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Abstract
Based on the motivational self-regulation framework, this research explores the
effect of prior entrepreneurial effort on subsequent entrepreneurial progress and
its underlying mechanism—the joint effect of entrepreneurial self-efficacy and
regulatory focus—through two independent studies. Conducting longitudinal
surveys of 115 novice entrepreneurs over a 6-month period (Study 1) and 70
novice entrepreneurs over a 15-month period (Study 2), we respectively con-
structed a multilevel cross-temporal mediation effect testing model and a mul-
tilevel linear regression model for data analysis. The findings indicate: (1) en-
trepreneurial self-efficacy plays a mediating role in the relationship between prior
entrepreneurial progress and subsequent entrepreneurial effort; (2) overall (i.e.,
without considering the effect of regulatory focus), prior entrepreneurial progress
positively influences entrepreneurial self-efficacy, which negatively affects subse-
quent entrepreneurial effort; (3) a higher level of promotion focus strengthens
the negative effect of entrepreneurial self-efficacy on subsequent entrepreneurial
effort, thereby intensifying the indirect negative relationship between prior en-
trepreneurial progress and subsequent entrepreneurial effort; (4) a higher level
of prevention focus weakens the negative effect of entrepreneurial self-efficacy on
subsequent entrepreneurial effort, thereby attenuating the indirect negative rela-
tionship between prior entrepreneurial progress and subsequent entrepreneurial
effort. These results reconcile conflicting conclusions from previous research on
entrepreneurial self-regulation processes, extend the motivational self-regulation
framework and regulatory focus perspective in the entrepreneurial context, and
contribute to revealing the dynamism and complexity of the entrepreneurial
process.
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Abstract

Based on the motivational self-regulation framework, this paper investigates the
impact of prior entrepreneurial effort on subsequent new venture progress and its
underlying mechanisms through two independent studies, focusing on the joint
effects of entrepreneurial self-efficacy and regulatory focus. Using a six-month
longitudinal survey of 115 nascent entrepreneurs (Study 1) and a fifteen-month
tracking survey of 70 nascent entrepreneurs (Study 2), we constructed a multi-
level cross-temporal mediation model and a hierarchical linear regression model
for data analysis. The results reveal that: (1) Entrepreneurial self-efficacy me-
diates the relationship between prior new venture progress and subsequent en-
trepreneurial effort; (2) Overall (i.e., without considering regulatory focus), prior
new venture progress positively influences entrepreneurial self-efficacy, which in
turn negatively affects subsequent entrepreneurial effort; (3) The higher the
promotion focus level, the stronger the negative impact of entrepreneurial self-
efficacy on subsequent entrepreneurial effort, thereby strengthening the indirect
negative relationship between prior new venture progress and subsequent en-
trepreneurial effort; (4) The higher the prevention focus level, the weaker the
negative impact of entrepreneurial self-efficacy on subsequent entrepreneurial
effort, thereby weakening the indirect negative relationship between prior new
venture progress and subsequent entrepreneurial effort. These findings reconcile
conflicting conclusions from previous research on entrepreneurial self-regulation,
extend the motivational self-regulation framework and regulatory focus perspec-
tive in entrepreneurial contexts, and provide valuable insights into the dynamic
and complex nature of the entrepreneurial process.

Keywords: new venture progress, entrepreneurial self-efficacy, entrepreneurial
effort, promotion focus, prevention focus
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1. Research Question
In today’s most challenging and rapidly changing business environment, en-
trepreneurs’proactive adoption and adjustment of their positive behaviors (such
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as effort) represent key internal factors that enable them to exercise personal
agency and drive entrepreneurial goal achievement (Uy et al., 2015; 陈建安
等, 2021). This process requires continuous self-direction and self-motivation,
leading scholars to frequently employ self-regulation theory to examine the
entrepreneurial process (e.g., Lex et al., 2020). Self-regulation theory posits
that individuals adjust their attention, cognition, emotion, and behavior based
on feedback during goal pursuit to achieve their ultimate objectives. In en-
trepreneurial activities, the smoothness of prior progress serves as crucial feed-
back that decisively influences how entrepreneurs adjust subsequent actions,
attracting considerable academic attention. However, research from different
perspectives has yet to reach consensus on whether entrepreneurs increase or
decrease their entrepreneurial effort after achieving better progress (Uy et al.,
2015; 李其容等, 2021). Therefore, a more nuanced analysis of the complex re-
lationship between prior new venture progress and subsequent entrepreneurial
effort is urgently needed to provide empirical evidence for the development of
entrepreneurs’positive behaviors.

We argue that the motivational self-regulation framework offers a potential ap-
proach to explaining why contradictory relationships exist between prior new
venture progress and subsequent entrepreneurial effort. This framework sug-
gests that individuals combine current situation evaluations with their own mo-
tivational tendencies to determine the direction and intensity of subsequent
behavior (Sun et al., 2013; Li et al., 2020; Strauman & Wilson, 2010). Specif-
ically, as one source of current situation evaluation, the level of new venture
progress alone may not determine whether entrepreneurs allocate more or less
subsequent effort. Consequently, neglecting entrepreneurs’motivational ten-
dencies may have caused conflicting findings in previous research regarding the
relationship between prior progress and subsequent effort. Therefore, this study
seeks to deeply analyze the dynamic process of entrepreneurial self-regulation
based on the motivational self-regulation framework and clarify the mechanisms
through which new venture progress exerts complex effects on entrepreneurial
effort.

Self-efficacy, as a cognitive outcome of individuals’evaluation of their current
situation combined with task progress, constitutes one of the key elements of
the motivational self-regulation framework (Sun et al., 2013; Li et al., 2020)
and plays an important mediating role in how task progress influences subse-
quent behavior. Inconsistent research conclusions regarding the relationship
between self-efficacy and subsequent behavior (Sitzmann & Yeo, 2013) may be
the source of the complex relationship between prior new venture progress and
subsequent entrepreneurial effort. Differences in motivational tendencies lead
individuals to adopt different self-regulation strategies, which result in differen-
tial interpretations of self-efficacy (Sun et al., 2013). Regulatory focus theory
within self-regulation theory proposes that individuals develop two distinct self-
regulation motivational tendencies when pursuing goals: promotion focus and
prevention focus (Higgins, 1998). Previous research indicates that individuals
with different regulatory foci follow different fundamental self-regulation logics
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in their thinking, emotions, and behavior (Lanaj et al., 2012). Therefore, this
study introduces the regulatory focus perspective as a direct manifestation of
motivational tendencies to examine how these two regulatory focus tendencies
influence the effect of entrepreneurial self-efficacy, aiming to unravel the reasons
behind the complex impact of new venture progress on entrepreneurial effort.

In summary, this study conducts two content-continuous, logically coherent,
and mutually corroborating studies to deepen understanding of entrepreneurs’
self-regulation processes in entrepreneurial activities (theoretical model shown
in Figure 1 [Figure 1: see original paper]). We first conducted an exploratory
study (Study 1) to examine whether entrepreneurial self-efficacy mediates the
relationship between prior new venture progress and subsequent entrepreneurial
effort based on the motivational self-regulation framework. Building on Study
1’s conclusions, the main study (Study 2) further analyzes how entrepreneurs’
regulatory focus moderates the relationship between entrepreneurial self-efficacy
and entrepreneurial effort, thereby moderating the relationship between prior
new venture progress and subsequent entrepreneurial effort. The combination of
exploratory and main studies, besides facilitating theoretical development and
hypothesis generation, employs different analytical models across two indepen-
dently conducted longitudinal surveys. This approach not only compensates for
potential methodological limitations but also enables mutual validation of the
baseline relationship (i.e., the mediating role of entrepreneurial self-efficacy) to
ensure robustness.

2. Study 1: The Relationship Between Prior New Venture
Progress and Subsequent Entrepreneurial Effort—The Role
of Entrepreneurial Self-Efficacy
[Figure 1: see original paper] Research Theoretical Model

2.1.1 Literature Review

Entrepreneurial effort refers to entrepreneurs’behavioral investment over a pe-
riod of time to achieve entrepreneurial goals (Foo et al., 2009; Uy et al., 2015)
and represents a crucial resource that tangibly advances entrepreneurial activ-
ities. Previous research has primarily examined differences in entrepreneurial
effort levels among entrepreneurs with different stable characteristics, subjec-
tive feelings, or in different environments (e.g., Mueller & Thomas, 2001; 李纪
珍, 李论, 2018; Bowen & De Clercq, 2008). Recent scholarship has adopted a
process perspective, finding that entrepreneurs’effort levels change continuously
over time (Foo et al., 2009) and viewing prior entrepreneurial activity progress
as a key basis for entrepreneurs to continuously revise their effort levels (Uy
et al., 2015; 李其容等, 2021). Although these studies employed longitudinal de-
signs, they failed to reach consistent conclusions regarding the effect of prior
new venture progress on subsequent entrepreneurial effort.

