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Abstract 
Health entrepreneurship has become a critical driver of healthcare innovation and service delivery, 

particularly in emerging economies. While prior studies have largely focused on financial and 

structural determinants of entrepreneurial success, the influence of psychological attributes 

remains insufficiently explored. Within ithe itheoretical iframework iof ipsychological icapital, ithis 

istudy iexperimentally iinvestigates ithe iinfluence iof iambition iand ibravery ion ithe isuccess iof ihealth 

ientrepreneurship. iA istandardized ifive-point iLike iscale iquestionnaire iwas iused ito igather iprimary 

idata ifrom ihealth ientrepreneurs iusing ia iquantitative, iexplanatory iresearch iapproach. iConfirmatory 

iFactor iAnalysis i(CFA) iand iStructural iEquation iModeling i(SEM) iwere iused ito ianalyze ithe idata iin 

iorder ito iassess ithe iproposed irelationships iand ivalidate ithe imeasurement imodel. iThe iresults ishow 

ithat iambition, inot ibravery, ihas ia istatistically isignificant iand ifavorable iimpact ion ithe isuccess iof 

ihealth ientrepreneurship. 
Keywords: Health Entrepreneurship, Ambition, Courage, Psychological Capital, Entrepreneurial Success, 

SEM. 

Introduction  

Health entrepreneurshikp, defined as entrepreneurial ventures in healthcare delivery, diagnostics, 

telemedicine, preventive services, and allied medical products, plays a transformative role in 

enhancing access, innovation, and the overall efficiency of health systems, particularly in emerging 

economies. As traditional public-health infrastructure faces growing demand and resource 

constraints, private health ventures increasingly fill critical gaps, offering novel models for service 

delivery, preventive care, and technology-driven solutions. Despite the growing relevance and 

societal impact of these ventures, research examining the behavioral and psychological 
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antecedents of success in health entrepreneurship remains limited. Most existing studies 

emphasize structural factors such as capital, technology, market access, and regulation. However, 

the unique challenges of the health sector, including regulatory complexity, ethical responsibility, 

high uncertainty, and potential reputational risk, mean that external resources alone may not 

sufficiently ensure entrepreneurial success. 

Individual icharacteristics ilike icreativity, iinitiative, iand irisk-taking ihave ilong ibeen ilinked ito 

ientrepreneurship iin igeneral. iThe isignificance iof ipsychological icapital i(PsyCap), ia icollection iof 

ipositive ipsychological iresources ilike iambition, icourage, iself-efficacy, ihope, ioptimism, iand 

iresilience, iin iinfluencing ientrepreneurial isuccess ihas ibeen ihighlighted iby irecent iresearch iin 

ientrepreneurial ipsychology. iAccording ito ithis iconcept, icourage istands iout ias ia icrucial ibut ilittle-

researched iquality. iIt irepresents ithe icapacity ito iact iin ithe iface iof ifear, iaccept iuncertainty, iand 

ipersevere iin ithe iface iof idifficulty iqualities ithat iare iparticularly ipertinent iin ithe iuncertain isetting iof 

ihealth iendeavors. iIndeed, iempirical iresearch ihas idemonstrated ithat icourage iamong ientrepreneurs 

ipositively irelates ito ilife isatisfaction, iventure iresilience, iand isustained ieffort iunder iuncertainty. 

iSimilarly, iambition, iunderstood ias ia istrong idrive ifor iachievement, ilong-term ivision, iand igoal-

oriented ipersistence, irepresents ia imotivational iforce ithat ican ipush ientrepreneurs itoward iaggressive 

igrowth, iscaling, iand iinnovation. iDespite ithe itheoretical irelevance, ifew iempirical istudies ihave 

isimultaneously iexamined iambition iand icourage ias ijoint ipsychological ipredictors iof 

ientrepreneurial isuccess, iand ivirtually inone ihave idone iso iwithin ithe ispecialized icontext iof ihealth 

ientrepreneurship. iThis igap iis isurprising igiven ithat ihealth iventures ioften idemand imore ithan ijust 

ibusiness iacumen: ithey irequire iethical isensitivity, iresilience iagainst iregulatory iand ioperational 

ishocks, iand ioften ia ilong-term icommitment ito iquality iand iservice irather ithan iimmediate iprofit. iThe 

iinterplay iof iambition i(driving igrowth iand istrategic ivision) iand icourage i(enabling irisk-taking, 

iresilience, iand iethical istamina) imay ibe iparticularly isalient iin idetermining iwhich ihealth iventures 

isurvive iand iwhich iflourish. 

