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1 
Introduction 

 

 

Over the last 30 or so years, especially after the birth and development of 

high-tech tools and sectors, entrepreneurship has become a buzzword. 

Currently, more than half a billion people worldwide are actively involved 

in setting up new businesses or are owner-managers of a new business1. 

Start-ups generate new employment opportunities and create innovations 

that transform our lives and renew worldwide economies. This seems to 

be the entrepreneurial age, and also a perfect time to study and practice 

entrepreneurship. 

However, the entrepreneurial reality is not always that positive and 

optimistic. First, although many individuals have conceived an idea for 

starting a new business or have taken action toward implementing the idea, 

many fail to take the next step forward or simply abandon their start-ups 

during the gestation period (Reynolds, 2000; Van Gelderen, Kautonen, & 

Fink, 2015). Second, although entrepreneurial activity is increasing in 

many countries, sustainable entrepreneurship, represented by high 

innovation- and growth-orientated start-ups, still accounts for a small 

proportion of all entrepreneurial activities, especially in developing 

countries (Morris, 2012). Third, even for those start-ups that move beyond 

the nascent phase, less than half survive after five years, and survival also 

does not necessarily lead to success (income and independence). Bygrave 

and  Zacharakis (2008) report an almost equal level of median income 

between small business owners and wage earners, and Freeman, 

Staudenmaier, Zisser, and Andresen (2018) describe entrepreneurs 

                                                 
1 See the Global Monitor Entrepreneurship for detailed data and information 

(www.gemconsortium.org). 
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experiencing depression, bipolar disorder, and substance adoption more 

than the general population. 

Therefore, we are far from clear in understanding entrepreneurial 

phenomena, especially about why some individuals endeavor to make 

consistent actions, why some seek to pursue high innovation- and growth-

orientated entrepreneurial activities, and why some entrepreneurs tend to 

survive and others do not. Perhaps we can answer these questions by 

examining the quotes of self-successful as well as society-impactful 

entrepreneurs. First, entrepreneurs tend to indicate the importance of a 

positive feeling and attitude for their achievements. Richard Branson, the 

founder of Virgin Group, emphasizes the importance of enjoying the 

entrepreneurial process and being positive as the first principle of his five 

secrets to success, saying that "If you don’t enjoy it, don’t do it…….When 

I started Virgin from a basement in west London, there was no great plan 

or strategy.”(Branson, 2013. P.9). Pierre Omidyar, the founder of eBay, 

believes his success lies in his positive attitude toward failure and anything 

new. Whenever a new idea came up to his mind, he thought, “…..well, gee, 

you know, why not. I’ll just go ahead and do it.” (Hisrich, Peters, & 

Shepherd, 2013, P.86). 

Second, exceptional entrepreneurs also emphasize the value of 

fulfilling a mission beyond their own.  Ewing Marion Kauffman, an 

American pharmaceutical entrepreneur, a philanthropist, and a Major 

League Baseball team owner, believes that the most important principle 

that guides his entire career and makes him impactful is “treating others 

like you would be treated” (Smilor & Sexton, 1996, P.39). Besides 

achieving returns for their own and their families, the value of contributing 

to others and society seems to be the key for sustainable and high-quality 

entrepreneurship. A positive emotion or attitude, and positive virtue are 

two forms of happiness from the hedonic and eudaimonic perspectives 

(Ryan & Deci, 2001), and happiness seems to be the key that triggers 

entrepreneurs to persevere under the stress and challenges of the 

entrepreneurial process. 

Within the scientific field of entrepreneurship, increasing attention is 

also emerging toward various constructs related to happiness. Among the 
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studies, three streams of research stand out: Baron and colleagues’ work 

on positive affect in entrepreneurship (e.g., Baron, 2008), Cardon and 

colleagues’ work on entrepreneurial passion (e.g., Cardon, Wincent, Singh, 

& Drnovsek, 2009), and labor economists’ work on the influence of self-

employment in work and life satisfaction (e.g., Benz & Frey, 2003; 

Blanchflower, 2004). While the last stream mainly focuses on the impact 

of entrepreneurship on happiness, the first two streams are, by and large, 

consistent with the aim of the current thesis in exploring happiness as an 

exceptional resource for entrepreneurship. However, despite claims that 

positive affect bodes well for entrepreneurship, the scope of happiness in 

these studies is still circumscribed. For instance, positive affect is 

predominately focused on high-activated and intense forms such as the 

construct of entrepreneurial passion. Perhaps more importantly, other 

dimensions of happiness besides the emotional category tend to be ignored, 

and the level of happiness is limited at the individual level without 

considering the value of contextual happiness. Furthermore, there is a 

dearth of studies studying the role that happiness states play in the process 

of continuous entrepreneurship or in the formulation of an entrepreneurial 

mindset.  

Given the significance of entrepreneurship to the individual and 

society and the potential important effect of happiness on entrepreneurship, 

much more progress needs to be made towards understanding the value of 

happiness in entrepreneurship. 

1.1 Research Purposes and Questions  

The overall purpose of this thesis is to explore whether, why and how 

happiness is connected to entrepreneurship—the value of happiness in 

entrepreneurship. Before connecting happiness to entrepreneurship, the 

scope of entrepreneurship in the present dissertation needs to be 

demarcated, considering that entrepreneurial phenomena have been 

conceptualized from a multitude of perspectives and dimensions. Invented 

in around the 1920s, the word “entrepreneurship” broadly refers to the 

phenomena linked with introducing new economic activity and leading to 

creative disruption for the economy (Landström, 2007; Schumpeter, 1934). 
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However, to better understand entrepreneurship as a phenomenon, the 

study of entrepreneurship in the scholarly domain, involves a more 

delineated range of topics and perspectives (Davidsson, 2009; Gartner, 

1988; Venkataraman, 1997). From a market perspective, entrepreneurship 

represents a change disrupting the market. From a national-economic 

perspective, it is a critical force for production and job creation. From an 

organizational perspective, it relates to the dynamic process underlying the 

creation of new organizations and/or the strategic management of 

corporate innovation.  

Regardless of the dynamics involved in the definition and practice of 

entrepreneurship, from an individual account, entrepreneurship is a 

behavioral and psychological process that is affected by various personal, 

sociological, and environmental factors. Hence, the current thesis 

primarily conceptualizes entrepreneurship as an individual (psychological 

and socially dependent) phenomenon, which encompasses sets of 

emotions, cognitions, motivations, and actions that unfold over time aimed 

at creating new economic or social activity. We regard the individual 

entrepreneur as the prime agent as well as the end of the entrepreneurial 

process, rather than the organization, market or economy, in facilitating 

subsequent exploration of the effect of happiness on entrepreneurship. 

Conceptualizing entrepreneurship as an individual-based 

phenomenon is not new. Baumol (1968, p. 67) noted that, “Trying to 

understand entrepreneurship without the entrepreneur is like trying to 

understand Shakespeare without Hamlet”. However, early research in 

entrepreneurship sought to identify entrepreneurs with certain profiles 

(e.g., Gaglio & Katz, 2001; Kirzner, 1978; Low & MacMillan, 1988), and 

failed to come to any consistent results (Brockhaus & Horwitz, 1986; 

Davidsson, 2005). There might be two crucial reasons why the person-

centric approach was not productive. First, previous research tended to 

overlook the non-linear and dynamic nature of entrepreneurship, so that it 

is unlikely that one factor influences different phases of entrepreneurship 

to the same extent (Carroll & Mosakowski, 1987). Second, 

entrepreneurship was studied as a behavioral phenomenon rather than a 
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psychological phenomenon, and thus the influence of psychological 

theory in explaining entrepreneurship was severely understudied.  

Therefore, I decouple the individual entrepreneurship as a behavioral 

process and a cognitive mindset and seek to convey the value of happiness 

for each dimension respectively. For the behavioral process, I focus on the 

motivational and volitional effect of happiness on entrepreneurial action 

enacted on different phases of the new business creation process, based on 

Heckhausen and Gollwitzer’s (1987) Rubicon model of action phases. For 

the cognitive mindset, I examine the effect of happiness on effectuation, 

an important theoretical construct of entrepreneurship in explaining and 

representing the entrepreneurial mindset. 

Specifically, I deal with the following research questions: 

 

1) How does happiness affect entrepreneurial engagement (in terms 

of activating individuals to be entrepreneurial, activating them to higher 

quality levels of entrepreneurship, and activating them to grow and persist 

in entrepreneurship)? 

 

2) How does happiness affect effectuation, particularly each specific 

principle of effectuation? 

 

Moreover, as I argued above, extant research in the “happy 

entrepreneurship” dialog takes a narrow perspective in studying happiness. 

Hence, the present thesis seeks to conceptualize a theoretical framework 

of happiness with three distinct unit dimensions (positive affect, positive 

evaluation, and positive functioning) and two unit levels (individual 

happiness and the macro-level of population happiness), which will be 

described in more detail in the next section about the importance of 

considering happiness in entrepreneurship. Therefore, the dissertation also 

seeks to answer the following two additional questions (See Figure 1.1 for 

the overall framework in connecting happiness and entrepreneurship). 

 

3) Does happiness have different meanings, and how and to what 

extent does each dimension of happiness relate to entrepreneurship? 
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4) What is the value of population happiness in entrepreneurship 

beyond that of individual happiness? 

 

 

Figure 1.1 The integrative framework: connecting happiness and 

entrepreneurship 

 

1.2 The Significance of Studying Happiness in Entrepreneurship 

There are good reasons why studying happiness has become a hot topic 

for entrepreneurship scholars. Conceptualizing entrepreneurship as an 

individual and psychological phenomenon, the thesis offers three reasons 

for the importance of studying happiness in entrepreneurship. 

First, happiness is important in entrepreneurship because new 

evidence indicates that individuals strive for a positive affective 

experience when engaging and persisting in entrepreneurship (e.g., Kato 

& Wiklund, 2011; Shir, 2015). By developing and adopting a series of 

theoretical frameworks (the self-organizational approach, the action phase 

approach, and the life goal and motive approach), Shir (2015) uncovered 

the payoff structure of new business creation in terms of happiness and 

well-being, stating that entrepreneurs obtain a greater level of positive 

affect and experience even though the returns in earnings are not relatively 
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high compared with other career options (Hamilton, 2000). Kato and 

Wiklund (2011) used a qualitative analysis with multiple-cases of 

entrepreneurs’ diary blogs and  found that entrepreneurs tend to seek 

positive feedback and recognition for balancing their happiness level, and 

that those who intentional seek positive experience survive the 

entrepreneurial process. Such findings shed light on the fact that happiness 

might not only be nurtured and enhanced by entrepreneurship, but that its 

level could also be the driver for entrepreneurial engagement. Hence, the 

next step to move this dialog ahead is to investigate whether individuals’ 

positive affect indeed pushes entrepreneurship forward, helping them to 

engage and persist in the entrepreneurial process. 

Second, happiness is significant in entrepreneurship because of its 

multi-dimensional nature. In contrast to the pure pleasure-based happiness 

(positive affect), the desire-based happiness is actually a cognitive 

construct of positive evaluation, a matter of getting what you want and 

assessing how your desires are satisfied (Griffin, 1986), though it still 

originates from hedonic account and subjective happiness theory (see 

Weiss, 2002 for a strong critical stance on the difference between the 

emotional and cognitive dimensions of happiness). In entrepreneurship, 

these two dimensions of happiness are studied biasedly with positive affect 

mainly examined as an antecedent of entrepreneurship by management 

scholars (e.g., Baron & Tang, 2011; Baron, Hmieleski, & Henry, 2012; 

Foo, Uy, & Baron, 2009) and positive evaluation investigated as 

consequence or return of entrepreneurship by labor economists (e.g., Benz 

& Frey, 2003; Blanchflower, 2004). Considering that dissatisfaction is 

also a source of entrepreneurial entry (Guerra & Patuelli, 2016), and 

cognitive structure is an important factor of expert entrepreneurship 

(Haynie Shepherd, Mosakowski, & Earley 2010), we believe it is 

significant to also explore the role of the positive evaluation dimension of 

happiness in driving entrepreneurship.   

Two thousand years ago early philosophers proposed an eudaimonic 

perspective in defining happiness. Eudaimonic happiness is an objective 

state that fulfills a list of intellectual and moral virtues (Aristotle, 1985; 

Tatarkiewicz, 1976), besides being a subjective state of pleasure and 
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satisfaction. This account is also referred to as an “objective-list account” 

(Nussbaum, 1992; Sen, 1985), which lodges happiness onto a list of "truly 

valuable" things in the real world. We can explicitly see that this account 

differs from the first two dimensions, which is the result of their different 

ontological and ethical assumptions concerning happiness and the happy 

life. Briefly stated, the eudaimonic perspective of happiness mainly 

emphasizes external conditions rather than internal conditions (e.g. having 

concrete career accomplishments vs. being satisfied with your career), 

having these evaluated by informants or society rather than internally 

evaluated by the individual, and finally having the content of the 

conditions designated as the objective moral virtues recognized by the 

community or society rather than left open for the individual or the 

researcher. The eudaimonic account of happiness was mainly progressed 

by sociologists and economists, in developing indexes such as the quality 

of life (Veenhoven, 1999), but the development has been relatively slow 

mainly due to the disputed recognition for what the objective list should 

include and how to quantify the value of individual achievements. Modern 

psychologists, however, construct hybrid accounts that focus on the 

psychological standards and processes to progress eudaimonic happiness. 