Goal progress perception formed based on current task status represents an in-
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tuitive reflection of individuals’perception of task conditions (Neal et al., 2017).
This perception cannot directly affect individual self-regulation but must un-
dergo complex cognitive processing, combining task status to form subjective
evaluations before guiding subsequent behavior. Building on this, the motiva-
tional self-regulation framework further suggests that motivational tendencies
influence individuals’interpretation of current situation evaluations, ultimately
leading to different self-regulation processes (Sun et al., 2013). As an outcome
of comparing task goals with current task status perceptions (Vancouver & Purl,
2017), self-efficacy is regarded as a key self-regulation element reflecting individ-
uals’evaluation of their current situation and has received considerable attention
in motivational self-regulation framework research.

As mentioned earlier, the motivational self-regulation framework emphasizes
considering individual differences in motivational tendencies during the self-
regulation process (Sun et al., 2013), while regulatory focus theory precisely
addresses how individuals adopt different self-regulation strategies due to differ-
ences in approach-avoidance motivational tendencies (Higgins, 1998). Scholars
exploring self-regulation processes in different task contexts have also found that
regulatory focus influences the effectiveness of self-efficacy (Scholer & Higgins,
2011; Li et al., 2020). In summary, we contend that considering the conjunc-
tional relationship between regulatory focus and entrepreneurial self-efficacy
is key to understanding the complex relationship between prior new venture
progress and subsequent entrepreneurial effort.

2.1.2 Hypothesis Development

As a motivational construct reflecting individuals’beliefs about their ability
to achieve goals, self-efficacy plays a crucial role in the self-regulation process
(Bandura, 1991). As Lord et al. (2010) noted, proximity between current states
and desired goals can significantly stimulate self-efficacy, whereas distance re-
duces individuals’beliefs in their ability to execute tasks and achieve goals.
Additionally, performance feedback triggers emotional responses, with positive
performance feedback generating positive emotions that enhance self-efficacy
(Bandura, 1997; Locke & Latham, 2002). With longitudinal designs gradu-
ally adopted in self-regulation research, the positive effect of prior progress on
subsequent self-efficacy has been confirmed across different task contexts and
timeframes (Beck & Schmidt, 2012; da Motta Veiga & Turban, 2018). En-
trepreneurship research also finds that entrepreneurial self-efficacy plays an im-
portant role in the self-regulation process, with successful entrepreneurial expe-
riences boosting entrepreneurs’confidence and enthusiasm for entrepreneurial
activities (Newman et al., 2019; Gielnik et al., 2015).

However, different self-regulation theoretical perspectives offer divergent
predictions regarding how entrepreneurial self-efficacy affects subsequent
entrepreneurial effort, leading to conflicting conclusions about the effect of
prior new venture progress on subsequent effort. On one hand, the self-
regulation view of expanding discrepancies suggests that high self-efficacy
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guides individuals to pursue goals more vigorously (Tolli & Schmidt, 2008).
High entrepreneurial self-efficacy means individuals evaluate entrepreneurial
activities as less difficult and goal achievement as more likely (Bandura, 2012;
Vancouver et al., 2008), making entrepreneurial activities a more attractive
option. Moreover, individuals with high self-efficacy are sufficiently confident
in their abilities, set higher future goals, and participate more actively in
task activities (Bandura, 1991, 1997). Indeed, social cognitive theory also
supports the positive effect of self-efficacy (Bandura, 1997). Numerous existing
entrepreneurship studies find that entrepreneurial self-efficacy is associated with
various positive behaviors in the entrepreneurial process, such as continuous
work (Cassar & Friedman, 2009) and persistence (Cardon & Kirk, 2015).

Self-regulation theory research suggests that the“input-comparison-output”pro-
cess constitutes the core of the self-regulation cycle (Vohs & Baumeister, 2016).
Individuals compare perceived task performance with preset task goals, and
positive or negative comparison results affect their beliefs about their own abili-
ties, thereby influencing subsequent behavior or performance (Sitzmann & Yeo,
2013). Combining the above arguments, we believe that prior new venture
progress, as an important task performance input, positively affects individuals’
beliefs about their entrepreneurial abilities (i.e., entrepreneurial self-efficacy),
which in turn influences subsequent entrepreneurial effort. Based on this, we
propose the following hypothesis:

H1a: Entrepreneurial self-efficacy mediates the effect of prior new venture
progress on subsequent entrepreneurial effort; specifically, prior new venture
progress positively influences subsequent entrepreneurial effort through its pos-
itive effect on entrepreneurial self-efficacy.

However, other research suggests (Vancouver et al., 2001, 2002) that the self-
regulation process has a discrepancy-reduction tendency, meaning that indi-
viduals regulate their effort to maintain desired states. Individuals with high
self-efficacy may inappropriately interpret prior progress and their own abil-
ities, believing that positive outcomes will be achieved regardless of behav-
ioral approach (Schmitt et al., 2018). This may lead individuals to subse-
quently relax, reduce effort investment in current goals, and allocate it to other
goals (Schmidt & DeShon, 2010; Vancouver et al., 2002). On the other hand,
higher self-efficacy may also cause individuals to misestimate the discrepancy be-
tween prior progress and desired goals (Vancouver, 2012). Particularly for most
entrepreneurs, lack of entrepreneurial experience and ambiguity in perceived
progress can lead them into erroneous assessments (Schmidt & DeShon, 2010;
Bandura, 2012). Theories such as control theory also support this negative view
of self-efficacy effects (Carver & Scheier, 1998; Powers, 1973). Indeed, some
entrepreneurship research finds that entrepreneurs with high entrepreneurial
self-efficacy may be unwilling to seek additional investment and financing op-
portunities to continue developing their businesses because they believe their
ventures are already strong (Troise & Tani, 2021).

Based on the aforementioned self-regulation logic, we can see that smooth
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progress in prior entrepreneurial activities will also generate entrepreneurial
self-efficacy, but high entrepreneurial self-efficacy may lead to reduced subse-
quent entrepreneurial effort due to overly positive assessments and emotions.
Based on this, we propose the following hypothesis:

H1b: Entrepreneurial self-efficacy mediates the effect of prior new venture
progress on subsequent entrepreneurial effort; specifically, prior new venture
progress negatively influences subsequent entrepreneurial effort through its pos-
itive effect on entrepreneurial self-efficacy.

2.2.1 Participants

This study recruited first-time entrepreneurs whose ventures were no older than
six months and still active from entrepreneurship industrial parks in Jilin, Shan-
dong, Guangdong, and Sichuan provinces through face-to-face interviews, phone
calls, or online video conferences. Participants completed three consecutive sur-
vey waves. We invited 307 nascent entrepreneurs for the first wave, and after
eliminating questionnaires with incorrect answers, missing responses, or invalid
personal tracking information, we obtained 200 valid participants for the first
wave, who were then followed up in subsequent surveys.

Trained research assistants distributed electronic questionnaires online at three-
month intervals. After excluding participants who completed invalid question-
naires at any wave, we obtained complete tracking data from 115 participants1.
Each entrepreneur who completed all three waves received a USB drive, busi-
ness card holder, or other souvenirs, and we promised to provide timely feedback
on research conclusions and corresponding management consulting advice after
study completion.

Among the final sample, 65 were male (56.52%) and 50 were female (43.48%).
Participants’ages at the first survey ranged from 25 to 46, with a mean age
of 35.96 years (SD = 5.58). Regarding education, 19.13% held a junior college
degree or below (n = 22), 33.91% held a bachelor’s degree (n = 39), 34.78%
held a master’s degree (n = 40), and 12.17% held a doctoral degree (n = 14).
Chi-square and t-test results showed no significant differences between attrition
and complete participants in gender (�2(1) = 0.27, p = 0.60), age (t(198) = 0.78,
p = 0.44), or education (�2(3) = 1.18, p = 0.76).

2.2.2 Measures

Entrepreneurial Effort. Morris et al. (2009) noted that entrepreneurs must
simultaneously complete both managerial and innovative work—two equally im-
portant and indispensable task types, with either alone failing to reflect en-
trepreneurs’effort. Gielnik et al. (2015) found that entrepreneurs invest effort
not only in immediately required tasks but also in tasks beyond current needs
to prepare for future entrepreneurial development. To comprehensively measure
entrepreneurial effort, this study adopted Gielnik et al.’s (2015) perspective and
integrated temporal characteristics into Morris et al.’s (2009) entrepreneurial
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effort scale. The integrated scale contains four items, with sample items such
as: “How much effort did you devote to managerial tasks that need to be com-
pleted immediately?”and“How much effort did you devote to innovative tasks
beyond those requiring immediate completion?”A 7-point Likert scale was used,
ranging from 1 (“no effort at all”) to 7 (“complete effort”). Cronbach’s 𝛼 for
the three measurements were 0.81, 0.81, and 0.89.

