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Abstract: There are numerous reasons why individuals choose to start their own company; and 
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influence the decision making and behavior of entrepreneurs. I draw upon extant research to 
examine the relationship of entrepreneurs’ motives and self-set goals and their influence on the 
new venture performance. Specifically, we examine how the strength of entrepreneurs motives 
positively influences the frequency with which they evaluate goal progress relevant to these 
motives. Furthermore, I investigate the influence that entrepreneurs’ evaluation of goal progress 
has on their positive state affect and authentic pride, and how these individual-level variables are 
related to new venture performance. Results support these relationships—that is, entrepreneurial 
motives are positively related to evaluations of goal progress, and perceived goal progress 
positively influences both positive affect and authentic pride. Furthermore, authentic pride was 
found to be positively related to new venture performance. This study helps us understand the 
relationships between important individual-level variables, such as goal setting and firm level 
performance. Such relationships are not direct and the present research helps identify some of the 
mediating variables. Given the substantial volume of research that underscores the importance of 
self-set goals in a wide range of situations, this study helps link goal setting theory more closely 
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CHAPTER I 

INTRODUCTION 

 

 

 There is a heightened focus among researchers on entrepreneurial motives, the reasons 

why individuals choose to launch a business (Carsrud & Brännback, 2011; Segal, Borgia, & 

Schoenfeld, 2005; Carter, Gartner, Shaver, & Gatewood, 2003). Conventionally, the reasons for 

starting a business have been considered to be economic (Schumpeter, 1934; Baumol, 1991). 

Though wealth has often been emphasized as a key or central motive, for entrepreneurs, there is 

much diversity when it comes to what motivates individuals to pursue entrepreneurship (Miller, 

Grimes, McMullen, & Vogus, 2012). The desires to gain recognition from others, self 

fulfillment, and independence have been identified in business management and 

entrepreneurship as potential motives (Mueller & Thomas, 2001; Stewart & Roth, 2007). 

Additionally, entrepreneurs may have chosen to launch their business to develop an innovative 

solution to a common problem, find meaningful work, or pursue a newly recognized opportunity. 

Taking into consideration that there are various reasons in which individuals pursue 

entrepreneurship, researchers have investigated how and what entrepreneurial motives influence.  

 Researchers have demonstrated the importance of investigating entrepreneurs’ motivation 

in order to understand aspects of their decision making (i.e., their cognitive processes) and their 

ability to achieve crucial tasks, such as acquiring human and financial resources (Arias & Pena, 
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2010; Segal, Borgia, & Schoenfeld, 2005). Moreover, it has been argued that without addressing 

entrepreneurs’ motivation, individual level theories are incomplete (McMullen & Shepherd, 

2006) because entrepreneurial motivation influences entrepreneurs’ behavior (Carsrud & 

Brannback, 2011; Bird, 1988). In essence, entrepreneurial motives play a major role in 

influencing entrepreneurs’ behavior and decision making. However, there is a lack of consensus 

by researchers on how entrepreneurs’ motives affect firm level outcomes. In particular, there is a 

scarcity of research connecting individual motivations to firm performance (Kuratko, Hornsby & 

Naffziger, 1997). More interestingly we have little understanding of the mechanisms by which 

entrepreneurs’ motives influences firm performance. Conclusions on this topic have varied, as a 

divergent range of findings suggest the effects of various entrepreneurial motives influence firm 

performance differently.  

Contributions 

 The purpose of this research is to bridge this gap and shed new light on the relationship 

between motives and firm performance through the process of goal setting. I suggest that a 

specific motive is not the variable directly influencing the performance of an entrepreneur’s 

business. Rather, there are specific individual level factors that mediate between entrepreneurial 

motives to firm level performance. Entrepreneurs’ evaluation of their progress towards the 

relevant goals is influenced by their motives. Additionally, entrepreneurs’ self-evaluation of goal 

performance relative to their expectations may have an influence on their affect, the way in 

which they experience emotions and feelings (Weiss & Cropanzano, 1996).  

 Positive affect has been found to be beneficial to entrepreneurs’ performance (Baron, 

2008). Furthermore, entrepreneurs’ evaluation of their goal progress may induce pride which is 

an emotional reaction to one self (Singer & Salovey, 1999). Specifically, pride that is authentic, 
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resulting from goal attainment or accomplishments is advantageous to future achievements 

(Tracy & Robins, 2007). Therefore, positive affect and authentic pride may facilitate the 

influence of the entrepreneurs’ motives to their firms’ performance. In summary, this research is 

designed to increase knowledge and understanding of the indirect link between entrepreneurs’ 

motivations and self-set goals to firm performance, which is mediated by self evaluations of goal 

progress and positive affect and authentic pride.  