Under these hybrid accounts, happiness is studied as a positive functioning 

state, and has a less subjective character in that objective happiness-

variables are specified by the researchers first and self-ascribed by the 

subjects to gauge the level of their happiness. Two notable efforts of these 

accounts are Ryff and Singer’s (1996) concept of psychological well-

being and Ryan and Deci’s (2000) self-determination theory. Considering 

that a positive functioning state is linked with tremendous benefits (e.g., 

Hahn, Frese, Binnewies, & Schmitt, 2012; Keyes, 2010), it is also essential 

in studying the role of positive functioning in entrepreneurship. In the end, 

the multi-dimensional nature of happiness is important in the sense that 

investigating each dimension separately might result in biased results. 

Entrepreneurs might sacrifice certain components of happiness for other 

components of happiness to achieve relevant goals within the 

entrepreneurial process. Thus, it is crucial to collectively consider the three 



Chapter 1 

 

dimensions of happiness under one framework and to investigate their 

differential effects on entrepreneurship. 

Third, happiness is also important when studied in different unit 

levels, thus pertinent to different types and levels of stakeholders in 

entrepreneurship: individual, corporate, and government. Apart from the 

entrepreneurs’ happiness, the happiness of other stakeholders around 

entrepreneurs might also influence the external context, which in turn can 

have a profound effect on entrepreneurs’ internal decisions. Moreover, 

macro-happiness is associated with the level of a series of local conditions 

and environments, such as trust, freedom of choice, corruption, and social 

support (Bok, 2010; Diener et al., 2009), all of which are all critical for 

entrepreneurship engagement. Empirical evidence has indicated a positive 

relationship between country happiness and entrepreneurship (Naude, 

Amorós, & Cristi, 2014). This is also consistent with the call that 

entrepreneurship research needs to pay more attention to institutional and 

cultural determinants (Dheer, 2017; Hoskisson, Covin, Volberda, & 

Johnson, 2011). Another merit of studying macro-happiness is exploring 

the role of the happiness distribution in addition to the happiness level. 

Happiness inequality is increasingly emphasized by local government as 

an important indicator of social development. Last but not least, 

population happiness might also alter the effect of individual happiness on 

entrepreneurship, thus playing an important moderating role.  

1.3 Outline of the Dissertation 

The current dissertation comprises four empirical studies that aim to 

investigate the effect of happiness on entrepreneurship as a behavioral 

process (Study 1, Study 2, and Study 3) and as a cognitive mindset (Study 

4). The overview of the four studies is depicted in Table 1.1. 
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Table 1.1 Overview of the four empirical studies 

 

 

 

 

Chapter Study 

Design

Observations Happiness 

Dimension

Happiness 

Level

Entrepreneurial 

Outcomes

Entrepreneurial 

Action Phase

2 Cross-sectional 5732 Positve Affect Individual Entrepreneurial Actional Phase

(two time points) & Population Absolute Engagement (Non-engagment vs 

engagment)

3 Longitudinal 71964 Positive Affect Population Entrepreneurial Actional Phase

Relative Engagement (Engagement levels 

within entrepreneurship)

4 Cross-sectional 1237; 868 Positive Affect Individual Entrepreneurial Orientation, Post-actional Phase

(two time points) Entrepreneurial Effort, 

& Entrepreneurial Persistence

5 Cross-sectional 110 Positive Affect, Individual Effectuation Exist in each Phase

(two time points) Positive Evaluation, Mindset Employment

& Positive Functioning



The Value of a Happy Population for Relative Engagement in 

Vertical-scaling and Horizontal-scaling Entrepreneurship 

Study 1 (Chapter 2)  explores the role of positive affect in motivating 

individuals to become entrepreneurial through the lens of self-regulation, 

and examines how it is influenced when the individual resides in a 

population with high compared to lower positive affect. Employing a 

nationally representative data of China (China Household Financial 

Survey), we empirically find that individual positive affect has a positive 

influence on individuals’ likelihood of engaging in entrepreneurship 

beyond the nascent phase, and this effect is most pronounced when the 

individuals are within a positive environment (higher level of population 

positive affect). 

Study 2 (Chapter 3) examines the impact of a country’s population 

happiness (positive affect) on the level2 of entrepreneurship engagement 

that individual entrepreneurs in that country pursue from a macro-

economic perspective of contextual demand and supply theory, 

occupational choice theory, and distribution theory. Entrepreneurship 

engagement is measured along two dimensions: horizontal-scaling 

(expansion-focused) and vertical-scaling (innovation-focused) 

entrepreneurship. By using an integrative dataset incorporating multi-

country and individual-level data over the period 2007-2013, the study 

proposes and tests the differential effects of population happiness on the 

relative engagement of these two entrepreneurship dimensions, and finds 

a positive effect of country happiness on the innovation-focused 

dimension of entrepreneurship engagement, but a negative effect on the 

expansion-focused dimension. 

Study 3 (Chapter 4) explores the effect of happiness on entrepreneurs’ 

motivational actions after initial entrepreneurial entry. Drawing on a self-

regulatory perspective, the study emphasizes the key role of positive affect 

in influencing three motivational behaviors regarding entrepreneurial 

engagement: direction (intrinsic versus extrinsic orientation), intensity 

(amount of entrepreneurial effort), and persistence (likelihood of 

entrepreneurial persistence). The study also proposes that environmental 

                                                 
2 To note, the level of entrepreneurship engagement here indicates the quality of entrepreneurship. The 

term might denote different meanings in other studies. For instance, Van der Zwan  & Thurik (2017) 

employed the engagement levels as the stages or phases over the entrepreneurial process. 
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uncertainty moderates the relationship between positive affect and 

entrepreneurial motivations. The hypotheses are tested empirically by 

using a data sample of entrepreneurs from China Household Financial 

Survey (CHFS). 

Study 4 (Chapter 5) extends the concept of happiness by highlighting 

positive evaluation and positive functioning besides positive affect, and 

integrates research on positive psychology and effectuation, a concept 

representative of the entrepreneurial mind (e.g., Read & Sarasvathy, 2005; 

Sarasvathy, 2008). Based on hedonic theory, desire theory, and 

eudaimonic theory, the study posits that three positive factors within 

positive psychology, positive affect, positive evaluation, and positive 

functioning, when considered collectively, might have significant 

differential effects on the levels of the four principles of effectuation 

individuals adopt. The hypotheses are tested using survey data from a 

sample of CEOs in China. 

The dissertation concludes with a discussion in Chapter 6,  in which 

I review the major empirical findings in the four studies and further reflect 

on the theoretical and practical implications of this dissertation. I also 

point out the limitations of these studies and suggest a variety of possible 

avenues for future research. 

 

 

Figure 1.2 An action phase model of the entrepreneurial behavioral 

process 

To highlight the contributions of this thesis, I further summarize the 

four empirical studies here. First, integrating Study 1, 2, and 3, the thesis 

delineates the perennial role of happiness in the entrepreneurial behavioral 

process. While previous studies tend to emphasize the role of positive 

affect in promoting individuals into the pre-decisional or pre-actional 
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phase of entrepreneurship (e.g., Bernoster, Mukerjee, & Thurik, 2018; 

Hayton &  Cholakova, 2012), the current dissertation examines how 

happiness can trigger and initiate entrepreneurial action, moving 

individuals into the actional phase (start-up period) and post-actional 

phase (persistence and growth period) of entrepreneurship (see Figure 

1.2)3. Study 1 emphasizes the value of happiness in driving individuals 

into this actional phase of entrepreneurship (absolute engagement of 

entrepreneurship instead of other career routes). Study 2 focuses on the 

influence of happiness in entrepreneurs’ relative entrepreneurial 

engagement (the relative position entrepreneurs pursue over the quality of 

the entrepreneurship spectrum) in the actional phase of entrepreneurship. 

While population positive affect does not directly influence individuals’ 

absolute entrepreneurial engagement, it directly influences entrepreneurs’ 

high-quality (high growth-orientated) entrepreneurial engagement 

(relative engagement). Study 3 focuses on the post-actional phase of 

entrepreneurship, and positive affect is found to be an important factor for 

entrepreneurial growth, promoting entrepreneurs’ preference of intrinsic 

orientation versus extrinsic orientation, and increasing the likelihood of 

entrepreneurial persistence.  

Second, the thesis also emphasizes the importance of happiness for 

entrepreneurial cognitive process and outcomes, beyond the behavioral 

angle. While several theories have explored what is unique and functional 

in entrepreneurs’ minds, such as effectuation (Saravasthy, 2001), 

bricolage (Baker & Nelson, 2005), and cognitive adaptability (Haynie et 

al., 2010), the next step is to establish more causality in the relevant model. 

Study 4 investigates how possessing a positive mental state can affect 

individuals’ effectuation adoption, pertinent to the formulation of an 

entrepreneurial mindset that goes beyond mere venture creation. In 

                                                 
3 Drawing from Gollwitzer (1990), Heckhausen & Gollwitzer (1987, and Shir (2015), we outline an 

entrepreneurial action phase model, depicted in Figure 1.2, to facilitate the exploration of the value of 

happiness in entrepreneurship. The model depicts entrepreneurship as a dynamic goal-directed and 
self-regulated process encompassing four distinct phases, each distinguished by a distinctive set of 

actions and mindsets, which might be influenced by different components or/and levels of happiness 

differently.  
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addition, it also examines the distinct components of happiness beyond 

positive affect studied in previous studies, and demonstrates and compares 

their differential effects on entrepreneurship. 

The thesis is also consistent with Schneider’s (1987) attraction-

selection-attrition model, which identifies the process of how 

psychological factors can affect work design and composition. More 

specifically, individuals’ psychological characters can influence the types 

and levels of careers they pursue, their likelihood of being selected into 

them, and how long they persist in them. The current thesis focuses on the 

construct of happiness and the field of entrepreneurship. First, individuals 

are attracted into different types and levels of entrepreneurial reasoning 

under the influence of their happiness levels. Second, individual as well as 

population happiness also affect the individuals’ likelihood of being 

selected into entrepreneurship, and, even more importantly, into different 

quality levels of entrepreneurship. Third, happiness levels also influence 

how long entrepreneurs persist in the start-up process.  
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4 
The Impact of Positive Affect on Entrepreneurial Motivational 

Outcomes – A Self-regulatory Perspective 
 

4.1 Introduction 

Positive affect, incorporating positive feelings and emotions, is 

increasingly recognized as a significant force in entrepreneurship. From 

reviewing and utilizing key theories, such as the affect-infusion model 

(Forgas, 1995) and the affect-as-information model (Schwarz, 2001), 

Baron (2008) proposes that positive affect experienced by individuals may 

influence several aspects of cognition and cognitive outcomes related to 

entrepreneurship. Such cognitive outcomes involve elements of 

entrepreneurial perceptions and decision-making, including attention, 

memory, creativity, and opportunity recognition. Later empirical studies 

have rapidly expanded this area of research in entrepreneurship (e.g. Baron 

& Tang, 2011; Brundin & Gustafsson, 2013; Byrne & Shepherd, 2015; 

Delgado-García et al., 2012; Foo et al., 2015; Hayward et al., 2010). 

However, these efforts have largely ignored the role of positive affect 

in another important area within psychology—motivation, which is 

especially relevant to entrepreneurship, where individual actions such as 

venture creation are strongly in need of motivational support and 

explanation (O’Shea et al., 2017). Motivation, in its broadest sense, refers 

to a “psychological process that influences how personal effort and 

resources are allocated to actions pertaining to work, including the 

direction, intensity and persistence of these actions” (Kanfer, Chen, &  

Pritchard, 2008, p. 5). Moreover, extant studies tend to focus on the 

influence of positive affect in entrepreneurs’ identification of an 

opportunity, and on the initial stage of launching a new venture, but tend 
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to overlook the role of positive affect in the post-entry stage of the firm’s 

life cycle. 

Since entrepreneurs’ emotions, cognitions, motivations, and actions 

(incorporating behavioral outcomes of motivations reflected largely in 

post-entry phases) are in fact closely interrelated and dependent on each 

other (O’Shea et al., 2017), it is important to study the relationship 

between positive affect and motivational outcomes in entrepreneurship. In 

this study, using a Chinese household survey data base, we investigate 

whether and how positive affect influences three major motivational 

outcomes of work motivation (cf. Kanfer, 1991; Locke & Latham, 1990) 

within the entrepreneurship area: direction, intensity, and persistence of 

entrepreneurial engagement after the initial entry into entrepreneurship (i.e. 

focusing on entrepreneurs that are actively involved in setting up a new 

business, but already received salaries, wages, or any other payments from 

this new business). 

Direction refers to behavioral options, often measured as choice 

selection between mutually exclusive courses of action (Kanfer, 1991). 