Entrepreneurial Self-Efficacy. We used Anna et al.’s (2000) entrepreneurial
self-efficacy scale, which includes four dimensions and 12 items. A sample item
is: “How confident are you in your ability to identify market opportunities?”
A 7-point Likert scale was used, ranging from 1 (“not confident at all”) to 7 (
“completely confident”). Cronbach’s 𝛼 for the three measurements were 0.92,
0.92, and 0.93.

New Venture Progress. We adopted Gielnik et al.’s (2015) new venture
progress scale, which contains seven items. A sample item is: “To what extent
do you feel you have achieved specific goals related to your product or service?”
A 7-point Likert scale was used, ranging from 1 (“not achieved at all”) to 7 (
“completely achieved”). Cronbach’s 𝛼 for the three measurements were 0.89,
0.87, and 0.89.

2.2.3 Procedure

Before the first survey, we explained the research purpose and data collection
procedures to all participants, assured data confidentiality, and promised timely
feedback on research conclusions. Trained graduate students in management
psychology then distributed electronic questionnaires online. In the first survey,
participants completed the tracking questionnaire containing all repeated mea-
sures and a demographic characteristics survey. Two follow-up surveys were
conducted at predetermined times, with essentially identical content and proce-
dures, only randomizing the order of questionnaire items. Participants required
approximately 8–12 minutes to complete each survey.

2.2.4 Data Analysis

We used R 3.2.3 software for data organization and analysis. First, we conducted
tests for attrition patterns, reliability and validity, common method bias, and
measurement invariance on the tracking data. Then, we used Pearson corre-
lation analysis to examine the relationships among new venture progress, en-
trepreneurial effort, and entrepreneurial self-efficacy across the three waves. Fi-
nally, to test the cross-temporal mediating effect of entrepreneurial self-efficacy
in the relationship between prior new venture progress and subsequent en-
trepreneurial effort while avoiding potential overestimation of cross-temporal
effects due to between-person variance, we employed a random intercept cross-
lagged panel model (RI-CLPM) to analyze the cross-temporal mediation effect
(Wu et al., 2018) and used bootstrapping to test the indirect effects.
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2.3.1 Common Method Bias Test

Since all variables were self-reported, common method bias might exist. After
data collection, we used Harman’s single-factor test (周浩, 龙立荣, 2004) and the
marker-variable technique (Podsakoff et al., 2003) to test for common method
bias across the three time points. In Harman’s single-factor test results, three
factors with eigenvalues greater than 1 were extracted at each time point, with
the first factor explaining less than 40% of variance (T1: 27.51%; T2: 27.93%;
T3: 30.02%). Following Du et al.’s (2014) specific marker-variable technique
procedures, we found that adjusted inter-variable correlations did not change
substantially, indicating that common method bias did not significantly alter
variable relationships. In summary, no serious common method bias problem
existed in this study.

2.3.2 Confirmatory Factor Analysis

We conducted confirmatory factor analysis on data from all three time points
to test discriminant validity and compared corresponding fit indices. Results
showed that the three-factor model (hypothesized model) at all time points
had acceptable fit indices and outperformed alternative models2. Multilevel
confirmatory factor analysis on all data including new venture progress, en-
trepreneurial effort, and entrepreneurial self-efficacy showed the three-factor
model (hypothesized model) had optimal fit (�2 = 370.68; df = 454; CFI =
1.00; TLI = 1.03; RMSEA = 0.000; SRMRwithin = 0.05; SRMRbetween =
0.09). This indicates that the factor structure matched expectations, variables
had high discriminant validity, and measurement met research requirements.

2.3.3 Descriptive Statistics and Correlation Analysis

Table 1 presents descriptive statistics and correlation analysis results. The re-
sults show significant positive correlations among variables across different time
points, between new venture progress and entrepreneurial self-efficacy, and be-
tween entrepreneurial self-efficacy and entrepreneurial effort. However, new
venture progress and entrepreneurial effort did not show the significant posi-
tive correlation found in previous cross-sectional research, suggesting complex
relationships that require further testing with random intercept cross-lagged
analysis.

2.3.4 Longitudinal Measurement Invariance Test

As shown in Table 2 , chi-square difference tests between adjacent configural
models were all non-significant, and differences in fit indices were below critical
values (ΔCFI ≤ 0.01) (Cheung & Rensvold, 2002). This indicates that mea-
surement invariance held, meaning the repeated measurements of new venture
progress, entrepreneurial effort, and entrepreneurial self-efficacy scales in Study
1 were reliable.
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2.3.5 Hypothesis Testing

To determine the cross-temporal mediating effect model of entrepreneurial self-
efficacy in the relationship between prior new venture progress and subsequent
entrepreneurial effort, we built upon Wu et al.’s (2018) recommended model
and constructed a model with freely estimated autoregressive and cross-lagged
coefficients (M1) and a model with equality constraints (M2). Model fit is shown
in Table 3. Comparing M1 and M2 reveals that relaxing equality constraints
on autoregressive and cross-lagged path coefficients increases model complexity
without significantly improving model fit (Δ�2/Δdf(8) = 0.93, p = 0.33). In-
deed, Wu et al. (2018) suggest that in cross-lagged models with more than two
waves, autoregressive and cross-lagged path coefficients are often set as equal,
particularly in studies with equal time intervals, where equality constraints are
more reasonable (Little, 2013).

Table 4 presents path coefficients for the cross-temporal mediation model of prior
new venture progress, entrepreneurial effort, and subsequent entrepreneurial
self-efficacy3. Cross-lagged path results show that Tn–1 new venture progress
positively predicted Tn entrepreneurial self-efficacy (𝛽 = 0.21, p = 0.010), while
Tn–1 entrepreneurial self-efficacy negatively predicted Tn entrepreneurial effort
(𝛽 = –0.29, p = 0.012). Further bootstrapping analysis (5,000 iterations) showed
that the within-person indirect effect of “new venture progress (Tn–1) → en-
trepreneurial self-efficacy (Tn) → entrepreneurial effort (Tn+1)”was –0.06 (SE
= 0.03), with a 95% confidence interval of [–0.16, –0.004], indicating a significant
mediating effect. This supports hypothesis H1b.

Additionally, following Liang et al. (2017), we added direct and reverse relation-
ship paths not hypothesized in the above model as a supplementary analysis
model to rule out potential interference from alternative relationships. Specifi-
cally, we added all other possible influence paths among variables to the above
hypothesized model (M2) to form a complete random intercept cross-lagged
model. Although fit indices showed good model fit (�2 = 50.87, df = 23, CFI
= 0.93, TLI = 0.90, RMSEA = 0.10, SRMR = 0.08), estimates of these added
paths were all non-significant, and the reverse cross-temporal mediation effect
(entrepreneurial effort (Tn–1) → entrepreneurial self-efficacy (Tn) → new ven-
ture progress (Tn+1)) was also non-significant. Moreover, adding these paths
did not change the original hypothesis test results—entrepreneurial self-efficacy
still played a cross-temporal mediating role between prior new venture progress
and subsequent entrepreneurial effort—indicating robust research conclusions.

3. Study 2: The Conjunctive Effect of Entrepreneurial Self-
Efficacy and Regulatory Focus
Although Study 1 confirmed the negative effect of entrepreneurial self-efficacy
and explained the negative impact of prior new venture progress on subse-
quent entrepreneurial effort, this result only represents the overall pattern of en-
trepreneurs. It confirms the mediating role of entrepreneurial self-efficacy in the
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relationship between prior new venture progress and subsequent entrepreneurial
effort but does not mean that all entrepreneurs follow the same self-regulation
pattern. As the motivational self-regulation framework and previous arguments
suggest, analyzing motivational tendencies alongside self-efficacy is necessary to
accurately dissect individuals’subsequent behavioral choices. Therefore, build-
ing on Study 1’s conclusions, Study 2 further explores the conjunctive effect
of entrepreneurial self-efficacy and regulatory focus to more finely analyze the
complex impact of prior new venture progress on subsequent entrepreneurial
effort.