 This investigation is the first study to examine empirically the relationship and influence 

of these specific variables. Goal setting theory provides a valuable framework to examine how 

entrepreneurs’ motives influence their goals and how progress toward them is assessed. The 

theory argues that the process of setting goals is linked to task performance (Locke & Bryan, 

1969). Furthermore, through investigating how entrepreneurs’ self-evaluation of goal progress 

influences new ventures performance through both positive affect and authentic pride, this study 

aims to answer questions regarding the role in which entrepreneurial motives and self-set goals 

play within the entrepreneurial process.  

 Generally speaking, this investigation attempts to contribute to the understanding of this 

process by empirically examining (1) the relationship of entrepreneurs’ motives to their self-set 

goals; (2) the relationships between self-set goals, specifically, entrepreneurs’ self-evaluation of 

progress toward goal attainment, and their positive affect and authentic pride; (3) the relationship 

between these variables and new venture performance. 

 

 

 

 



 

4 

 

 

 

CHAPTER II 

LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

  

Motives 

 Motives are an internal process that energizes and guide behavior, generate persistence 

and influences cognitive processes (De Charms, 2013; Kleinginna & Kleinginna, 1981). In 

essence, they are the reasons in which an individual chooses to take action. Often, individuals 

cognitively process and evaluate possible actions to achieve their motives. By utilizing prior 

knowledge, reflecting on their own capabilities and assessing the actions designed to satisfy 

them, individuals can decide if the pursuit is worth the potential effort and reward. When 

individuals choose to become an entrepreneur, they too, seek to fulfill their motives. In the 

following discussion, I will describe the primary motives expressed by entrepreneurs in order to 

provide an overview of the reasons why individuals choose to participate in entrepreneurship.   

Entrepreneurial Motives 

 The list of primary motives has been comprised from numerous studies that investigated 

the various reasons why individuals pursue entrepreneurship.  The principal motives 

entrepreneurs describe include financial success, independence, roles (i.e. role following), 

innovation, self-realization, recognition, and prosocial (Carter et al., 2003). The first motive, 
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financial success, emphasized by Schumpeter (1934) and Kirzner (1973) implies that 

entrepreneurs primarily seek profits and wealth creation. As such, entrepreneurs can often be 

categorized by their financial motivations, desiring to create profitable operations resulting in 

private gains; in short, they are motived by financial success (Austin, Stevenson, & Wei-Skillern, 

2006). But, as noted above this is only the first of many potential motive described by 

entrepreneurs.   

 Empirical evidence has shown that another prominent motive for entrepreneurs is 

independence or a sense of autonomy, the pursuit of feeling in control of one's decisions (Parker, 

2014; Rindova, Barry, & Ketchen, 2009; Van Gelderen, Shiokova, Shchegolev, & Beliaeva, 

2017). Research indicates that a large majority of founders prefer their own time and decide on 

specific strategies for building their companies (Van Gelderen & Jansen, 2006).  Additionally, 

independence is associated with the typology of lifestyle entrepreneurs. This is defined as 

individuals that choose to utilize entrepreneurship as the mechanism for them to attain the 

freedom to pursue their desired lifestyle (Ateljevic & Doorne, 2000).  

 Another primary motive for entrepreneurs is to fulfill a specific role (Bosma, Hessels, 

Schutjens, Van Praag, & Verheul, 2012). The motive category of roles (role playing) may 

include a desire to imitate the actions of a person they admire or carry on a family business 

tradition. Previous research indicates that individuals often choose to engage in entrepreneurial 

activity to meet the expectations of family members (Aldrich & Cliff, 2003; Memili, Eddleston, 

Kellermanns, Zellweger, & Barnett, 2010). The entrepreneurial motive of innovation refers to 

entrepreneurs’ intent to develop something new. Often entrepreneurship is pursued to develop an 

innovative idea (Drucker, 2014; Schumpeter, 2017). Alternatively, some entrepreneurs may have 
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launched their business in pursuit of self realization. This motive is associated with the desire for 

self-fulfillment (Kolvereid & Isaksen, 2006).  

