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ABSTRACT
Objective: to identify which psychological well-being (PWB) conditions help 

women entrepreneurs feel efficacious. Method: relational, quantitative, and cross-

sectional survey design. We collected data from 252 Brazilian female entrepreneurs 

in western Santa Catarina. We validated the instruments with robust confirmatory 

factor analysis and tested the statements through multiple necessary condition 

analysis (NCA). Results: the findings reveal the percentage thresholds of necessary 

conditions to achieve 100% of the outcomes. Personal growth (66.7%) and purpose 

in life (45.5%) act as facilitators for enabling entrepreneurs to develop new products 

or explore market opportunities. Environmental mastery (50%) and purpose in 

life (63.6%) also serve as facilitators, while self-acceptance (37.5%) functions as 

an optimizer for defining the main business objective. In addition, purpose in life 

(45.5%) and self-acceptance (37.5%) serve as optimizers for managing key human 

resources. Finally, purpose in life (54.5%) and self-acceptance (37.5%) function 

as facilitator and as optimizer, respectively, for initiating contact with investors. 

Conclusion: by identifying the PWB conditions for ESE, our study advances research 

on how mental health phenomena influence women’s entrepreneurial processes.
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INTRODUCTION
Entrepreneurship is an interdisciplinary field of research 

with individual and social implications (Machado et al., 

2021; Wiklund et al., 2019). Self-efficacy, or the belief in 

performing a task (Bandura, 2000; McGee & Terry, 2024; 

Wood & Bandura, 1989; ), is associated with self-judg-

ment regarding the ability to achieve desired perfor-

mance (Locke, 1987) and influences choice of activities, 

persistence, and performance (Otache et al., 2024). For 

entrepreneurs, self-efficacy is important because it rep-

resents a sense of personal agency (Bandura & Wessels, 

1994; Gkypali & Roper, 2024), vital for entrepreneurship 

(Frese, 2009), referring to the ability to produce an an-

ticipated result (Pandit et al., 2018).

Thus, De Noble et al. (1999) define entrepreneurial 

self-efficacy (ESE) as an individual’s belief in their ability 

to carry out the tasks and activities necessary to start 

and manage a new venture, covering six dimensions: 

developing new products or market opportunities, de-

veloping an innovative environment, defining the main 

business objective, managing key human resources, 

initiating contacts with investors, and facing unfore-

seen changes.

Another relevant aspect for entrepreneurs is psy-

chological well-being (PWB), which refers to the per-

ception of the full development of one’s own poten-

tial (Ryff, 1989). This construct also has six dimensions: 

positive relationships, autonomy, environmental mas-

tery, personal growth, purpose in life, and self-accep-

tance (Ryff & Keyes, 1995). It is seen both as a conse-

quence and as an influencer of entrepreneurship (Gish 

et al., 2022; Nikolaev et al., 2020), as the engagement 

produced by autonomy in entrepreneurship can bring 

happiness and satisfaction (Dimov & Pistrui, 2024). As 

entrepreneurs play social roles, well-being is essential 

(Ryff, 2023; Wiklund et al., 2019) — it produces com-

mitment and motivation (Ribes-Giner et al., 2019), be-

ing essential for the success of women entrepreneurs 

(Bastian et al., 2023).

Although the well-being approach has been ex-

plored in entrepreneurship (Bandura, 2010; Mata & 

Tarroja, 2022; Singh et al., 2019; Zawadzki et al., 2024), 

there is still a need for further studies with women en-

trepreneurs (Castellano et al., 2017; Iezzi & Deriu, 2014; 

Ryff, 2019; 2023), especially in Latin American countries 

(Amorós et al., 2019; Zawadzki et al., 2024), as self-ef-

ficacy varies between female and male entrepreneurs 

in different countries (Minniti, 2009), as does well-be-

ing (Zawadzki et al., 2024). In addition, the social rel-

evance of the topic reinforces the need for advances 

in the study of well-being in entrepreneurship (Gish et 

al., 2022), especially since entrepreneurs experience 

both high levels of well-being and high levels of suf-

fering, making the entrepreneurial context conducive 

to investigating PWB (Gish et al., 2022). For women 

entrepreneurs, well-being is an integral part of gender 

equality, as well as an aspect of human rights and sus-

tainable development (Chatterjee et al., 2022). Given 

that the well-being of women entrepreneurs may vary 

culturally (Zawadzki et al., 2024) and that there is little 

knowledge about this among Brazilian entrepreneurs 

(Machado, 2024), it is important to deepen our under-

standing of this aspect.

There is limited knowledge about women entre-

preneurs’ PWB, a crucial aspect for the development of 

their ventures and a potential catalyst for gender equal-

ity (Chatterjee et al., 2022). PWB and self-efficacy con-

tribute to the empowerment of these women (Bastian 

et al., 2023) and are crucial both for coping with stress 

and tensions at work (Pathak, 2021; Vanderstraeten 

et al, 2024) and for reconciling work and personal life 

(Monteiro et al., 2017).

Investigating Brazilian women entrepreneurs is rel-

evant, as they represent 34% of businesses in Brazil, 

and the number of those that generate jobs rose 30% 

from 2021 to 2022 (Instituto Brasileiro de Geografia e 

Estatística [IBGE], 2022). Despite their involvement, 

they face factors that can affect well-being, such as risk 

aversion (Ruda et al., 2021), self-doubt (Kovaleva et al., 

2023), fear of failure, low self-confidence (Nevi et al., 

2025; Shaik et al., 2024), and work-family conflict (Song 

et al., 2023). They also have more difficulty accessing 

credit (Wu et al., 2019) and are more prone to gender 

discrimination and hostile work environments (Wieland 

et al., 2021). These factors can influence self-efficacy 

and entrepreneurial success, since individual dynam-

ics have an impact on organizational dynamics (Del 

Giudice et al., 2019; Nevi et al., 2025).

This research is based on the assumption that a lack 

of perception of one’s own potential, i.e., PWB (Ryff, 

1989), implies a lack of belief in one’s own entrepre-

neurial abilities, i.e., ESE (De Noble et al., 1999). This 

gave rise to the research question: What are the nec-

essary conditions of psychological well-being for an 

entrepreneur to feel effective? Thus, the study aimed to 

assess the necessary PWB conditions for women en-

trepreneurs to feel effective.

The main contribution of this study lies in the iden-

tification of critical PWB factors necessary for Brazilian 

women entrepreneurs to rework their perceptions of 

efficacy, highlighting levels of PWB that are essential for 

the emergence and maximization of the dimensions of 

ESE. This information allows organizations and entre-

preneurs to focus on resolving the aspects identified, 

avoiding wasting efforts on causes that do not directly 

impact self-efficacy. The relevance of this contribution 
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is evident, given that Brazilian female entrepreneurs 

play a significant role in generating jobs and income, 

driving the country’s socioeconomic development 

(Lima et al., 2024). In addition, identifying these con-

ditions helps women entrepreneurs understand and 

overcome personal, contextual (Gish et al., 2022; Nevi 

et al., 2025), and business challenges (Cardella et al., 

2020). In an extended perspective, the results also pro-

vide input for the formulation of personalized support 

strategies, such as targeted training initiatives (Nevi et 

al., 2025).