3.1 Hypothesis Development

Individuals with promotion focus pursue advancement, improvement, and
achievement, focusing more on potential gains and tending to use risky strate-
gies in decision-making, willing to accept losses to maximize possible benefits
(Molden & Finkel, 2010). In pursuing goal achievement, high promotion focus
individuals only show strong positivity when facing challenging situations that
offer growth and achievement opportunities (Ferris et al., 2013). Meanwhile,
Crowe and Higgins (1997) found that promotion-focused individuals are willing
to make more attempts to achieve goals even when facing repeated failures.
Low entrepreneurial self-efficacy indicates that entrepreneurs believe they lack
ability and may encounter difficulties in achieving entrepreneurial goals, and
such real challenges may cause promotion-focused entrepreneurs to invest
more resources. Conversely, if individuals believe current goals can be easily
accomplished, they are more likely to shift attention to other challenging tasks
(Scholer & Higgins, 2011). High entrepreneurial self-efficacy leads entrepreneurs
to perceive entrepreneurial task situations as less challenging, making high
promotion-focused entrepreneurs more likely to lose focus and motivation for
entrepreneurial activities. Indeed, Freitas et al. (2002) also noted that high
promotion-focused individuals are more concerned with future achievements,
lack sufficient motivation for immediate action, and tend to simply get by. Em-
pirical evidence from entrepreneurship research also supports that promotion
focus strengthens the negative effect of entrepreneurial self-efficacy (Tumasjan
& Braun, 2012). In summary, for entrepreneurs with high promotion focus,
low entrepreneurial self-efficacy is more likely to stimulate their fighting
spirit to overcome difficulties and continuously invest resources, while high
entrepreneurial self-efficacy entrepreneurs perceive a lack of challenge and shift
their attention.

Prevention-focused individuals pursue safety and responsibility, generally hop-
ing to avoid losses due to their own decision-making mistakes, and thus tend
to adopt conservative strategies to avoid losses and ensure safety (Molden &
Finkel, 2010). Unlike promotion focus, high prevention-focused individuals
have stronger aversion to failure and loss and are more sensitive to negative
discrepancies. On one hand, prevention-focused individuals only show positive
behavior when they believe they can complete tasks well; otherwise, they avoid
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task-related behavior (Higgins, 1997, 1998). High entrepreneurial self-efficacy
represents positive perceptions of expected gains from entrepreneurial activities,
which will encourage high prevention-focused entrepreneurs to invest more re-
sources. However, when entrepreneurial self-efficacy is low, prevention-focused
entrepreneurs’sensitivity to failure possibilities and tendency to experience neg-
ative emotions (Higgins, 1998) may lead them to anticipate potential failure
and unpleasantness, which consumes emotional resources and results in less
task effort (Bandura, 1997). On the other hand, high prevention-focused in-
dividuals’anxiety about failure during task execution also motivates them to
adopt more cautious approaches to complete current tasks and avoid goal re-
placement (Baas et al., 2008). Especially when final goals remain unachieved,
higher prevention-focused entrepreneurs are more willing to persist with origi-
nal action paths (Jiang & Papi, 2021). In summary, for high prevention-focused
entrepreneurs, low entrepreneurial self-efficacy more easily triggers frustration
and reduces effort, while high entrepreneurial self-efficacy enables them to focus
more on entrepreneurial activities and increase entrepreneurial effort. Based on
this, we propose:

H2a: Promotion focus moderates the relationship between entrepreneurial self-
efficacy and subsequent entrepreneurial effort. When promotion focus is higher,
entrepreneurial self-efficacy has a stronger negative effect on subsequent en-
trepreneurial effort.

H2b: Prevention focus moderates the relationship between entrepreneurial
self-efficacy and subsequent entrepreneurial effort. When prevention focus is
higher, entrepreneurial self-efficacy has a stronger positive effect on subsequent
entrepreneurial effort.

Combining the mediating role of entrepreneurial self-efficacy (Study 1) with
the above hypotheses H2a/H2b, we propose that regulatory focus moderates
the indirect relationship between prior new venture progress and subsequent
entrepreneurial effort:

H3a: Promotion focus moderates the indirect relationship between prior new
venture progress and subsequent entrepreneurial effort: when promotion focus is
higher, prior new venture progress has a stronger negative effect on subsequent
entrepreneurial effort.

H3b: Prevention focus moderates the indirect relationship between prior new
venture progress and subsequent entrepreneurial effort: when prevention focus
is higher, prior new venture progress has a stronger positive effect on subsequent
entrepreneurial effort.

3.2.1 Participants

Following Study 1’s participant selection principles and procedures, this study
conducted surveys in entrepreneurship industrial parks in Zhejiang, Shanghai,
Jiangsu, and Beijing, inviting 289 nascent entrepreneurs for the first wave. After
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eliminating invalid questionnaires, we obtained 200 valid participants for the
first wave and conducted subsequent tracking.

Follow-up surveys were conducted at three-month intervals. After excluding
participants who completed invalid questionnaires at any wave, we obtained
complete tracking data from 70 nascent entrepreneurs. Consistent with Study
1, all participants who completed the full tracking survey received souvenirs and
research feedback promises. Among the final sample, 45 were male (64.29%) and
25 were female (35.71%). Participants’ages at the first survey ranged from 28 to
54, with a mean age of 42.44 years (SD = 7.67). Regarding education, 21.43%
held a junior college degree or below, 31.43% held a bachelor’s degree, 28.57%
held a master’s degree, and 18.57% held a doctoral degree. Chi-square and
t-test results showed no significant differences between attrition and complete
participants in gender (�2(1) = 0.42, p = 0.52), age (t(198) = 1.10, p = 0.27),
or education (�2(3) = 1.93, p = 0.59).

3.2.2 Measures

Entrepreneurial Effort, Entrepreneurial Self-Efficacy, and New Ven-
ture Progress. The same scales as in Study 1 were used. Cronbach’s 𝛼 for
entrepreneurial effort across six measurements were 0.84, 0.89, 0.87, 0.87, 0.89,
and 0.92. For entrepreneurial self-efficacy, Cronbach’s 𝛼 were 0.93, 0.93, 0.93,
0.93, 0.94, and 0.94. For new venture progress, Cronbach’s 𝛼 were 0.89, 0.88,
0.88, 0.87, 0.89, and 0.88.

Regulatory Focus. We used Lockwood et al.’s (2002) regulatory focus scale,
comprising promotion focus and prevention focus subscales. The promotion
focus subscale contains nine items, with a sample item: “I often think about
how I will achieve my hopes and aspirations.”The prevention focus subscale
also contains nine items, with a sample item: “I often worry that I fail to live
up to my responsibilities.”A 7-point Likert scale was used, ranging from 1 (
“completely disagree”) to 7 (“completely agree”). Cronbach’s 𝛼 coefficients
were 0.87 and 0.86 for the two subscales, respectively.

Control Variables. Previous research indicates that demographic variables af-
fect entrepreneurs’cognition and behavior (Hechavarria & Ingram, 2016). There-
fore, this study controlled for entrepreneur gender (female = 1, male = 0), age
(in years), marital status (cohabiting or married = 1, other = 0), and education
(junior college or below = 1, bachelor’s = 2, master’s = 3, doctoral = 4).

3.2.3 Procedure

Study 2’s procedure was essentially identical to Study 1, with the addition of
the regulatory focus questionnaire in the first survey.
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3.2.4 Data Analysis

The basic statistical analysis in Study 2 was consistent with Study 1. However,
Study 2 used Mplus 8.0 software to build hierarchical linear regression mod-
els following Li et al. (2020). This model was adopted to better examine how
between-person variables (i.e., regulatory focus) moderate within-person rela-
tionships (i.e., the aforementioned relationships among new venture progress,
entrepreneurial effort, and self-efficacy). Additionally, following Raudenbush
and Bryk (2002), we person-centered the repeatedly measured variables of new
venture progress, entrepreneurial self-efficacy, and entrepreneurial effort to pre-
vent overestimation of relationships at the within-person level. Study 2 also
used Bayesian estimation rather than maximum likelihood estimation because
Bayesian estimation can handle non-normally distributed data (Muthén & As-
parouhov, 2012) and provides higher statistical power for complex models such
as hierarchical linear regression with moderators (Yuan & MacKinnon, 2009).

3.3.1 Common Method Bias Test

Consistent with Study 1, Study 2 used Harman’s single-factor test and marker-
variable technique to test for common method bias across six time points. In
Harman’s single-factor test results, three factors with eigenvalues greater than
1 were extracted at each time point, with the first factor explaining less than
40% of variance (T1: 18.70%; T2: 29.62%; T3: 29.59%; T4: 28.93%; T5:
30.71%; T6: 30.09%). Marker-variable technique results also showed that ad-
justed inter-variable correlations did not change substantially, indicating that
common method bias did not significantly alter variable relationships. In sum-
mary, no serious common method bias problem existed in this study.