 Another primary motive for entrepreneurs is recognition. The desire to gain approval, 

status and public recognition from those in the community including friends and family is the 

foundation for this motive (Carter et al., 2003). Lastly, the entrepreneurial motive prosocial 

refers to entrepreneurs that are motivated by a desire to help others by solving important social 

problems through their entrepreneurial activities (Austin et al., 2006). Entrepreneurs that are 

primarily prosocial, motivated to help others and create opportunities for the less fortunate, are 

classified as social entrepreneurs. Social entrepreneurs seek to create, provide and sustain social 

value for the public good by stimulating social change or fulfilling social needs (Mair & Marti, 

2006; Dees, 1998). Like all individuals, entrepreneurs’ motives range in strength from low to 

high.  The higher the strength of the motive the higher likelihood that the individual will be 

energized and or guided to align their behavior with that motive. This alignment is often bridged 

through the process of setting goals (Bagozzi, Bergami, & Leone, 2003). 

Goal Setting Theory 

 Goals are mental representations of the desired future (Perwin, 2003). Goal setting theory 

provides a lens to further understand how individuals set goals in pursuit of their motive. Goal 

setting theory was originally developed to investigate the influence of motivation in 

organizational settings (Locke & Latham, 2002). Several fields including strategic management, 

organizational behavior, human resource management and industrial organizational psychology 

tested the validity of goal setting in hundreds of studies (Hansen & Wernerfelt, 1989; Locke & 

Latham, 2002; Tubbs & Ekeberg, 1991). Findings have indicated that individual performance is 

positively influenced by setting specific and difficult goals (Locke & Latham, 1990).  
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 Goal setting theory has since been expanded to many areas, including the field of 

entrepreneurship. Entrepreneurship has drawn on goal setting theory because numerous studies 

indicated that setting goals do enhance performance, at least under certain conditions, and it was 

reasoned that these effects would occur among entrepreneurs. Research on such effects has 

focused on how the characteristics of a goal influence performance (Baron, Mueller, & Wolfe, 

2016; Baum, Locke, & Smith, 2001; Baum & Locke, 2004). Goal setting is an especially 

important area for research in the field of entrepreneurship, since entrepreneurs set their own 

goals. Unlike assigned goals, self-set goals are established in pursuit of individuals’ motives, 

rather than those of others (e.g., supervisors, coaches, etc.). A key purpose of setting goals is to 

make progress toward the motive from which they derive. Therefore, motives are associated with 

specific self-set goals (Emmons, 1989). One approach to understanding this relationship utilizes 

cognitive categorization (Cropanzano, James, & Citera, 1993; Day & Unsworth, 2013).  

Goal Hierarchy Model 

 Cognitive categories are representations of knowledge (Barsalou, 1991). Motives and 

goals have been defined by Carver and Scheir (1998) as cognitive categories in a hierarchical 

model (see Figure 1). The highest level is the motive or “system concept.” The top level motive 

addresses the reason why an individual desires to achieve the lower level goals below it (Bagozzi 

& Dholakia, 1999). For example, an entrepreneur may set a goal of increasing their annual 

income to $100,000 if they are motivated by financial success.  

 As shown in Figure 1, goals can be established within three levels (Carver & Scheir, 

1998; Kruglanski, Shah, Fishbach, & Friedman, 2018). The level directly below motives is 

“principles” which are typically expressed as “be goals” (i.e. be healthy). “Programs” or “do 

goals” are established at the next level to address the question “what do I aim to achieve?” 
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Directly below “programs” are “sequences” or “motor control goals” which represent specific 

actions that address the question “how can I achieve one or more higher-level goals?”  The lower 

level goals within the hierarchy are more specific, short-term, numerous and substitutable 

(Duckworth & Gross, 2014). By pursuing the goals linked to a given motive, the behavior or 

action undertaken is in alignment with the motive(s) above it. The hierarchical relationships 

between a motive (system concept) and the goals it fosters are shown in Figure 1.  

  

 

 

Fig. 1. A hierarchy of goals model from Rasmussen et al., (2006) Adapted from Carver & 

Scheier (1998) 
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 This figure can also illustrate the relationship between entrepreneurial motives and their 

respective self-set goals. For example, an entrepreneur motivated by independence may set a 

goal of working from home three out of five work days. In order to attain this goal, the 

entrepreneur might establish subordinate goals such as hiring a full-time office manager. These 

subordinate goals can be further extended by specific procedural actions or tasks required to 

attain the higher-level goal (Carver & Scheir, 1998) as depicted by Figure 2.  

 

 

Fig. 2. Example of goal hierarchal structure for an entrepreneur with independence as the 

motive  

 

 In addition to self-set goals, individuals can be assigned goals and therefore, the motive 

or rationale for the goal is not always explicit. Assigned goals can only be connected to motives 

if the individual recognizes the purpose of the goal and then connects their personal motive with 
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the goal (Locke, Latham, & Erez, 1988). Though entrepreneurs can also be assigned goals by 

investors, less than three percent of firms are financed by angel investors and venture capitalists 

(Robb & Robinson, 2014). Therefore, the majority of entrepreneurs set their own goals based on 

their personal motives. Individuals including entrepreneurs, may have multiple motives and 

therefore multiple goal hierarchies (Duckworth & Gross, 2014; Wiklund, Wright, & Zahra, 

2019).  

