
ORIGINAL RESEARCH

Accepted: 9 May 2023 / Published online: 9 June 2023
© The Author(s), under exclusive licence to Springer Nature B.V. 2023

  Vineet Kaushik
vineetkaushik05@gmail.com; vineet.phd1904@iimkashipur.ac.in

  Shobha Tewari
shobha.tewari@iimkashipur.ac.in

1 Indian Institute of Management Kashipur, Kashipur 244713, Uttarakhand, India

Modeling Opportunity Indicators Fostering Social 
Entrepreneurship: A Hybrid Delphi and Best-Worst Approach

Vineet Kaushik1  · Shobha Tewari1

Social Indicators Research (2023) 168:667–698
https://doi.org/10.1007/s11205-023-03139-0

Abstract
Opportunity as a construct has been widely examined in for-profit entrepreneurship re-
search, but it is scarcely studied in the context of social entrepreneurship. It is being 
observed that many entrepreneurs venture into social enterprise because they perceive it 
as an opportunity. This study aims to address this phenomenon by extensively identifying 
the opportunity indicators that promote entrepreneurs to pursue social entrepreneurship.

We accomplish this by employing a mixed-methods approach wherein we used both 
quantitative and qualitative data from experts and analysed it using a hybrid approach of 
Delphi rounds and the best-worst method. We identified 13 opportunity indicators from 
the literature, and in the first round of Delphi, four new indicators were added to the list 
by a panel of 24 experts drawn from industry and academia across India. In the second 
round of the Delphi method, 18 of the 24 experts took part and rated the importance of 
each indicator on a 5-point Likert scale. Depending on the availability of the experts, both 
rounds of Delphi were held in person and virtually. Based on the cut-off levels for standard 
deviation, interquartile range, and probability of occurrence, experts agreed on 16 indica-
tors. Furthermore, a best-worst method approach was used to prioritise these indicators 
based on the opinions of industry and academic experts.

The study used a theoretical lens of entrepreneurial opportunity and its two different 
views: objectively discovered and subjectively perceived. The results revealed a consensus 
among academicians and practitioners for objectively discovered opportunity indicators, 
which gave the highest priority to “institutional support” and “funding opportunities.“

Keywords Social entrepreneurship · Entrepreneurial opportunity · Opportunity 
indicators · Objectively discovered · Subjectively perceived · Best-worst method · 
Mixed-methods
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1 Introduction

Without opportunity, there is no entrepreneurship.
(Short et al., 2010)

Opportunity, or “entrepreneurial opportunity” (McMullen et al., 2007; Wood & McKinley, 
2010; Nair et al., 2022), is one of the central concepts in entrepreneurship research (Busenit 
et al., 2003). Entrepreneurial opportunity has been variously conceptualised in the entre-
preneurship literature as a “set of objective external conditions vs. individual cognitions 
vs. social constructions” (Davidsson, 2015). Entrepreneurial opportunity is a profitable or 
favourable condition for entrepreneurs (Nair et al., 2022), which has been extensively stud-
ied, and the context of opportunity in entrepreneurship is ubiquitous.

Despite the vast literature that consolidates our understanding of “entrepreneurial oppor-
tunity” in for-profit entrepreneurship research, the literature on social entrepreneurship (SE) 
is still nascent (Corner & Ho, 2010). SE represents a distinctive space in the broader realm 
of entrepreneurship, and the SE opportunities are bound to be different from commercial 
for-profit entrepreneurial opportunities (Mair & Marti, 2006; Robinson, 2006), as SEs com-
bine entrepreneurial creativity with a social mission (Corner & Ho, 2010; Nicholls & Cho, 
2006). Hence, it will be only logical to posit that given the difference between a for-profit 
venture and a social enterprise, the objective and subjective events and ideas that represent 
the set of opportunities might vary across these two fields.

This study took the view of social entrepreneurs, according to which the complex dual 
mission characteristics of SE are difficult to handle by a novice entrepreneur without external 
support. So, to venture into a social enterprise, entrepreneurs seek entrepreneurial opportu-
nities that provide the basic building blocks to start or scale-up the social enterprises. It has 
been established that perceived opportunity enhances sustainable development (Mas-Tur et 
al., 2021). During our discussions with social entrepreneurs, it has come to our knowledge 
that perceived opportunities endorse SE. The underlying importance of opportunity indica-
tors, which foster SE, necessitates this research study. Therefore, we took an in-depth and 
expansive view by assessing the factors that elicit or drive opportunity in the SE context.

Although, existing research has identified the drivers that promote SE, viz., social devel-
opment through social change (Mair & Marti, 2006; Peredo & McLean, 2006; Weerawar-
dena & Mort, 2006; Lumpkin et al., 2018), helping marginalized sectors of society (Santos, 
2012; Chandra, 2017; Gidron, 2017; Hockerts, 2018; Maseno & Wanyoike, 2020), meeting 
social needs (Mair & Marti, 2006), and sustainability (Weerawardena & Mort, 2006); indi-
vidual characteristics like risk-taking & proactiveness (Sullivan Mort et al., 2003; Weer-
awardena & Mort, 2006), creativity (Erro-Garcés, 2020), and high sense of accountability 
(Dees, 1998); Emotional attitudes (Miller et al., 2012; Erro-Garcés, 2020) like altruism 
(Ruskin et al., 2016), compassion (Miller et al., 2012), and empathy (Ruskin et al., 2016; 
Bacq & Alt, 2018; Tucker et al., 2019; Tiwari et al., 2020). But there are few studies in the 
SE domain from the perspective of the opportunities that are perceived by social entrepre-
neurs. Therefore, to fill this void, it is important to list the opportunity indicators from the 
existing literature and also identify those that do not exist but are inevitable. Moreover, it is 
also necessary to assess which indicators are more important so that different stakeholders 
can focus on them to advance them in research and practice.
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This study is best suited for a mixed-methods approach because both qualitative and 
quantitative information are vital to fulfilling the objectives of this study. Only a quantita-
tive approach had not been sufficient because the study was not designed to only quantify 
the existing indicators; we used the experts’ opinions to identify new indicators, which is 
an important objective of this study. Conversely, a qualitative approach alone has not been 
sufficient to get insights in a more generalised way from the quantifiable data given by the 
experts for the opportunity indicators in SE. Therefore, to accomplish our objectives we 
employ the Delphi survey and best-worst method (BWM) approach. Integrated Delphi-
BWM approach has already been used in the past to answer queries which involve a mix of 
qualitative and quantitative feedback from the experts (Aydin & Seker, 2021; Kumar et al., 
2021; Sahebi et al., 2020). Delphi is an iterative, anonymous technique that solicits expert 
viewpoints and aggregates group consensus in a systematic and phase-wise manner (Dalkey 
& Helmer, 1963; Hasson et al., 2000; Rowe & Wright, 2011). The BWM approach uses a 
comparison system for vectors to obtain expert quantitative opinions, to arrive at weight and 
consistency ratio (CR) through an optimization model (Rezaei, 2015). Such mixed-method 
approach combines the use of qualitative and quantitative techniques so as to maximize the 
learning from different sources of information (narrative and numerical) and arrive at more 
concrete results, which we could not get just by following anyone of these approaches (Sale 
et al., 2002). Therefore, both the qualitative and quantitative elements, which are the pre-
requisites for the mixed method (Johnson & Onwuegbuzie, 2004; Plano Clark et al., 2008), 
have been used in this study.

The purpose of this comprehensive study is to explore the list of existing indicators, iden-
tify new indicators based on experts’ opinions, reach consensus on the final indicators, and 
finally prioritise those indicators according to different stakeholder views. The following 
objectives have been fulfilled in this study.