THEORETICAL FRAMEWORK
PWB can be analyzed at a macro or individual level 

(Pathak, 2021). At the individual level, its analysis focuses 

on adult development and mental health (Keyes et al., 

2002). Well-being, in this context, goes beyond a sub-

jective view of happiness, encompassing the achieve-

ment of goals aligned with the self (Pathak, 2021). 

In turn, self-efficacy presupposes that people are in-

tentional, capable of self-regulating their own actions 

and commanding themselves in the learning process, 

seeking experiences that favor their goals (Bandura, 

1977; Gkypali & Roper, 2024; Locke, 1987). Among the 

objectives compatible with the self of self-effective en-

trepreneurs is the development of new products and 

market opportunities (De Noble et al., 1999). The au-

thors point out that this key task is a dimension of ESE 

and that concerns the personal belief in the creative 

capacity to find opportunities in the market to develop 

new products and services, adapting to changes. In this 

context, the PWB dimensions facilitate the alignment 

between the self and the entrepreneur’s behavior.

Environments that promote self-acceptance and au-

tonomy encourage the exploration of new ideas with-

out fear of judgment, favoring creativity (Hemingway & 

Steven, 2011). Positive relationships and environmental 

mastery foster collaboration, trust, and teamwork in 

entrepreneurial contexts (Jaboob et al., 2025). In addi-

tion, a clear purpose in life and opportunities for per-

sonal growth motivates creative problem-solving and 

drive an innovative culture (Iqbal et al., 2025). In this 

sense, we propose:

D
1
: PWB dimensions are critical to developing new 

products or market opportunities.

The eudaimonic approach to well-being explores 

human nature, seeking to understand the conditions 

that enhance or hinder this nature (Deci & Ryan, 2008). 

Exposure to activities that stimulate creativity and in-

novation strengthens well-being, while continuous 

learning and interaction with the arts and humanities 

contribute to eudaemonia and a life oriented towards 

fulfillment (Ryff, 2024). By promoting well-being, in ad-

dition to achieving true human nature, it is possible to 

realize virtuous potentials (Deci & Ryan, 2008).

Women entrepreneurs need to demonstrate en-

vironmental mastery and organizational skills (Shir & 

Ryff, 2022; Zawadzki et al., 2024), which implies con-

trolling complex activities and creating contexts suit-

ed to their own needs and values (Ryff & Keyes, 1995). 

Entrepreneurs have higher levels of well-being com-

pared to other professionals (Stephan et al., 2023), 

which enhances their creative and innovative capacity 

(Law & Breznik, 2017; Jaboob et al., 2025) and, conse-

quently, increases their sense of achievement (Deci & 

Ryan, 2008).

If internal resources for innovation are lacking, cre-

ating positive work environments may increase peo-

ple’s satisfaction, productivity, and innovative contri-

bution (Iqbal et al., 2025). For women entrepreneurs, 

well-being can boost ideas and creativity (Hatak & 

Zhou, 2019). In addition, well-being also has repercus-

sions for organizations, such as improving absorptive 

capacity (Nunes et al., 2024), which, in turn, is associat-

ed with innovation. De Noble et al. (1999) indicate that 

building an innovative environment is a dimension of 

entrepreneurial self-efficacy, based on personal belief 

in one’s own ability to create favorable conditions for 

innovation. We therefore propose:

D
2
: The dimensions of PWB are prerequisites for 

self-efficacy, specifically with regard to one’s ability 

to develop an innovative environment.

Ryff (2023) highlights the essential role of eu-

daimonic well-being at different stages of the entre-

preneurial process. Waterman et al. (2008) point out 

that eudaemonia is related to the feelings perceived as 

the individual seeks self-realization, develops potential, 

and defines life purposes. In this sense, setting goals or 

objectives is fundamental to the PWB of entrepreneurs 

(Ryff, 2023).

The elements that make up the eudaimonic view of 

well-being represent a fundamental resource for entre-

preneurship, encompassing the psychological, social, 

and cognitive resources that are critical for achieving 

goals and tasks (Pathak, 2021). Although they adopted 

a hedonic theoretical approach, Patel and Wolfe (2019) 

identified that individual well-being is positively relat-

ed to financial well-being, which is also relevant for 

entrepreneurs.

Entrepreneurs need to set goals and make deci-

sions, generating a continuous sense of self-efficacy 

(Yang et al., 2022). De Noble et al. (1999) describe the 
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importance of defining the main business objective, 

understanding that the more the individual focuses on 

an objective, the greater their motivation for the ven-

ture. However, defining goals that are consistent with 

the self (Pathak, 2021) requires self-acceptance, auton-

omy, and a clear vision of purpose (Ryff, 2023), which 

are dimensions of well-being. Thus:

D
3
: The PWB dimensions are a sine qua non for de-

fining the main business objective.

The dimensions of PWB cover living conditions, re-

lationships, past experiences, and future expectations 

(Keyes & Ryff, 1998; Ryff, 1989; Ryff & Keyes, 1995). 

These include the ability to establish positive relation-

ships, characterized by satisfying and trusting bonds, 

as well as the ability to develop empathy and affec-

tion (Keyes & Ryff, 1998; Ryff, 1989; Ryff & Keyes, 1995). 

Often, maintaining these positive relationships requires 

behavioral modulation (Bandura, 1977), a principle of 

social cognitive theory, the basis of self-efficacy studies.

When entrepreneurs are psychologically well, they 

tend to create a positive work environment, act as-

sertively in conflict management (Huieba, 2025), and 

express innovative behaviors, in addition to promoting 

psychological security (Fauzi & Desiana, 2025) — fun-

damental aspects of human resource management. 

In entrepreneurial self-efficacy, managing key human 

resources (De Noble et al., 1999) implies attracting and 

retaining talent (Benson & Taylor, 2025), indicating that:

D
4
: The PWB dimensions are indispensable for man-

aging key human resources.

Among the dimensions of PWB is self-acceptance, 

which aims at recognizing and integrating multiple as-

pects of the personality. PWB also involves autonomy, 

understood as the ability to resist social pressures and 

maintain self-determination and independence. It also 

encompasses purpose in life, which is related to setting 

goals and objectives with a sense of direction. Finally, 

it includes personal growth, characterized by openness 

to new experiences and the continuous search for im-

provement (Ryff, 1989; Ryff & Keyes, 1995).

