprise.

The variables contained in this sample are the impact sector, business model,
development phase, market orientation, use of technologies, funds raised, sources of
financial resources, entrepreneurial support, measurement of social impact, revenue, and
dividends. These dependent and independent variables form the statistical model of this
study, which will be presented below. The data are confidential, so signing an
authorization to use and disclose the result was necessary. The data was processed to
make it viable for use. This treatment involved eliminating missing data and selecting the
variables of interest.

With the treated data, a descriptive and correlational analysis was first performed
(Table 2.7), together with a dashboard (Figure 2.2) showing the distribution of variables.

Then, a regression analysis was performed to achieve this study's objectives.
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In order to collect this data, PIPE made an online call so that social enterprises
existing in Brazil could register voluntarily on the PIPE website by answering a
questionnaire. In order to verify whether the enterprises registered on the platform are, in
fact, social, PIPE analyzes several aspects. In the first place, according to its self-
declaration, the enterprise considers itself social. Even so, PIPE still checks the social
networks, websites, and mission of the enterprise to verify if it is within some aspects that
characterize the social enterprise, such as the intentionality in solving a social problem
(this being the main activity of the business) and search for financial return. As all
observations in the sample refer to social enterprises, the results are relative to this
specific type of organization. They cannot be expanded to other forms of enterprise. To
assess the credibility of secondary data, Malhotra and Birks (2007) suggest that
researchers should observe specifications, methodology, error and accuracy, frequency,

objectives, type, and reliability. Table 2 presents a description of these criteria.

Table 2.2. - Criteria used in the evaluation of the secondary data.

Variable Description

The PIPE database provides current data on the profile and performance
of social enterprises and an overview of the ecosystem's efforts and
Specifications agenda to point out gaps, challenges, and opportunities for growth in the
social entrepreneurship sector in Brazil. The research begins with a call
made by PIPE, with the support of several other development agencies.

Error and accuracy 4% margin of error for general analysis and 95% confidence interval
Frequency PIPE carries out the survey every two years.
Objectives Monitor the evolution of the social entrepreneurship pipeline, helping to

guide the strategies and actions of the various actors who are building and
fostering social entrepreneurship in Brazil.

The variables collected are related to the general profile of the social
Type enterprise (such as impact sector and business model) and aspects such as
type of consumer, financial resources, revenue, development stage,
technologies adoption, social impact measurement and
incubation/acceleration process.

The study involves quantitative data collection (with 45 questions and
data from around 600 social enterprises), qualitative (through interviews
Methodology and Reliability ~ with entrepreneurs), and secondary data (to verify the agenda and efforts
and compare with other countries). In addition, business experts validate
the data to gain critical insight.
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As much as the criteria pointed out by Malhotra and Bircks (2007) are in the
literature on marketing research, they can be applied to any work that uses secondary
data. A study by SEBRAE (the Brazilian Support Service for Micro and Small
Enterprises), in partnership with the United Nations Development Program (UNDP),
counted about 800 social enterprises in Brazil. Thus, the PIPE base analyzed in this study

included about 75% of the total social enterprises, thus representing a significant sample.

2.3.2 Dependent Variables

Revenues and dividends were chosen as measures of financial performance.
Measuring the financial performance of a social enterprise is very difficult and is usually
done by combining more than one variable (LORTIE et al., 2021). Bhattarai, Kwong and
Tasavori (2019) state that few constructs are applied in this context as the literature on
social entrepreneurship is still in its infancy.

According to Gamage and Tajeddini (2022), financial performance can be
operationalized through revenue, which was also done by Singh et al. (2022). Aman and
Seuring (2022) state that financial performance is one of the primary outcomes of a
company, with revenue being one of its leading indicators. In several works, revenue is
used as a dependent variable, as in the work published by Cianci et al. (2021) in a journal
on accounting or the work by Barbosa, Rocha and Salazar (2015) published in a journal
on finance and banking.

The return of dividends to shareholders is considered a measure of firm
performance (KILINCARSLAN; DEMIRALAY, 2020; NGUYEN, 2020), and one of the
leading measures of financial performance is widely used in the literature (HUANG; SIM;
ZAQO, 2020). Companies use dividends to indicate their excellent financial condition

(Chang et al., 2016; SAEED, 2021).

Table 2.3 - Dependent Variables.

Variable Type Description




Revenue

Dividends

Ordinal

Binary

In reais: (i) no revenue, (ii) from 1 to 50
thousand, (iii) from 51 to 100 thousand,
(iv) from 101 to 500 thousand, (v) from
500 thousand to 1 million, (vi) from 1 to
2 million, (vii) from 2 to 4 million, (viii)
from 4 to 10 million, (ix) from 10 to 50
million, and (x) more than 10 million.

(0) if social enterprise does not return and
(1) if return dividends to shareholders
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In addition, there is a relationship between revenue and dividends. Revenue
generation causes dividends to be paid (BATABYAL; ROBINSON, 2017; GOYAL;
JATEGAONKAR; MUCKLEY, 2020). Proof of this is that the correlation between

revenue and the number of social enterprises that distribute dividends is 0.84.

2.3.3 Independent variables

Table 2.4 shows the independent variables analyzed in this paper.

Table 2.4 - Independent Variables Characteristics.

Variable

Hypothesis

Type

Description

Financial Resources

Resources sources

Incubation/acceleration

ICT Adoption

Market orientation

HI

H2

H3

H4

H5

Ordinal

Discrete

Binary

Binary

Binary

Financial resources acquired by
the social enterprise, on the
same scale as the revenue

Number of different sources
that the social enterprise
acquired financial resources

Whether the social enterprise
received (1) or not (0)
incubation or acceleration

Whether the social enterprise
adopts (1) or does not (0) some
ICT

The social enterprise has a
market orientation towards the
BOP (1) or the TOP (0).
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Whether the social enterprise
Impact Measurement H6 Binary measures (1) or not (0), their
generated impact

The first of the three control variables is the development stage, organized by
PIPE. Renko, Yli-Renko and Denoo (2022) 