Applied in entrepreneurship, it indicates the behavioral choice 

entrepreneurs make to realize their goals of venture creation and 

development. In this paper we focus on the entrepreneurs’ choice of 

intrinsic-extrinsic orientation in pursuing entrepreneurship. We define 

intrinsic orientation as an orientation in pursuing entrepreneurship for 

internal “rewards”, i.e. the satisfaction of the innovative and dynamic 

entrepreneurial process and experience per se, while extrinsically 

orientated entrepreneurial engagement is focused on earning external 

rewards generated from entrepreneurial activity, such as money (financial-

success-driven), control and freedom (life-style-driven), or punishment 

avoidance such as pressure from survival (necessity-driven) or family and 

social environment (norms-driven). Intensity, often measured as task effort, 

denotes how hard a person works, and is the most frequently explored 

outcome of work motivation (cf. Staw, 1984). In this paper, we focus on 

the amount of entrepreneurial effort an entrepreneur commits to over the 

entrepreneurial engagement process. Persistence indicates a behavioral 

pattern of maintaining the initially chosen course of action over time 
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(Kanfer, 1991). It reflects the duration of action, and captures the 

longitudinal aspect of motivational outcomes that emerge over time. 

Reflected in entrepreneurship, persistence is, thus, about whether an 

entrepreneur changes the initially chosen behavior. In this paper, we define 

entrepreneurial persistence as whether the entrepreneur, over a period of 

time, maintains in entrepreneurial engagement or withdraws from the 

process.  

Although the literature on the importance of positive affect for 

motivation and relevant motivational behaviors in entrepreneurship is 

scarce, some works deserve to be mentioned. Foo et al. (2009) find that 

positive affect predicts venture effort, but mainly related to future tasks 

which are not immediately required. This indicates that positive affect 

might have more influence on longer term goals and desires. Cardon & 

Kirk (2015) study the positive role of entrepreneurial passion, a strong and 

intense form of positive feelings associated with entrepreneurship, in 

entrepreneurial persistence. Hahn et al. (2012) examine the effect of life 

satisfaction and subjective vigor on task-oriented and relationship-

oriented personal initiative in start-up actions, and find a positive function 

of vigor. Baron et al. (2012) also theorize the positive effect of 

dispositional positive affect on entrepreneurs’ energy and optimism for 

taking actions. 

However, these studies still bear deficiencies for further progressing 

the dialogue. First, although employing some affect-related theory, the 

studies lack overarching theoretical bases to connect positive affect and 

entrepreneurial motivational outcomes, going beyond specific variables 

such as entrepreneurial effort or entrepreneurial persistence. Second, little 

attention is paid to the interaction effect of positive affect with contextual 

or environmental factors on motivational outcomes. It is essential to 

explore this moderating role of the environment in order to get a more 

comprehensive picture of the relationship between positive affect and 

entrepreneurial motivations. Third, the definition of positive affect is 

sometimes questionable within these studies, which impedes the inference 

and generalization of their results. To begin with, some concepts such as 

life satisfaction and vigor are conceptually different from positive affect 
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and actually belong to other dimensions of happiness or mental health 

(Keyes, 2002, 2007). More importantly, positive affect concerned in these 

studies mainly belong to high-activated forms of positive affect, such as 

entrepreneurial passion (Cardon et al., 2009). While high-activated forms 

of positive affect are generally more likely to induce actions (Cardon & 

Kirk, 2015), low-activated positive affect may also play an important role 

in entrepreneurship. Moreover, high-activated forms of positive affect are 

often accompanied with high-activated negative affect, which might 

balance out or exaggerate the benefits of positive affect (Larsen & Diener, 

1987). 

In this paper, we define positive affect as an overall positive affective 

state, represented by the frequency of experiencing positive emotion, thus 

encompassing both high-activated and low-activated affective 

components. Positive affect, in the current study, is not a momentary 

feeling but a quite stable state. It is, however, not defined as a trait or 

disposition, and is still malleable and subjected to change and regulation.  

We seek to contribute to the research of positive affect in 

entrepreneurship in three main ways. First, we adopt an overarching 

framework of self-regulation in explaining the relationship between 

entrepreneurs’ positive affect and motivational outcomes. Integrating 

reasoning, feeling, and behavior into accord with desired objectives 

(Forgas, Baumeister, & Tice, 2009), self-regulation has established itself 

to be one of the most important psychological processes explaining 

motivational phenomenon across the entire human lifespan (Forgas et al., 

2009; Kanfer, 1991). However, this framework is rarely employed in the 

entrepreneurial motivation context. Hence, the current study seeks to 

investigate the effect of positive affect on entrepreneurial motivational 

outcomes through the lens of self-regulation, and specifically suggests two 

central mechanisms: Indirectly, positive affect influences entrepreneurial 

motivation through its effect on entrepreneur’s judgment components 

(expectancy judgments, utility judgments, and progress judgments) 

involved in conscious decision-making processes (e.g., Baron, 2008; 

Meyer, Gaschke, Braverman, & Evans, 1992). Positive affect also affects 

entrepreneurial motivation directly, in ways that are not mediated by such 
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deliberative cognitive processes (e.g., O’Shea et al., 2017; Seo, Barrett, & 

Bartunek, 2004).  

Second, compared with the large amount of works studying positive 

affect in relation to entrepreneurial intention (e.g. Hayton & Cholakova, 

2012), entrepreneurial orientation or strategic posture (Bernoster et al., 

2018), and initial entry into entrepreneurship (e.g. Foo, 2011), we focus 

on the effect of positive affect on entrepreneurs’ subsequent behavior after 

initial engagement. Specifically, following the classification of notable 

works of work motivations (Kanfer, 1991; Locke & Latham, 1990; Seo et 

al., 2004), we examine positive affect on three motivational outcomes: 

intrinsic orientation versus extrinsic orientation (direction), 

entrepreneurial effort (intensity), and entrepreneurial persistence 

(persistence), through which we aim to provide a more comprehensive 

understanding of positive affect in the dynamic entrepreneurial process 

over time. Mainly due to conceptual challenges, the direction and 

persistence dimensions of motivational outcomes have received far less 

attention from organizational researchers, and thus we attempt to illustrate 

these two dimensions with more depth. 

Third, within the self-regulation perspective, motivation is argued to 

be affected by a triadic process of interactions among personal, behavioral 

and environmental factors (Bandura, 1986). We adopt this perspective by 

examining the joint impact of entrepreneurs’ positive affect and a key 

environmental variable —environmental uncertainty— on entrepreneurial 

motivational outcomes, asides from the main effects of positive affect, 

while we empirically measure environmental uncertainty using an 

objective measure following Boyd (1990). 

The paper is structured as follows. The next section presents the 

theory we employ to guide our empirical work. We first elaborate on the 

construct of positive affect, and then propose the relationships between 

entrepreneurs’ level of positive affect and three motivational outcomes, as 

well as the moderating role of environmental uncertainty. We then 

demonstrate our methodology and data, and present our empirical results. 

Specifically, we adopt data from the China Financial Household Survey, 

and estimate logit models to explain entrepreneurial intrinsic orientation 
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and entrepreneurial persistence, and a linear regression model to explain 

entrepreneurial effort. The final section discusses the findings in the light 

of theory, draws theoretical and practical implications, and suggests 

possible avenues for further research.  

4.2 Theory and Hypotheses 

4.2.1 Positive Affect  

Affect incorporates the basic and general experience of moods, emotions, 

and feelings Frijda (1993, 1999). While moods are often taken as 

unconscious states without specific trigger, and emotions are generally 

regarded as shorter-term and more intense affective experiences coupled 

with trigger, feelings are more complicated including components of 

cognition and affection, making them the most conscious states of 

affective experiences. Although some have collapsed concepts such as 

emotions, moods, and feelings (Lucas et al., 2003), there is still no 

universal agreement about the definitions of affective phenomena and their 

underlying components (see Larsen & Fredrickson, 1999). 

Despite this divergence, researchers studying affect agree with the 

classification in terms of two characteristics — structure and stability. In 

regards to structure, affect can be divided into two core dimensions: 

valence (or hedonic tone) and arousal (or activation)  (Russell, 1980; 

Russell & Barrett, 1999). While the first refers to the degree of 

pleasantness or attractiveness of an emotional experience (positive or 

negative), the latter reflects the degree of intensity and action tendency 

that accompanies the hedonic experience. Previous studies often study and 

measure high-activated positive affect, which is positive valence 

combined with high arousal. In this paper, we do not differentiate positive 

affect along the arousal dimension, i.e. we include both high-activated and 

low-activated positive affect. 

In regards to stability, there are generally two types of affect — 

dispositional affect and event-generated affect. While dispositional affect 

refers to relatively stable and cross-situational tendencies to experience 

specific affect, event-generated affect emphasizes the temporary shifts in 
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such affective experience generated from certain situations. Since 

entrepreneurial engagement and motivational outcomes are continuing 

processes, we expect that there is a stronger influence of entrepreneurs’ 

more stable affective state than fleeting or temporary affective experience. 

Hence, our study defines positive affect as an emotional state, which is a 

relative stable concept (emotional state of affect) but still malleable along 

with personal development. Furthermore, our definition of positive affect 

is an overall state, reflecting to what extent one’s overall emotional status 

is occupied by a positive hedonic tone. Therefore, the definition inherently 

involves a balanced judgment between positive affect and negative affect, 

which is significant for investigating its effect on entrepreneurship. 

4.2.2 Positive Affect and Entrepreneurial Motivational Outcomes 

A wide range of scholars agree that human motivations occur within the 

context of self-regulations (cf. Carver & Scheier, 1998; Kanfer & 

Ackerman, 1989; Klein, 1991). Through a self-regulation process, i.e. a 

process of planning and cyclically adapting self-generated thoughts, 

feelings, and actions (Zimmerman, 2000), human beings form their 

motivations, i.e. deciding how to allocate their personal effort and 

resources in order to attain personal goals (Kanfer et al., 2008). In 

consequence, notable theories of work motivation have coalesced around 

an overarching framework of self-regulation perspective, including needs 

theory (e.g., Maslow, 1943), goal-setting theory (Locke & Latham, 1990), 

expectancy theory (Vroom, 1964), and control theory (Carver & Scheier, 

1998).  

More importantly, we can see that the affective phenomenon is one 

fundamental element of the self-regulation process (cf. Aspinwall, 1998; 

Damasio, 1999), rendering it a significant link through which positive 

affect can be conceptually integrated into the motivational phenomenon. 

Thus, many researchers have spent efforts in bringing emotion and affect 

into the self-regulation dialogue (e.g., Damasio, 1994; Gollwitzer & Bayer, 

1999; Izard, 1993). And this link, we believe, is especially relevant and 

essential in the entrepreneurship context, in which self-regulation 

requirements are more strict than in other work contexts (O’Shea, et al., 
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2017). Compared with employees, entrepreneurs work in more 

autonomous conditions, and they often need to handle potentially 

conflicting goals simultaneously (see Nambisan & Baron, 2013). In 

addition, major phases of venture launching and post-launching processes 

require longer time to achieve, and thus need goal setting and 

implementation within a longer-time horizon. Bateman & Barry (2012) 

indicate that self-regulation is more important for realizing long-term 

goals. Therefore, the unique characteristics of entrepreneurship present us 

a context to deeply understand the relationship between positive affect and 

motivational outcomes from the self-regulation perspective, although it is 

a useful theoretical anchor to understand the relationship for any 

individual. 

From the self-regulation perspective, we mainly argue that positive 

affect influences entrepreneurial motivational outcomes through two 

mechanisms: an intentional (cognitive) as well as an aroused and non-

informative (affective and behavioral) route (McClelland, 1985) to 

achieve a goal. On one hand, it can affect entrepreneur’s mind or 

psychological system indirectly through cognitive process. On the other 

hand, it can directly influence entrepreneur’s motivation through affective 

and somatic processes. Furthermore, the effect of positive affect on 

motivations might be determined by its interaction with other behavioral 

and environmental factors (Wood & Bandura, 1989).  This is supported by 

the social cognitive perspective, in which self-regulation is distinctively 

viewed as an interaction of personal, behavioral, and environmental triadic 

processes (Bandura, 1986). Thus, we further investigate the moderating 

role of a key environmental variable: environmental uncertainty, in 

affecting the relationship between positive affect and entrepreneurial 

motivational outcomes.  

Positive Affect and Intrinsic versus Extrinsic Entrepreneurial 

Orientation 

We suggest that positive affect influences the entrepreneur’s motivational 

choice between intrinsic and extrinsic orientation indirectly via its 

influence on expectancy judgments and utility judgments involved in 
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conscious, evaluative and deliberative processes. Expectancy theory 

(Vroom, 1964) in work motivation states that people, when deliberating, 

make a within-person choice between behavioral options based on two 

judgments on  (1) the expectancy of certain actions leading to certain 

outcomes (expectancy judgment) and (2) the allure of those outcomes 

(utility judgment). Employed in entrepreneurship context, expectancy 

theory implies that the entrepreneur’s motivational choice hinges on the 

combination of judgments in regards to the strength of their expectations 

in successfully establishing or growing their ventures, and the extent to 

which they evaluate such outcomes as attractive or desirable. This view is 

also supported by entrepreneurship studies (e.g., Krueger & Brazeal, 1994; 

Shane, Locke, & Collins, 2003).  