 Within each hierarchical structure, the strength of the motive guides the value associated 

with the related goals (Emmons, 1996; Wicker, Lambert, Richardson, & Kahler, 1984). The 

value of a goal can vary in importance. If the goal is directly connected to a motive, the goal is 

higher within the hierarchy. Often goals set at the higher levels of the hierarchy (e.g. be goals 

and, do goals) carry greater value (Duckworth & Gross, 2014). For example, if independence is 

an important motive for an entrepreneur, he or she may set and pursue goals based on how 

valuable those goals are in relation to that motive. The entrepreneur may value a “be” goal of 

self-sufficiency and set “do” goals such as creating one’s own schedule and/or refusing to accept 

investors financial support.  

 The value or importance of the goal, which partially influences goal commitment is a 

significant factor of setting goals (Locke, 1996; Locke & Latham 2013). Specifically, the level of 

importance or value associated with a goal is considered to have an impact with regards to how 

often individuals evaluate their own performance in terms of whether or not they have achieved, 

or made progress toward achieving, their goal (Bandura, 1991). Self-regulation theory refers to 

the processes through which individuals set goals, monitor progress toward those goals, adjust 

their behavior and goals in response to progress (Berk, 2013; Latham & Locke, 1991; 

Zimmerman, 2000).  
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 If the motive strength is high, then the corresponding goals are important and valuable, 

and therefore self-monitoring goal progress may be pursued in order to ensure that he or she is 

staying on track and meeting their own expectations (Carver & Scheier, 2004). The attainment of 

the goals below the related motive can indicate to the individual the degree of progress that has 

been made (Carver & Scheier, 1998; Gutman, 1997). Therefore, entrepreneurs’ evaluation of 

goal progress can be based on their assessment of attainment of all relevant goals. For example, 

an entrepreneur with the motive of innovation, to develop an idea for a product, may set the goal 

of registering their invention for a patent. In order to attain that goal, the entrepreneur must 

achieve their subordinate goals associated with attaining a patent which include, but are not 

limited to, completing a thorough patent search to ensure the invention is original and hiring a 

patent attorney in order to file a patent application (Chirico et al., 2018; Hsu & Ziedonis, 2008). 

Upon completing all of the associated subordinate goals, the higher level goal may be perceived 

as attained. 

 If the motive is high in strength, an individual may consider making alterations to 

relevant subset goals to ensure that the higher level goal is achieved (Elliot & Thrash, 2001). 

These alterations to subset goals are modifications to ones’ strategy and may result in a change 

of direction with regards to effort.  The changes are essentially the adjustments of subordinate 

goals that the individual perceives are necessary to achieve the related higher level goal. For 

example, entrepreneurs motivated to help others may have the goal of utilizing their profits from 

their business to feed the homeless in their community.  

 Entrepreneurs may adjust their goals downward or make modifications to them to fit a 

strategy she or he believes is most helpful to achieve the higher level goal. This may be 

increasing their profit margins from their paying customers to increase the amount of meals that 
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they can provide to the homeless. After the entrepreneur evaluates their alternative options, they 

can choose the strategy they believe is the best fit to attain the primary goal.  

 By evaluating the progress toward goals more often, individuals can quickly react to 

progress not meeting expectations. Therefore, the goals that are associated with motives of high 

strength will be evaluated more frequently to ensure that the required adjustments are made in a 

timely manner. For example, if an entrepreneur evaluates the motive of recognition as high 

strength, the goal of getting positive media attention is likely to be highly valued. Then 

throughout the time period of establishing the goal, she or he will be checking media platforms 

frequently in order to make any required changes as quickly as is feasible. These observations 

suggest that motive strength has an influence on the frequency with which an entrepreneur 

evaluates their progress of the relevant goals. More formally, the first hypothesis is  

 

 Hypothesis 1: There is a positive relationship between the strength of entrepreneurs’ 

 motives and the frequency with which they evaluate progress towards the goals they set 

 relevant to these motives. 

Evaluation of Progress and Positive Affect 

 Affect, feelings, moods and emotions experienced by individuals, have received 

considerable attention from entrepreneurship researchers (Baron, 2008; Shepherd, 2015; Davis, 

Hmieleski, Webb, & Coombs, 2017; Cardon, Post, & Forster, 2017). Furthermore, some have 

even argued that entrepreneurship cannot be fully understood without taking the entrepreneur’s 

affect into consideration (Cardon, Wincent, Singh, & Drnovsek, 2009; Foo, Uy, & Murnieks, 

2015). Research support this idea as well, considering the interrelationship that exists between 
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cognition and affect (Damasio, 1999; Phelps, 2006). To further comprehend the role of affect on 

the entrepreneur, it is important to understand the dimensions of affect.  