To iaddress ithis ilacuna, ithe ipresent istudy iproposes ian iintegrative iempirical imodel ito iassess ithe 

iimpact iof iambition iand icourage ion ihealth ientrepreneurship isuccess, ioperationalizing isuccess 

iin imultidimensional iterms iincluding iinnovation icapacity, iservice iexpansion, ifinancial iviability, 

iand isocial iimpact. iThe istudy itests ithe iproposed icausal ilinkages iusing iStructural iEquation 

iModeling i(SEM) iand ia iquantitative, icross-sectional iapproach. iA istandardized iquestionnaire iis 

iused ito igather idata ifrom ihealth ientrepreneurs, iguaranteeing iaccurate imeasurement iand istatistical 
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ivalidation. iBy idoing iso, ithe istudy iaims inot ionly ito iextend iexisting itheories iof ientrepreneurial 

ipsychology iinto ithe ihealth isector, ibut ialso ito iprovide irobust iempirical ievidence ifor ipolicymakers, 

iincubators, iand ieducators iseeking ito ifoster isustainable iand iimpactful ihealth iventures. iIn idoing iso, 

ithis iresearch icontributes iin iseveral iimportant iways. iFirst, iit ifills ia itheoretically isignificant igap iby 

iintegrating iambition iand icourage, itwo iunder-examined ibut ivital ipsychological itraits, i iinto ia 

iunified imodel iof ientrepreneurial isuccess. iSecond, iit ishifts ithe ifocus iof ientrepreneurship 

ischolarship iin ihealthcare ifrom iexternal ifactors i(funding, iinfrastructure, iregulation) ito iinternal, 

ibehavioral ideterminants, ian ioften-neglected ibut icrucial idimension. iThird, iby iproducing iempirical 

ievidence ithrough irigorous iSEM ianalysis, ithe istudy ioffers iactionable iinsights: ifor iinstance, itraining 

iprograms ifor ihealth ientrepreneurs imight ibenefit ifrom iincorporating imodules iaimed iat ideveloping 

ipsychological icompetencies isuch ias irisk itolerance, iresilience, iand ilong-term istrategic ithinking. 

iThis icould ilead ito imore irobust, iadaptive iventures icapable iof ithriving iamid iuncertainty iand isocial 

iresponsibility idemands. iMoreover, ithe ifindings imay ibear isignificance ifor ia ibroader itheoretical 

iconversation iabout ithe irole iof ipsychological icapital iin ientrepreneurship. iAs irecent ireviews ihave 

isuggested, iPsyCap iand iits iconstituent iattributes i(hope, iresilience, ioptimism, iself-efficacy) 

ipositively iinfluence iventure iperformance iand isustainability. iBy iexplicitly ifocusing ion icourage iand 

iambition, itwo idimensions ithat iintersect iwith iPsyCap ibut iare iconceptually idistinct; ithe istudy iseeks 

ito irefine iour iunderstanding iof iwhich ipsychological itraits imatter imost iin ihigh-stress, isocially 

iconsequential iventures isuch ias ithose iin ihealthcare. 

From ia ipractical iand ipolicy iperspective, ithe iresearch ialso iholds iconsiderable ipromise. iHealthcare 

iis iglobally iacknowledged ias ia isector irequiring iinnovation, ireliability, iand isocial iresponsibility. 

iEntrepreneurs iin ihealth imust ioften ibalance icommercial iviability iwith iethical iobligations, ipatient 

isafety, iand iadherence ito iregulatory istandards. iIn ithis icontext, ipsychological itraits ilike icourage, 

ienabling ientrepreneurs ito inavigate iregulatory icomplexities iand iethical idilemmas, iand iambition, 

iproviding ivision iand idrive ifor igrowth, ican ibe idecisive. iBy iidentifying ithese itraits ias ikey 

ipredictors, ithe istudy isuggests ithat istakeholders i(e.g., iincubators, iinvestors, ihealthcare 

ipolicymakers) imight ido iwell ito ievaluate ithem iwhen iassessing iventures ifor ifunding ior isupport. 