1 Identify the opportunity indicators for entrepreneurs that promote SE, based on the 
extensive literature review and experts’ opinions.

2 Categorize the identified indicators according to different views of opportunity—an 
objectively discovered view and a subjectively perceived view.

3 Prioritize objectively discovered indicators of opportunity in SE based on experts from 
academia and practice, separately.

4 Prioritize subjectively perceived indicators of opportunity in SE based on experts from 
academia and practice, separately.

Overall, our study offers a much-needed boost to SE research by delineating the concept of 
opportunity as perceived by social entrepreneurs. We identify 16 opportunity indicators in 
the SE space and categorise these indicators into “subjectively perceived” and “objectively 
discovered,“ and thus provide a much-needed refinement to the existing SE research by 
borrowing these conceptualizations of opportunity from existing for-profit entrepreneurship 
research. Finally, we also prioritise these subjective and objective indicators to identify the 
most relevant among them for SEs and find that “institutional support” and “funding oppor-
tunities” are more prominent among “objectively perceived indicators,“ whereas “competi-
tive advantages of hybrid organizations” and “perceived feasibility of social enterprises” 
are valued more among “subjectively perceived” ones. This finding has implications for 
policymakers in emerging economies. In emerging economies like India, access to finan-
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cial resources and institutional support is very limited (Garcia & Orsato, 2020; Khanna & 
Palepu, 2000); hence, factors like institutional support, funding opportunities, the perceived 
feasibility of SE, and competitive advantage find high support. Thus, governments in emerg-
ing economies should ensure institutional support, access to finance and other resources, 
and favourable policies for social enterprises to flourish.

2 Research in Social Entrepreneurship (SE) and Entrepreneurial 
Opportunity

2.1 Social Entrepreneurship in Emerging Economies

While for-profit entrepreneurship is driven by economic purpose (Bygrave & Minniti, 
2000), a SE’s primary goal is to create social benefit rather than private economic gain (Mair 
et al., 2012). Social entrepreneurs contribute to society not only by producing products and 
services that are beneficial to society but also by employing policies and procedures that 
drive social development, for example, by providing employment to people with physical or 
mental handicaps (Gidron, 2017), providing financial services to the poor and marginalized, 
or funding social ventures (Mair & Marti, 2006).

In resource-constrained emerging economies with a huge population, poor infrastruc-
ture, and numerous institutional voids (Khanna & Palepu, 2010), it is very difficult for the 
government to achieve large-scale social and economic transformation alone. SE, hence, 
is considered a strong weapon to fight against unemployment, poverty, gender discrimina-
tion, poor education, and poor health standards in emerging economies (Yiu et al., 2014; 
Sengupta et al., 2018). Social entrepreneurs and innovators are considered partners in socio-
economic development and receive both economic and other support from the government, 
a fact that has not gone unnoticed by many budding entrepreneurs in emerging economies, 
leading to the incubation of many social enterprises in recent times.

2.2 Entrepreneurial Opportunity

The phenomenon of opportunity in entrepreneurship context is studied as entrepreneurial 
opportunity. The research on entrepreneurial opportunity has been debated since the intro-
duction of the concept by Kirzner (1973), who exhibited that entrepreneurs are risk-takers 
and capitalize on the opportunities available to them in dynamic market conditions. entre-
preneurial opportunity is the result of entrepreneurial activities to seek new profit opportuni-
ties. Entrepreneurial opportunity is a profitable or favourable condition for the entrepreneurs 
that aid them to incubate a new venture or scale up an existing venture.

Different phenomena explain opportunity in the entrepreneurial context, for example, 
actualization, creation, effectuation, and discovery (Ramoglou et al., 2021). Also, there are 
multiple definitions of entrepreneurial opportunity that imply it as profitable intentions, 
innovativeness, favourable future situations, and economic gains by the entrepreneur itself, 
due to which the term “opportunity” has been found to have inconsistency in its mean-
ing (Davidsson, 2015). These different opinions hampered the exactness of the concept, 
and many studies have discussed the elusiveness of the entrepreneurial opportunity concept 
(Zahra, 2008; Dimov, 2011; Davidsson, 2015).
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But there are two predominant views of entrepreneurial opportunity that are adopted 
in this study: objectively discovered and subjectively perceived (McMullen et al., 2007; 
McBride & Wuebker, 2022). “Entrepreneurial opportunity encompasses both objectively 
discovered as well as subjectively perceived elements because both aspects of opportunity 
matter for entrepreneurial outcomes” (Renko et al., 2012).

2.2.1 Objectively Discovered View

Shane and Venkataraman (2000), and Shane (2012) disseminated the objective view of 
entrepreneurial opportunities, which is based on the disruption of market equilibrium that 
led to situations in which new services, processes, and goods could be sold for an amount 
greater than the cost of their production. Entrepreneurial opportunity has also been dis-
cussed from an economic perspective, which asserts that competitive imperfections arise 
in the market and, to balance them, the opportunity exists (Alvarez & Barney, 2013), and 
there are courses of action that are taken to level the difference between demand and supply 
(Gregoire et al., 2010) that are objective. Thus, the objective view of entrepreneurial oppor-
tunities is promoted by discrete exogenous phenomena discovered in the market. In this 
study, seven objectively discovered indicators of opportunity have been identified based on 
the available literature and experts’ opinions, which are labelled “objective” and described 
in Table 1.

2.2.2 Subjectively Perceived View

This view of entrepreneurial opportunity is associated with the cognition of the entrepre-
neur, which focuses on the desirable future state of growth and feasibility (Gartner et al., 
2008; Wood & McKinley, 2010). Subjective perceptions of entrepreneurial opportunity are 
subjectively perceived ideas, along with the action that triggers entrepreneurial actions and 
potentially lucrative options that may lead to economic gain over time (Short et al., 2010; 
Dimov, 2007) stated that entrepreneurial opportunity is progress along a continuum ranging 
from an idea to a fully developed, actionable plan for a new business to function. This view 
promotes. Our study has identified ten subjectively perceived indicators of opportunity in 
SE, based on the available literature and experts’ opinions, labelled as subjective and shown 
in Table 1.

3 Research Methodology

This study compiled a list of indicators from the existing literature, which has been further 
improved based on the feedback of experts using the Delphi approach. Further, the resulting 
indicators were analysed using a best-worst method (BWM) approach, which is helpful in 
multi-criteria decision making (MCDM) problems. The detailed methodological approach 
has been discussed as follows:
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Indicators
[View]

Description Reference

Perceived 
legitimateness 
of social enter-
prise (S1)
[Subjective]

The legitimacy of an enterprise plays an important role in the establish-
ment and future growth of a new venture. Regulatory institutions can 
observe organizational moral legitimacy in the form of societal welfare. 
The institutional theory explains the phenomenon of organizational 
legitimacy, which is a positive moral judgment. When an organization is 
seen as morally acceptable, the institutions are more inclined to support, 
accept, invest, volunteer, and publicly praise it. This enhanced legiti-
macy increases the acceptance of the enterprise’s products or services by 
customers and improves their willingness to spend more.

(Laroche et 
al., 2001; 
Dart, 2004; 
Huybrechts 
& Nich-
olls, 2013; 
Nicolopoulou 
et al., 2015; 
Margiono 
et al., 2019; 
Bradford et 
al., 2020; 
Molecke & 
Pinkse, 2020; 
Lee et al., 
2021)

Effective 
Cause Brand-
ing (S2)
[Subjective]

Social enterprises market their social mission to attract the attention of 
customers and potential investors. Cause-related marketing (CRM) is 
a marketing strategy that is extensively used by social entrepreneurs to 
promote cause-branding. This gives a competitive advantage to nascent 
social entrepreneurs.