3.3.2 Confirmatory Factor Analysis

We first conducted confirmatory factor analysis on data from the six time
points for the three repeatedly measured variables (new venture progress, en-
trepreneurial effort, and entrepreneurial self-efficacy) to test discriminant valid-
ity and compare fit indices. Results showed that the three-factor model (hypoth-
esized model) at all time points had acceptable fit indices and outperformed al-
ternative models. We then conducted multilevel confirmatory factor analysis on
all data including new venture progress, entrepreneurial effort, entrepreneurial
self-efficacy, promotion focus, and prevention focus. Results showed the five-
factor model (hypothesized model) had optimal fit (�2 = 390.12; df = 303; CFI
= 0.98; TLI = 0.98; RMSEA = 0.03; SRMRwithin = 0.03; SRMRbetween =
0.06). This indicates that the factor structure matched expectations, variables
had high discriminant validity, and measurement met research needs.

3.3.3 Descriptive Statistics and Correlation Analysis

Means, standard deviations, and correlation coefficients are presented in Table
5 –1 and Table 5 –2. New venture progress and entrepreneurial self-efficacy
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maintained a significant positive correlation, while the correlation between new
venture progress and entrepreneurial self-efficacy was relatively weak. These re-
sults align with theoretical expectations and provide preliminary support for
subsequent analyses. Similar to Study 1, ICC results indicated substantial
within-person variation in repeated measures, necessitating longitudinal mod-
eling of tracking data to test hypotheses.

3.3.4 Longitudinal Measurement Invariance Test

Using the same method as Study 1, results (see Table 6 ) showed that chi-square
difference tests between adjacent configural models were all non-significant, and
differences in fit indices were below critical values. This indicates that mea-
surement invariance held, meaning the repeated measurements of new venture
progress, entrepreneurial effort, and entrepreneurial self-efficacy scales in Study
2 were also reliable.

3.3.5 Hypothesis Testing

Table 7 presents RCGM model analysis results. Model 1 shows that Tn–1 new
venture progress negatively predicted Tn+1 entrepreneurial effort (𝛽 = –0.17, p
= 0.014). Model 2 shows that after adding Tn entrepreneurial self-efficacy, Tn–
1 new venture progress no longer significantly predicted Tn+1 entrepreneurial
effort (𝛽 = –0.10, p = 0.10), while Tn entrepreneurial self-efficacy significantly
negatively predicted Tn+1 entrepreneurial effort (𝛽 = –0.23, p = 0.002). Model
4 shows that Tn–1 new venture progress positively predicted Tn entrepreneurial
self-efficacy (𝛽 = 0.32, p < 0.001), again providing preliminary support for
hypothesis H1b.

Building on Model 2, we added moderators and their interaction terms with
the independent variable to form Model 3. Results show that promotion focus
strengthened the negative relationship between Tn entrepreneurial self-efficacy
and Tn+1 entrepreneurial effort (𝛽 = –0.29, p < 0.001), while prevention focus
attenuated this negative relationship (𝛽 = 0.23, p = 0.016). To better illustrate
the moderating effects, we plotted the moderation diagrams (Figure 2 [Figure
2: see original paper] and Figure 3 [Figure 3: see original paper]).

To further test mediation hypotheses (H1a, H1b) and moderated mediation
hypotheses (H3a, H3b), Study 2 used Markov Chain Monte Carlo (MCMC)
methods in Bayesian analysis. Results in Table 8 show that the indirect effect
path of Tn entrepreneurial self-efficacy mediating the effect of Tn–1 new venture
progress on Tn+1 entrepreneurial effort was significant (𝛽 = –0.07, SE = 0.03,
95% CI [–0.14, –0.03]), again supporting hypothesis H1b. Moderated mediation
tests show that when promotion focus was high (+1 SD) versus low (–1 SD),
the direct effects (SD) were –0.52 (0.12) and 0.06 (0.11), respectively, with a
significant difference (𝛽 = –0.58, SE = 0.18, 95% CI [–0.94, –0.24]); indirect
effects (SD) were –0.17 (0.05) and 0.02 (0.04), respectively, with a significant
difference (𝛽 = –0.18, SE = 0.07, 95% CI [–0.34, –0.07]). This indicates sig-

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


nificant moderation by promotion focus, supporting hypotheses H2a and H3a.
When prevention focus was high (+1 SD) versus low (–1 SD), direct effects (SD)
were –0.002 (0.12) and –0.46 (0.12), respectively, with a significant difference (𝛽
= 0.44, SE = 0.19, 95% CI [0.08, 0.83]); indirect effects (SD) were –0.001 (0.05)
and –0.14 (0.05), respectively, with a significant difference (𝛽 = 0.14, SE = 0.07,
95% CI [0.02, 0.29]). Although prevention focus moderation was also significant,
at high prevention focus, prior new venture progress and entrepreneurial self-
efficacy did not positively affect entrepreneurial effort; rather, the negative effect
of prior new venture progress on subsequent entrepreneurial effort was attenu-
ated. This indicates that prevention focus moderates the indirect relationship
between prior new venture progress and subsequent entrepreneurial effort, but
not as hypothesized in the positive direction, so hypotheses H3a and H3b are
only partially supported.

3.3.6 Supplementary Analysis

As previously noted, the key to the motivational self-regulation framework is
the conjunctive effect of self-efficacy and regulatory focus. This means that en-
trepreneurs’regulatory focus should influence the relationship between prior new
venture progress and subsequent entrepreneurial effort by moderating the rela-
tionship between entrepreneurial self-efficacy and subsequent entrepreneurial
effort, rather than directly moderating the relationship between prior new ven-
ture progress and subsequent entrepreneurial effort. To verify the explanatory
power of the motivational self-regulation framework for our theoretical question,
we further tested whether regulatory focus directly moderates the direct effect of
prior new venture progress on subsequent entrepreneurial effort. Results show
that neither promotion focus (𝛽 = –0.15, p = 0.30) nor prevention focus (𝛽
= –0.05, p = 0.72) could moderate the direct effect4. This indicates that our
approach of analyzing the conjunctive effect of entrepreneurial self-efficacy and
regulatory focus to unravel the complex impact of prior new venture progress
on subsequent entrepreneurial effort is theoretically sound.

4. Discussion
Entrepreneurial effort is a critical resource in the entrepreneurial process, yet ex-
isting research remains insufficient regarding how entrepreneurs actively adjust
subsequent entrepreneurial effort based on prior new venture progress to achieve
entrepreneurial goals. Drawing on the motivational self-regulation framework,
this study argues that only by jointly examining entrepreneurs’current situa-
tion evaluation (entrepreneurial self-efficacy) and motivational tendencies (regu-
latory focus) can we deeply understand the complex effects of prior new venture
progress on subsequent entrepreneurial effort.
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4.1 Theoretical Contributions

First, through two independent longitudinal studies, this study unpacks the
mechanisms underlying conflicting conclusions about the relationship between
prior new venture progress and subsequent entrepreneurial effort, providing rich
empirical evidence for self-regulation research in entrepreneurial contexts. Pre-
vious empirical research on entrepreneurship and other topics has not reached
consensus on how individuals adjust their goal-achievement behaviors based on
feedback. By drawing on the motivational self-regulation framework, we find
that individuals change their beliefs about their goal-achievement abilities (i.e.,
self-efficacy) based on prior progress, but different motivational tendencies lead
to differential interpretations of self-efficacy and thus different behavioral deci-
sions. Although these conflicting findings have led some scholars to question
the explanatory power of self-efficacy (Sitzmann & Yeo, 2013), the ambiguous
results actually reflect the breadth and complexity of the self-efficacy concept
and should not negate its role in the self-regulation process (Beck & Schmidt,
2018). Our study not only provides a new perspective for understanding the
complex relationship between prior progress and subsequent effort, validating
the motivational self-regulation framework’s ability to reconcile contradictory
findings in self-regulation process research, but also aligns with Schjoedt and
Shaver’s (2020) entrepreneurial motivation process model, addressing the lack
of empirical research on complete entrepreneurial self-regulation cycles from a
longitudinal perspective.

During our research, we additionally found that entrepreneurial self-efficacy gen-
erally has a negative effect on subsequent entrepreneurial effort, providing in-
sights for understanding domain-specific self-efficacy effects across different task
contexts. It should be noted that this phenomenon can also be explained by
other theories (e.g., conservation of resources theory), requiring future research
to treat such issues more cautiously. Future scholars should avoid arbitrarily
generalizing conclusions from general self-efficacy or domain-specific self-efficacy
research to other specific task contexts.

Second, unlike previous research that mostly focused on the direct effects of reg-
ulatory focus on entrepreneurial behavior, this study identifies prevention focus
(rather than promotion focus) as the conjunctive condition that stimulates en-
trepreneurial effort. When facing positive prior progress and consequently high
entrepreneurial self-efficacy, high prevention focus encourages entrepreneurs to
maintain effort levels in subsequent entrepreneurial activities, while high pro-
motion focus leads them to reduce allocation of subsequent energy and physical
resources. This conclusion aligns with Tumasjan and Braun (2012), suggest-
ing that promotion-focused entrepreneurs with high entrepreneurial self-efficacy
may be detrimental to entrepreneurial behavior generation. The study responds
to Brockner et al.’s (2004) call to examine the potential effects of regulatory
focus on entrepreneurial self-regulation processes. Therefore, although most re-
search emphasizes the positive role of promotion (rather than prevention) focus
in entrepreneurship (Hmieleski & Baron, 2009; Adomako, 2020), based on our
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findings, future scholars should break free from this mindset and more compre-
hensively examine the effects of entrepreneurs’regulatory focus.