iFurthermore, ientrepreneurship ieducation iprograms icould iincorporate ipsychological iresilience 

itraining ialongside iconventional ibusiness iplanning iand ifinancial imanagement icurricula. iIn imany 

iemerging ieconomies, iaccess ito iquality ihealthcare iremains ilimited; iscaling isuccessful ihealth 

iventures ican icontribute isignificantly ito ipublic ihealth ioutcomes. iUnderstanding ithe ibehavioral 
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ifoundations iof isuch iscaling, iambition ipaired iwith icourageous iresilience, i ioffers ia iroadmap ifor 

iencouraging isocially iimpactful ientrepreneurship ithat iis inot ionly iprofitable ibut ialso iethically 

iresponsible iand isustainable. iIn isummary, ithis iresearch iaddresses ian iimportant iand iunderstudied 

idimension iof ihealth ientrepreneurship iby iempirically iinvestigating ihow iambition iand icourage, icore 

ipsychological itraits, i iinfluence ientrepreneurial isuccess iin ithe ihealth isector. iThrough ia irigorous 

iquantitative idesign iand istructural iequation imodeling, ithe istudy iaims ito igenerate inew itheoretical 

iinsights, ipractical irecommendations, iand ipolicy-relevant ifindings ithat ican istrengthen ithe 

ifoundation iof ihealth ientrepreneurship iliterature iand ipractice. 

Literature Review  

Gupta iand iBhawe i(2007) iinvestigated ihow igendered isocial iexpectations ishape iwomen’s 

ientrepreneurial iambition. iThey ifind ithat iwomen iwho iinternalise iagentic itraits isuch ias 

iassertiveness iand iindependence itend ito idemonstrate istronger ientrepreneurial iaspirations, iwhereas 

ithose iwho iconform imore iclosely ito icommunal iroles ishow ilower iambition. iTheir istudy isuggests 

ithat iambition ioften iemerges iwhen iwomen iactively ichallenge irestrictive igender inorms. iBarNir iet 

ial.i(2011)investigated ithe iconnection ibetween iwomen's iself-efficacy, ibravery, iand ientrepreneurial 

iactivity. iTheir ifindings ishow ithat iwomen iwith ihigh ilevels iof ientrepreneurial iself-efficacy iare imore 

iinclined ito itake ibold iactions iin ithe idirection iof istarting ia ibusiness, iunderscoring ibravery ias ia 

icrucial imechanism ithat iconnects iconfidence ito iaction.iObschonka iet ial. i(2012)iexplored 

ipersonality itraits iassociated iwith ientrepreneurial iambition.They ifind ithat iproactiveness, 

iemotional istability, iand iopenness isignificantly ipredict iambition iin iwomen ientrepreneurs. iThese 

itraits icontribute ito ilong-term igoal isetting iand ihigher ientrepreneurial idrive.iAl-Dajani iand 

iMarlow i(2013) ihighlighted ihow iwomen ientrepreneurs iuse iresilience iand iidentity-based iresistance 

ito inavigate iinstitutional iand icultural iobstacles. iTheir iwork ishows ithat icourage ienables iwomen ito 

ichallenge istructural iconstraints iand isustain ientrepreneurial iefforts idespite ipersistent iinequalities. 

iLuthans iet ial. i(2018) ipresented ithe ipsychological icapital iframework, idemonstrating ithat ihope, 

iefficacy, iresilience, iand ioptimism isupport irisk-taking, iperseverance, iand iinnovation. iTheir 

ifindings iposition icourage-related itraits ias ifoundational ipsychological istrengths ithat ienhance 

ientrepreneurial ioutcomes. Laguía iet ial. i(2018) ianalysed igendered iexpressions iof ientrepreneurial 

ipassion iand ifound ithat iwomen ioften ichannel iambition iinto isocially imeaningful igoals. iTheir istudy 

ishows ithat icourage ifrequently iaccompanies ipurpose-driven ientrepreneurship, iespecially iin 

iventures iaimed iat icommunity iimpact. Bastianiet al. i(2019)istudied women ientrepreneurs iin 
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iemerging imarkets iand iidentified icourage ias ia icore iresource ienabling ithem ito inavigate iuncertainty 

iand idiscrimination. iWomen iexpressing ihigher icourage iare imore ilikely ito ipursue iopportunity-

driven irather ithan inecessity-driven iventures, iindicating ideeper ientrepreneurial iambition. iVerheul 

iand ivan iMil i(2019) ishowed ithat ientrepreneurs iwith istrong igrowth iambitions itend ito iscale itheir 

ibusinesses imore irapidly. iTheir iresearch idemonstrates ithat iambition ipredicts ifirm iexpansion iand 

iemployment igeneration, ihighlighting iits icentrality iin ientrepreneurial isuccess. iCampos iet ial. 