Experts

Support from 
Social Busi-
ness Incuba-
tors (O1)
[Objective]

Social business incubators like Ashoka Fellow, Skoll Foundation, 
Stanford SEED, and many others are dedicated to promoting SE. They 
provide mentorship and seed funding for the new social venture which 
helps new enterprises to lay their foundation. These incubators also 
provide knowledge and networking opportunities that promote inclusive 
innovation.

(Meyskens 
et al., 2010; 
Sonne, 2012)

Opportunities 
created by Cri-
sis. Example- 
COVID-19 
(O2)
[Objective]

The crisis due to COVID-19 gave new dimensions to entrepreneurship 
and a wide vista for SE. Many social enterprises are born out of fulfill-
ing the opportunities created by COVID-19. During COVID-19, social 
entrepreneurs adopted a discovery-driven path by concentrating their 
efforts on the existing resources and skills in new and possible ways. 
Extensive literature has indicated the link between crisis and social 
entrepreneurial opportunities.

(Bacq et al., 
2020; Bacq 
& Lumpkin, 
2020; Mano-
lova et al., 
2020; Weaver, 
2020)

Availability of 
CSR Projects 
(O3)
[Objective]

CSR and social enterprises have been mutually interdependent because 
of their dependency on each other. Some social enterprises started to 
work for the CSR activities of commercial organizations. This synergetic 
relationship between CSR and social enterprise uplifts each other, which 
is observed by entrepreneurs as an opportunity.

(Seelos & 
Mair, 2005; 
Nicolopoulou 
& Karatas-
Ozkan, 2009; 
Nicolopoulou, 
2014; Singh 
et al., 2017; 
Sansone et 
al., 2020; 
Thörnqvist 
& Kilstam, 
2021)

SDG oppor-
tunism (O4)
[Objective]

Social enterprises take an opportunistic approach by incorporating the 
SDGs into their operations. Social enterprise incorporates SDGs to 
raise funds from organizations that request SDGs usage in the funding 
applications.

(Littlewood 
& Holt, 2018; 
Günzel-
Jensen et al., 
2020)

Table 1 Opportunity indicators that promote SE
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Indicators
[View]

Description Reference

Working expe-
rience in social 
ventures (S3)
[Subjective]

Existing literature has shown a positive empirical relationship between 
prior experience with social ventures and SE, which suggests that 
knowledge gained from social venturing is associated with the intention 
of SE. It has been observed that this acquired knowledge is being used as 
an opportunity in SE.

(Hockerts, 
2017; Ruskin 
et al., 2016) 
(Kruse, 2020)

Formal SE 
Education (S4)
[Subjective]

Formal SE education provides knowledge, skills, and abilities for 
SE. Courses, degrees, and certifications in SE provide a competitive 
advantage to students as they gain the necessary knowledge for SE. This 
encourages such students to venture into social enterprises. Therefore, 
formal education on the subject drives entrepreneurial opportunities in 
SE.

(Pache & 
Chowdhury, 
2012; Ked-
menec et al., 
2016; Hock-
erts, 2018; 
Solomon et 
al., 2019; 
Pham et al., 
2022)

Competitive 
advantages of 
Hybrid Orga-
nization (S5)
[Subjective]

Social enterprises are hybrid organizations that serve the dual mission 
of societal well-being and economic sustainability. This hybrid structure 
helps new ventures gain resources easily because of institutional support, 
which gives them an advantage over their competitors working in similar 
fields.

(Cheah et al., 
2019)

Marketiza-
tion forces 
of Non-profit 
organizations 
(NPOs) (S6)
[Subjective]

Social enterprises are entrepreneurial; therefore, SE serves a social mis-
sion efficiently while being profitable. In contrast, most NPOs rely on 
government/external funding, which is not sustainable in the long run. 
It led governments and policymakers to promote the marketization of 
NPOs and promote a social business model.

Experts

Institutional 
support (O5)
[Objective]

Social enterprises are actively promoted by the government as they un-
dertake niche social work that is difficult for the government to handle. 
This helps social enterprises gain government support and activism.

(Evans, 1996; 
Korosec & 
Berman, 
2006; Stephan 
et al., 2015; 
Bozhikin et 
al., 2019)

Perceived 
feasibility of 
social enter-
prises (S7)
[Subjective]

Governments and policymakers are stressing social awareness, sustain-
ability, and the environment to make the world a better place. This 
encourages new seed venture owners to pursue SE because of the entre-
preneurial opportunities.

(Mair & 
Noboa, 2006; 
Hockerts, 
2015; Urban 
& Kujinga, 
2017)

Funding op-
portunities by 
Impact Inves-
tors (O6)
[Objective]

Impact investors invest in social enterprises for the well-being of society 
and also receive personal tax benefits, which is a win-win situation for 
both. This has driven opportunity in the SE.

(Clarkin & 
Cangioni, 
2016; Block 
et al., 2021; 
Kollenda, 
2021)

Enhanced 
Brand Equity 
(S8)
[Subjective]

Social enterprises acquire high brand equity as compared to their generic 
equivalents as customers associate themselves with the social mission 
of the enterprise. Previous research has shown that people are willing to 
pay a premium for products purchased from social enterprises because of 
the brand value that social enterprises have earned over a period of time. 
This has driven opportunity in the SE.

(Virutamasen 
et al., 2015; 
Lee et al., 
2021; Lin et 
al., 2021)

Volunteerism 
in social work 
(O7)
[Objective]

Out of inner motivation and the intent to do good for society, people 
volunteer for social causes with social enterprises. Therefore, the ease of 
availability of human resources helps establish and operationalize social 
ventures and thus drives opportunity in SE.

Experts

Table 1 (continued) 
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3.1 Research Framework

This study enumerates the opportunity indicators that foster SE in four steps as shown in the 
flow diagram, Fig. 1. In the first step, drawing from extant research, the authors prepare a 
list of opportunity indicators. In the second step, it is observed that there is a high possibil-
ity of missing other indicators due to the limited literature on this phenomenon; therefore, 
a Delphi survey (round 1) consisting of experts from the industry and academia has been 
conducted to identify indicators other than those in the literature of SE. The intervention 
of experts can bring a fresh perspective based on industry and practise that may not have 
been discussed in the existing literature. Moreover, this study will use the Delphi approach 
to intervene with the experts, which aggregates group consensus in a systematic and phase-
wise manner and avoids any bias (Rowe & Wright, 2001). In the third step, Delphi round 2 
is undertaken to finalise the list of indicators based on the consensus of the experts. Finally 
in the fourth step, we prioritize the opportunity indicators using a BWM approach.

3.2 MCDM Approach in Management and Entrepreneurship Research

Research questions that involve decision-making complexities due to multiple criteria, goal 
conflicting factors, and difficult to assess relationships can be answered using the MCDM 
approach because the MCDM method handles quantitative and qualitative data simultane-
ously, which supports the viewpoint of decision-makers in both the subjective and objective 
manner (Cinelli et al., 2020; Barton, 1981).

Fig. 1 Schematic Flow Diagram 
of Research Framework
 

Indicators
[View]

Description Reference

Social Value 
Capture (S9)
[Subjective]

Entrepreneurs understand the high ability of social enterprises to gener-
ate social value. Therefore, long-term entrepreneurs venture into social 
start-ups to take advantage of this opportunity by capturing the social 
value they will create in the future.