The level of individuals’ positive affect influences both expectancy 

and utility judgments (Forgas, 1995). First, individuals in an overall 

positive emotional state tend to recall and focus on favorable and positive 

outcomes, and have more self-efficacy in expecting to achieve those 

favorable outcomes from mood congruence theory  (e.g., Meyer et al., 

1992; Wegener & Petty, 1996). Thus, the higher level of positive affective 

state entrepreneurs possess, the more likely they believe their actions are 

able to realize their potential goals, and the more willing they are to 

proactively engage in this process. On the contrary, the lower the level of 

positive affective state entrepreneurs have, the less likely they are 

confident to see the enjoyment of their actions, and the more likely they 

are to seek extrinsic rewards in their entrepreneurial engagement process. 

Second, positive affect level is able to affect individuals’ utility 

judgments through affect infusion (e.g., Forgas, 1995; Schwarz, 1990), 

such that immediate positive affective experiences induce a greater level 

of utility judgments (Damasio, 1994). Considering that people with a 

higher level of positive emotional state tend to experience positive feelings 

more frequently, they, thus, are more likely to find potential outcomes 

more attractive. In entrepreneurship, this suggests that the higher the level 

of positive affect entrepreneurs possess, the more likely they will feel the 

fruitful and interesting rewards from the successful engagement of the 

entrepreneurial process per se. If entrepreneurs have a rather low level of 
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positive affect, they are less likely to be gripped by the entrepreneurial 

process but favor extrinsic orientations and retain an adaptive position in 

this process. 

While traditional theories of motivation, such as expectancy theory 

(Vroom, 1964) and the theory of planned behavior (Ajzen, 1991), typically 

focus on people’s cognitions in explaining motivational processes, the fact 

that they routinely underestimate the effects of affective processes limits 

the scope of explanation they can offer. As a result, entrepreneurship 

researchers fail to explain motivational phenomena in entrepreneurship 

that are not based on individuals’ conscious decision-making processes, 

but related to the other non-informative mechanism. In this case, we argue 

that entrepreneurs’ positive affect can play a central role in directly 

influencing their intrinsic motivations through this non-informative and 

affective route (Parker et al., 2010). From Isen & Reeve (2005), positive 

affective experience was found to enhance the expectation of how 

interesting a task is and the experience of interest, enjoyment, and 

satisfaction derived from engaging in the activity, demonstrating that a 

positive emotional state can foster the entrepreneurs’ intrinsic motivation 

during the engagement process even though they might not hold it at the 

beginning. However, the study also demonstrated that this influence is not 

experienced in the same way across all types of activities (Isen & Reeve, 

2005), such that this effect might not hold for a dull and routine task. But 

it also indicates that the effect might be much stronger for a challenging, 

innovative and fulfilling activity, which is exactly the type of activity 

involved in entrepreneurial engagement. Based on the above arguments, 

we formulate the following hypothesis: 

H1: The level of positive affective state is positively related to the  

likelihood of the entrepreneur being motivated by intrinsic  

orientation relative to extrinsic orientation. 

Positive Affect and Entrepreneurial Effort 

In regards to the amount of effort, representing the intensity of 

motivational outcomes, the level of entrepreneur’s positive affect might 

also influence it via two mechanisms. Indirectly, positive affect can 
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influence entrepreneurial effort through influencing expectancy judgment 

and goal difficulty, and utility judgment and goal commitment. Based on 

goal-setting and goal-striving theory in work motivation (Locke & Latham, 

1990), the amount of effort is directly affected by goal commitment —the 

determination to realize the goal, and goal level— the level or difficulty 

selected to reach the goal (Locke, Motowidlo, & Bobko, 1986). Besides, 

researchers have examined the relationships between expectancy theory 

and goal-setting theory, demonstrating that when all possible behavioral 

options are considered, goal level is positively affected by expectancy 

judgments, and goal commitment is positively affected by utility 

judgments (e.g., Klein, Wesson, Hollenbeck, & Alge, 1999).  

Therefore, applied in the entrepreneurial context, entrepreneur’s 

positive affect is likely to influence entrepreneurial effort via two 

identified paths. First, entrepreneurs who have a higher level of positive 

affect are likely to have higher expectancy judgments about their action 

leading to entrepreneurial success, and this, in turn, will direct them to set 

a greater difficulty goal level and to dedicate more effort to achieving the 

goal. Second, entrepreneurs’ positive affect is likely to enhance the 

attractiveness or importance of pursuing entrepreneurial activity, and thus, 

they will feel more committed to and devote more effort toward creating 

and growing their ventures.  

Perhaps more importantly, entrepreneurs’ positive affect can 

influence the amount of entrepreneurial effort directly through a non-

informative route that is not a deliberating and conscious process. Tice 

Baumeister, Shmueli, & Muraven (2007) found that positive affect is 

beneficial for restoring and boosting energetic resources for self-

regulation. In addition, Bernoster et al. (2018) empirically tested and 

confirmed the direct positive effect of positive affect on entrepreneurs’ 

proactiveness as one dimension of entrepreneurial orientation. Therefore, 

an overall positive emotional state is one component of entrepreneurs’ 

mental wellness, reflecting the nutriments level of entrepreneurs for future 

recovery and coping, and is likely to directly enhance the amount of effort 

spent over future entrepreneurial engagement. This leads to the following 

hypothesis: 



The Impact of Positive Affect on Entrepreneurial Motivational Outcomes  

-- A Self-regulatory Perspective 

 28 

H2: The level of positive affective state is positively related to the  

amount of entrepreneurial effort the entrepreneur commits to. 

Positive Affect and Entrepreneurial Persistence 

For the cognitive route, the entrepreneur’s level of positive affect can 

influence entrepreneurial persistence through affecting the progress 

judgment based on control theory (Carver & Scheier, 1998), which 

suggests that people tend to change or withdraw their intended course of 

action when they have a negative perception of the progress they are 

making toward reaching their intrinsic or extrinsic goals, and this progress 

judgment can be affected by one’s core affect (Seo et al., 2004). We predict 

two ways in which positive affect of entrepreneurs can influence their 

progress judgments. 

First, positive affect can influence information process and response, 

thus affecting the frequency and depth of making progress judgment. 

Positive affect is found to foster more automatic, unsystematic, and 

experience-based processing (e.g., Bless, Bohner, Schwarz, & Strack, 

1990; Mackie & Worth, 1989), implying that entrepreneurs, all else being 

equal, with a greater level of positive emotional state might be less 

attentive to progress feedback and, hence, make progress judgments less 

frequently and thoroughly, resulting in greater likelihood of persistence. 

Second, people might have a greater confidence and belief in their current 

action if they are in greater level of positive affective states, according to 

mood congruence theories (e.g., Meyer et al., 1992; Johnson & Tversky, 

1983). Thus, entrepreneurs with higher levels of positive affective state 

tend to make more favorable progress judgments than those with lower 

levels of affective state, leading to a greater likelihood to maintain their 

current course of action.  

Perhaps more importantly, entrepreneurs’ positive affect can 

influence entrepreneurial persistence directly through non-informative and 

affective processes. Such direct effects are indicated through the affect 

maintenance theory, which states that people tend to behave in a way to 

maintain their current positive affective states if they are relatively high, 

but to adjust them if they are relative low (cf. Isen, 2000; Forgas, 1995). 
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This suggests that high or low level of positive affect might generate two 

distinctive motivational impetuses for either maintaining or altering the 

current course of action (cf. Oatley & Johnson-Laird, 1996), i.e. indicating 

persistence or withdrawal respectively, and neither of them requires 

conscious awareness and control (Wegener & Petty, 1996). To conclude, 

we hypothesize that:  

H3: The level of positive affective state is positively related to the  

likelihood of entrepreneurial persistence. 

 

4.2.3 Moderating Effects of Environmental Uncertainty  

Self-regulation, from the social cognitive theory, incorporates and blends 

dispositional, behavioral, and environmental perspectives into a 

comprehensive framework, implying interactions between personal and 

environmental variables on human motivational outcomes. Environmental 

uncertainty is one variable that defines the entrepreneurial context and is 

fundamental to the entrepreneurial process in that entrepreneurial 

decision-making happens in uncertain environments whereas non-

entrepreneurial decision-making takes places under conditions of risk 

(Alvarez & Barney, 2005). 

Although uncertainty is a broad and complex concept viewed by 

scholars from numerous perspectives (e.g., Andersson, 2017; Dequech, 

2011; Ellsberg, 1961; Knight, 1921; Milliken, 1987; Spender, 1989), 

scholars mainly focus on environmental uncertainty, which Miles and 

Snow (1978, p. 195) defined as “the predictability of conditions in the 

organization’s environment”. More specifically, environmental 

uncertainty is one of the four distinct types of uncertainty classified by 

Packard et al. (2017), embodying the complexity and dynamism (Downey 

Hellriegel, & Slocum, 1975), as well as the collective effect of various 

actors.  

Entrepreneurship scholars have largely studied the impact of 

environmental uncertainty on entrepreneurship, with one stream focusing 

on entrepreneurial opportunities (Kirzner, 1997; Shane & Venkataraman, 

2000), and another stream presenting immense difficulties and challenges 
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for entrepreneurs (e.g., Chandler, Honig, & Wiklund, 2005; Markman, 

Baron, & Balkin, 2005). In consequence, we have reasons to believe that 

the degree of environmental uncertainty can alter the effect of 

entrepreneurs’ positive affect on their motivational behaviors. 

We first discuss the moderating impact of environmental uncertainty 

on the relationship between positive affect and the direction of 

entrepreneurial orientation. First, the effect of entrepreneurs’ expectancy 

and utility judgement on entrepreneurial orientation choice is closely 

contingent upon environment uncertainty. While the increased level of 

expectancy judgment and utility judgment promotes intrinsic orientation 

relative to extrinsic orientation in entrepreneurial engagement, this effect 

might be severely reduced in contexts with high environmental uncertainty. 

Due to the heavy information processing burdens (Chandler et al., 2005), 

and thus higher levels of distress and anxiety (Markman et al., 2005) in 

more uncertain environments, entrepreneurs tend to subject to extrinsic 

considerations (e.g., financial return, family companionship, social norms) 

even if they are highly optimistic about their success and they are highly 

satisfied from the intrinsic rewards of entrepreneurial engagement per se. 

Hence, entrepreneurs are more likely to have an intrinsic orientation 

towards entrepreneurial engagement in an environment with a lower level 

of uncertainty. 

Moreover, in regards to the direct effect of positive affect on 

entrepreneurial motivations, the environmental uncertainty might alter the 

entrepreneurial orientation. According to affect maintenance hypotheses 

(Isen, 2000), entrepreneurs who obtained positive affect from 

entrepreneurial engagement tend to strive for this experience and maintain 

the level of positive affect. As a result, in situations of lower 

environmental uncertainty with higher predictability, entrepreneur’s 

positive affect is more likely to engender flexibility and open-mindedness, 

broaden the attention and perception scope and create new goals, and thus 

leads to higher level of intrinsic motivation in pursuing entrepreneurship. 

On the contrary, in high environmental uncertainty with more information 

burdens and stress, entrepreneur’s positive affect is (relatively) more likely 

to foster a risk avoidance approach, and thus triggers more extrinsic 
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concerns in terms of entrepreneurial engagement. Therefore, we propose 

the following hypothesis based on the above arguments: 

H4a: The effect of positive affective state on the likelihood of the  

entrepreneur being motivated by intrinsic orientation relative to  

extrinsic orientation is stronger when the venture is within a less  

uncertain, as opposed to a more uncertain, industry environment. 

 

While we propose a negative moderating effect of environmental 

uncertainty on the relationship between positive affect and intrinsic versus 

extrinsic entrepreneurial orientation, we suggest that environmental 

uncertainty can positively moderate the effect of entrepreneur’s positive 

affect on entrepreneurial effort and persistence mainly from the following 

two reasons.  

First, environmental uncertainty can positively moderate the indirect 

effect of positive affect on entrepreneurial effort through goal level and 

commitment, and on entrepreneurial persistence through progress 

judgment. Goal level and commitment are significantly more important 

for fostering entrepreneurial effort in more uncertain environments, where 

unknown changes emerge relentlessly over time and the outcomes of any 

chose action is hard to fully predict (Packard et al., 2017). And progress 

judgment becomes increasingly essential in uncertain circumstances 

where the goal attainments require a series of action steps based on 

intermediate, ambiguous, and/or complex feedback. 

Second, in more uncertain environment, entrepreneurs’ positive 

affect is more influential in affecting entrepreneurial effort and persistence 

directly through affect maintenance. Working in an environment with high 

levels of distress and anxiety, entrepreneurs are more like to cherish and 

strive for positive experience, without conscious awareness (e.g., Wegener 

& Petty, 1996). Thus, they are more likely to maintain their efforts and 

persist in this process towards their long-term goals. Besides, there is both 

theoretical and empirical support that affect is generally more influential 

in highly uncertain and unpredictable environments (Baron, 2008; Baron 
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& Tang, 2011; Hmieleski & Baron, 2009). Based on these evidences, we 

propose that:  

H4b: The effect of positive affective state on the amount of  

entrepreneur’s entrepreneurial effort is stronger when the venture is  

within a more uncertain, as opposed to a less uncertain, industry  

environment. 