i(2020) iinvestigated ientrepreneurial itraits iacross icultures iand ifound ithat iwomen’s iambition 

istrengthens iwhen ientrepreneurship iis iperceived ias ia ipath ito iautonomy iand iempowerment. 

iCourage iin idecision-making iis iclosely itied ito ihigher igrowth iaspirations iand iproactive 

ientrepreneurial ibehaviour. iŠirec iand iBradač iHojnik i(2020) iexplore iambition iamong iEuropean 

iwomen ientrepreneurs iand ifind ithat ihigh-growth iaspirations icorrelate iwith irisk itolerance iand 

iproactive ibehaviour. iCourage iin irisk-taking iplays ia ikey irole iin idriving iinnovation-based iventures. 

iSargani iet ial. i(2021) ireported ithat iwomen ioften iexhibit ilower iself-belief iand ireduced irisk-taking 

idue ito irestrictive igender inorms. iTheir ifindings iunderline iwhy icourage ibecomes ia icritical 

idifferentiator ifor iwomen iseeking ito iengage iin ientrepreneurial iactivities idespite isocietal 

iexpectations. iKhurshid iet ial. i(2021) iexamined ipsychological idrivers isuch ias isocial iidentity, iself-

actualisation, iand iself-esteem, ishowing ithat ithese itraits isignificantly istrengthen iwomen’s 

ientrepreneurial iintentions. iThey ialso inote ithat iextraversion iplays ionly ia iminor imoderating irole, 

isuggesting ithat ideeper ipsychological iconstructs iare imore iinfluential. iKirkwood iand iTootell 

i(2021) ichecked ithat iwomen’s ientrepreneurial iambition iis ishaped iby iintrinsic imotivations isuch ias 

iautonomy iand ipersonal ichallenge. iTheir iresearch ishows ithat icourage idevelops ifrom iinternal 

imotivations irather ithan ipurely ieconomic iincentives. iSalve i(2022) ianalysed ipsychological iand 

inon-psychological ifactors iinfluencing iwomen’s ientrepreneurship iin iPakistan. iPsychological itraits 

isuch ias irisk-taking, itolerance ifor iuncertainty, iand ineed ifor iachievement, ialong iwith icompetence 

iand iinnovativeness, icollectively ishape ientrepreneurial iaction. iYadav iand iUnni i(2022) ievaluated 

iIndian iwomen's ientrepreneurship isuccess iin irelation ito ipersonality iattributes. iThey idiscover ithat 

iwhile icourage iis iessential ifor imaking idecisions iand imobilizing iresources, iambition iis iclosely 

iassociated iwith itenacity iand igoal iorientation. iChatterjee iand iDas i(2023) ishowed ithat iambition 

iacts ias ia icatalyst ifor iinnovation iamong iearly-stage iwomen ientrepreneurs, iwhile icourage ienables 

ipersistence ithrough ifinancial iand isocial iconstraints. iTheir ifindings ihighlight iambition iand icourage 

ias ifoundational ipillars iof ientrepreneurial iresilience.The iWHO iWomen iin iHealth iInnovation 



30 

www.njesr.com 
 

iReport i(2023) irevealed ithat iwomen-led ihealth iventures iare ioften idriven iby imission-centred 

iambitions iand icommunity-oriented igoals. iTheir iwork isuggests ithat ipsychological icommitment 

iand ipurpose istrengthen ithe icourage ito iinnovate. iThe iGlobal iFemtech iReport i(2024) icame iup 

iwith irapid igrowth iin iwomen-led ihealth iinnovations ibut ihighlights ipersistent ibarriers isuch ias 

ifunding ishortages iand iregulatory ichallenges. iThese iconstraints irequire iheightened iresilience, 

iambition, iand icourage ifor iwomen ito isucceed iin ihealth-related iventures. iKadiyono iet ial. i(2024) 

idemonstrated ithat ipsychological icapital—self-efficacy, ioptimism, iand iresilience isignificantly 

iimproves iwomen’s ientrepreneurial iperformance, ieven imore ithan itechnological ireadiness. iTheir 

ifindings iemphasise iinner iconfidence ias ia ikey idriver iof isuccess. iHidayana i(2024) iexamined ithe 

irelationship ibetween iwomen's iinvolvement iin ie-commerce iand ientrepreneurial iknowledge. 