(Agafonow, 
2014, 2015)

Perceived 
advantage of 
social market-
ing (S10)
[Subjective]

Social missions and development are usually promoted by state govern-
ments or institutions through social marketing. For example, awareness 
of People for the Ethical Treatment of Animals (PETA) New ventures 
that include PETA in their social ventures are usually distinguished and 
get the advantage of awareness. Therefore, some social entrepreneurs 
comprehend the perceived advantages of social marketing and therefore 
venture into social enterprises that are in the interests of institutions.

Experts

Table 1 (continued) 
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The framework of multi-criteria decision analysis (MCDA) has been used in manage-
ment research. Barton (1981) introduced the MCDA approach for goals conflicting in man-
agement by objectives, which was published in the Academy of Management Review. Ruf 
et al. (1998) measured corporate social performance using an MCDA framework known as 
the analytic hierarchy process (AHP) and published the process and results in the Journal 
of Management.

There are a few studies that discuss the application of MCDA methods in entrepreneur-
ship and strategy research. Murcia et al. (2022) adopted the MCDA approach to propose a 
“quantified VRIO” (value, rarity, imitability, and organization) framework that can be used 
as a tool for strategic planning based on qualitative and quantitative information provided 
by decision-makers. Raghuvanshi et al. (2017) identified 14 barriers to women’s entrepre-
neurship and used the Decision-Making Trail and Evaluation Laboratory (DEMATEL) 
approach to identify the causal relationship among those. Carayannis et al. (2021) gave a 
review about the increasing Operation Research approaches (using MCDA) in the entrepre-
neurial ecosystem studies, though such research is still at a very nascent stage. In another 
application of MCDA, Beim and Lévesque (2006) suggested an approach to identifying a 
country in which one can venture to establish a new business using multi-attribute value 
theory (MAVT), which is mostly used in practical applications for developing scales. More-
over, in a study related to entrepreneurial orientation, Ferreira et al. (2015) measured indi-
vidual entrepreneurial orientation using a MCDA framework, Measuring Attractiveness by 
a Categorical-Based Evaluation Technique (MACBETH), which provided a framework to 
classify an individual as per their entrepreneurial profiles. Furthermore, Jafari-Sadeghi et al. 
(2022) explored the knowledge-hiding phenomenon in international entrepreneurial firms 
and used MCDA’s DEMATEL approach to unveil the causal relationships among the key 
indicators of knowledge-hiding within entrepreneurial firms.

This shows that the MCDM approach has been previously used in the domain of entre-
preneurship research and that it is capable of revealing research queries that use both quan-
titative and qualitative information simultaneously.

3.3 The Delphi Method

This study used the Delphi approach, which is a well-established method that aids in analys-
ing the indicators based on an expert’s consensus through a series of structured multiple-
round opinion feedback (Dalkey & Helmer, 1963). This method is much more suitable for 
exploratory studies where the domain of enquiry is new or there is scarce and incomplete 
knowledge (Giannarou & Zervas, 2014). Delphi also tries to get opinions from a wide range 
of anonymous experts based on iterative survey instruments, which always have an advan-
tage over other qualitative approaches because the results are not biased, the external valid-
ity is better, and the participants are more comfortable (Kennedy, 2004; Perveen et al., 
2017).

The number of Delphi rounds depends upon the stability of the responses and can be 
assessed through the coefficient of variation (CV) (English & Kernan, 1976). Also, the itera-
tive nature of Delphi enables participants to examine how their evaluations of indicators 
correspond with those of others and permits opinion shifts (Bolger & Wright, 2011).
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3.4 The Best-Worst Method

BWM is an MCDM technique that is utilized in complex decision-making problems of the 
prioritization. The validity and usefulness of the BWM method has already been established 
in the previous research (Wang & Fu, 2020). Although AHP has been extensively used in 
prioritisation studies, it lacks practical applicability. This is because AHP involves a com-
plex pairwise comparison of criteria that induces recurring inconsistencies and the need 
to repeat the process until consistency is achieved (Herman & Koczkodaj, 1996; Rezaei, 
2015). Hence, BWM approach is preferred over AHP. In the BWM approach, all the criteria 
are compared with those of the best and worst criteria thereby requiring less expert inter-
vention. Overall, it is more convenient to get a quantitative opinion from the experts in less 
time using BWM approach (Rezaei, 2015). The process of analysis is done through a com-
parison system that consists of two comparison vectors. This methodology aims to identify 
the weight and consistency ratio (CR) by using an optimization model developed through a 
comparison system. This method was developed by Rezaei (2015). Since then, it has been 
extensively used in the wide application of management research. Examples, the sustainable 
circular supply chain for SDGs (Sustainable Development Goals) (Kayikci et al., 2022); 
lean and agile practices for sustainability goals (Mathiyazhagan et al., 2021); product return 
issues (Kaushik et al., 2020); technological innovation in Indian MSMEs (Gupta & Barua, 
2016), and others. The detailed steps for the application of BWM are discussed as follows:

Step 1 Identify the opportunity indicators that fosters SE based on literature and experts’ 
opinions.

Step 2 Determine the best (most significant) driver and worst (least significant) driver 
among the identified indicators based on experts from academia and industry.

Step 3 Determine the preference ranking for the best driver over other indicators on a 
9-point rating scale to construct (best-to-other) a vector as shown in Eq. (1), as below.

 XB = {xB1, xB2, . . . ., xBn}  (1)

Where xBj  denotes the preferences of the best-selected driver B over any other driver j.

Step 4 Determine the preference for each of the other criteria j over the worst criterion on 
a 9-point rating scale to construct (other-to-worst) a vector as shown in Eq. (2), as below.

 XW = {x1W, x2W , . . . ., xnW}T  (2)

Where xjWB  denotes the preference of other driver j over the worst driver, W.

Step 5 Evaluate the optimal with of each driver (, .

The objective is to identify the optimal weights of the indicators so that the maximum abso-
lute differences for all j can be minimized for | WB

Wj
 - xBj | and | Wj

Ww
 - xjW |. This min-max 

model will be represented in Eq. (3), as below.
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minmax
j

{∣∣∣∣
WB

Wj
− xBj

∣∣∣∣ ,
∣∣∣∣
Wj

WW
− xjW

∣∣∣∣

}
 (3)

Subject to∑
j Wj  =1

Wj ≥ 0,  for all j.
The model from Eq. (3) is then transformed into a linear model as shown below in Eq. (4)

 min ξ  (4)

Subject to∣∣∣WB
Wj

− xBj

∣∣∣ ≤  for all j.
 ∣∣∣Wj

WB
− xjB

∣∣∣ ≤  for all j.
 ∑
j Wj  =1
 

Wj ≥ 0,  for all j.
 

The optimal weights (W ∗
1 , W ∗

2 , . . . .,W
∗
n)  and ∗ are identified by solving the linear pro-

gramming model which is shown in Eq. (4).
The value of consistency of comparison for indicators (∗ ) must be near zero and has been 

recommended. However, there is no threshold mentioned in BWM (Rezaei, 2016). To elicit 
the weight in a group MCDM, there are two main approaches: aggregation of individual 
judgement (AIJ) and aggregation of individual priorities (AIP) (Ishizaka & Nemery, 2013). 
This study has used the more common AIP approach to evaluate the weight vector, in which 
the weights proposed by each expert are combined to gain the weight of all experts for each 
indicator.