H4c: The effect of positive affective state on the likelihood of  

entrepreneurial persistence is stronger when the venture is within a  

more uncertain, as opposed to a less uncertain, industry environment. 

 

4.3 Methodology 

4.3.1 Data 

The data source used in the present study is the CHFS (China Household 

Finance Survey). CHFS is until now the only nationally representative 

survey in China that contains detailed information about household 

demographic characteristics, occupational and entrepreneurship 

information, assets and debts, insurance and social welfare, and income 

and expenditures. The survey is conducted every two years initiated by 

SWUFE (Southwestern University of Finance and Economics) in 2011 

and is increasingly getting support from major banks and local government 

in China. The present paper uses the 2011 and 2013 waves of CHFS. As 

one of the co-authors participated in the data collection of the 2013 CHFS, 

we have access to the full dataset of CHFS 2011 and 2013. 

The 2011 CHFS collected information from 8,438 households, and 

the 2013 CHFS increased the number to a total of 28,228 households based 

on tracking the same households in 2011 survey as far as possible, 

covering 29 provinces (except Tibet, Xinjiang, Inner Mongolia, Hong 

Kong, Macau, and Taiwan), 262 counties, and 1,048 communities. The 

2013 CHFS was not only nationally representative but also representative 

at the provincial level, offering a more comprehensive and detailed 

reflection of the condition of Chinese households. The overall refusal rate 
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is 11.6%, where the urban refusal rate is 16.5% and the rural refusal rate 

is 3.2% (See Gan et al., 2013 for more details).  

Attempting to go beyond cross-sectional data and correlational 

claims, we included all entrepreneurs who participated in CHFS 2011 and 

have been still surveyed in CHFS 2013. Our predictor data of positive 

affect are from CHFS 2011, and the data of subsequent motivational 

outcomes are from CHFS 2013 tracking the same sample of entrepreneurs 

correspondingly. We define entrepreneurs as respondents who answered 

yes to the following question: “Are you currently engaging in a start-up 

activity (actively involved in setting up a business you will own or co-own, 

and you have already received salaries, wages, or any other payments from 

this new business)?”. As we mentioned, we focus on the start-up 

engagement phase beyond entrepreneurial intention, opportunity 

recognition, and initial venture creation. 1391 entrepreneurs, surveyed in 

2011 CHFS, were successfully tracked by 2013 CHFS. Hence, we have 

1391 initial observations for our regressions explaining entrepreneurial 

persistence. Among these entrepreneurs, 369 do not persist in engaging in 

this business activity in 2013, resulting in 1022 observations left for our 

regressions explaining entrepreneurial orientation and entrepreneurial 

effort. After excluding missing values for all variables, we performed our 

analysis for entrepreneurial persistence on a final sample of 1237 

entrepreneurs, and our analyses for entrepreneurial orientation and 

entrepreneurial effort on 868 entrepreneurs. 

4.3.2 Variables and Measures 

Dependent Variables. Our dependent variable intrinsic versus extrinsic 

orientation was measured as a dummy variable. Specifically, CHFS asked 

one question about the main reason of entrepreneurs for currently 

engaging in new business activity, with the following answer categories: 

1 = find no other better option for work; 2 = increase income; 3 = want to 

be own boss and eager of freedom; 4 = interested by the entrepreneurial 

experience itself; 5 = other reasons. Option 4 was coded as 1, and all other 

options were coded as 0. Entrepreneurial effort was measured by the 

question: “In an average week, how many days do you spend working on 
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this start-up project?”, thus with a range from 0 to 7. Entrepreneurial 

persistence reflected whether the entrepreneur maintains in engaging new 

business activity in 2013. The entrepreneurs who engaged in new business 

activity in both CHFS 2011 and 2013 were coded as 1, and the 

entrepreneurs who engaged in new business activity in CHFS 2011 but 

dropped out in CHFS 2013 were coded as 0. 

Predictor of Positive Affect. Positive affect was measured in 2011 on the 

basis of the Gurin Scale (Gurin, Veroff, & Feld, 1960), which appears in 

major surveys such as the World Values Survey and the General Social 

Surveys: “Taking all things together, what is your overall positive 

emotional state would you say you are in”? 1 = not at all positive, 2 = not 

too positive, 3 = fairly positive, 4 = very positive and 5 = extremely 

positive. Though the measure has statistical limitations due to its single-

item nature, this global measure is argued to be the simplest and most 

readily used self-reported measure of positive affect (Lucas et al., 2003), 

and does not restrain positive affect to high-activated or intense feelings. 

The measure is also recommended for its appropriate sensitivity to 

changing life circumstances (Diener et al., 1991). Moreover, the measure 

adds to the Gurin Scale through taking overall state and frequency into 

account. Hence, it is more consistent with our definition, reducing the 

concerns for paralleling negative affect that might alter the real effect. 

Moderator of Environmental Uncertainty. Following Boyd (1990), we 

measured industry-level environmental uncertainty as the standard errors 

of the regression slopes of regressing industry revenues against time. 

Industry revenue has been widely perceived as a way to reflect uncertainty 

(e.g., Keats & Hitt, 1988; Sharfman & Dean, 1991), and this approach has 

been used as an archival measure of environmental dynamism in several 

previous studies (e.g., Hmieleski & Baron, 2009). We obtained the data 

from the National Bureau of Statistics of the People’s Republic of China, 

and for each industry we regressed industry revenues against time for the 

ten-year period of 2002-2011. Specifically, time (2002–2011) was entered 

as an independent variable and annual revenues as dependent variable for 

each industry category according to the GICS code. Then, the standard 

errors of the regression coefficients were divided by the mean revenues 
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values of the 10 years. The mean of the environmental uncertainty variable 

was 0.89, indicating moderate change in sales levels, and we did not 

observe potential outliers. 

Control Variables. We controlled for a number of influences at the 

individual level, the firm level, and the household and regional level. At 

the individual level, we controlled for entrepreneur’s gender (female=1), 

age (continuous variable), education (in years)4, risk attitude (1= highest 

risk averse and 5 = highest risk preference), dummy variable of time 

preference (1= emphasize more for the future) 5 , and entrepreneur’s 

entrepreneurial experience (the amount of ventures the entrepreneur 

previously founded) (Parker et al., 2010). Firm-level variables include 

firm age (in years), the industry that the venture is active in expressed as a 

set of dummies6, and the log value of 2011 firm revenue (in 10-thousand 

Chinese Yuan) as a measure of firm size. Household-level characteristics 

include household yearly income7, and region-level characteristics include 

GDP per capita of the local city, and dummy for urban or rural of business 

activity location (Stam et al., 2010).  

 

 

 

 

 

 

 

                                                 
4 In the survey, the education level options were: “1. Never Attended School; 2. Primary School; 3. 

Junior High; 4. High School; 5. Secondary/Vocational School; 6. College/Vocational; 7. 
Undergraduate Degree; 8. Masters Degree; 9. PhD Degree”. According to the Chinese situation, we 

transformed it to education years as 0, 6, 9, 12, 13, 15, 16, 19, 22 years. 
5 The item is “assume that the current interest rate is zero, without considering price fluctuations, you 

can either receive 1000 RMB tomorrow or 1100 RMB in one year. What’s your choice? (0 = “Get 

1000 RMB tomorrow”; 1 = “Get 1100 a year from now”). 
6 1. Mining; 2. Manufacturing; 3. Electricity, gas and water production and supply; 4. Construction; 5. 

Transportation, storage and postal industry; 6. Information transmission, computer services and 

software industry; 7. Wholesale and retail trade; 8. Hospitality; 9. Finance; 10. Real Estate; 11. Leasing 

and Business services; 12. Scientific research, technical services and geological prospecting; 13. Water 

environment and public facilities; 14. Residential services; 15. Education; 16. Health, social welfare 
and social welfare; 17. Culture, sports, entertainment; 18. Public administration and social groups; 19. 

International organizations; 20. Other  
7 We winsorized the variable of household income at the 1% and 99% levels.  
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Table 4.1 Summary statistics and correlations a 
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4.3.3 Statistical Analysis 

We utilized the logit model for explaining the binary outcomes of 

entrepreneurial orientation and persistence, and the linear regression 

model for explaining entrepreneurial effort. All the regressions were 

adjusted using sampling weights 8  with robust standard errors. We 

calculated variance inflation factors (VIF) to assess multicollinearity. The 

maximum VIF within all the models was 1.58, which is well below the 

rule-of-thumb cut-off of 10 (Neter et al., 1990). 

4.4 Results 

Table 4.1 presents the descriptive statistics and correlations for the 

covariates of entrepreneurial orientation, effort, and persistence. 

Entrepreneurs’ positive affect level displays significant positive 

correlations with entrepreneurial intrinsic orientation and entrepreneurial 

persistence, consistent with our hypotheses, but does not significantly 

correlate with entrepreneurial effort. We seek to gain more insight from 

our multivariate regression analysis. Table 4.2 displays the findings for the 

effect of positive affect, along with the interaction with environmental 

uncertainty, on intrinsic versus extrinsic orientation (Model 1-3), and 

entrepreneurial effort (Model 4-6). Table 4.3 reports the effect of positive 

affect and environmental uncertainty on entrepreneurial persistence. 

4.4.1 Positive Affect, Environmental Uncertainty and Intrinsic versus 

Extrinsic Entrepreneurial Orientation 

As can be seen in Table 4.2, Model 2 shows that there is a direct and 

positive effect of positive affect on the likelihood of pursuing 

entrepreneurship from intrinsic orientation rather than extrinsic orientation 

(B = 0.21, p < 0.05), and the Wald test shows a significant improvement 

in model fit after adding positive affect and environmental uncertainty 

                                                 
8 Sampling weights were computed as follows based on the three-stage probability proportion to size 

(PPS) random sample design of CHFS. Three probabilities were calculated as P1 (the probability of 
the chosen county/city from the provinces), P2 (the probability of the chosen residential 

committee/village from that county), and P3 (the probability of the chosen household from that 

committee). Thus, the overall sampling weight equals 1/(P1*P2*P3). 
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(chi2 (2) = 4.93, p < 0.05), supporting our H1 that entrepreneurs with a 

greater level of positive affect are more likely to engage in the 

entrepreneurial process with intrinsic motivations as opposed to extrinsic 

motivations. Moreover, we can see, in Model 3, that environmental 

uncertainty negatively moderates the relationship between positive affect 

and entrepreneurial orientation (B = -1.39, p < 0.05), and the Wald test 

supports a significant improvement of model fit versus Model 2 which 

includes only the main effects (chi2 (3) = 4.06, p < 0.05). This confirms 

our H4a that entrepreneurs with higher positive affect are more likely to 

favor intrinsically entrepreneurial engagement than extrinsically 

engagement within a less uncertain environment. The interaction effect is 

depicted in Figure 4.1. Regarding control variables, only firm revenue, as 

an indicator of firm size, demonstrates a consistent and significant positive 

effect on entrepreneurial intrinsic orientation. 

4.4.2 Positive Affect, Environmental Uncertainty and Entrepreneurial 

Effort 

From Model 5 in Table 4.2, we find a non-significant and negative 

relationship between positive affect and entrepreneurial effort, which 

confirms the correlation analysis but differs from our hypotheses 2: the 

level of positive affect is positively related to the entrepreneur’s 

entrepreneurial effort. The interaction effect of positive affect and 

environmental uncertainty on entrepreneurial effort is not significant as 

well. We believe this non-result may be related to the rough measure of 

entrepreneurial effort employed in this paper, i.e. effort is measured in 

terms of the number of days in the week an entrepreneur is working on his 

or her start-up (see Section 3.2) rather than the number of hours. This 

suspicion is reinforced by the high average value for our effort variable 

(6.52 days per week, see Table 4.1). Firm revenue still maintains to be the 

only control variable which displays consistent and significant effects on 

entrepreneurial effort. 
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Table 4.2 Effects of Positive Affect and Environmental Uncertainty on 

Entrepreneurial Orientation and Entrepreneurial Effort a 

 
a n = 868; Robust standard errors in parentheses 

Industry dummies have been included in the model, but are not reported. 

Sampling weights were utilized to compute the final results. 
b Dummy variable 
c Compare the current model to the previous model in the table. 

*** p<0.001, ** p<0.01, * p<0.05 

4.4.3 Positive Affect, Environmental Uncertainty and Entrepreneurial 

Persistence 

As can be seen in Table 4.3, Model 2 demonstrates a direct and positive 

effect of positive affect on the likelihood of entrepreneurial persistence (B 

= 0.26, p < 0.05), and the Wald test shows a significant improvement in 

model fit after adding positive affect and environmental uncertainty (chi2 

(2) = 8.22, p < 0.01), supporting our H3 that entrepreneurs with a greater 
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level of positive affect are more likely to persist in the postlaunch 

entrepreneurial process. Furthermore, we can see, in Model 3, that 

environmental uncertainty positively moderates the relationship between 

entrepreneur positive affect and entrepreneurial persistence (B = 1.54, p < 

0.01), and the Wald test supports a significant improvement of model fit 

versus Model 2 (chi2 (3) = 6.95, p < 0.01), confirming our H4c that the 

effect of positive affect on entrepreneurial persistence is stronger in a more 

uncertain environment. The interaction effect is depicted in Figure 4.2. 