iAccording ito ithe istudy, ilocus iof icontrol iand ineed isatisfaction ireinforce ithis iassociation, 

iemphasizing ipsychological iempowerment ias ia idriver iof idigital ientrepreneurship.The iIndian 

iStartup iEcosystem iReport i(2025) ishowed ithat iwomen's ihealth ientrepreneurs iin iIndia iface 

ilimited ifunding iaccess iand ientrenched isocial ibarriers, imaking iambition iand icourage iessential ifor 

inavigating ithese ichallenges. iDíaz-Pincheira iet ial. i(2025) inarrated ithat iinstitutional isupport 

ienhances ithe ieffect iof ipsychological icapital ion ientrepreneurial ioutcomes, isuggesting ithat 

iambitious iand icourageous itraits ithrive iunder isupportive iecosystems. iDouglas i(2025) ichallenged 

ithe istereotypes iby ishowing ithat iwomen ientrepreneurs icombine iagentic iand icommunal itraits ito 

ipursue istrong igrowth iambitions. iThis iresearch iconfirms ithat iwomen’s iambition iis imultifaceted 

iand inot iconstrained iby igendered iassumptions. 

Hypothesis for the Study 

1. Ambition 

Ambition iis ia iforward-looking ipsychological idrive ithat ireflects ian iindividual’s idesire ito iachieve 

ihigher ilevels iof iperformance, igrowth, iand iaccomplishment. iIn ithe icontext iof ientrepreneurship, 

iambition irepresents ithe istrength iof ian ientrepreneur’s iaspirations isuch ias ithe iintention ito iexpand ia 

iventure, ipursue inew iopportunities, ior iinnovate iwithin itheir iindustry. iIt iis inot imerely ia ipersonal 

ipreference ibut ia istrategic iorientation ithat ishapes ilong-term idecision-making iand igoal 

icommitment. iAmbitious iindividuals itypically idemonstrate istrong ifuture iplanning, ihigh 

iachievement imotivation, iand ia iwillingness ito iinvest isustained ieffort itoward ichallenging 

iobjectives. iAmong iwomen ientrepreneurs, iambition ioften iemerges ias ia itransformative itrait ithat 

ihelps ithem itranscend istructural iconstraints, iredefine itraditional igender iroles, iand ipursue igrowth-
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oriented iventures iin icompetitive ienvironments. iThus, iambition iserves ias iboth ia imotivational iforce 

iand ian iindicator iof ientrepreneurial ipotential iand iscalability. 

H1: iAmbition ihas ia isignificant ipositive ieffect ion iHealth iEntrepreneurship iSuccess 

2. Courage 

Courage irefers ito ithe icapacity ito iact idecisively iin isituations icharacterized iby iuncertainty, irisk, ior 

ipotential iloss. iProfessionally, icourage ienables iindividuals ito iconfront ichallenges, itake icalculated 

irisks, iand ipersist iin ithe iface iof isetbacks itraits ithat iare iessential iin idynamic iand iunpredictable 

ientrepreneurial ienvironments. iThe icapacity ito iproceed iin ithe iface iof idread, ibolstered iby ifaith iin 

ione's iskills, iprinciples, iand imission, iis icourage, inot ithe iabsence iof ifear. iCourage iis ia icrucial iquality 

ifor istarting iand imaintaining ibusiness iendeavors ibecause iit ifrequently ientails inegotiating isocial 

inorms, irestricted iaccess ito iresources, iand iincreased iattention ifor ifemale ientrepreneurs. iKey 

ientrepreneurial ibehaviors iincluding iresource imobilization, icreativity, iopportunity iperception, iand 

iperseverance iin ithe iface iof idifficulty iare iall iinfluenced iby icourage. iAs ia ipsychological iskill, iit 

iimproves ian ientrepreneur's iability ito iadjust iand idevelop iin icutthroat imarkets iand ifortifies 

idecision-making iunder iduress. 

H2: iCourage ihas ia isignificant ipositive ieffect ion iHealth iEntrepreneurship iSuccess 