These elements are important for women entre-

preneurs to establish relationships and ties in the en-

trepreneurial role, expand their businesses, and foster 

empowerment (Bastian et al., 2023). One of the ways 

to expand the business is through contact with inves-

tors. Among various factors, investors make investment 

and financing decisions in a developing country based 

on interaction ties (Rizwan et al., 2025). These ties can 

be influenced by the mental health of the entrepreneur 

(Gish et al., 2022). Thus, the deterioration of the entre-

preneur’s mental health not only affects her or the ven-

ture itself but also has repercussions on the well-being 

of other agents involved (Gish et al., 2022). In this sense:

D
5
: The PWB dimensions are crucial for initiating 

contacts with investors.

Considering that self-efficacy involves the belief in 

one’s personal ability to perform tasks (Bandura, 2000; 

Brown et al., 2002; Wood & Bandura, 1989), create new 

ventures (Sánchez et al., 2011; Wiklund et al., 2019) 

and deal with uncertainty and failure (Bandura, 2000; 

Salanova et al., 2001), women entrepreneurs need to 

be prepared to face unforeseen changes.

To cope with unpredictable situations, adaptation 

skills are needed, which are more common in individ-

uals with a high level of PWB. In this sense, PWB has 

a positive influence on autonomy and helps with ex-

posure to uncertainty (Dimov & Pistrui, 2024). For en-

trepreneurs, this ability to adjust is favorable in two re-

spects: first, it helps explain why some outperform their 

peers; second, entrepreneurial cognitive and behavior-

al traits promote companies’ ability to adjust to new 

circumstances, contributing to long-term sustainability 

through innovation (Korber & McNaughton, 2017).

According to De Noble et al. (1999), ESE requires 

dealing with unexpected changes, which implies work-

ing under uncertainty, tolerating problems, and adapt-

ing to transformations. Therefore:

D
6
: PWB dimensions are essential for the ability to 

cope with unforeseen changes.

Given these statements, this research assessed the 

necessary PWB conditions for the ESE of a group of 

women entrepreneurs, analyzing the intersection of 

their dimensions.

METHOD
In order to test the statements, a needs-based, quan-

titative, relational approach was adopted, operational-

ized through a survey for data collection and analysis, 

as well as a cross-sectional design, by carrying out a 

single individual collection. The method was planned 

in two stages: the first, for recruiting participants and 

collecting data; the second, for analyzing the data, in-

volving checking the quality of the base, validating the 

theoretical constructs, and testing the statements.

The sample was obtained by convenience, without 

using probabilistic techniques to determine the neces-

sary size. The participants were Brazilian entrepreneurs 

living in the west of Santa Catarina, who were mem-
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bers of a cooperation program organized by a commu-

nity university. Their companies were consolidated and 

recognized in the regional market, with involvement in 

trade associations and an interest in expanding inter-

nationally, which made the sample relevant. Data was 

collected at the program.

Two instruments were used to operationalize the 

theoretical constructs. The first was the entrepreneurial 

self-efficacy scale (ESE), developed by De Noble et al. 

(1999) and adapted by Camozzato et al. (2017). It con-

tains 23 items, assessed on a seven-point Likert scale 

(from ‘totally incapable’ to ‘totally capable’), distributed 

across six dimensions: developing products and mar-

ket opportunities (APO), building an innovative envi-

ronment (AEN), defining the main business objective 

(ABO), developing key human resources (AHR), estab-

lishing potential relationships with investors (AIR), and 

the ability to deal with unforeseen changes (AUC). The 

second instrument was the psychological well-being 

scale (PWB), proposed by Ryff and Keyes (1995) and 

adapted by Machado et al. (2013). It has 36 items, mea-

sured on a six-point Likert scale (from ‘totally disagree’ 

to ‘totally agree’), also organized into six dimensions: 

positive relationship (BPR), autonomy (BAU), environ-

mental mastery (BEM), personal growth (BPG), purpose 

in life (BPL), and self-acceptance (BSA).

In addition to the scales mentioned above, infor-

mation was collected on age, level of education, city 

of residence, affiliation with own company, and share-

holding. The complete instrument was made available 

online via email and WhatsApp, as well as in a printed 

version distributed in person. Participation was entirely 

voluntary. At the end of three months, 252 women en-

trepreneurs had answered the questionnaire, conclud-

ing the first stage of the study.

The second stage began by checking the quality 

of the database using Harman’s single-factor test to 

assess common method bias (Podsakoff et al., 2003), 

which resulted in 22.01% of explained variance, below 

the 50% threshold. Next, the normality of the variables 

was checked using the skewness [–2, +2] and kurtosis 

[–3, +3] limits (George & Mallery, 2019; Pearson, 1905). 

Finally, the consistency of the instruments was as-

sessed using Cronbach's alpha (1951), with α = 0.94 for 

the ESE scale and α = 0.86 for the PWB scale, indicating 

sufficient quality for the second stage of the research.

To validate the theoretical constructs, confirmato-

ry factor analysis ([CFA]Brown, 2015) was carried out 

separately on each instrument. The robust method 

was used, with Satorra-Bentler correction, using maxi-

mum likelihood estimation with robust standard errors 

(MLM), considering the factorial covariance (ϕ) of the 

dimensions, the factorial loadings (λ), and the residual 

covariance (δ) of the items. The adjustment included 

a post hoc analysis based on the correlation matrix of 

the observed residuals, looking for values below 0.10. 

The model’s quality of fit was assessed based on: root 

mean square error of approximation (RMSEA < 0.08), 

90% and 95% confidence intervals, standardized root 

mean square residual (SRMR < 0.05), comparative fit 

index (CFI > 0.90), Tucker-Lewis index (TLI > 0.90), and 

the chi-square test (χ²), considering their degrees of 

freedom and significance level (p < 0.05). After deter-

mining the two models, we proceeded to the third 

step of the second stage.

The statements were tested using necessary con-

dition analysis (NCA), a relational approach based on 

necessity rather than sufficiency. The logic behind 

NCA states that without the presence of a certain 

necessary condition, the desired result cannot be 

achieved, regardless of the existence or intensity of 

other conditions. Unlike the logic of sufficiency — in 

which each cause is considered capable of increasing 

the probability of a result occurring — NCA focuses on 

identifying bottlenecks or critical success factors that 

make a certain result unfeasible. It is therefore not a 

question of explaining how changes in a factor mod-

ify the outcome (additive average effect logic), but of 

clarifying whether the outcome does not occur when 

a specific condition is not met (Dul, 2016; 2020; 2025).

To test each statement, a multiple NCA was carried 

out: the six dimensions of well-being (necessary con-

ditions) were analyzed in relation to the six dimensions 

of entrepreneurial self-efficacy (outcomes), totaling 36 

analyses. The procedure involved the construction of 

the bottleneck table, a tool that simplifies the interpre-

tation of the relationship of necessity between condi-

tions and outcomes, confirming the necessary con-

dition in degree. It considered the percentage range 

defined by the fixed percentile by weighting, based on 

the average of the remaining items in each dimen-

sion validated in the CFA. The necessary condition in 

kind was defined by the indicators described in Table 

1 (Dul et al., 2020; Dul et al., 2023). The restriction line, 

used to determine the number of observations that 

violated the necessary condition, was established by 

the free disposal hull (FDH) method through the ceil-

ing envelope (CE), and the number of resamples in the 

approximate permutation statistical test was 10,000. 