Table 4.3 Effects of Positive Affect and Environmental Uncertainty  

on Entrepreneurial Persistence a 
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4.4.4 Marginal Effect Size of Positive Affect on Entrepreneurial 

Orientation and Persistence 

The logit model is nonlinear in nature, which is intuitively attractive but 

also complicates the interpretation of regression findings (Hoetker, 2007). 

In other words, the regression coefficients from logit models do not reflect 

marginal effects, i.e. how much a change in predictor influences the 

probability change of the dependent variable. Therefore, following 

recommendations in Hoetker (2007), we computed the marginal effects of 

positive affect, for each possible value of positive affect (i.e. 1-5), on 

entrepreneurial orientation and entrepreneurial persistence in Table 4.4, 

which is more informative for interpreting the effect size than considering 

coefficients. 

Table 4.4 Marginal effects of positive affect on entrepreneurial 

orientation and persistence a 

 

We can see that the marginal effect size of positive affect on 

entrepreneurial orientation increases with the level of positive affect, 

meaning that the higher the level of positive affect the entrepreneur 

currently has, the greater enhancement of the likelihood of pursuing 

entrepreneurship from intrinsic orientation relative to extrinsic orientation 
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one unit increase of positive affect level will exert. We will take one 

instance to explain. The marginal effect is 0.03 with confidence interval 

from 0.01 to 0.06, when positive affect value is 1. This is interpreted as, 

when the entrepreneur’s positive affect level is 1 (i.e. the lowest possible 

value indicating the overall positive emotional state is not positive at all), 

a one-unit increase of positive affect level increases the probability of her 

entrepreneurial engagement orientation from intrinsic motivation by 0.03 

(3%-points).9  In contrast, when the level of positive affect is 4, a further 

increase with one unit increases the probability of intrinsic orientation with 

0.05. For entrepreneurial persistence we find the marginal effect size to be 

largely independent of the level of positive affect. 

 

Figure 4.1 The moderating effect of environmental uncertainty on the 

relationship between positive affect and entrepreneurial orientation 

                                                 
9 Note that the mean probability of intrinsic entrepreneurial orientation is 0.13 (see Table 1), i.e. an 

(absolute) increase of 0.03 corresponds to a relative increase in probability of almost 25%. 
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Figure 4.2 The moderating effect of environmental uncertainty on 

the relationship between positive affect and entrepreneurial 

persistence 

 

4.4.5 Robustness Checks 

First, we constructed an alternative measure for environmental uncertainty 

—perceived environmental uncertainty— from items in the CHFS 2011. 

The questions ask the entrepreneur to predict (‘perceive’) the dynamism 

of environment in terms of economy, interest rates, and local social 

welfare in the next three to five years (1 = changing slowly; 5 = changing 

rapidly). We averaged the three scores to obtain the final value of 

perceived environmental uncertainty. Our results remain consistent when 

applying this measure for all our analyses. 

Second, endogeneity problems could always be a concern for non-

experimental studies. For “happy” entrepreneurship research, one cause of 

endogeneity would be the loop of causality between positive affect and 

entrepreneurship. Although we deliberately constructed the predictor of 

positive affect and entrepreneurial outcomes with a clear time order, we 

still performed another robustness check by regressing entrepreneurs’ 

level of positive affect in 2013 (dependent variable) on entrepreneurial 

outcomes in 2011 (independent variables), i.e. we estimated the reverse 
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causality relation. We did not find significant results for this reverse effect, 

further confirming our findings. 

 

4.5 Discussion and Conclusions 

Drawn from a self-regulation perspective, the present study examines the 

overall positive emotional state as a resource for entrepreneurs’ 

motivational outcomes in terms of the direction of entrepreneurial 

orientation from intrinsic perspective relative to extrinsic perspective, the 

amount of entrepreneurial effort, and the persistence of entrepreneurial 

engagement. 

After controlling for other potential critical influences, we found that 

the level of positive affect significantly increases the likelihood that 

entrepreneurs are motivated by intrinsic orientation rather than extrinsic 

orientation, and significantly increases entrepreneurial persistence during 

a certain amount of time. Moreover, entrepreneurs are more likely to 

engage in entrepreneurship with an intrinsic motivation in situations of 

lower environmental uncertainty, whereas the effect of positive affect on 

entrepreneurial persistence is greater within a more uncertain and dynamic 

environment. We did not find evidence for a relationship between positive 

affect and entrepreneurial effort. 

The contribution of our study is two-fold: theoretical and practical. 

First, we have advanced theory on the resource role of positive affect in 

entrepreneurship. We examine the effect of positive affect on 

entrepreneurial motivational outcomes, extending the effect of positive 

affect on entrepreneurial cognition and various cognitive outcomes. 

Specifically, we introduce the self-regulation perspective into the dialogue 

of positive affect and entrepreneurial motivations. Second, our findings 

could induce great practical implications for potential and actual 

entrepreneurs to be aware of, and if possible, to regulate their positive 

affect state. Since our study is based on representative entrepreneurship 

information from China, it is, thus, more important for understanding the 

role of positive affect in entrepreneurship in the Chinese context. We will 

elaborate on each of these contributions in the following paragraphs. 
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4.5.1 Theoretical Implications 

First, we contribute to the theory of entrepreneurial motivation research. 

We introduce the self-regulation perspective and social cognitive theory 

into the entrepreneurial motivation dialogue, and specifically examine the 

effect of one personal variable, entrepreneurs’ positive affect, and its 

interaction with one environmental variable, environmental uncertainty, 

on the direction, intensity, and persistence of entrepreneurial engagement, 

which form three major motivational outcomes in work motivation 

(Kanfer, 1991). Through our study, we highlight the role of positive affect 

and environmental uncertainty for entrepreneurial motivations. 

Second, the present study specifically contributes to the study of 

positive affect in entrepreneurship. Through the lens of self-regulation 

perspective, we connect positive affect to entrepreneurial motivational 

outcomes, extending previous entrepreneurship studies that link positive 

affect and cognitive outcomes. Moreover, we believe our findings 

contribute to the wider literature on happiness and well-being. As an 

important component of well-being or happiness, positive affect, 

specifically an overall positive emotional state, is important for affecting 

entrepreneurial behaviors, not only as a universally accepted goal. 

4.5.2 Practical Implications 

The current research can provide practical implications for potential 

entrepreneurs, current entrepreneurs, and current top managers or 

organizations. For potential entrepreneurs, it is important to know and 

understand the importance of positive affect for entrepreneurial 

engagement, especially the long-term process of entrepreneurship. For 

current entrepreneurs, it is more relevant to pay attention to their positive 

affect levels, considering their importance for entrepreneurial orientation, 

effort and for persistence in the entrepreneurial process. First, it is essential 

to assess the positive affect levels, whether it is high, low or medium. If 

they do not seek to understand their positive affect, they will never succeed 

in regulating it. Moreover, they should bear in mind that frequency of 

positive affect is the thing that matters rather than intensity. They do not 

need to worry if they get into distress and loneliness over a manageable 
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period of time for instance. They just need to try and keep an overall long-

term positive affective state. Besides, it is important to know that the effect 

of positive affect hinges on environmental uncertainty. For instance, 

within an environment of low uncertainty, a high level of positive 

emotional state is more likely to lead the entrepreneur to an intrinsic 

motivated orientation. For current CEOs or organizations, this study also 

has practical implications. Top managers and organizations need to realize 

the importance of stimulating positive affect among employees to foster 

persistent intrapreneurship and innovation. Besides, we should mention 

that our findings are particularly valuable for Chinese entrepreneurs and 

readers, since we used a dataset which is currently the biggest and contains 

the most representative national entrepreneurship information for China. 

4.5.3 Limitations and Suggestions for Future Research 

Our study has limitations. First, we are lacking relevant variables, due to 

the limitations of CHFS, to explore further interesting questions. For 

instance, we do not have relevant variables such as self-efficacy and 

entrepreneurial passion, which have been found to influence 

entrepreneurship engagement and entrepreneurial persistence in previous 

studies (Cardon & Kirk, 2015). Considering these two variables also have 

associations with positive affect levels, future studies should add these two 

variables into the regressions to examine the results. In addition, we cannot 

test and empirically analyze the theoretical mechanisms between positive 

affect and subsequent motivational outcomes with one indirect mechanism 

related to cognitive judgment and the other mechanism stemming directly 

from the affective process. Perhaps more importantly, we strongly need a 

concept of entrepreneurial positive affect which is specifically induced 

and generated through entrepreneurial engagement since some theories 

such as the affect maintenance theory (Isen, 2000) implies an iterative 

process or relationship between positive affect generated from 

entrepreneurship and subsequent entrepreneurial outcomes. Thus, we 

appeal for more future research investigating the effect of general positive 

affect, and entrepreneurial positive affect on entrepreneurship to confirm 
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and extend our results, and explore potential mediating factors between 

positive affect and entrepreneurial outcomes. 

A second limitation involves the rough nature of our entrepreneurial 

effort variable, possibly explaining the lack of a significant relationship 

between positive affect and entrepreneurial effort found in this paper. 

Future research should measure effort in terms of hours per week instead 

of days per week in order to measure effort more accurately. 

Third, as the present study focused on China, future research should 

investigate to what extent our results can be generalized to other socio-

economic contexts. 

Fourth and finally, a longer period of longitudinal data structure is 

needed to further confirm our results. With longer periods and time lags, 

we have more possibilities to model the lag structure between positive 

affect and entrepreneurial motivational outcomes. In particular, longer 

periods make it possible to explore more complex relationships between 

positive affect and entrepreneurship. Inspired by the affect maintenance 

hypothesis (Isen, 2000), the reciprocal relationship between positive affect 

and entrepreneurship might manifest itself as an internal dialogue by 

entrepreneurs who consider more or less the following: “Doing 

entrepreneurship makes me happy. Since I’m happy about it, let me persist 

in it.”  
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6 
Discussion 

 
 

“The history of happiness can be thought of as a history of associations. In wishing for 

happiness we wish to be associated with happiness, which means to be associated with its 

associations. The very promise that happiness is what you get for having the right 

associations might be how we are directed toward certain things.” 

(The Promise of Happiness: Ahmed, 2010: 2). 

 

It is not really necessary to prove that most people, perhaps all people, are 

eager to pursue happiness, which is consistently assumed as the ultimate 

human desire. Without questioning that happiness is the consensus, I am 

more interested in what happiness does. Instead of proffering a set of 

instructions on how to accomplish happiness, I seek to study the 

consequential meaning of happiness. The way, the level, and the form of 

happiness humans pursue and achieve might be an important indicator of 

what they think, what they do, and where they go, and is thus associated 

with a wide range of human activities and life choices across time and 

context (e.g. Lyubomirsky et al., 2005). Arguably, the world is made and 

directed by happiness (Ahmed, 2010). 

Following the growing interest of positive experiences in 

entrepreneurship (Baron, 2008; Schindehutte et al., 2006), I focus on 

happiness in the field of entrepreneurship. Why do we care about the value 

of happiness for entrepreneurship? Pursuing entrepreneurial activities is a 

remarkable personal undertaking, which not only involves more flexibility 

and freedom than working within an established institution, but more 

importantly enables individuals to implement this flexibility from learning, 

growing, and progressing. In other words, entrepreneurship is not just a 

career option, but more of an activity for human value and growth. By 

delving into the ways in which happiness (positive mental state) impacts 
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entrepreneurship, as seen by its effects on entrepreneurial motivations, 

actions, and mindset, this thesis brings us much closer to the determinants 

behind the entrepreneurial process. Advancing previous theories and 

research, I adopt a number of complementary perspectives aimed at 

connecting happiness and entrepreneurship. The empirical results 

consolidate my claim that the happiness of an individual as well as of a 

population uniquely and differentially influences the individual’s selection 

of, continuous growth, and persistence in the creation of new business 

activities, and also the individual’s development of an entrepreneurial 

mindset.  

Chapters 2 to 5 are ordered according to the entrepreneurial action 

stages. Below, I summarize the findings of this dissertation from the other 

angle of happiness, I further elaborate the above discussion. I elucidate the 

theoretical implications of my dissertation for entrepreneurship as well as 

for happiness research, and address a series of practical implications to a 

multitude of different stakeholders. 

6.1 Empirical Results, Theoretical and Practical implications  

The studies start from a positive emotional state in defining happiness. 

Next, the positive mental core in happiness is extended to incorporate a 

positive judgmental state and a positive functioning state. Then, happiness 

is aggregated to be a population level construct, including the indicators 

of the mean level as well as the variations. Based on this order, I delineate 

the value of happiness for entrepreneurship. 

 

The concept of happiness: what it is, and how can it be measured? 

From different contexts or perspectives, happiness can have different 

meanings ranging from a certain type of discrete feeling to one’s overall 

mental health or wellness. Seeking to contribute to happiness research, the 

dissertation provides an integrative model of happiness based on two 

aspects—a construct dimension and a unit level. 