4 Application of Proposed Research Framework: Case of Social 
Entrepreneurship in India

4.1 Application of Delphi Survey

The Delphi procedure was used because it is a well-established and well-recognised method 
for obtaining expert opinion and is preferred in those studies where the field is still evolving 
and lacks empirical proof (Powell, 2003; Linstone & Turoff, 1975) Delphi is performed in 
multiple rounds, where the first round is usually designed qualitatively to gain the breadth of 
expert opinion, and subsequent rounds use a quantitative approach by assessing the descrip-
tive statistics to establish the strength of opinion and gain group consensus. The duration of 
the survey is nine months, from September 2021 until May 2022. The anonymity of experts 
has been given high priority by self-administering the study, as it reduces normative social 
influence and brings out opinions based on merit alone (Bolger & Wright, 2011). To main-
tain the anonymity of the study, the details of individual experts and their opinions were kept 
confidential, and only the final results of one complete round were shared with the experts 
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before proceeding for the next round. We have self-administered the questionnaire with 
individual experts through virtual and in-person meetings.

4.1.1 Delphi Round 1

Based on the extensive literature review a list of 13 opportunity indicators has been identi-
fied by the authors. But there might be high possibility of missing indicators that are not 
given in the literature due to the scarcity of the research in this domain. Therefore, it became 
important to recruit experts that can assist in the identification of opportunity indicators. 
Such exploration where the field is not mature enough and the knowledge is still assimilat-
ing can be easily handled by Delphi approach (Williams & Webb, 1994).

One of the key objectives of a Delphi study is to obtain an unbiased panel of experts with 
sufficient breadth, depth, and objectivity in the field of study (Devaney & Henchion, 2018). 
The literature on who constitutes an expert is equivocal, as researchers (Hallowell & Gam-
batese, 2010; Devaney & Henchion, 2018) employ their own set of criteria to choose their 
panel of experts. Overall, the expert should meet a few (2–3) of the following criteria in the 
field of study for which he or she serves as an expert: A representative but not exhaustive list 
of these criteria includes significant corporate work experience, participation in conferences 
or professional forums, membership in professional bodies, authorship in peer-reviewed 
journal articles, writing or editing of books, book chapters, or industry reports, teaching 
experience in accredited institutions of higher learning, and a holder of advanced degrees 
in the field of study.

While most of the experts chosen for such studies are industry professionals or those 
serving in academia or policy-making bodies, many studies have also used students as 
experts (Rowe and Wright, 1999). However, inclusion of students in the expert panels has 
invited criticism from many quarters (Rowe & Wright, 2001, 2011); hence, in our study, 
we have been circumspect in our choice of students as panel members and only selected 
doctoral-level students when they have met at least three of the above-mentioned criteria 
and thus demonstrated substantial depth in the field of study to be considered as a member 
of the expert panel. Additionally, we also focused on the heterogeneity among the panel 
of experts (Rowe & Wright, 2001; Hallowell & Gambatese, 2010; Devaney & Henchion, 
2018) to obtain a diverse range of responses and a combined knowledge that reflects all 
aspects of the problem for a higher quality of decision-making. Thus, our expert panel had 
a good mix of domain knowledge and diversity.

A purposeful sampling technique (Patton, 2002) has been used to identify the experts 
for this study. Thirty-six experts from the social entrepreneurship domain were contacted 
on social media. This comprised a heterogeneous sample of experts from academia, experts 
from industry, including social enterprises and investors in these ventures, and government 
officials and officials from policy-making bodies. Among them, government officials and 
policymakers were reluctant to participate in our research. Even though anonymity was 
ensured, they declined to participate as this was not permissible under their work norms. 
Therefore, we were only left with experts from industry and academia to conduct this study.

Our choice of experts was based on the criteria followed in the field, as discussed above. 
Anyone meeting at least three of the aforesaid seven criteria was selected as an expert. 
Accordingly, any expert in the industry must possess extensive experience as a manager, 
founder, or leader for a minimum of 4 years. Additionally, they were members of profes-
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sional bodies and participated in conferences. Many among them possessed advanced 
degrees too. Likewise, experts from academia were those researchers who have published 
at least two Scopus-indexed research papers in the domain of social entrepreneurship or 
written or edited two books or book chapters. Most of these candidates were also enrolled 
as faculty at a university or institute and were teaching social entrepreneurship. They also 
regularly participated in conferences and held advanced degrees in their fields of study. We 
also included two doctoral scholars in the final stages of their dissertations as experts in 
our study. This was because the profiles of these scholars met the acceptable criteria quite 
well. They had the requisite Scopus-indexed publications and had participated in confer-
ences as presenters. They also had teaching experience and were working alongside their 
professors to teach a social entrepreneurship course at the university level. One of them had 
also worked in the industry in a relevant domain before joining the PhD programme. Thus, 
these doctoral students were pursuing rigorous research at some of the best universities and 
institutes globally and substantially met the criteria for being experts. The inclusion of these 
doctoral students also added to the heterogeneity of our expert panel.

Based on the set criteria for experts, 36 experts were contacted through social media, and 
the objectives of the study were explained to them. Out of these, 24 agreed to participate 
in a brainstorming session in the first round. Each expert was given a list of 13 opportunity 
indicators that have been identified by the authors from the existing literature. Experts were 
then asked to give at least two indicators that are not on this list but that they consider 
important. There was no upper limit to the number of indicators that experts could suggest. 
Experts were also asked for their opinion about the removal of any existing indicators. The 
survey was conducted in a controlled manner by giving feedback, where each expert was 
clearly informed before administering the questionnaire that this study is not assessing the 
indicators that are due to individual characteristics, emotions, or prosocial motives but those 
indicators that social entrepreneurs realise from an “opportunity” perspective.

All the indicators suggested by 24 experts were noted during the online and in-person 
interactions. After the removal of duplicates, those synonymous with the existing 13 indica-
tors from the literature, and those not related to the objective of the study, four new indica-
tors have been identified based on experts’ opinions in the first round of Delphi. Table 1 
shows a list of 17 indicators, including the four new indicators of opportunities that foster 
SE found in this round based on the opinions of experts.

4.1.2 Delphi Round 2

In the second stage of Delphi, the feedback from the first round was shared with the panel 
of experts. A list of all the 17 indicators, which including four new indicators suggested by 
experts in the first round, were shared with a panel of experts that participated in the first 
round of Delphi. In this second round, the author’s focus is to gain an preference rating for 
each of the 17 indicators identified in the previous round. To obtain the preference rating, 
a 5-point Likert scale questionnaire was constructed so that experts could rate the signifi-
cance of each indicator, with 1 being the least important and 5 being the most important 
(Heiko, 2012). All the experts that participated in round 1 were contacted again, and 18 
experts responded and participated in the 2nd round. The experts were requested to rate their 
preference for each indicator on a 5-point Likert scale (1 = of little importance to 5 = most 
important). An opportunity indicator is considered significant if it gets an expert rating of 4 
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or 5 on the Likert scale (1–5). The summary statistics that follow from the Delphi 2nd round 
are shown in Table 2.

Based on the assessment of importance ratings, different summary statistics have been 
used to derive the consensus. Mode is used to assess the highest frequency ratings being 
given by experts. Standard Deviation (SD) is used to assess the level of agreement; a high 
value of SD shows a large distribution of scores near the mean, which depicts weaker agree-
ment, and a low value of SD shows a stronger agreement as the outcomes are closer to the 
mean. For consensus, a standard deviation of less than 1.0 has been considered (Williams 
& Webb, 1994; Perveen et al., 2017). The interquartile range (IQR), which is the difference 
between the 75th and 25th percentile, and the IQR value of one or less than one, recommend 
a low dispersion level (von der Gracht, 2012; Barrios et al., 2021), which has also been used 
for this study.