NCA graphs were also generated for each analysis 

with significant results, including the regression enve-

lope lines (CR-FDH) and the regression line (OLS) for 

comparison, using the percentage range of the dis-

tributions in the scale. The CE-FDH adjustment was 

chosen because it adjusted 100% of the data in each 

analysis.

https://creativecommons.org/licenses/by/4.0/
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In all procedures, the significance level adopted was 

5%. The R language (R Core Team, 2022) was used with 

the aid of the Jamovi software (The Jamovi Project, 

2002), lavaan (Rosseel, 2012), NCA (Dul, 2016; 2020; 

Dul et al., 2020), psych (Revelle, 2022), and semPlot 

(Epskamp, 2017).

RESULTS
The sample included 252 women entrepreneurs with 

an average age of 35.88 years (SD = 9.50). In terms of 

education, 7% had a high school degree, 32% had com-

pleted higher education, and 61% had a graduate de-

gree. The participants, from 20 towns in the west of 

Santa Catarina, included 60% with their own company 

and 48% as partners.

Confirmatory factor analysis validated the instru-

ments, maintaining all the expected dimensions. For 

the ESE scale, the adjustment indicators were: RMSEA = 

0.035 (95% CI: 0.016-0.081; 90% CI: 0.032-0.066), SRMR 

= 0.035, CFI = 0.967, TLI = 0.956, χ² = 153.635 (df = 104, 

p = 0.001). The post hoc test indicated values <0.10 

for the remaining items. Figure 1 shows the validated 

model.

Indicator Meaning Interpretation 

Ceiling restriction zone (upper bound) 
Area in the graph where the necessary condition 
is violated 

Region in the data space where the necessary 
condition is not met, located above the ceiling line. 

CE-FDH (ceiling envelopment-free disposal hull) 
Conservative approach to defining the ceiling 
line, following a step-wise format 

Allows observing the number of observations that 
violate the ceiling line under the free disposal hull 
(FDH) method. 

CR-FDH (ceiling regression-free disposal hull) 
Regression-adjusted version of CE-FDH with 
greater flexibility in defining the ceiling line 

Allows observing the number of observations that 
violate the ceiling line under the corrected FDH 
method. 

d (effect size) Degree of the strength of the necessary condition Small (< 0.1), medium (0.1 to 0.3), large (> 0.3).

p-value 
Tests the statistical significance of the necessary 
condition 

Significant model (< 0.05).

p-accuracy Evaluates the precision of the p-value calculation p-value precision (< 0.05).

Absolute inefficiency Total deviation of observations from the ceiling line Total size of the discrepancy in absolute terms.

Relative inefficiency 
Proportion of absolute inefficiency in relation to 
the total data scope 

Total size of the discrepancy in percentage terms.

Condition inefficiency 
Proportion of inefficiency attributed to the 
independent variable 

Represents the proportion of the condition above 
the maximum critical level that is not necessary to 
achieve the highest level of the outcome.
Condition ineff. > Outcome ineff. = Optimizing 
condition.
With low levels of the condition, the outcome 
can be achieved. The condition is important for 
maximizing the outcome, but investing beyond the 
critical level of the condition does not generate 
additional gains in the outcome.

Outcome inefficiency 
Proportion of inefficiency attributed to the 
dependent variable 

Indicates the extent to which the outcome can be 
achieved without the need for a specific level of 
the condition (%).
Outcome ineff. > Condition ineff. = Facilitating 
condition.
The condition is important but not absolutely 
necessary. The outcome can be achieved even 
with low levels of the condition, and investing in it 
can generate additional gains. 

Table 1. Statistical indicators of NCA.

Note. Elaborated based on Dul, J. (2016). Necessary Condition Analysis (NCA): Logic and Methodology of “Necessary but Not Sufficient” Causality. Organizational 
Research Methods, 19(1), 10–52. https://doi.org/10.1177/1094428115584005, Dul, J. (2020). Conducting necessary condition analysis: For business and management 
students (1st ed). SAGE Publications., Dul, J., van der Laan, E., & Kuik, R. (2020). A statistical significance test for necessary condition analysis. Organizational Research 
Methods, 23(2), 385–395. https://doi.org/10.1177/1094428118795272, Dul, J., Hauff, S., & Bouncken, R. B. (2023). Necessary condition analysis (NCA): Review of 
research topics and guidelines for good practice. Review of Managerial Science, 17(2), 683–714. https://doi.org/10.1007/s11846-023-00628-x
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The validated model for PWB, shown in Figure 2, 

displayed the following indicators: RMSEA = 0.049 (95% 

CI: 0.000-0.093; 90% CI: 0.021-0.072), SRMR = 0.033, CFI 

= 0.970, TLI = 0.951, χ² = 61.505 (df = 40, p = 0.016). The 

post hoc test confirmed values <0.10 for all items. The 

six dimensions remained in the final model.

Source: All coefficients are significant at p < 0.01. λ: loading, δ: residual covariance, φ: factorial covariance. APO: Developing new products or market opportunities; 
AEN: Developing an innovative environment; ABO: Definition of the main business objective; AHR: Managing key human resources; AIR: Initiating contacts with 
investors; AUC: Ability to cope with unforeseen changes.

Figure 1. Valid model for entrepreneurial self-efficacy.

Source: All items’ factorial covariance and loadings were significant at p < 0.01. For factorial covariances: * p < 0.05, λ: loading, δ: residual covariance, φ: factorial 
covariance. BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; BPL: Purpose in life; BSA: Self-acceptance.

Figure 2. Valid model for psychological well-being.

APO

AAI

AON

AGR

ACI

APO4

AAI1

AAI2

AON1

AON2

AGR1

AGR2

AGR3

ACI3

ACI4

AEM1

AEM2

δ = 0.49

δ = 0.45

δ = 0.42

δ = 0.50

δ = 0.59

δ = 0.43

δ = 0.56

δ = 0.48

δ = 0.46

δ = 0.46

δ = 0.47

δ = 0.85

φ = 0.83

Design / offer products that solve 
problems for customers

Create a work environment that allows 
people to be their ‘own boss’

Develop a suitable work climate for 
people to seek out new things

Establish the company’s vision and values

Inspire others to embrace the 
company’s vision and values

Select and train key employees 
for the company

Develop adequate planning to fill key 
positions for the company

Identify and build managers

Develop relationships with key 
people to obtain capital

Identify potential sources of funding

Work effectively even under continuous 
stress, pressure, and conflict

Tolerate unexpected changes in 
business conditions

AEM

φ = 0.96

φ = 0.99

φ = 0.85

φ = 0.69

φ = 0.86

φ = 0.91

φ = 0.85

φ = 0.86

φ = 0.84

φ = 0.76

φ = 0.88

φ = 0.72

φ = 0.84

φ = 0.80

APO1

AEM3

δ = 0.43Discover new ways to improve the products 
/ services offered by the company