Although scholars have defined  happiness from different angles, 

they agree that the construct of happiness encompasses two central 
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components—a positive and a mental state. A mental state means 

happiness refers to our mental health rather than to our physical health, 

whereas the positive state is the core of happiness and represents a new 

trend and focus in psychology research that was previously occupied with 

conditions of various negative states. But what does positive state 

specifically mean? Within the history of philosophy, psychology, and 

sociology, three accounts of hedonic theory, desire theory, and objective 

list theory have conceptualized the positive core as positive emotion, 

positive evaluation, and positive functioning, respectively. Thus, the 

current thesis studies happiness as a construct incorporating three distinct 

dimensions and as a relatively stable phenomenon rather than an instant 

and discrete one. Therefore, under the hedonic account, the emotional 

dimension of happiness is defined as an overall emotional state 

represented by the frequency of experiencing positive emotions. Under the 

desire account, the cognitive dimension of happiness is defined as a 

judgmental state represented by how people perceive the satisfaction of 

their life and important life domains. Drawing on the objective list theory, 

the eudaimonic dimension (a normative and objective account) of 

happiness is defined as a functional state represented by the fulfillment of 

meaningful and value-laden conditions or processes beyond pleasure and 

satisfaction. 

The thesis also offers approaches and suggestions for measuring each 

dimension of happiness. First, for happiness as a positive emotion, I 

emphasize two important characteristics: frequency-focused (not intensity 

focused), and overall state (considering unconscious emotions and 

negative emotions). I strongly recommended three measures from a 

variety of affect-related measures. The simplest is still the global single-

item measures of happiness, such as “In general, how happy or unhappy 

do you usually feel?”; “On average what percent of the time do you feel 

happy?” (Fordyce, 1988). Another succinct yet valid measure is Russell et 

al.’s  (1989) Affect Grid measure, in which respondents tick their general 

emotional state on an affect grid which includes both dimensions of 

valence and arousal. While the single-item scales are more likely to be 

subject to response bias, Zigmond and Snaith’s  (1983) Hospital Anxiety 
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and Depression Scale digs into the unconscious part of the emotional state. 

Although this measure was initiated to measure anxiety and depression, 

five items exactly measure a positive emotional state, which need to be 

reverse coded in the original measure, and other items also focus on central 

and dispositional emotional states which represent unhappiness.  

Second, for happiness as a positive evaluation, single-item and multi-

item scales also exist. The widely used measure is Campbell et al.’s (1976) 

single-item: “How satisfied are you with your life as a whole?”, and Diener 

et al.’s (2009) multi-item Satisfaction With Life Scale. However, these 

measures all assess global life satisfaction. More context specific measures 

such as life domain satisfaction measures are increasingly used. The 

Personal Wellbeing Index, created from the Comprehensive Quality of 

Life Scale (Cummins et al., 1994), is a widely used measure for evaluating 

life domain satisfaction. 

Third, for happiness from the objective list account, objective 

measures are utilized. However, the difficulty is that there is no universal 

standard denoting which specific indicator to include. At the  individual 

level, sociologists have developed quality of life measures. Such 

indicators assess what individuals do, and how much their life is restricted 

(Jenkinson & McGee, 1998). As this is different from assessing a mental 

state, the current thesis draws from the hybrid perspective, psychological 

well-being paradigm (Ryff, 1989), developed in psychology to measure 

the positive functioning dimension of happiness. I employed Diener et 

al.’s (2009) Flourishing Scale which includes the fulfillment of eight 

aspects—self-acceptance, environmental mastery, positive relationships, 

personal growth, purpose in life, autonomy, optimism, and engagement. 

Moreover, the objective list account is more favorably adopted in studying 

and comparing national happiness, although the same problem of a lack of 

a global standard still holds. 

However, it does lead to our second division of happiness, i.e., in 

terms of a unit level of analysis. When aggregated, happiness is not an 

individual but a population construct that has significant economic 

implications (Bok, 2010). While the psychology of happiness “corrects” 

the tendency of psychologists to focus on negative states at the expense of 
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happiness, the economics of happiness “corrects” the tendency of 

economists to focus on economic growth at the expense of happiness. 

Aggregated from each dimension of happiness, population happiness can 

also stand for three dimensions in terms of positive affect, evaluation, and 

functioning. And objective social indicators are more appealing when 

measuring macro-level happiness, since they avoid translating problems,  

responding styles, and potential cultural differences in understanding 

happiness. A number of objective indicators can be used, but they are often 

arbitrary with no universal standard. Several representative indexes 

include the United Nations Human Development Index (HDI), the value-

based index (Diener, 1995), the Good Country Index (GCI), and the Happy 

Planet Index (HPI)10. 

 

What is the value of different dimensions of individual happiness in 

entrepreneurship? 

This thesis aims to connect happiness to entrepreneurship studies, and each 

dimension of happiness can contribute to entrepreneurship in its own way. 

The thesis starts by investigating the value of a positive emotional state in 

entrepreneurship, going beyond existing studies in three main ways. First, 

the positive emotional state is not restrained with high-activated or intense 

forms of positive affect, and is a more balanced account of the emotional 

state. Second, the thesis extends the lens of positive relationship between 

happiness and entrepreneurial engagement by highlighting the overlooked 

motivational mechanisms. Third, instead of focusing on pre-decisional 

stage of entrepreneurial action phases, the current studies devote more 

attention to the role of positive emotion on actional and post-actional 

phases. 

Specifically, the findings indicate that a positive emotional state 

significantly strengthens the likelihood that individuals pursue 

entrepreneurship from an intrinsic versus an extrinsic goal orientation , 

and that they grow and persist in entrepreneurship, besides merely 

                                                 
10  See the following website for more details: http://happyplanetindex.org/ (HPI); 

https://www.goodcountryindex.org/  (GCI). 
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enhancing their likelihood of entering into new business activities. This 

also echoes the call that we should spend more effort in studying what 

drives entrepreneurs in entrepreneurship than what drives individuals into 

entrepreneurship (Carsrud & Brännback, 2011). However, my results do 

demonstrate that too much positive emotion might also exert negative 

effects on entrepreneurship, from a significant curvilinear effect on 

entrepreneurial effort. 

Moreover, happiness (positive emotion) might simply inhibit 

entrepreneurship when we collectively consider the other two dimensions 

of happiness (positive evaluation and positive functioning). I integrate 

three crucial areas of entrepreneurship psychology research: cognition, 

emotion, and the self (Shaver, 2003) by investigating the differential 

effects of three dimensions of happiness on employing effectuation, one 

control-based entrepreneurship mindset. Specifically, I find that only the 

positive functioning dimension of happiness is positively related to the 

adoption of all four effectual principles, while positive affect is only 

negatively related to the affordable loss principle, and positive evaluation 

is only negatively related to the leveraging-surprise principle. The thesis 

echoes the call of entrepreneurship psychology research (Shaver & Scott, 

1991) to connect person (psychological characteristics of individuals) to 

choice (entrepreneurial motivation and entrepreneurial control). 

This dissertation is valuable for both potential and existing 

entrepreneurs as well as for non-entrepreneurs who seek to be more 

entrepreneurial. First, maintaining and regulating the level of a positive 

mental state is important as it plays a critical role in forming an 

entrepreneurial mindset apart from accumulating valuable entrepreneurial 

skills and experience. It is also an important inner pushing factor for 

entrepreneurial motivation, which could impact entrepreneurial 

engagement and persistence (Carsrud et al., 1989). Extant motivational 

theories are represented by two streams of theoretical anchors—drive 

theories and incentive theories (Carsurud & Johnson, 2009). Whereas the 

cognitive approach to psychology has focused on the pull factors and the 

incentive motivations (Perwin, 2003), the happiness approach in the 

current thesis emphasizes the importance of push factors and driving 
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theories. Second, it is also important to realize that happiness is not always 

good. Too much happiness might also induce negative effects on human 

cognition and motivation, which might impede entrepreneurship. Due to 

its multi-dimensional nature, happiness can lead to various functional 

meanings for motivating an entrepreneurial mindset. Third, the fact that 

happiness is important does not mean that individuals always need to avoid 

negative states. Positive and negative mental states always coexist, and it 

is the balanced state that matters. Moreover, bear in mind that the core of 

positive emotion is frequency rather than intensity, so that rare 

circumstances of extreme depression or anxiety are not necessarily a big 

deal. 

 

What is the value of population happiness in entrepreneurship? 

Entrepreneurs do not act in a vacuum. Besides person and choice, Shaver 

and Scott (1991) also point out a third process of entrepreneurship 

psychology, i.e., the process of representing the external world. By 

bringing the population happiness into entrepreneurship, the thesis aims to 

connect the process to choice and provide insights about how individuals 

take into account the environment in building new business.  

The studies in this paper emphasize two important roles of population 

happiness (positive emotional base) in entrepreneurship—the adjuster of 

entrepreneurial quality and the catalyst for strengthening individual 

happiness effect. First, Study 2 (Chapter 3) examines the effect of country 

happiness (happiness level and happiness inequality) on entrepreneurs’ 

relative entrepreneurship engagement within that country. In other words, 

the study works on the cause of entrepreneurship quality, i.e., choosing to 

engage in the lower or higher ends of the entrepreneurship spectrum as 

opposed to choosing to engage in entrepreneurship versus other career 

options. Imposing growth as the central tenet of high-quality 

entrepreneurship (Acs, 2010; Hermans et al., 2015), I further decouple 

entrepreneurial activity into two dimensions—vertical-scaling 

entrepreneurship (innovation-focused scale-up entrepreneurship) and 

horizontal-scaling entrepreneurship (expansion-focused scale-out 
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entrepreneurship). The findings indicate that the country happiness level 

significantly enhances the likelihood of entrepreneurs within that country 

to pursue high-end entrepreneurship on the scale-up dimension, but 

significantly reduces the likelihood to pursue high-end entrepreneurship 

on the scale-out dimension. In contrast, country happiness inequality 

decreases the likelihood of entrepreneurs, within that country, to pursue 

high-end entrepreneurship on the scale-up dimension, but increases the 

likelihood of pursuing high-end entrepreneurship on the scale-out 

dimension. Second, in Study 1 (Chapter 2), I explore the moderating effect 

of population happiness on the relationship between individual happiness 

and entrepreneurial absolute engagement. The results indicate that 

although population happiness has no direct influence on absolute 

entrepreneurial engagement, the positive effect of individual happiness on 

driving individuals into entrepreneurship is significantly increased if the 

individuals are within a higher level of population happiness. 

The value of population happiness for entrepreneurship could have 

important policy implications, and further provides support for 

government to utilize happiness in assessing a nation’s progress beyond 

economic indicators, such as gross domestic product, unemployment, 

income level, or inequality. Perhaps more importantly, policymakers need 

to be aware that country happiness might not be beneficial for fostering 

high-quality entrepreneurship, considering the opposite effects of country 

happiness on vertical-scaling and horizontal-scaling entrepreneurship we 

found in our study. In a nutshell, a happier country is beneficial for more 

niche and new markets with innovative products, but not for the 

development of new ventures aimed at dominating the market and 

enhancing employment. The thesis addresses an often-heard call to 

determinants of entrepreneurship quality rather than the quantity within 

the country, i.e., paying attention to the composition of start-ups instead 

of focusing on the absolute number of start-ups in a country (Shane, 2009). 

6.2 Limitations and Future Research 

Although the current thesis only empirically tests the differential effects 

of three dimensions of happiness on an entrepreneurial mindset, I believe 
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the perspective and approache could provide insights for future studies to 

further explore the differential happiness effects on entrepreneurship. For 

example, for entrepreneurial engagement and persistence, can the role of 

a positive affective state be increased or reduced if a positive judgmental 

state or a positive functional state is also taken into account? Which 

dimension of happiness might be the most significant factor for motivating 

entrepreneurial actions and do the differential effects change under 

different conditions? Moreover, as our studies stress the important role of 

population happiness in influencing entrepreneurship, it is essential to 

explore the differential effects of happiness on entrepreneurship at the 

macro-level. In this case, the implication lies more at the policy level. In 

order to propel this dialog, I also encourage more effort in the development 

of eudaimonic happiness both from a theoretical and an empirical side. 

Second, while emphasizing the interplay between emotion, cognition, 

and motivation within the self-regulation framework, the present thesis has 

not empirically tested the mechanisms between happiness and 

entrepreneurship. Thus, the next important step is to study the process 

between the two, and the different processes for positive affect, evaluation, 

and functioning in entrepreneurship. Perhaps it would be interesting to 

examine whether one dimension of happiness serves as the mediator in the 

relationship between the other dimensions of happiness and 

entrepreneurship. For instance, the positive evaluative state of 

entrepreneurs leads to the enhancement of their positive affect levels, 

subsequently contributing to entrepreneurial effort and persistence; a 

positive functioning state fosters a positive attitude toward life and work,  

thus influencing the entrepreneurial approach taken. More research on the 

moderating factors is needed as well. The current thesis investigates the 

environmental moderator: environment uncertainty and population 

happiness. I nudge entrepreneurship scholars to investigate more 

behavioral and organizational moderators. 

Third, the current thesis focuses on one side of the 

happiness/entrepreneurship nexus, with happiness as the primary 

independent construct and entrepreneurship as a dependent construct. 