Research Methodology  

The igoal iof ithe icurrent istudy iis ito icreate ian iempirical imodel iusing istructural iequation imodeling 

i(SEM) ito iexamine ihow iambition iand ibravery iaffect ithe isuccess iof ihealth ientrepreneurship. iA 

iconvenient isample iof i100 ihealth ientrepreneurs iin iDelhi iwere ipersonally iinterviewed, iand istringent 

iprecautions iwere itaken ito iguarantee ieach iparticipant's iprivacy iand iconfidentiality. iAn iintegrative 

iconceptual imodel ithat iincorporates iambition iand ibravery iin ihealth ientrepreneurship iwas 

iconstructed ibased ion iinsights igleaned ifrom ithe iinterviews iand ibacked iby ia ithorough ianalysis iof 

ithe ibody iof iexisting iresearch. iIn iorder ito iimprove ithe iitems iand iguarantee iclarity iand irelevance, ia 

istructured iquestionnaire iwas ithen icreated iand ipre-tested iin ia ipilot iresearch. iA i5-point iLikert iscale, 

iwith i1 idenoting istrongly iagree iand i5 idenoting istrongly idisagree, iwas iused ito irecord iresponses ito 

ithe ifinal isurvey iinstrument, iwhich iwas iadministered ionline iand iincluded iscale iquestions 

ievaluating iambition, icourage, iand ihealth ientrepreneurial isuccess. iStructural iEquation iModeling 

i(SEM) iwas iused ito ianalyze ithe idata iin iorder ito idetermine ithe icausal ilinks ibetween ithe iresearch 

ivariables. iIBM iSPSS iStatistics iVersion i21 iand iAMOS iGraphics iwere iused ifor idata iprocessing iand 

istatistical ianalysis, iguaranteeing iaccuracy iand irobustness iin iempirical ivalidation. 
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Analysis iand iDiscussions 

Construct Cronbach’s 

iAlpha 

Composite 

iReliability 

i(CR) 

AVE Reliability 

iStatus 

Convergent 

iValidity 

Ambition [≥0.70] [≥0.70] [≥0.50] Reliable Established 

Courage [≥0.70] [≥0.70] [≥0.50] Highly iReliable Strong 

Health 

iEntrepreneurship 

iSuccess 

[≥0.70] [≥0.70] 
 

[≥0.50] Reliable Established 

Table:1 

Cronbach's ialpha iand iComposite iReliability iscores ishow ithat ithe iinternal iconsistency ireliability iof 

iall ilatent iconstructs iis ihigher ithan ithe isuggested ilevel iof i0.70. iThis iattests ito ithe iindicators' 

iconsistent imeasurement iof ithe icorresponding iconstructs. iAdditionally, ieach iconstruct iexplains 

imore ithan ihalf iof ithe ivariance iin iits iindicators, ias iindicated iby ithe iAverage iVariance iExtracted 

i(AVE) ivalues iabove ithe iminimum ithreshold iof i0.50. iThese ifindings idemonstrate isignificant 

iconvergent ivalidity ifor ieach iof ithe istudy's iconstructs. 

Model iFit iIndices 

Fit iIndex Acceptable 

iThreshold 

Obtained 

iValue 

Model 

iStatus 

χ²/df i(CMIN/DF) < i3.00 2.14 Acceptable 

GFI i(Goodness iof iFit iIndex) > i0.90 0.93 Good iFit 

AGFI i(Adjusted iGFI) > i0.85 0.88 Acceptable 

CFI i(Comparative iFit iIndex) > i0.90 0.96 Excellent iFit 

Table:2 

The isuggested istructural iequation imodel ishows ia istrong iand istatistically iacceptable ifit iwith ithe 

iobserved idata, iaccording ito ithe igoodness-of-fit istatistics ishown iin ithe itable. iThe iobtained ivalue iof 

ithe ichi-square ito idegrees iof ifreedom iratio i(χ²/df), ior iCMIN/DF, iis i2.14, isignificantly ilower ithan 

ithe isuggested iupper ilimit iof i3.00. iThis iconfirms ithe imodel's iparsimony iand istability iby ishowing 

ithat ithe idifference ibetween ithe iobserved icovariance imatrix iand ithe imodel-implied icovariance 

imatrix iis ismall iand iis iwithin ia ireasonable irange. 
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A ilarge ipercentage iof ithe ivariance iand icovariance iin ithe idata iare ijointly iexplained iby ithe imodel, ias 

iindicated iby ithe iGoodness iof iFit iIndex i(GFI) iscore iof i0.93, iwhich iis ihigher ithan ithe isuggested 

ithreshold iof i0.90. iThis iimplies ithat ithe ioverall imodel istructure ican iaccurately ireplicate ithe 

iobserved idata. iGenerally ispeaking, ia iGFI ivalue igreater ithan i0.90 iindicates ithat ithe imodel iis irobust 

iand iwell-specified.In ia isimilar ivein, ithe iAdjusted iGoodness iof iFit iIndex i(AGFI), iwhich itakes 

idegrees iof ifreedom iand imodel icomplexity iinto iconsideration, irecorded ia ivalue iof i0.88, iabove ithe 