δ = 0.49Persist in the face of adversities / difficulties

AAI4δ = 0.48Use old business concepts 
in a new way

AON3

AON4δ = 0.45

δ = 0.43Formulate quick actions that allow for 
seizing opportunities

Determine if the business is doing well

λ = 0.76

δ = 0.46

BPR

BAU

BEM

BPG

BPL

BPR5

BAU5

BAU6

BEM1

BEM2

BPG4

BPG5

BPL4

BPL5

BPL6

BSA1

BSA4

δ = 0.00

δ = 0.56

δ = 0.52

δ = 0.55

δ = 0.28

δ = 0.60

δ = 0.54

δ = 0.45

δ = 0.66

δ = 0.53

δ = 0.34

δ = 0.49

φ = 0.35*

Regarding friendships. I generally 
feel out of place†

I often change my opinion if my friends or 
family disagree with my decisions†

I worry about others' evaluations of 
the choices I make in my life†

I feel in control of the situations 
in my daily life

I am very good at managing the various 
responsibilities of my daily life

I believe I have grown a lot as a 
person over time

For me. life is a continuous process of 
learning. change. and growth

I am an active person in carrying out the 
plans I have set for myself

My goals in life have been more of a source 
of satisfaction than frustration for me

I feel satisfied when I think about what I 
have already accomplished in life

In general. I feel confident and 
positive about myself

In general. I am proud of who I 
am and the life I lead

BSA

φ = -0.06

φ = 0.26*

φ = 0.71*

φ = 0.93*

φ = 0.19*

φ = 0.25*

φ = 0.67*

φ = 0.51*

φ = 0.18*

φ = 0.00

φ = 0.59*

φ = 0.25*

φ = 0.04

φ = 0.27*
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After validation by confirmatory factor analysis 

(CFA), the dimensions of the instruments were oper-

ationalized to test the statements by means of a nec-

essary conditions analysis (NCA). The average of the 

items remaining in the CFA was converted into fixed 

percentiles, weighted based on the scale of the instru-

ments, to analyze the theoretical level between the di-

mensions. Each statement was tested with six statisti-

cal models, totaling 36 analyses, corresponding to the 

six dimensions of each construct. The results of each 

model for the statements are summarized in the tables, 

accompanied by figures on the significant models.

The first statement (S
1
), based on the literature re-

view, indicated that the PWB dimensions are essential 

for developing new products or exploiting market op-

portunities (APO). Among the six analyses carried out, 

two dimensions confirmed their necessity: personal 

growth (BPG) and purpose in life (BPL). Table 2 shows 

the results of S
1
, with the ceiling envelope bottleneck 

indicators (CE-FDH) at the top and the model fits for 

each PWB dimension at the bottom.

APO BPR BAU BEM BPG BPL BSA

0 % NN NN NN NN NN NN

10 % NN NN NN NN NN NN

20 % NN NN NN NN NN NN

30 % NN NN NN NN NN NN

40 % NN NN NN NN NN NN

50 % NN NN NN NN NN NN

60 % NN NN NN NN NN NN

70 % NN NN 12.5 50.0 27.3 NN

80 % NN NN 12.5 50.0 27.3 NN

90 % NN NN 12.5 50.0 27.3 NN

100 % NN NN 12.5 66.7 45.5 37.5

CE-FDH 0 0 178.726 654.702 436.564 178.500

d 0 0 0.038 0.183‡ 0.100‡ 0.037

p-value 1 1 0.315 0.014* 0.035* 0.509

p-accuracy 0 0 0.009* 0.002* 0.004* 0.010*

Absolute ineff. - - 4583.512 2619.262 3769.762 4583.738

Relative ineff. - - 96.25% 73.34% 86.36% 96.25%

Condition ineff. - - 87.49% 33.34% 54.54% 62.50%

Outcome ineff. - - 70.00% 60.00% 70.00% 90.00%

Table 2. Necessary PWB conditions to develop new products or market opportunities.

Note. APO: Developing new products or market opportunities; BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; 
BPL: Purpose in life; BSA: Self-acceptance; NN: Not necessary; CE-FDH: Ceiling envelope; d: Effect size; p-value: Significance level; p-accuracy: Accuracy level; 
Ineff.: inefficiency; NN: Not necessary. * p < 0.05, ‡ average effect.

The personal growth bottleneck (BPG) indicates that 

50% are needed to achieve 70–90% APO, while 66.7% 

guarantee 100% APO (d = 0.183, p = 0.014). The model 

has a medium effect, is significant, and is highly accu-

rate (p-accuracy = 0.002). The high relative inefficiency 

shows that the inefficiency of the outcome exceeds 

that of the condition, classifying BPG as a condition that 

facilitates APO. This suggests that investing in BPG can 

generate additional gains, even with low initial levels.

For the purpose in life bottleneck (BPL), 27.3% are 

needed to achieve 70–90% of APO, while 45.5% guar-

antee 100% of APO. The model also shows a medium 

effect (d = 0.100, p = 0.035, p-accuracy = 0.004) and 

is considered a facilitating condition, with even lower 

values needed to achieve the total outcome. Figure 3 

shows the NCA graphs of the significant dimensions 

and their respective effect sizes.
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The second statement (S
2
), which suggested that the 

dimensions of PWB are prerequisites for developing an 

innovative environment, did not show significant evi-

dence in any of the six analyses carried out. This result 

refutes the statement, indicating that the dimensions of 

psychological well-being are not necessary conditions 

for developing an innovative environment.

The third statement (S
3
) affirmed that the dimen-

sions of PWB are sine qua non conditions for defining 

the main business objective. Three dimensions showed 

significant indicators of need: environmental mastery 

(BEM), purpose in life (BPL), and self-acceptance (BSA). 

The detailed results for S
3
 are shown in Table 3.

Source: CE-FDH: Ceiling envelope; CR-FDH: Regression envelope; OLS: Regression line.

Figure 3. NCA charts for APO: Personal growth and purpose in life.

https://creativecommons.org/licenses/by/4.0/
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The BEM (d = 0.063, p = 0.029) and BPL (d = 0.095, 

p = 0.011) dimensions showed a small effect. For BEM, 

12.5% are needed to achieve 80–90% ABO, and 50% 

guarantee 100%. The greater inefficiency in the out-

come classifies BEM as a facilitating condition, indicat-

ing that increases in the dimension can improve ABO. 

For BPL, 45.5% result in 90% ABO, while 63.6% achieve 

100%. Similarly, the ratio of inefficiencies confirms BPL 

as a facilitating condition, justifying investments for ad-

ditional gains in ABO.

The BSA dimension showed a medium effect (d 

= 0.108, p = 0.003). With 12.5% BSA, it is possible to 

achieve 50–80% ABO, while 37.5% guarantees 90–100%. 

However, the ratio of inefficiencies characterizes BSA 

as an optimizing condition, suggesting that increases 

beyond 37.5% do not bring additional gains in ABO. Figure 

4 shows the NCA graphs of the three significant analyses.