Beyond contributions to entrepreneurship research, our findings also benefit self-
efficacy researchers. Combined with self-efficacy research in other domains (e.g.,
Kanar & Bouckenooghe, 2021; Du et al., 2018), we propose that regulatory
focus may be an important conjunctive condition for general or domain-specific
self-efficacy to take effect. Future research should examine the moderating role
of regulatory focus on the relationship between domain-specific self-efficacy and
individual behavior across different task contexts, particularly focusing on the
potential negative effects of promotion focus.

Third, by distinguishing and controlling for individual differences among en-
trepreneurs, this study explores the complex recursive relationship between
new venture progress and entrepreneurial effort and its mechanisms, providing
empirical evidence for entrepreneurial process characteristics research. Exist-
ing entrepreneurship research lacks understanding of “the characteristics and
mechanisms of entrepreneurial processes from a longitudinal perspective”(孙
金云等, 2022), yet the complexity of entrepreneurial activities leads to oscil-
lation and repetition in their advancement process (Lex et al., 2020). Our
findings show that for most entrepreneurs, especially promotion-focused ones,
perceiving smooth progress increases entrepreneurial self-efficacy, thereby re-
ducing subsequent effort investment, while perceiving poor progress decreases
entrepreneurial self-efficacy and maintains subsequent effort investment. As
entrepreneurial activities exhibit non-uniform advancement patterns—smooth
progress, stagnation, or failure—entrepreneurs periodically adjust their effort
levels around specific points. This study clarifies potential reasons for the com-
plexity of entrepreneurial self-regulation processes, offering valuable insights for
future entrepreneurial process research.

4.2 Limitations and Future Directions

This study has several limitations and areas for improvement. First, constrained
by research context, we did not employ experimental designs that better verify
causality, and questionnaire responses may suffer from cognitive recall bias or
social desirability effects. Future research could design experiments with similar
but more manipulable scenarios and use multi-source data to retest the main
variable relationships. Additionally, since our sample was drawn from Chinese
nascent entrepreneurs, we call for future cross-cultural comparative studies and
comparisons between nascent and serial entrepreneurs to further test the robust-
ness of conclusions or explore sources of differences.

Second, without considering entrepreneurs’regulatory focus, we found that
prior new venture progress generally had a negative effect on subsequent en-
trepreneurial effort. Although this conclusion was replicated in Study 2, and we
speculated about the reasons for this discrepancy-reduction self-regulation trend,
we did not conduct deeper analysis. Future research could combine experimen-
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tal designs to capture and analyze the internal mechanisms through which prior
new venture progress negatively affects subsequent effort via entrepreneurial
self-efficacy from different theoretical perspectives, thereby deepening research
implications and comprehensively revealing entrepreneurial self-regulation pro-
cesses.

Third, other factors in motivational self-regulation framework research can influ-
ence individuals’self-regulation strategies (Wanberg et al., 2010; Melloy et al.,
2018). Moreover, although we found that prevention focus can moderate the rela-
tionship between entrepreneurial self-efficacy and subsequent entrepreneurial ef-
fort, high prevention focus only attenuates the negative effect of entrepreneurial
self-efficacy on subsequent effort, rather than producing a positive effect as
theoretically inferred. Therefore, we call for future research to theoretically
analyze and test whether more diverse factors influence the effectiveness of en-
trepreneurial self-efficacy or regulatory focus.

1 The raw data, analysis syntax, and results have been uploaded to an open
data platform for readers: https://osf.io/h6exd/.
2 For brevity, alternative model comparison results are not reported; available
from authors upon request.
3 For consistency with previous research and model comparison results, control
variables were not included in this model. Adding control variables does not
change hypothesis test conclusions.
4 Due to space limitations, supplementary analysis results for control variables
and variance component estimates are not presented; available from authors
upon request.

References
Adomako, S. (2020). Regulatory focus, persistence and new venture perfor-
mance. Journal of Small Business and Enterprise Development, 27(7), 1107–
1124.

Anna, A. L., Chandler, G. N., Jansen, E., & Mero, N. P. (2000). Women busi-
ness owners in traditional and non-traditional industries. Journal of Business
Venturing, 15(3), 279–303.

Baas, M., De Dreu, C. K., & Nijstad, B. A. (2008). A meta-analysis of 25
years of mood-creativity research: Hedonic tone, activation, or regulatory focus?
Psychological Bulletin, 134(6), 779–806.

Bandura, A. (1991). Social cognitive theory of self-regulation. Organizational
Behavior and Human Decision Processes, 50(2), 248–287.

Bandura, A. (1997). Self-efficacy: The exercise of control. New York: W. H.
Freeman.

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Bandura, A. (2012). On the functional properties of perceived self-efficacy re-
visited. Journal of Management, 38(1), 9–44.

Beck, J. W., & Schmidt, A. M. (2012). Taken out of context? Cross-level effects
of between-person self-efficacy and difficulty on the within-person relationship of
self-efficacy with resource allocation and performance. Organizational Behavior
and Human Decision Processes, 119(2), 195–208.

Beck, J. W., & Schmidt, A. M. (2018). Negative relationships between self-
efficacy and performance can be adaptive: The mediating role of resource allo-
cation. Journal of Management, 44(2), 555–588.

Bowen, H. P., & De Clercq, D. (2008). Institutional context and the allocation
of entrepreneurial effort. Journal of International Business Studies, 39(4), 747–
767.

Brockner, J., Higgins, E. T., & Low, M. B. (2004). Regulatory focus theory and
the entrepreneurial process. Journal of Business Venturing, 19(2), 203–220.

Cardon, M. S., & Kirk, C. P. (2015). Entrepreneurial passion as mediator of the
self-efficacy to persistence relationship. Entrepreneurship Theory and Practice,
39(5), 1027–1050.

Carver, C. S., & Scheier, M. F. (1998). On the self-regulation of behavior. New
York: Cambridge University Press.

Cassar, G., & Friedman, H. (2009). Does self‐efficacy affect entrepreneurial
investment? Strategic Entrepreneurship Journal, 3(3), 241–260.

Chen, J. A., Mo, L. L., & Huang, L. J. (2021). Entrepreneurs implement
bricolage because of “I can”: The moderating effect of entrepreneurial
turbulence. Science & Technology Progress and Policy, 38(24), 1-8.
doi:CNKI:SUN:KJJB.0.2021-24-001. [陈建安, 莫琳玲, 黄立佳. (2021). 创
业者因“我能”而拼凑: 创业震荡的调节效应. 科技进步与对策, 38(24), 1–8.
doi:CNKI:SUN:KJJB.0.2021-24-001.]

Cheung, G. W., & Rensvold, R. B. (2002). Evaluating goodness-of-fit indexes
for testing measurement invariance. Structural Equation Modeling, 9(2), 233–
255.

Crowe, E., & Higgins, E. T. (1997). Regulatory focus and strategic inclinations:
Promotion and prevention in decision-making. Organizational Behavior and
Human Decision Processes, 69(2), 117–132.

da Motta Veiga, S. P., & Turban, D. B. (2018). Insight into job search self-
regulation: Effects of employment self-efficacy and perceived progress on job
search intensity. Journal of Vocational Behavior, 108, 57–66.

Du, J., Mu, H. N., & Liu, Y. T. (2014). Does collectivism hamper creativity?
An empirical considering moderating effect of contexts. Studies in Science of
Science, 32(6), 919–926. [杜旌, 穆慧娜, 刘艺婷. (2014). 集体主义的确阻碍创新吗?——一
项基于情景作用的实证研究. 科学学研究, 32(6), 919–926.]

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Du, Y., Li, P., & Zhang, L. (2018). Linking job control to employee creativity:
The roles of creative self‐efficacy and regulatory focus. Asian Journal of Social
Psychology, 21(3), 187–197.

Ferris, D. L., Johnson, R. E., Rosen, C. C., Djurdjevic, E., Chang, C. H. D., &
Tan, J. A. (2013). When is success not satisfying? Integrating regulatory focus
and approach/avoidance motivation theories to explain the relation between
core self-evaluation and job satisfaction. Journal of Applied Psychology, 98(2),
342–353.

Foo, M. D., Uy, M. A., & Baron, R. A. (2009). How do feelings influence effort?
An empirical study of entrepreneurs’affect and venture effort. Journal of Applied
Psychology, 94(4), 1086–1094.