Consensus can be assessed based on the level of agreement; the expected probability of 
occurrence (EP) helps to understand the level of agreement among the experts based on the 
frequency of the response; a score of at least 50% has been taken as the standard for the 
consensus level (Heiko, 2012). An indicator in this study will indicate consensus if at least 
50% of the experts rate the importance as 4 or 5 on the Likert scale (1–5). Therefore, for 
this study, there are three criteria for reaching consensus: SD < 1, IQR < = 1, and EP > 50%.

It can be observed from the results in Table 2 that the indicator “effective cause brand-
ing” (S2) could not meet the consensus criteria with an EP value less than 50% and has been 
dropped for further analysis. All the other 16 indicators have gained consensus. Moreover, 
the CV values for all the indicators are less than 0.5, which indicates that there is no need for 
additional Delphi rounds for building consensus (English & Kernan, 1976).

Table 2 Summary statistics for opportunity indicators that promotes SE
Indicators Mode SD IQR EP CV
Perceived legitimateness of social enterprise (S1) 4 0.650 1 88.89% 0.152
Effective Cause Branding (S2) 3 0.853 1 38.89% 0.265
Support from Social Business Incubators (O1) 4 0.657 0.75 72.22% 0.169
Opportunities created by Crisis. Example- COVID-19 (O2) 4 0.705 0.75 77.78% 0.174
Availability of CSR Projects (O3) 4 0.853 0.75 72.22% 0.226
SDG opportunism (O4) 4 0.977 1 55.56% 0.282
Working experience in social ventures (S3) 4 0.764 0.75 72.22% 0.199
Formal SE Education (S4) 4 0.725 1 66.67% 0.184
Competitive advantages of Hybrid Organization (S5) 4 0.898 0.75 72.22% 0.234
Marketization forces of Non-profit organizations (NPOs) (S6) 3 0.731 1 55.56% 0.196
Institutional support (O5) 4 0.687 1 83.33% 0.165
Perceived feasibility of social enterprises (S7) 4 0.737 1 77.78% 0.179
Funding opportunities by Impact Investors (O6) 4 0.725 1 72.22% 0.179
Enhanced Brand Equity (S8) 4 0.687 1 83.33% 0.165
Volunteerism in social work (O7) 4 0.737 1 66.67% 0.190
Social Value Capture (S9) 4 0.705 0.75 77.78% 0.174
Perceived advantage of social marketing (S10) 4 0.650 1 88.89% 0.152
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4.2 Application of BWM Approach

Based on the consensus in 2nd round of Delphi survey, this study has identified a list of 
16 opportunity indicators that promote SE. However, Delphi method falls short when it 
comes to prioritizing these indicators (Powell, 2003; Allen et al., 2019) and hence, we use 
the BWM approach. Such prioritization is important for different stakeholders like policy 
makers, social entrepreneurs, venture capitalists (VCs) among others. A ranking of these 
opportunity indicators provides an idea to policy makers that which macro conditions will 
foster higher SE, what kind of support is expected by social entrepreneurs and core percep-
tions or ideas that represent SE opportunities. Also, it is interesting to note that the indicators 
identified in this study serve as criteria for entrepreneurs to venture into social enterprise. As 
a result, the indicators in this study are regarded as criteria for BWM application.

The result of Delphi 2nd round was shared with all the 18 experts and they were requested 
to participate in the last round of enquiry. 13 out of 18 from the 2nd stage of Delphi sur-
vey agreed to participate in the final phase. The details of the experts participated in this 
round are given in Table 3. We presented the subjectively perceived and objectively discov-
ered indicators separately to the group of experts from industry and academia. This is done 
because industry and academia represent two separate stakeholders in the entrepreneurship 
domain and are driven by competing or differing logics (Kieser & Leiner, 2009) such that 
their assumptions, frame of references, enquiry process and the way they define and tackle 
problems is significantly different (Beech et al., 2010; Briner & Denyer, 2012).

Number Expert group Expert’s 
current 
position

Expertise in Do-
main / Organization

Expe-
rience 
(Years)

1 Academic Assistant 
professor

Social 
entrepreneurship

9

2 Academic Professor Fam-
ily business and 
entrepreneurship

28

3 Academic Doctoral 
candidate

Social 
entrepreneurship

5

4 Academic Doctoral 
candidate

Social 
entrepreneurship

4

5 Academic Assistant 
professor

Entrepreneurship 7

6 Academic Assistant 
professor

Sustainabil-
ity and social 
entrepreneurship

8

7 Practitioners Co-founder Social enterprise 6
8 Practitioners Manager Business and 

human rights
9

9 Practitioners Manager Social business 
incubator

6

10 Practitioners Business 
developer

Social enterprise 5

11 Practitioners Project 
manager

Social enterprise 5

12 Practitioners Co-founder Social enterprise 7
13 Practitioners Team 

leader
Social business 
incubator

4

Table 3 Delphi experts ‘details 
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4.2.1 Subjectively Perceived Indicators

The subjectively perceived indicators have been assessed based on expert opinion follow-
ing the methodology discussed in Sect. 3.4, Step 2, and Step 3. The experts were enquired 
for the most preferred indicator over other indicators, and other indicators for the least pre-
ferred indicator. The inputs of the experts for both of these steps are shown in Table 4a and 
Table 4b. Further, the global weight of the indicators is computed as outlined in Step 5. The 
weights of subjectively perceived indicators and priority ranking by the expert panel have 
been shown in Table 4c. S5 > S7 > S1 > S3 > S8 > S6 > S10 > S4 > S9. We further divided the 
experts into industry and academic experts and calculated the global weight and ranking of 
the indicators (Table A1 and Table A2 in the Appendix) as follows: academic experts: S1 
> S7 > S8 > S5 > S6 > S3 > S10 > S9 > S4; industry experts: S5 > S3 > S7 > S1 > S6 > S10 > S4 > 
S8 > S9. The industry experts and academic experts accorded the highest ratings to different 
opportunity indicators.

4.2.2 Objectively Discovered Indicators

Similarly, we assessed the weights of objectively discovered indicators based on experts’ 
suggestions using the BWM approach as mentioned in Sect. 3.4, Step 2, and Step 3. The 
experts were enquired for the most preferred indicator over other indicators, and other indi-
cators for the least preferred indicator. Table 5a and Table 5b highlight the experts’ ratings. 
Based on the opinions of the experts, global weight and global ranking were determined 
for objectively discovered opportunity indicators in Table 5c: O5 > O6 > O7 > O2 > O1 > O4 
> O3. We further divided the experts into industry and academic experts and calculated the 
global weight and ranking (Table A3 and Table A4 in the Appendix) as follows: Academic 
experts: O5 > O6 > O7 > O1 > O2 > O4 > O3; industry experts: O6 > O5 > O2 > O4 > O7 > O1 > 
O3. Both the industry experts and academic experts accorded the highest ratings to “institu-
tional support” and “funding opportunities by impact investors.“ This shows the consistency 
in ratings between the panel of all experts, and when divided into academic and industry 
experts, separately.