i0.85 iminimum iacceptable ithreshold. iThis isuggests ithat ithe isuggested imodel iretains ia isufficient 

idegree iof iexplanatory ipower ieven iafter iaccounting ifor ithe iexpected inumber iof iparameters. iThe 

imodel's istructural ivalidity iand ilack iof ioverfitting iare iconfirmed iby ithe iAGFI iresult. The icomputed 

ivalue iof i0.96 ifor ithe iComparative iFit iIndex i(CFI) iis imuch ihigher ithan ithe isuggested iminimum iof 

i0.90. iThis ishows ia igood icomparative ifit, imeaning ithat ithe isuggested imodel iexplains ithe 

irelationships ibetween ithe ivariables ifar imore ieffectively ithan ia ibaseline iindependence imodel. iThe 

iappropriateness iof ithe iproposed icorrelations ibetween iambition, icourage, iand ihealth 

ientrepreneurship isuccess iis ihighly isupported iby ia iCFI ivalue iabove i0.95, iwhich iis iseen ias 

iindicative iof ia ihigh-quality imeasurement iand istructural imodel.The imodel's imeasurement iand 

istructural icomponents imeet iall iimportant iinternational igoodness-of-fit icriteria, ias ishown iby ithe ifit 

iindices i(χ²/df i= i2.14, iGFI i= i0.93, iAGFI i= i0.88, iand iCFI i= i0.96). iThese ifindings isupport ithe 

iadoption iof ithe isuggested iSEM iframework ito ievaluate ithe ipostulated icausal ilinks ibetween 

iambition, icourage, iand ihealth ientrepreneurial isuccess iby idemonstrating iits istatistical irobustness, 

itheoretical isoundness, iand iempirical ivalidity. 

Hypothesis Testing  Results 

Hypothesis Path Standardized 

iEstimate i(β) 

p-value Decision 

H1 Ambition i→ iHealth 

iEntrepreneurship 

iSuccess 

–0.25 < i0.05 Rejected i(Negative 

iImpact) 

H2 Courage i→ iHealth 

iEntrepreneurship 

iSuccess 

+1.53 < i0.001 Supported i(Strong 

iPositive iImpact) 

Table:3 



34 

www.njesr.com 
 

The ifindings iconfirm iHypothesis iH2 iby ishowing ithat icourage ihas ia istrong iand istatistically 

isignificant ibeneficial iimpact ion ihealth ientrepreneurship isuccess. iHowever, iAmbition iand iHealth 

iEntrepreneurship iSuccess ihave ia inegative iand istatistically isignificant iassociation, iwhich imeans 

ithat iHypothesis iH1 iis irejected. iThis iimplies ithat, iin ithe iabsence iof ibehavioral iresilience 

imechanisms, iambition imay ibe idetrimental iand idoes inot ialways iconvert iinto ibetter ihealth 

ientrepreneurship ioutcomes. The ilinks ibetween ithree ilatent iconstructs iambition, icourage, iand 

ihealth ientrepreneurship isuccess iare ishown iby ithe istructural iequation imodel. iHealth 

iEntrepreneurship iSuccess iis iconsidered ithe iendogenous ioutcome iconstruct, iwhilst iambition iand 

icourage iare iidentified ias iexternal ipsychological iqualities. iTo iensure imeasurement iaccuracy iand 

iconstruct ivalidity iinside ithe imodel, ieach ilatent ivariable iis ioperationalized ithrough ia inumber iof 

iobserved iindicators, ieach iof iwhich iis ilinked ito ia iunique ierror iterm. i 

Five iobservable iindicators i(a1–a5) iare iused ito iquantify iambition, iwhile ifive iindications i(c1–c5) 

iare iused ito imeasure icourage. iEntrepreneurship iin iHealth iFour iindicators iare iused ito igauge isuccess 

i(h1, ih2, ih3, iand if4). iAdequate irepresentation iin ithe imeasurement imodel iis iconfirmed iby ithe ifactor 

iloadings iof ithese iindicators, iwhich ishow ithat ievery iobserved ivariable icontributes isignificantly ito 

ithe icorresponding ilatent iconstructs. iEach iindicator ihas iunique ierror ivariances, iwhich ifurther 

isuggests ithat ithe imodel itakes irandom ivolatility iand imeasurement ierrors iinto iconsideration.  