Freitas, A. L., Liberman, N., Salovey, P., & Higgins, E. T. (2002). When to
begin? Regulatory focus and initiating goal pursuit. Personality and Social
Psychology Bulletin, 28(1), 121–130.

Gielnik, M. M., Spitzmuller, M., Schmitt, A., Klemann, D. K., & Frese, M.
(2015).“I put in effort, therefore I am passionate”: Investigating the path from
effort to passion in entrepreneurship. Academy of Management Journal, 58(4),
1012–1031.

Hechavarria, D. M., & Ingram, A. E. (2016). The entrepreneurial gender di-
vide: Hegemonic masculinity, emphasized femininity and organizational forms.
International Journal of Gender and Entrepreneurship, 8(3), 242–281.

Higgins, E. T. (1997). Beyond pleasure and pain. American Psychologist,
52(12), 1280–1300.

Higgins, E. T. (1998). Promotion and prevention: Regulatory focus as a mo-
tivational principle. In M. P. Zanna (Ed.), Advances in Experimental Social
Psychology (pp. 1–46). New York: Academic Press.

Hmieleski, K. M., & Baron, R. A. (2009). Entrepreneurs’optimism and new
venture performance: A social cognitive perspective. Academy of Management
Journal, 52(3), 473–488.

Jiang, C., & Papi, M. (2021). The motivation‐anxiety interface in language
learning: A regulatory focus perspective. International Journal of Applied Lin-
guistics. Advance online publication. doi: 10.1111/ijal.12375.

Kanar, A., & Bouckenooghe, D. (2021). The role of extracurricular activities
in shaping university students’employment self-efficacy perceptions. Career
Development International, 26(2), 158–173.

Lanaj, K., Chang, C. H., & Johnson, R. E. (2012). Regulatory focus and work-
related outcomes: A review and meta-analysis. Psychological Bulletin, 138(5),
998–1034.

Lex, M., Gielnik, M. M., Spitzmuller, M., Jacob, G. H., & Frese, M. (2020). How
passion in entrepreneurship develops over time: A self-regulation perspective.

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Entrepreneurship Theory and Practice, 46(4), 985–1018.

Li, C. R., Li, C. X., & Duan, Y. (2021). A dynamic model of the longitudinal
relationship between perceived progress and effort in complex goal realization
process: A latent change score approach. Journal of Psychological Science,
44(3), 522–529. [李其容, 李春萱, 段勇. (2021). 复杂目标实现过程中进展感知与努力的因果
关系: 基于潜在差分模型的分析. 心理科学, 44(3), 522–529.]

Li, C. R., Yang, Y., Lin, C. J., & Xu, Y. (2020). The curvilinear relationship
between within-person creative self-efficacy and individual creative performance:
The moderating role of approach/avoidance motivations. Personnel Review,
49(9), 2073–2091.

Li, S. Z., & Li, L. (2018). Are stressors motivation or resistance: The impact of
entrepreneurial effort and entrepreneurial self-Efficacy. Science of Science and
Management of S.& T, 39(11), 101–112. [李纪珍, 李论. (2018). 压力是动力还是阻力:
创业努力和创业者自我效能的影响. 科学学与科学技术管理, 39(11), 101–112.]

Liang, L. H., Hanig, S., Evans, R., Brown, D. J., & Lian, H. (2017). Why is
your boss making you sick? A longitudinal investigation modeling time‐lagged
relations between abusive supervision and employee physical health. Journal of
Organizational Behavior, 39(9), 1050–1065.

Little, T. D. (2013). Longitudinal structural equation modeling. New York:
Guilford Press.

Locke, E. A., & Latham, G. P. (2002). Building a practically useful theory of
goal setting and task motivation: A 35-year odyssey. American Psychologist,
57(9), 705–717.

Lockwood, P., Jordan, C. H., & Kunda, Z. (2002). Motivation by positive
or negative role models: Regulatory focus determines who will best inspire us.
Journal of Personality and Social Psychology, 83(4), 854–864.

Lord, R. G., Diefendorff, J. M., Schmidt, A. M., & Hall, R. J. (2010). Self-
regulation at work. Annual Review of Psychology, 61, 543–568.

Melloy, R. C., Liu, S., Grandey, A. A., & Shi, J. (2018). Overcoming emotional
and attentional obstacles: A dynamic multi-level model of goal maintenance for
job seekers. Journal of Vocational Behavior, 108, 92–107.

Molden, D. C., & Finkel, E. J. (2010). Motivations for promotion and prevention
and the role of trust and commitment in interpersonal forgiveness. Journal of
Experimental Social Psychology, 46(2), 255–268.

Morris, M. H., van Vuuren, J., Cornwall, J. R., & Scheepers, R. (2009). Prop-
erties of balance: A pendulum effect in corporate entrepreneurship. Business
Horizons, 52(5), 429–440.

Mueller, S. L., & Thomas, A. S. (2001). Culture and entrepreneurial potential:
A nine country study of locus of control and innovativeness. Journal of Business
Venturing, 16(1), 51–75.

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Muthén, B., & Asparouhov, T. (2012). Bayesian structural equation modeling:
A more flexible representation of substantive theory. Psychological Methods,
17(3), 313–335.

Neal, A., Ballard, T., & Vancouver, J. B. (2017). Dynamic self-regulation and
multiple-goal pursuit. Annual Review of Organizational Psychology and Orga-
nizational Behavior, 4(1), 401–423.

Newman, A., Obschonka, M., Schwarz, S., Cohen, M., & Nielsen, I. (2019).
Entrepreneurial self-efficacy: A systematic review of the literature on its theo-
retical foundations, measurement, antecedents, and outcomes, and an agenda
for future research. Journal of Vocational Behavior, 110, 403–419.

Podsakoff, P. M., MacKenzie, S. B., Lee, J. Y., & Podsakoff, N. P. (2003).
Common method biases in behavioral research: A critical review of the literature
and recommended remedies. Journal of Applied Psychology, 88(5), 879–903.

Powers, W. T. (1973). Feedback: Beyond Behaviorism: Stimulus-response laws
are wholly predictable within a control-system model of behavioral organization.
Science, 179(4071), 351–356.

Raudenbush, S. W., & Bryk, A. S. (2002). Hierarchical linear models: Applica-
tions and data analysis methods. California: Sage.

Schjoedt, L., & Shaver, K. G. (2020). Entrepreneurs’motivation: a conceptual
process theory. Journal of Small Business & Entrepreneurship, 32(4), 333–353.

Schmidt, A. M., & DeShon, R. P. (2010). The moderating effects of performance
ambiguity on the relationship between self-efficacy and performance. Journal
of Applied Psychology, 95(3), 572–581.

Schmitt, A., Rosing, K., Zhang, S. X., & Leatherbee, M. (2018). A dynamic
model of entrepreneurial uncertainty and business opportunity identification:
Exploration as a mediator and entrepreneurial self-efficacy as a moderator. En-
trepreneurship Theory and Practice, 42(6), 835–859.

Scholer, A. A., & Higgins, E. T. (2011). Promotion and prevention systems:
Regulatory focus dynamics within self-regulatory hierarchies. In R. F. Baumeis-
ter & K. D. Vohs (Eds.), Handbook of Self-regulation (pp. 143–161). New York:
Guilford Press.

Sitzmann, T., & Yeo, G. (2013). A meta‐analytic investigation of the
within‐person self‐efficacy domain: Is self‐efficacy a product of past perfor-
mance or a driver of future performance? Personnel Psychology, 66(3), 531–
568.

Strauman, T. J., & Wilson, W. A. (2010). Individual differences in approach
and avoidance: Behavioral activation/inhibition and regulatory focus as distinct
levels of analysis. Handbook of Personality and Self-Regulation. New York:
Guilford Press.

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Sun, J. Y., Zheng, T. Y., Shu, Q., Li, X. L., & Hu, Y. H. (2022). Review and
prospect on the Chinese literature of entrepreneur research. R&D Management,
34(01), 146–162. [孙金云, 郑恬依, 舒庆, 李晓琳, 胡雅菡. (2022). 国内期刊创业研究十年回
顾与展望. 研究与发展管理, 34(01), 146–162.]

Sun, S., Song, Z., & Lim, V. K. (2013). Dynamics of the job search process:
Developing and testing a mediated moderation model. Journal of Applied Psy-
chology, 98(5), 771–784.

Tolli, A. P., & Schmidt, A. M. (2008). The role of feedback, causal attributions,
and self-efficacy in goal revision. Journal of Applied Psychology, 93(3), 692–
701.

Troise, C., & Tani, M. (2021). Exploring entrepreneurial characteristics, mo-
tivations and behaviours in equity crowdfunding: some evidence from Italy.
Management Decision, 59(5), 995–1024.