Table 4a Pairwise comparison for subjectively perceived indicators by the panel (Best to others)
Others
Best

S1 S3 S4 S5 S6 S7 S8 S9 S10

Expert 1 S5 3 2 6 1 5 2 9 8 7
Expert 2 S3 3 1 4 2 7 3 8 9 6
Expert 3 S7 4 2 9 3 5 1 7 6 6
Expert 4 S5 4 2 7 1 4 5 8 9 3
Expert 5 S1 1 5 7 3 4 3 8 9 6
Expert 6 S5 7 2 5 1 4 3 8 8 6
Expert 7 S5 4 2 6 1 5 3 7 9 6
Expert 8 S6 6 9 5 4 1 1 2 8 7
Expert 9 S1 1 5 8 4 7 3 2 6 9
Expert 10 S5 2 5 9 1 6 2 3 8 7
Expert 11 S1 1 4 9 3 7 2 3 8 6
Expert 12 S7 3 4 8 4 5 1 2 9 7
Expert 13 S1 1 6 9 6 5 3 2 7 4
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5 Discussion

We obtain valuable insights based on our Delphi and BWM analyses and forge our findings 
into meaningful propositions that could be studied quantitatively. Our analysis revealed 16 
opportunity indicators that hold significance in the context of emerging economies given 
the presence of institutional voids. Voids in the capital markets make capital scarce for firms 
operating in emerging economies, leading to decreased investment in discretionary activi-
ties like corporate social responsibility (CSR) (Julian & Ofori-dankwa, 2013). Further, the 
government in emerging economies is also resource constrained, and it heavily relies on 
corporates to assist in achieving its social development goals. Consequently, NPOs that 
rely on such corporate funding or donations for their functioning are compelled to explore 
alternative means of raising money for their pro-social activities. This leads to commercial-
ization/marketization by the NPOs, which is proposed as a new opportunity indicator by 
experts during our research. Thus, we propose:

Proposition 1 In emerging economies where, financial resources are scarce, the commer-
cialization/marketization intent of not-for-profit (NPO) organisations drives SE.

Voids in labour market lead to poor availability of skilled and qualified manpower in emerg-
ing economies. Tilak and Choudhury (2021) exhibited that only 10–40% of the engineering 
graduates entering the job market every year are employable in India (i.e., most don’t pos-
sess the requisite set of skills to do their job well). The absence of good manpower hampers 
creativity and growth in organizations. High demand and poor supply of specialised human 
capital mean that social enterprises would have the poorest access to manpower, which 
would impact their creativity and growth. However, volunteerism in social causes by spe-
cialized manpower would increase the welfare and upgradation to the society that drive SE. 
In our research, volunteerism in social work has emerged as a new opportunity indicator that 
fosters SE. Hence, we propose:

Proposition 2 In emerging economies where skilled human resources are scarce, volun-
teerism by skilled individuals for social causes drives SE.

As previously stated, institutional voids in the capital market limit firms’ overall access 
to capital. While large, diversified conglomerates could rely on their group companies for 
supplier and buyer networks, managerial talent, technology, financial resources, reputa-
tion, information, and political connections (Mahmood & Mitchell, 2004; Gao et al., 2017), 
the same is not available to social entrepreneurs who are small, localized, and poorly net-
worked. Hence, institutional support and funding opportunities, as evidenced in this study, 
emerged as the top indicators of SE. Hence, we propose:

Proposition 3 In emerging economies with institutional voids and poor access to finance, 
objective indicators like “institutional support” and “funding opportunities” are more 
important predictors of SE.

Established institutions, corporations, and NGOs partner with universities to encourage 
self-sufficiency, creativity, and vocational education as a way to bring social development 
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to emerging economies (Mirvis & Googins, 2018). Also, policy makers firmly believe that 
to accelerate national level awareness for SE education programmes can be designed. Fur-
thermore, multinational corporations took an active role in addressing social issues through 
technological innovations and strategic shifts (Lind et al., 2022). In our study, the indicators 
of institutional support (O5) gain a high priority ranking, and thus we propose:

Proposition 4 Established institutions and corporations in emerging economies foster SE as 
a means to bridge social developments.

SEs are hybrid organisations with the dual mission of achieving both social impact and 
economic sustainability (Cheah et al., 2019). Projects creating a social impact provide 
legitimacy and increased government support to firms in emerging economies (Jamali 
& Mirshak, 2007). The social mission in SE is in fact a source of advantage for firms in 
emerging economies and increases their access to resources and institutional support from 
government. Such support from government and policymakers also increases the feasibil-
ity of these SEs, so firms pursuing them are motivated by these subjective indicators, i.e., 
“competitive advantages of hybrid organizations” and “perceived feasibility of social enter-
prises,“ which also comprise a finding from our research. Thus, we propose:

Proposition 5 In resource constrained emerging economies subjective indicators like ‘com-
petitive advantages of hybrid organizations’ and ‘perceived feasibility of social enterprises’ 
are valuable drivers of SE.

It was observed in our research that academic and industry experts were unanimous in their 
choice of the topmost objectively discovered indicators: institutional support (O5) and fund-
ing opportunities by impact investors (O6). However, the choice was divergent in the case of 
subjectively discovered indicators. This could be because, although industry and academia 
rely on different logics, time dimensions, communication practices, rigour and relevance 
norms, and interests and incentives (Bartunek & Rynes, 2014), they tend to agree on aspects 
that are interesting and justified (Baldridge et al., 2004), that is, those corroborated by com-

Table 5a Pairwise comparison for objectively discovered indicators by the panel (Best to others)
Others
Best

O1 O2 O3 O4 O5 O6 O7

Expert 1 O6 8 5 9 3 2 1 6
Expert 2 O6 3 7 5 8 2 1 9
Expert 3 O7 8 5 6 9 2 4 1
Expert 4 O2 8 1 6 3 2 5 9
Expert 5 O6 8 5 9 4 2 1 6
Expert 6 O5 8 5 9 3 1 2 7
Expert 7 O6 8 4 6 3 2 1 9
Expert 8 O5 6 4 9 8 1 2 3
Expert 9 O6 3 4 9 8 2 1 6
Expert 10 O5 3 9 7 6 1 2 5
Expert 11 O5 9 5 8 6 1 2 3
Expert 12 O5 6 4 9 8 1 3 2
Expert 13 O5 2 4 9 8 1 7 3
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pelling evidence. The evidence for institutional support and funding opportunities in foster-
ing SE is overwhelming in the context of emerging economies (Stephan et al., 2015). Thus, 
we see convergence for objectively discovered indicators and not for subjectively perceived 
ones among industry and academic experts. Hence the proposition:

Proposition 6 Competing logics in academia and industry converge on factors that are 
objectively discovered rather than subjectively perceived.

6 Conclusion and Implications

Our research is exploratory in nature and makes several valuable contributions to the 
nascent literature on social entrepreneurship and opportunity indicators. Previous research 
has focused on indicators of SE that flow from individual characteristics, emotions, and 
intent for social change, but our research takes a deep dive into the extant SE literature 
to identify, categorize, and prioritise opportunity indicators for SE. Using a mix-method 
approach, we identified 16 opportunity indicators that foster SE and ranked them according 
to their importance level for different stakeholders. Drawing from for-profit entrepreneur-
ship literature, these indicators are also classified into “subjectively perceived” and “objec-
tively discovered.“ Based on our analysis, we further prioritise these indicators and identify 
the topmost drivers of SE. We proposed six testable hypotheses to guide future opportunity 
indicator research.

While the extant body of literature on SE has addressed a wide array of themes (Kaushik 
et al., 2023), scant attention has been devoted to the examination of opportunity indicators. 
Identification of such opportunity indicators in emerging economies would allow govern-
ments to design policies that would increase SE. Given the vast population, poverty, and 
poor social development, the government needs more social ventures for equitable growth 
and development. Our research reveals that “institutional support” and “funding opportuni-
ties” are more prominent among “objectively perceived indicators,“ whereas “competitive 
advantages of hybrid organizations” and “perceived feasibility of social enterprises” are 
valued more among “subjectively perceived indicators.“ A consensus of all experts from 
academia and industry on the topmost objectively discovered parameters of “institutional 
support” and “funding opportunities” establishes the importance of these indicators in fos-
tering SE in emerging economies. Thus, governments in emerging economies should focus 
more on policies related to creating institutional support and funding to foster SE.