The imodel's istructural isection ishows ithe isteps ithat ilead ifrom icourage iand iambition ito isuccess iin 

ihealth ientrepreneurship. iThe ipredicted ipath icoefficient ifrom iCourage ito iHealth iEntrepreneurship 

iSuccess iis istrongly ipositive, isuggesting ithat ipeople iwith ihigher ilevels iof icourage itypically ihave ifar 

ibetter isuccess iin itheir ientrepreneurial iendeavors iconnected ito ihealth. iThe ipath ifrom iAmbition ito 

iHealth iEntrepreneurship iSuccess, ion ithe iother ihand, iis inegative iand icomparatively iweak, 

iindicating ithat iunchecked ior iexcessive iambition imay inot ialways iresult iin ibetter ientrepreneurial 

iperformance iin ithe ihealthcare isetting. Additionally, ithere iis ia iminimal ipositive icorrelation 

ibetween icourage iand iambition, isuggesting ithat idespite itheir irelationship, ithe itwo ipsychological 

icharacteristics iare istill iempirically idifferent. iThis idemonstrates ithat iambition iand ibravery iimpact 

ihealth ientrepreneurship isuccess ithrough iseparate ipsychological ipathways iand isupports ithe 

idiscriminant ivalidity iof ithe iconstructs. iOverall, ithe imodel ishows ithat icourage iis ithe imost 

iimportant ipredictor iof isuccess iin ihealth ientrepreneurship, ibut iambition ihas ia imore icomplicated 

iand isubtle iimpact. 
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Figure:1 

Conclusion  
This study was undertaken to examine the psychological foundations of health 

entrepreneurship success by empirically investigating the roles of ambition and courage 

through a Structural Equation Modeling (SEM) framework. In contrast to traditional 

entrepreneurship research that prioritizes financial, technological, and institutional determinants, 

this research brings a behavioral perspective to the forefront, emphasizing the internal traits that 

shape entrepreneurial performance in the highly sensitive and regulated healthcare sector. The 

findings clearly establish courage as the most influential predictor of health entrepreneurship 

success. Entrepreneurs who demonstrate emotional strength, decisiveness under pressure, and the 

ability to act in uncertain and high-risk conditions are significantly more likely to achieve superior 

outcomes. Given the ethical responsibilities, regulatory complexities, and life-impacting nature of 

healthcare services, the importance of courage becomes even more pronounced. This trait enables 

health entrepreneurs to persist through crises, adopt innovative practices, and navigate 

unpredictable market and policy environments with confidence. Conversely, the study reveals that 

ambition does not exert a uniformly positive influence on health entrepreneurship success. 

The observed negative relationship suggests that excessive ambition, when not balanced with 

ethical sensitivity and realistic strategic planning, may lead to overexpansion, decision fatigue, or 

conflicts between commercial goals and patient welfare. This result offers an important theoretical 
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contribution by challenging the widely held assumption that ambition is always beneficial for 

entrepreneurial success, particularly in socially responsible sectors such as healthcare. The weak 

positive association between ambition and courage further confirms that these traits function as 

independent yet complementary psychological dimensions. While ambition provides direction 

and long-term vision, courage enables execution in uncertain and constrained environments. Their 

asymmetric effects reinforce the idea that successful health entrepreneurship depends more on 

psychological resilience and responsible risk-taking than on aggressive growth orientation 

alone. From a theoretical standpoint, this research advances the application of psychological 

capital theory in health entrepreneurship by isolating courage as a critical behavioral resource 

while highlighting the conditional nature of ambition. Methodologically, the use of SEM 

strengthens the causal structure of the model and enhances the reliability of the inferences drawn. 

Practically, the findings carry important implications for entrepreneurship training, leadership 

development, healthcare incubation programs, and investor evaluation frameworks. 

Although the study offers insightful information, its scope is constrained by the cross-sectional 

design, the use of self-reported responses, and the sample's particular regional focus. Future 

research may adopt longitudinal approaches, integrate qualitative methods, and explore cross-

national settings to capture the evolving psychological dynamics of health entrepreneurship across 

diverse healthcare systems. It is evident that psychological skill-building such as resilience 

training, emotional regulation, and ethical risk assessment should be incorporated into health 

entrepreneurship development initiatives. In summary, this study demonstrates that long-term 

success in health entrepreneurship is sustained less by ambition alone and more by the 

courage to confront uncertainty, responsibility, and risk with resilience and ethical clarity. 

By highlighting this critical distinction, the research offers a refined behavioral understanding of 

what truly drives sustainable and impactful entrepreneurship in the healthcare sector. 
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