ABO BPR BAU BEM BPG BPL BSA

0 % NN NN NN NN NN NN

10 % NN NN NN NN NN NN

20 % NN NN NN NN NN NN

30 % NN NN NN NN NN NN

40 % NN NN NN NN NN NN

50 % NN NN NN NN NN 12.5

60 % NN NN NN NN NN 12.5

70 % NN NN NN NN NN 12.5

80 % NN NN 12.5 NN NN 12.5

90 % NN NN 12.5 66.7 45.5 37.5

100 % NN NN 50.0 66.7 63.6 37.5

CE-FDH 0 0 327.452 356.964 456.452 565.750

d 0 0 0.063† 0.091 0.095† 0.108‡

p-value 1 1 0.029* 0.211 0.011* 0.003*

p-accuracy 0 0 0.003* 0.008* 0.002* 0.000*

Absolute ineff. - - 4642.809 3571.536 4245.675 4256.012

Relative ineff. - - 88.63% 90.91% 88.43% 81.25%

Condition ineff. - - 49.99% 33.34% 36.36% 62.50%

Outcome ineff. - - 77.27% 86.37% 81.81% 49.99%

Table 3. Necessary conditions for defining the main business objective.

Note. APO: Developing new products or market opportunities; BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; 
BPL: Purpose in life; BSA: Self-acceptance; NN: Not necessary; CE-FDH: Ceiling envelope; d: Effect size; p-value: Significance level; p-accuracy: Accuracy level; 
Ineff.: inefficiency; NN: Not necessary. * p < 0.05, ‡ average effect.

.
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Source: CE-FDH: Ceiling envelope; CR-FDH: Regression envelope; OLS: Regression line.

Figure 4. NCA charts for ABO: Environmental mastery, purpose in life, and self-acceptance.
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The fourth statement (S
4
) proposed that the PWB 

dimensions are indispensable for the management of 

key human resources. Two dimensions showed signif-

icant values with a medium effect: purpose in life (BPL) 

and self-acceptance (BSA). The detailed results are pre-

sented in Table 4.

AHR BPR BAU BEM BPG BPL BSA

0 % NN NN NN NN NN NN

10 % NN NN NN NN NN NN

20 % NN NN NN NN NN NN

30 % NN NN NN NN NN NN

40 % NN NN NN NN NN NN

50 % NN NN NN NN 18.2 NN

60 % NN NN NN NN 27.3 12.5

70 % NN NN NN NN 27.3 12.5

80 % NN NN 12.5 NN 36.4 25.0

90 % NN 10.0 25.0 NN 45.5 25.0

100 % NN 10.0 25.0 NN 45.5 37.5

CE-FDH 0 79.302 317.611 0 899.609 555.742

d 0 0.012 0.059 0 0.182‡ 0.103‡

p-value 1 0.618 0.064 1 0.000* 0.014*

p-accuracy 0 0.010* 0.005* 0 0.000* 0.002*

Absolute ineff. - 6666.262 5000.024 - 3756.204 4444.437

Relative ineff. - 98.82% 92.65% - 75.93% 82.35%

Condition ineff. - 90.00% 75.00% - 54.54% 62.50%

Outcome ineff. - 88.24% 70.59% - 47.05% 52.93%

Table 4. Necessary conditions for managing key human resources.

Note. AHR: Managing key human resources; BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; BPL: Purpose in life; 
BSA: Self-acceptance; NN: Not necessary; CE-FDH: Ceiling envelope; d: effect size; p-value: Significance level; p-accuracy: Accuracy level; Ineff.: Inefficiency; NN: 
Not necessary. * p < 0.05, ‡ average effect.

The bottleneck of the BPL dimension (d = 0.182, 

p < 0.001) indicates that 18.2% is enough to achieve 

50% AHR, 27.3% for 60–70%, 36.4% for 80%, and 45.5% 

for 90–100%. The ratio of inefficiencies characteriz-

es BPL as an optimizing condition, suggesting that 

increases beyond 45.5% do not generate additional 

gains in AHR.

For the BSA dimension (d = 0.063, p = 0.029), 

12.5% ensure 60–70% AHR, 25% achieve 80–90%, 

and 37.5% ensure 100%. The greater inefficiency in 

the condition than in the outcome also classifies 

BSA as an optimizing condition. Figure 5 shows the 

NCA graphs of the significant dimensions.
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The fifth statement (S
5
) proposed that the PWB 

dimensions are crucial for initiating contacts with 

investors. The purpose in life (BPL) and self-accep-

tance (BSA) dimensions showed significant values 

as necessary conditions. In addition, the personal 

growth dimension (BPG) showed borderline signif-

icance with a medium effect. The full results for the 

six dimensions are detailed in Table 5.

Source: CE-FDH: Ceiling envelope; CR-FDH: Regression envelope; OLS: Regression line.

Figure 5. NCA charts for AHR: Purpose in life and self-acceptance.
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AIR BPR BAU BEM BPG BPL BSA

0 % NN NN NN NN NN NN

10 % NN NN NN NN NN NN

20 % NN NN NN NN NN NN

30 % NN NN NN NN NN NN

40 % NN NN NN NN NN 12.5

50 % NN NN NN NN NN 12.5

60 % NN NN 12.5 NN NN 12.5

70 % NN NN 12.5 16.7 NN 12.5

80 % NN NN 12.5 50.0 45.5 37.5

90 % NN 10.0 12.5 66.7 45.5 37.5

100 % NN 10.0 37.5 66.7 54.5 37.5

CE-FDH 0 119.036 416.774 714.262 634.952 833.571

d 0 0.017 0.073 0.167‡ 0.121‡ 0.103‡

p-value 1 0.612 0.092 0.056 0.025* 0.014*

p-accuracy 0 0.010* 0.006* 0.004* 0.003* 0.002*

Absolute ineff. - 7023.179 4821.536 3333.262 4523.476 4285.786

Relative ineff. - 98.33% 84.38% 77.78% 86.36% 75.00%

Condition ineff. - 90.00% 62.50% 33.34% 45.46% 62.50%

Outcome ineff. - 83.33% 58.34% 66.67% 75.00% 33.33%

Table 5. Necessary conditions for initiating contacts with investors.

Note. AIR: Initiating contacts with investors; BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; BPL: Purpose in life; 
BSA: Self-acceptance; NN: Not necessary; CE-FDH: Ceiling envelope; d: Effect size; p-value: Significance level; p-accuracy: Accuracy level; Ineff.: Inefficiency; NN: 
Not necessary. * p < 0.05, ‡ average effect.

The BPG dimension showed that 16.7% are sufficient 

to achieve 70% AIR, 50.0% for 80%, and 66.7% for 100%. 

The inefficiency indicates that BPG is a facilitating con-

dition, but the borderline significance suggests caution 

in interpretation, and studies with larger samples are 

recommended to reduce the risk of Type I error. 