In the case of SE, the industry and academia are very collaborative, as entrepreneur-
ship is a practise-based phenomenon. Most academics who study social enterprise work in 
some way to help it. Moreover, the result of our study also shows that objectively discov-
ered drivers are ranked almost similarly by academia and practitioners while subjectively 
perceived drivers are taken differently (Proposition 2) by academicians and practitioners. 
Therefore, this study highlights the thought processes of both academicians and practitio-
ners for subjectively perceived indicators, where the academicians give high preference to 
the long-term sustainability of the social enterprise, whereas the practitioners focus on in-
hand resource availability. This distinction may enable both stakeholders to learn from one 
another and apply the learning to their practise and research.
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Methodologically, previous research has identified indicators for SE using qualitative 
interview approaches (Stirzaker et al., 2021), case-studies (Erro-Garcés, 2020), and quan-
titative approaches (Halberstadt et al., 2021). This is among the first studies to use mixed 
methods (qualitative and quantitative) for understanding the indicators in the SE domain. 
Although there is little research in the entrepreneurship domain that has used the MCDM 
approach, to the best of our knowledge, this is the first extensive study that has used the 
Delphi-BWM approach in SE research. This provides direction to the SE researchers on the 
use of hybrid approaches to unveil insights from less studied domains.

The results of this study will benefit social entrepreneurs as it provides a direction to 
government to implement policy changes in areas critical to drive SE. It will also benefit 
policymakers and venture capitalists who seek to incubate more SE ventures as they know 
in which areas they should prioritize.

7 Limitations and Future Research

Exploratory research has its limitations, which also apply to this study. Delphi-based research 
uses preferential approaches for data collection, which are not free from assumptions and 
thus raise some doubt on the response received from the purposive sample of experts in 
this study. Despite this, given the developing nature of the opportunity indicator research 
in the SE domain, full-fledged quantitative research could not be conducted. Moreover, 
there are chances of missing some indicators that have not been included in earlier research. 
Hence, the choice of a mixed-method approach to gain preliminary insights is quite apt in 
our research. We develop six testable propositions in our research, which could guide a lot 
of future research in the SE space. Additionally, boundary conditions for the opportunity 
indicators and SE relationship could be explored, such as the impact of entrepreneurial 
opportunity on this relationship. On the methodological side, we aggregate weight in BWM 
using AIP, which can lead to information loss as it uses the centrality feature and ignores 
dispersion. This can be overcome by future researchers using an advanced Bayesian BWM 
approach (Mohammadi & Rezaei, 2020). Future researchers could also explore a scale for 
the opportunity indicators and conduct econometric analyses.

Appendix

Table A1 Aggregate weights of subjectively perceived indicators by academic experts
Expert 1 Expert 2 Expert 3 Expert 4 Expert 5 Expert 6 Global weight Global Ranking

S1 0.0551 0.3146 0.1764 0.3004 0.1237 0.3097 0.2133 1
S3 0.0236 0.0766 0.0706 0.0909 0.0928 0.0628 0.0696 6
S4 0.0661 0.0479 0.0235 0.0264 0.0464 0.0269 0.0395 9
S5 0.0826 0.0958 0.2822 0.1212 0.0928 0.0628 0.1229 4
S6 0.2713 0.0547 0.0588 0.052 0.0742 0.0754 0.0977 5
S7 0.2477 0.1277 0.1764 0.1818 0.3049 0.1257 0.194 2
S8 0.1652 0.1915 0.1176 0.1212 0.1856 0.1885 0.1616 3
S9 0.0413 0.0638 0.0441 0.0455 0.0265 0.0539 0.0458 8
S10 0.0472 0.0274 0.0504 0.0606 0.053 0.0943 0.0555 7
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Table A1 Aggregate weights of subjectively perceived indicators by academic experts
Expert 1 Expert 2 Expert 3 Expert 4 Expert 5 Expert 6 Global weight Global Ranking

∗ 0.059 0.0684 0.0706 0.0632 0.0663 0.0673

Table A2 Aggregate weights of subjectively perceived indicators by industry experts
Expert 1 Expert 2 Expert 3 Expert 4 Expert 5 Expert 6 Expert 7 Global 

weight
Global 
Ranking

S1 0.116 0.1212 0.0943 0.0928 0.3309 0.0551 0.0943 0.151 4
S3 0.174 0.3004 0.1885 0.1856 0.0827 0.1928 0.1885 0.1863 2
S4 0.058 0.0909 0.0269 0.053 0.0591 0.0771 0.0628 0.0576 7
S5 0.2894 0.1818 0.1257 0.3049 0.1379 0.3085 0.3097 0.2079 1
S6 0.0696 0.052 0.0754 0.0928 0.1034 0.0964 0.0754 0.0786 5
S7 0.174 0.1212 0.3097 0.0742 0.1379 0.1286 0.1257 0.1634 3
S8 0.0256 0.0455 0.0539 0.0464 0.0517 0.0289 0.0539 0.0446 8
S9 0.0435 0.0264 0.0628 0.0265 0.0276 0.0482 0.0269 0.0374 9
S10 0.0497 0.0606 0.0628 0.1237 0.0689 0.0643 0.0628 0.0732 6
∗ 0.0586 0.0632 0.0673 0.0663 0.0827 0.0771 0.0673

Table A3 Aggregate weights objectively discovered indicators by academic experts
Expert 1 Expert 2 Expert 3 Expert 4 Expert 5 Expert 6 Global weight Global Ranking

O1 0.0722 0.1470 0.1483 0.0326 0.0733 0.2205 0.1156 4
O2 0.1083 0.1102 0.0328 0.0899 0.1100 0.1103 0.0936 5
O3 0.0342 0.0315 0.0635 0.0562 0.0319 0.0334 0.0418 7
O4 0.0541 0.0551 0.0741 0.0750 0.0550 0.0551 0.0614 6
O5 0.3704 0.2205 0.3699 0.3715 0.3633 0.3707 0.3444 1
O6 0.2165 0.3622 0.2224 0.2249 0.1466 0.0630 0.2059 2
O7 0.1443 0.0735 0.0890 0.1499 0.2199 0.1470 0.1373 3
∗ 0.0627 0.0787 0.0749 0.0782 0.0765 0.0704

Table A4 Aggregate weights objectively discovered indicators by industry experts
Expert 1 Expert 2 Expert 3 Expert 4 Expert 5 Expert 6 Expert 7 Global 

weight
Global 
Ranking

O1 0.0562 0.1515 0.0595 0.0562 0.0595 0.0568 0.0542 0.0706 6
O2 0.0899 0.0649 0.0952 0.3715 0.0952 0.0909 0.1084 0.1309 3
O3 0.0326 0.0909 0.0794 0.0750 0.0311 0.0329 0.0723 0.0592 7
O4 0.1499 0.0568 0.0311 0.1499 0.1190 0.1515 0.1445 0.1147 4
O5 0.2249 0.2273 0.2381 0.2249 0.2381 0.3755 0.2168 0.2494 2
O6 0.3715 0.3755 0.1190 0.0899 0.3778 0.2273 0.3698 0.2758 1
O7 0.0750 0.0329 0.3778 0.0326 0.0794 0.0649 0.0340 0.0995 5
∗ 0.0782 0.0791 0.0983 0.0782 0.0983 0.0791 0.0638
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