While the thesis theoretically chose this direction, the dynamic interplay 
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between happiness and entrepreneurship is another important avenue for 

further study. Research has already indicated the significant effect of 

engaging in entrepreneurship on individuals’ happiness levels (e.g., Benz 

& Frey, 2003; Blanchflower, 2004). It would be interesting to explore 

whether a reciprocal or cycle relationship exists between happiness and 

entrepreneurial outcomes. Moreover, examining their interplay would 

reveal how an entrepreneur’s happiness evolves along the entrepreneurial 

process, and promote the creation of a happiness construct derived from 

entrepreneurship such as entrepreneurial happiness. 

Last but not least, the studies in the current thesis can be further 

improved from an empirical setup. Our studies rely primarily on Chinese 

context and data, which renders concern for generalization of the findings 

in other countries, such as western countries with different systems and 

cultures. In addition, the studies mainly utilize correlational data, which 

limit the ability to derive causal claims. Therefore, I strongly encourage 

more replication studies across countries and time to provide more insights 

about the intricate yet fascinating nexus between happiness and 

entrepreneurship. 

6.3 Conclusive Remarks 

The main objective in this dissertation is to explore the value of happiness 

for entrepreneurship. I have not only aimed to establish a certain 

relationship between happiness and entrepreneurship, but also examined 

how positive experiences influence entrepreneurship differently under 

different conditions, and how different dimensions and levels of happiness 

affect entrepreneurship differently. To that end, the thesis offers a solid 

framework for understanding the role of happiness in entrepreneurship, as 

an important self-organized and goal-orientated human activity. 

This thesis therefore responds to the call proposed by happiness and 

psychology scholars  (Csikszentmihalyi, 2014; Frederickson, 2001; 

Lyubomirsky, 2005; Kahneman, 2011), economists (Benz, 2009; Frey, 

2008; Thaler, 2015), entrepreneurship and management scholars (Baron, 

2008; Cardon et al., 2012; Shir, 2015) for an investigation of the 

relationship between different dimensions and levels of happiness and 
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individual entrepreneurship. I hope I have provided insights in dealing 

with important theoretical and empirical issues that concern each stream 

of these research areas, but also have offered a more general message in 

further progressing the study between happiness and entrepreneurship. 

As an individual activity or endeavor, entrepreneurship involves risk-

taking, creativity, uncertainty and challenge, and charisma and leadership, 

and this experience represents a unique opportunity for human growth and 

development. Entrepreneurship, especially high growth orientated 

entrepreneurship, serves as an important factor for economic growth, 

innovation, and job creation. According to Global Entrepreneurship 

Monitor (GEM), increasingly more people enter into entrepreneurship and 

self-employment in independent ventures or corporate new business 

activities,  and these are becoming one of the largest job categories in 

many developed and developing countries. 

Consequently, the entrepreneurial process continues from 

entrepreneurs’ proactive and persistent pursuit, recognition, enactment, 

and regulation of positive feelings, positive engagement, and positive 

purposes. Understanding the value of happiness in driving and developing 

entrepreneurship offers new and meaningful insights for a variety of 

stakeholders, including researchers studying in the field of 

entrepreneurship, individuals seeking to engage in entrepreneurship or to 

embrace the entrepreneurial mindset, existing founders working with 

employees in small as well as large organizations, and policymakers or 

governments who need to establish policies to get the most of happiness 

for entrepreneurship development. 
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Summary 

 

Summary  

 
While the benefits of entrepreneurial activities, as the sources of new 

technologies, innovation, and employment, are often highlighted, the 

determinants of individuals’ engagement in entrepreneurship tend to 

perplex us more. Normative theories of opportunity and utility 

maximization, on which popular conceptions and models of 

entrepreneurship are built, are struggling to explain emerging evidences of 

individuals’ deviations from “optimal”  (utility maximized) decisions. For 

instance, some people pursue entrepreneurship when and where there is 

no recognizable opportunity, and despite positive profit trends and 

projections, many never progress beyond their initial intentions to engage 

in new business activity. 

Following the recent trend of studying positive experiences in 

entrepreneurship, the current dissertation seeks to dig into a new 

perspective in driving entrepreneurship: individuals choose and strive for 

entrepreneurship due to happiness, and in turn the level of happiness plays 

a key role in affecting individuals’ preference and likelihood of being 

selected into this process. The four empirical studies in this dissertation 

present an integrative framework of the value of happiness in 

entrepreneurship—whether, why and how happiness is connected to 

entrepreneurship. Moreover, the four studies address and tackle the three 

major deficiencies in this emerging hot dialog. 

First, previous studies tend to ignore the non-linear and dynamic 

nature of entrepreneurship, and overlook the role of positive affect in the 

continuous entrepreneurial action process. In the current dissertation, I 

endeavor to study the volitional effect of happiness on entrepreneurial 

action enacted on different phases of new business creation process—the 

absolute entrepreneurial engagement (study 1: engagement versus non-

engagement), the relative entrepreneurial engagement (study 2: 

engagement levels in terms of entrepreneurship quality), and the post 

entrepreneurial engagement (study 3: subsequent motivational actions of 

entrepreneurial orientation, effort, and persistence).  
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Second, previous studies tend to constrain entrepreneurship as a new 

venture creation activity, and overlook the role of positive affect in 

affecting entrepreneurial mindset beyond new business creation. In 

respond, regarding entrepreneurship as one cognitive mindset, I examine 

the effect of happiness on effectuation, one important construct of 

entrepreneurship in explaining and representing entrepreneurial mindset.  

Third, the scope of happiness in these studies is circumscribed with 

primarily high-activated and intense forms of positive affect. Perhaps 

more importantly, other dimensions of happiness besides the emotional 

category tend to be ignored, and happiness is limited in individual level 

without considering the value of contextual happiness. In respond, the 

present thesis conceptualizes a theoretical framework of happiness with 

three distinct unit dimensions (positive affect, positive evaluation, and 

positive functioning) and two different unit levels (individual happiness 

and population happiness). The differential effects of three distinguished 

dimensions of happiness on entrepreneurship are explored in study 4, and 

the effects of macro-level happiness on entrepreneurship are examined on 

study 1 and study 2. 

To summarize our findings, Study 1 (Chapter 2) reveals that positive 

affect has a positive influence on individuals’ likelihood of engaging in 

entrepreneurship beyond the nascent phase, and this effect is most 

pronounced when the individuals are within a positive environment 

(higher level of population positive affect). Study 2 (Chapter 3) further 

investigates the effect of population happiness on entrepreneurs’ relative 

entrepreneurial engagement, showing a positive effect of country 

happiness on the relative engagement of innovation-focused 

entrepreneurship (vertical-scaling), but a negative effect on the relative 

engagement of expansion-focused dimension (horizontal-scaling). 

Drawing on a self-regulatory perspective, Study 3 (Chapter 4) shows that 

positive affect is also positively related to the entrepreneurs’ motivational 

actions (entrepreneurial intrinsic orientation and persistence) in the post 

entry phases of entrepreneurship, and environmental uncertainty 

moderates the relationship between positive affect and entrepreneurial 

actions. Based on hedonic theory, desire theory, and eudaimonic theory, 
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Study 4 (Chapter 5) reveals that while positive functioning is positively 

related to the extent to which an individual employs each effectuation 

principle, positive affect is only negatively related to individuals’ adoption 

of the affordable loss principle and positive evaluation is only negatively 

related to individuals’ employment of the lemonade principle. 
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Samenvatting 

 

Samenvatting 

 

Terwijl de voordelen van ondernemersactiviteiten als de bronnen van 

nieuwe technologieën, innovatie en werkgelegenheid, vaak worden 

onderstreept, de vastberadenheid van individuele betrokkenheid in 

ondernemerschap heeft de neiging ons meer te verbijsteren. Standaard 

theorieën van mogelijkheid en bruikbaarheid maximalisatie, waarop 

populaire opvattingen en modellen van ondernemerschap zijn gebouwd, 

worstelen met het verklaren van opduikende bewijzen van individuele 

afwijkingen van “optimale”  (“gemaximaliseerd nut”)  beslissingen. Bij 

voorbeeld, sommige mensen houden zich bezig met ondernemerschap 

wanneer en waar er geen herkenbare gelegenheid is en ondanks positieve 

winst tendensen en projecties, komen velen nooit verder dan hun 

oorspronkelijke voornemens om een nieuwe ondernemersactiviteit op te 

pakken. 

Volgende de recente trend van het bestuderen van positieve 

ervaringen in ondernemerschap, wil het huidige proefschrift zich 

verdiepen in een nieuw perspectief in stimulerend ondernemerschap: 

individuen kiezen en streven naar ondernemerschap vanwege geluk en op 

haar beurt speelt de hoogte van geluk een sleutelrol bij het beïnvloeden 

van voorkeuren van individuen en de waarschijnlijkheid om in dit proces 

te worden geselecteerd. De vier empirische studies in dit proefschrift 

vertegenwoordigen een geïntegreerd kader van de waarde van geluk in het 

ondernemerschap—of, waarom en hoe geluk verbonden is met 

ondernemerschap. Bovendien richten de vier studies zich op - en pakken 

de drie belangrijkste tekortkomingen aan in deze opkomende belangrijke 

dialoog. 

Ten eerste, eerdere studies hebben de neiging tot negeren van het 

niet-lineaire en dynamische karakter van ondernemerschap en zagen de rol 

over het hoofd van de positieve invloed in het proces van continu 

ondernemen. In het huidige proefschrift probeer ik het gelukseffect te 

bestuderen over ondernemerschap acties in de verschillende fasen van het 

proces van het creëren van nieuwe bedrijven—de absolute 
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ondernemersbetrokkenheid. (onderzoek 1: betrokkenheid versus niet- 

betrokkenheid), de relatieve ondernemende betrokkenheid (onderzoek 2: 

betrokkenheid niveau op het gebied van kwaliteit van ondernemerschap) 

en de post- ondernemersbetrokkenheid (onderzoek 3: daaropvolgende 

motiverende acties van ondernemersoriëntatie, inspanning en 

doorzettingsvermogen. 

Ten tweede, eerdere studies hebben de neiging om ondernemerschap 

te beperken als een activiteit om nieuwe ondernemingen te creëren, en zien 

ze de rol over het hoofd van de positieve invloed van het beïnvloeden van 

de ondernemende manier van denken, die verder gaat dan het creëren van 

nieuwe bedrijven. Als antwoord, wat betreft ondernemerschap als een 

cognitieve manier van denken, onderzoek ik het effect van geluk op de 

uitvoering, een belangrijk constructie van ondernemerschap, bij het 

uitleggen en vertegenwoordigen van de ondernemende manier van denken. 

Ten derde, de reikwijdte van geluk in deze studies is omlijnd met 

voornamelijk hoog-geactiveerde en intense vormen van positieve invloed. 

Misschien nog belangrijker, andere dimensies van geluk, behalve de 

emotionele categorie, neigen genegeerd te worden en geluk is beperkt tot 

individueel niveau zonder rekening te houden met de waarde van 

contextueel geluk. In antwoord hier op schept het huidige proefschrift een   

theoretisch raamwerk van geluk met drie onderscheiden 

eenheidsafmetingen. (positieve invloed, positieve beoordeling en positief 

functioneren) en twee verschillende eenheidsniveaus (individueel geluk en 

bevolkingsgeluk). De differentiële effecten van drie onderscheiden 

dimensies van geluk op ondernemerschap worden onderzocht in 

onderzoek 4, en de effecten van geluk op macroniveau op 

ondernemerschap worden onderzocht in onderzoek 1 en in onderzoek 2. 

Om onze bevindingen samen te vatten, Onderzoek 1 (Hoofdstuk 2) 

laat zien dat positieve gemoedsaandoening een positieve invloed heeft op 

de persoonlijke waarschijnlijkheid om deel te nemen aan 

ondernemerschap, voorbij in de ontluikende fase en dit effect is het meest 

uitgesproken wanneer de individuen zich bevinden in een positieve 

omgeving (hoger niveau van bevolking, positieve invloed). Onderzoek 2 

(Hoofdstuk 3) onderzoekt verder het effect van bevolkingsgeluk op de 
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relatieve ondernemersbetrokkenheid, met een positief effect op het geluk 

van het land op de relatieve betrokkenheid van innovatiegericht 

ondernemerschap (verticale-schaal) maar een negatief effect op relatieve 

betrokkenheid op expansie gerichte dimensie (horizontale schaal). Op 

basis van op een zelfregulerend perspectief, Onderzoek 3 (Hoofdstuk 4) 

toont het aan dat positieve invloed ook positief gerelateerd is aan 

motiverende acties van de ondernemers (ondernemende wezenlijke 

oriëntatie en volharding) in de fase na de start van ondernemerschap en 

omgeving onzekerheid modereert de relatie tussen positieve invloeden en 

ondernemersacties. 

Gebaseerd op hedonistische theorie, de verlangen theorie en de 

eudaimonic theorie, Onderzoek 4 (Hoofdstuk 5) onthult dat terwijl positief 

functioneren, positief is gerelateerd voor zover een persoon gebruik maakt 

van elk effectuering-principe, positieve invloed alleen negatief is 

gerelateerd aan aanneming van individuen van het betaalbare 

verliesbeginsel en positieve evaluatie alleen negatief is gerelateerd aan het 

gebruik door individuen van het limonade principe. 
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