The BPL dimension (d = 0.063, p = 0.029) begins 

its bottleneck at 45.5%, reaching 80–90% AIR, and at 

54.4% it reaches 100%. Inefficiency confirms BPL as a 

facilitating condition, indicating that increasing BPL can 

increase AIR.

In turn, BSA starts the bottleneck at 12.5%, with AIR 

ranging from 40–70%, and reaches 80–100% with 37.5%. 

This dimension is classified as an optimizing condition, 

since increases above 37.5% do not generate additional 

gains in AIR. Figure 6 shows the NCA graphs for the 

significant dimensions of S
5
.

The sixth statement (S
6
) proposed that the PWB 

dimensions are essential for coping with unforeseen 

changes. The results, presented in Table 6, show that 

only the environmental mastery dimension (BEM) pre-

sented significant indicators (p = 0.027). The personal 

growth dimension (BPG) showed a medium effect size 

(d = 0.115), but no statistical significance (p = 0.131).

The BDO bottleneck starts at 12.5% to reach 70–80% 

AUC, reaching 90–100% when increasing to 37.5%. The 

model shows a small effect, and the inefficiencies indi-

cate that BEM is a facilitating condition. This suggests 

that even with low initial levels, increasing BEM can 

generate additional gains in AUC. The NCA graph with 

the results of this necessary dimension in S
6
 is shown 

in Figure 7.

Table 7 summarizes the significant evidence from 

the 36 analyses carried out for the six statements. In 

total, eight results with a medium effect and three with 

a small effect were identified, totaling eleven pieces of 

evidence that support five of the six statements, with S
2 

being completely refuted. Each row presents the find-

ings for the statements (S
1
 to S

6
), while the columns 

show the significant results, classified by effect size, as 

well as the totals per row and column. The cells in-

dicate the dimension of psychological well-being re-

quired to achieve 100% of the predicted outcome and 

the classification of the condition based on the ineffi-

ciency analysis.
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Source: CE-FDH: Ceiling envelope; CR-FDH: Regression envelope; OLS: Regression line.

Figure 6. NCA charts for AIR: Personal growth, purpose in life, and self-acceptance.
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AUC BPR BAU BEM BPG BPL BSA

0 % NN NN NN NN NN NN

10 % NN NN NN NN NN NN

20 % NN NN NN NN NN NN

30 % NN NN NN NN NN NN

40 % NN NN NN NN NN NN

50 % NN NN NN NN NN NN

60 % NN NN NN NN NN NN

70 % NN NN 12.5 NN NN NN

80 % NN NN 12.5 NN NN NN

90 % NN NN 37.5 66.7 54.5 35.5

100 % NN NN 37.5 66.7 72.7 35.5

CE-FDH 0 0 436.647 436.552 449.701 238.000

d 0 0 0.086† 0.115‡ 0.097 0.047

p-value 1 1 0.027* 0.283 0.131 0.628

p-accuracy 0 0 0.003* 0.009* 0.007* 0.009*

Absolute ineff. - - 4484.337 3333.214 4020.923 4841.587

Relative ineff. - - 88.28% 87.50% 86.36% 95.32%

Condition ineff. - - 62.50% 33.34% 27.28% 62.50%

Outcome ineff. - - 68.75% 80.04% 81.24% 87.51%

Table 6. Necessary conditions to cope with unforeseen changes.

Note. AUC: Facing unforeseen changes; BPR: Positive relationship; BAU: Autonomy; BEM: Environmental mastery; BPG: Personal growth; BPL: Purpose in life; BSA: 
Self-acceptance; NN: not necessary; CE-FDH: Ceiling envelope; d: Effect size; p-value: Significance level; p-accuracy: Accuracy level; Ineff.: Inefficiency; NN: Not 
necessary. * p < 0.05, † small effect, ‡ medium effect.

The BDO bottleneck starts at 12.5% to reach 

70–80% AUC, reaching 90–100% when increasing 

to 37.5%. The model shows a small effect, and the 

inefficiencies indicate that BEM is a facilitating con-

dition. This suggests that even with low initial lev-

els, increasing BEM can generate additional gains in 

AUC. The NCA graph with the results of this neces-

sary dimension in S6 is shown in Figure 7.

Source: CE-FDH: Ceiling envelope; CR-FDH: Regression envelope; OLS: Regression line.

Figure 7. NCA graphs for MSA: Environmental mastery.
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DISCUSSION
The results of this study highlight fundamental aspects 

of the relationship between PWB and women’s ESE, by 

identifying critical factors of psychological well-being 

necessary for women entrepreneurs to improve their 

perception of effectiveness, highlighting bottlenecks in 

the levels of PWB that are essential for the emergence 

and maximization of the dimensions of ESE.

Firstly, the results showed that the dimensions of 

personal growth (66.7%) and purpose in life (45.5%) are 

average facilitators for developing new products or 

market opportunities (S
1
). Having a clear purpose in life 

and perceiving opportunities for personal growth mo-

tivate women entrepreneurs to seek creative solutions 

to problems (Iqbal et al., 2025). In addition, the belief 

in their own creative capacity to find opportunities in 

the market to develop new products and services (De 

Noble et al., 1999) implies an alignment between self 

and expressed behavior, making them seek experienc-

es that favor their own goals (Bandura, 1977; Gkypali & 

Roper, 2024; Locke, 1987).

Despite the initial findings, for the sample investigat-

ed, the PWB dimensions are not necessary conditions 

for the development of an innovative environment (S
2
). 

Other factors may facilitate or optimize the ability to 

create a work environment that allows people to be 

‘their own boss,’ seek to do new things, or even ap-

ply business concepts in an unprecedented way (De 

Noble et al., 1999). These factors have been maintained 

in the CFA. These aspects could include the ability to 

delegate, to foster innovation in others, or even to 

master the knowledge or skills to deal with business 

concepts. Creating positive work environments has not 

been shown to be enough to produce innovative en-

vironments (Iqbal et al., 2025), highlighting the need for 

women entrepreneurs to pay attention to other mecha-

nisms for generating innovation. Well-being is associated 

with creativity (Hatak & Zhou, 2019) and improving the 

absorptive capacity of organizations (Nunes et al., 2024); 

however, it is necessary to go further to generate inno-

vation, such as through investments.

The PWB dimensions of environmental mastery 

(50%) and purpose in life (63.6%) had a small effect as 

facilitating conditions for defining the main business 

objective, while self-acceptance (37.5%) proved to be an 

optimizing condition with an average effect (S
3
). These 

findings corroborate Waterman et al. (2008), who point 

out that eudaimonic pleasure occurs as the individual 

pursues self-realization, developing their potential and 

promoting life purposes. However, this depends on 

the acceptance of the self, a critical asset for achieving 

goals and carrying out tasks in the entrepreneurial con-

text (Pathak, 2021), strengthening the continuous sense 

of self-efficacy (Yang et al., 2022) and, consequently, 

facilitating the definition of the main business objective. 