Tumasjan, A., & Braun, R. (2012). In the eye of the beholder: How regulatory
focus and self-efficacy interact in influencing opportunity recognition. Journal
of Business Venturing, 27(6), 622–636.

Uy, M. A., Foo, M. D., & Ilies, R. (2015). Perceived progress variability and en-
trepreneurial effort intensity: The moderating role of venture goal commitment.
Journal of Business Venturing, 30(3), 375–389.

Vancouver, J. B. (2012). Rhetorical reckoning: A response to Bandura. Journal
of Management, 38(2), 465–474.

Vancouver, J. B., More, K. M., & Yoder, R. J. (2008). Self-efficacy and re-
source allocation: Support for a nonmonotonic, discontinuous model. Journal
of Applied Psychology, 93(1), 35–47.

Vancouver, J. B., & Purl, J. D. (2017). A computational model of self-efficacy’s
various effects on performance: Moving the debate forward. Journal of Applied
Psychology, 102(4), 599–616.

Vancouver, J. B., Thompson, C. M., & Williams, A. A. (2001). The changing
signs in the relationships among self-efficacy, personal goals, and performance.
Journal of Applied Psychology, 86(4), 605–620.

Vancouver, J. B., Thompson, C. M., Tischner, E. C., & Putka, D. J. (2002). Two
studies examining the negative effect of self-efficacy on performance. Journal
of Applied Psychology, 87(3), 506–516.

Vohs, K. D., & Baumeister, R. F. (Eds.). (2016). Handbook of self-regulation:
Research, theory, and applications. New York: Guilford Press.

Wanberg, C. R., Zhu, J., & Van Hooft, E. A. (2010). The job search grind:
Perceived progress, self-reactions, and self-regulation of search effort. Academy
of Management Journal, 53(4), 788–807.

chinarxiv.org/items/chinaxiv-202209.00135 Machine Translation

https://chinarxiv.org/items/chinaxiv-202209.00135


Wu, W., Carroll, I. A., & Chen, P. Y. (2018). A single-level random-effects
cross-lagged panel model for longitudinal mediation analysis. Behavior Research
Methods, 50(5), 2111–2124.

Yuan, Y., & MacKinnon, D. P. (2009). Bayesian mediation analysis. Psycho-
logical Methods, 14(4), 301–322.

Zhou, H., Long, L. R. (2004). Statistical remedies for common method biases.
Advances in Psychological Science, 12(6), 942–950. [周浩, 龙立荣. (2004). 共同方
法偏差的统计检验与控制方法. 心理科学进展, 12(6), 942–950.]

A Longitudinal Multilevel Approach to Examine the Relationship Be-
tween New Venture Progress and Entrepreneurial Effort: The Medi-
ating Role of Entrepreneurial Self-Efficacy and the Moderating Role
of Regulatory Focus

LI Cirong1,2, LI Chunxuan1, YANG Yanyu1

(1 School of Business and Management, Jilin University, Changchun 130012,
China)
(2 JLU Research Institute of Innovation and Entrepreneurship, Jilin University,
Changchun 130022, China)

Abstract

Does significant new venture progress always encourage nascent entrepreneurs
to dedicate more effort to new venture creation? Although previous en-
trepreneurship research has demonstrated that new venture progress influences
entrepreneurs’subsequent behavior (i.e., entrepreneurial effort), it has yet
to come to a consistent conclusion on the positive or negative impact of
significant new venture progress. Drawing on motivational self-regulation
frame, we offered competing hypotheses with respect to the association between
new venture progress and subsequent entrepreneurial effort. Furthermore,
entrepreneurial self-efficacy played an important mediating role in these
relationships. More specifically, consistent with prior findings of the self-
regulation view on expanding the differences, we argue that the more progress
entrepreneurs achieve, the more entrepreneurial self-efficacy they perceive, and
the more effort they devote. However, the self-regulation view on narrowing
the differences suggests that entrepreneurs gain vast progress at work, which
boosts their entrepreneurial self-efficacy but subsequently leads them to reduce
their efforts, possibly because of overconfidence. Therefore, we propose a
novel, longitudinal mediated model of new venture progress, entrepreneurial
self-efficacy and entrepreneurial effort. In addition, research on self-regulation
has suggested that regulatory foci have always been a boundary condition in
the self-regulation process. By integrating motivational self-regulation frame
and regulation focus theory, we propose that regulation foci moderate these
longitudinal mediated relationships.

We test our theoretical propositions in two field surveys with nascent en-
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trepreneurs. In Study 1, we conducted a field survey with three measurement
waves over 6 months, resulting in 345 observations from 115 participants. We
invited nascent entrepreneurs whose new ventures were still alive yet less than
six months from the incubators of Jilin, Shandong, Guangdong, and Sichuan
provinces. We measured new venture progress, entrepreneurial self-efficacy and
entrepreneurial effort at all three measurement waves using established scales
and items. We conducted the RI-CLPM approach to analyze the relationships
between new venture progress, entrepreneurial self-efficacy, and entrepreneurial
effort. To investigate the theoretical hypotheses in Study 2, we further
conducted another field survey, which took 15 months and six measurement
waves, resulting in 420 observations from 70 participants. New venture progress,
entrepreneurial self-efficacy, and entrepreneurial effort were collected at six
measurement waves, and regulatory foci were collected at the first measurement
wave. To account for the moderating effect of a between-person variable (i.e.,
regulatory foci) on the within-person relationships (i.e., the abovementioned
relationships between new venture progress, entrepreneurial self-efficacy, and
entrepreneurial effort), random coefficient growth modeling was applied.

The statistical analyses mostly supported our hypotheses. Entrepreneurial self-
efficacy mediated the effect of new venture progress on entrepreneurial effort.
Furthermore, the results showed that entrepreneurial self-efficacy is responsible
for the negative effect of new venture progress on subsequent entrepreneurial
effort. In other words, prior significant new venture progress would lead to
high perceptions in one’s entrepreneurial self-efficacy, which may result in less
subsequent entrepreneurial effort, possibly because of the overconfidence due
to the high entrepreneurial self-efficacy. Additionally, our results showed that
entrepreneurs’promotion focus/prevention focus strengthened/attenuated the
direct negative relationship between entrepreneurial self-efficacy (Tn) and en-
trepreneurial effort (Tn+1) and also strengthened the indirect negative relation-
ship between new venture progress (Tn–1) and entrepreneurial effort (Tn+1).
However, the negative relation between entrepreneurial self-efficacy and en-
trepreneurial efforts became nonsignificant when the prevention focus was high.

By increasing our understanding of the complex relationship between new ven-
ture progress, entrepreneurial self-efficacy, and entrepreneurial effort, our study
contributes to the literature in three ways. First, drawing on the self-regulation
views on expanding and narrowing the differences, we contribute to the emerging
yet still underresearched field concerning the role of entrepreneurs’self-regulation.
Previous research has complex and ambiguous, even contradicted conclusions
regarding the relationship between new venture progress and subsequent en-
trepreneurial effort. However, by considering self-regulation views, our findings
showed that the more progress the entrepreneurs made, the more self-efficacy
they perceived, and the less effort they would subsequently devote. By clarifying
it, our study offers a different yet comprehensive paradigm for understanding
the dynamic nature of entrepreneurship under the self-regulation views. Sec-
ond, by investigating the role of regulatory focus in modifying entrepreneurs’
self-regulation process, we further uncover the boundary condition of the above-
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mentioned relationships and, more importantly, confirm the possible negative ef-
fect of promotion focus in the entrepreneurial process. In particular, our findings
offer empirical evidence that entrepreneurs with high promotion focus dampen
the development of negative effects stemming from high entrepreneurial self-
efficacy. Since entrepreneurs’states, behaviors, and situations fluctuate regularly
and the result of the negative effect may be generally detrimental for nascent
entrepreneurs, entrepreneurs with a high promotion focus should pay attention
to their entrepreneurial self-efficacy to avoid a negative impact. Third, in re-
vealing the mediating role of entrepreneurial self-efficacy, we further uncovered
the time-varying and progressive aspects of new venture creation. The conven-
tional, time-invariant perspective fails to capture complex and dynamic states
and only shows the positive aspects of entrepreneurial self-efficacy. However, in
our study, drawing on motivational self-regulation frame, we uncover the nega-
tive aspects of entrepreneurial self-efficacy and confirm the progressive nature
of the entrepreneurial process. By doing so, we offer a means to facilitate future
entrepreneurship research to emphasize the constructs and their relationships
with one another that may not be possible with a time-invariant, interindividual
perspective.

Key words: new venture progress, entrepreneurial self-efficacy, entrepreneurial
effort, promotion focus, prevention focus

Note: Figure translations are in progress. See original paper for figures.

Source: ChinaXiv —Machine translation. Verify with original.
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