This result suggests that PWB has little effect on self-ef-

ficacy, which indicates that PWB is not a sufficient con-

dition to produce agency in women entrepreneurs, 

highlighting that Brazilian women entrepreneurs need 

transformative agency to challenge structures of re-

source constraints and difficulties, such as difficulties in 

managing the business due to maternity and lack of 

support networks, as well as the lack of recognition in 

the role (Silva et al., 2024; Versiani et al., 2021).

Purpose in life (45.5%) and self-acceptance (37.5%) 

were shown to be an average effect optimizing con-

ditions for managing key human resources (S
4
). 

Behavioral modulation for human resource manage-

ment (Bandura, 1977) seems to influence the ability to 

create a positive work environment, acting more as-

sertively in conflict management (Huieba, 2025) and in 

the perception of psychological safety at work (Fauzi & 

Desiana, 2025). It is interesting that the PWB dimension 

of maintaining positive relationships with others (Keyes 

& Ryff, 1998; Ryff, 1989; Ryff & Keyes, 1995) was not a 

necessary condition for this ESE dimension, probably 

because the item that remained in the PWB CFA refers 

to friendships, not interpersonal relationships at work.

Declaration Small effect Medium effect Total

D
1
: PWB → APO NA

BPG: 66.7% — Facilitator
BPL: 45.5% — Facilitator

2

D
2
: PWB → AAI NA NA 0

D
3
: PWB → AON

BEM: 50.0% — Facilitator
BPL: 63.6% — Facilitator

BSA: 37.5% — Optimizer 3

D
4
: PWB → AGR NA

BPL: 45.5% — Optimizer
BSA: 37.5% — Optimizer

2

D
5
: PWB → ACI NA

BPG: 66.7% — Facilitator
BPL: 54.5% — Facilitator
BSA: 37.5% — Optimizer

3

D
6
: PWB → AEM BEM: 37.5% — Facilitator NA 1

Total 3 8 11

Table 7. Necessary conditions to cope with unforeseen changes.

Note. APO: Developing new products or market opportunities; AEN: Developing an innovative environment; ABO: Defining the main business objective; AHR: 
Managing key human resources; AIR: Initiating contacts with investors; AUC: Ability to cope with unforeseen changes; BPR: Positive relationship; BAU: Autonomy; 
BEM: Environmental mastery; BPG: Personal growth; BPL: Purpose in life; BSA: Self-acceptance; NA: No result.

https://creativecommons.org/licenses/by/4.0/


18

What are the necessary psychological well-being conditions for women entrepreneurs to feel effective?

BAR, Braz. Adm. Rev., 22(2), e240107, 2025.

Purpose in life (54.4%) is a facilitating condition, 

while self-acceptance (37.5%) is an optimizing condi-

tion, both with an average effect, for initiating contacts 

with investors (S
5
). Therefore, having goals and objec-

tives in life, a sense of direction, maintaining beliefs and 

purpose, and perceiving meaning in one’s current life 

(Ryff & Keyes, 1995), as well as having a positive atti-

tude toward oneself and accepting multiple aspects of 

one’s personality (Ryff, 1989; Ryff & Keyes, 1995), are in-

dicators of the entrepreneur’s mental health and may, 

in turn, impact the well-being of other stakeholders 

(Gish et al., 2022). This finding is particularly relevant for 

women entrepreneurs, as Brazilian women tend to in-

vest less and are less prone to taking risks or obtaining 

third-party capital (Campelo, 2023).

Finally, environmental mastery (37.5%) is a facili-

tating condition, with a small effect, for the ability to 

cope with unforeseen changes (S
6
). Considering that 

self-efficacy refers to the belief in one’s personal ability 

to perform a task (Bandura, 2000; Brown et al., 2002; 

Wood & Bandura, 1989) and to deal with uncertainty 

and failure (Bandura, 2000; Salanova et al., 2001), wom-

en entrepreneurs rely on their perceived control over 

the conditions in which they live to seize opportunities 

around them and create an environment that meets 

their needs and values (Keyes & Ryff, 1998; Ryff, 1989; 

Ryff & Keyes, 1995).

CONCLUSION
This study identified critical psychological well-being 

factors required for Brazilian women entrepreneurs to 

enhance their perception of self-efficacy, revealing es-

sential PWB levels for both the emergence and maxi-

mization of ESE dimensions. These findings allow orga-

nizations and entrepreneurs to focus efforts on specific 

bottlenecks, avoiding the allocation of resources to as-

pects with limited impact.

Of the six statements formulated in this research, 

five were supported by evidence. Among the six PWB 

dimensions analyzed, four were identified as neces-

sary conditions, either as optimizers or facilitators. 

Environmental mastery proved to be a facilitating nec-

essary condition for defining the main business objec-

tive and for the ability to deal with unforeseen changes. 

Personal growth emerged as a facilitating condition for 

the development of products and market opportuni-

ties, as well as for establishing potential relationships 

with investors. Purpose in life was shown to be a fa-

cilitating condition for the development of products 

and market opportunities, the creation of an innovative 

environment, and the establishment of potential rela-

tionships with investors; it was also an optimizing con-

dition for the development of key human resources. 

Finally, self-acceptance was identified as an optimizing 

condition for defining the main business objective, de-

veloping key human resources, and establishing poten-

tial relationships with investors.

This study expands the understanding of PWB and 

ESE among women entrepreneurs in the Latin American 

context (Amorós et al., 2019; Zawadzki et al., 2024), spe-

cifically in Brazil. By employing two constructs (PWB 

and ESE) to analyze entrepreneurial behavior, the study 

addresses Pathak's (2021) recommendation to include 

multiple measures when investigating PWB, while also 

advancing the assessment of important well-being 

conditions for women entrepreneurs (Gish et al., 2022). 

Tailored support strategies can be developed, includ-

ing training initiatives aimed at the optimizing and fa-

cilitating conditions (Nevi et al., 2025). Moreover, these 

strategies may be incorporated into public policies fo-

cused on women’s entrepreneurship, given their rele-

vance to policy agendas (Vanderstraeten et al, 2024). 

For entrepreneurs themselves, the findings show that 

persisting in their roles by strengthening PWB results in 

benefits not only for their personal well-being but also 

in how they manage their businesses across five ESE 

dimensions.

This study presents some limitations related to sam-

ple size and the scarcity of prior evidence applying ne-

cessity logic in previous research. Future investigations 

may explore PWB and ESE in other regions, consider-

ing that well-being and self-efficacy may vary among 

entrepreneurs (Bastian et al., 2023) and across differ-

ent contexts (Stephan et al., 2023). Moreover, as both 

PWB and ESE are subject to change (Vanderstraeten 

et al, 2024), longitudinal studies might offer new per-

spectives. Finally, given the variations in PWB across 

different phases of the entrepreneurial process (Dimov 

& Pistrui, 2024), future research may examine the nec-

essary conditions in other stages of entrepreneurship, 

such as business creation.
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