 Affect has two relatively independent dimensions; negative affect and positive affect. 

Negative affect refers to the “distress and unpleasurable engagement” and positive affect reflects 

the extent to which a person feels, “active and alert” (Watson, Clark, & Tellegen, 1988). Though 

affect may be considered as a multidimensional construct, such that an individual can feel high 

or low in both positive and negative affect at the same time this research focuses attention on 

positive affect for several reasons. First, studies have demonstrated that though an individual can 

feel both happy and sad at the same time, in most situations, positive and negative affect tend to 

be distinct in that they each can range from low to high (Baron, Hmieleski, & Henry, 2012; 

Larsen, McGraw & Cacioppo, 2001). Additionally, positive affect generates enthusiasm and 

alertness which are feelings that may play beneficial roles in many aspects of the entrepreneurial 

process including, discovering potentially valuable opportunities and acquiring resources from 

investors (Baron, 2008; Cardon et al., 2012) 

 A large volume of research in psychology and entrepreneurship recognizes a distinction 

between state and trait affect. Trait affect refers to the emotions that individuals experience 

internally based on their personal characteristics. State affect, on the other hand, describes the 

emotions individuals experience from a specific event. These feelings are carried by the 

individual from situation to situation over periods of time. A disagreement with cofounders and 

attaining a business loan are all examples of events that can have an influence on entrepreneurs’ 

state affect.  

 Affective events theory is a model that further explains the influence of work events on 

state affect (Weiss & Cropanzano, 1996). As entrepreneur’s attempt to attain their self-set goals, 
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they experience various levels of positive affect based on how they evaluate their own progress 

towards these goals (Chang, Ferris, Johnson, Rosen, & Tan, 2012). This assessment takes into 

account not only the desired outcome but also the expectation of the entrepreneur with regards to 

the goal. An expectation is a prediction of future outcome. The difference in expectation and 

actual performance, if recognized, can influence entrepreneurs’ positive affect and feelings of 

satisfaction. Specifically, I propose the following hypothesis. 

 Hypothesis 2: There is a positive relationship between entrepreneurs’ evaluations of 

 progress toward self-set goals and positive affect 

Evaluation of Progress and Authentic Pride 

 Pride is a self-conscious emotion that may be experienced at the point in which an 

individual becomes aware that they have “lived up” to some ideal representation of themselves 

(Carver, Sinclair, & Johnson, 2010).  Considering that individuals’ evaluations of their progress 

can be assessed based on their idealized outcome, persons, who perceive their progress as 

meeting or exceeding their expectations may experience feelings of authentic pride. Authentic 

pride—is pride based on actual performance (Tracy & Robins, 2007). Conversely, hubristic pride 

is pride based on overinflated views by individuals of their own traits and contributions to 

personal success. Similar to affect, pride can be measured as a stable trait or a temporary state. 

Researchers have found that authentic pride is positively associated with successful social 

relationships, performance on many tasks, and mental health (Tracy, Cheng, Robins, & 

Trzesniewski, 2009). Alternatively, hubris pride was most related to narcissism or self 

aggrandizement, aggression and misbehavior.  

 Though hubristic pride has effects on entrepreneurs—primarily negative effects that may 

interfere with firm performance, (Haynes, Hitt, & Campbell, 2015) the present research 
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specifically focuses on authentic pride because authentic pride reflects actual performance, 

including progress toward self-set goals, whereas hubristic pride is largely independent of actual 

performance.  

 In summary, because authentic pride is associated with actual accomplishments rather 

than an inflated view of an individual’s talents, “special characteristics,” and views of 

achievements, I suggest the following hypothesis.  

 

 Hypothesis 3: There is a positive relationship between entrepreneurs’ evaluations of 

 progress toward self-set goals and authentic pride 

Positive Affect and Venture Performance  

 A review conducted by Lyubomirsky, King and Diener (2005) found positive affect to be 

positively related to a wide range of outcomes: relationships, income, work performance, and 

personal health. Importantly, the review indicated that these outcomes were related to ongoing, 

long-term processes.  

 Considering the substantial evidence for the benefits of positive affect for individuals, 

researchers in the field of entrepreneurship have investigated how affect influences key aspects 

of the entrepreneurial process (Baron, 2008; Kato & Wiklund, 2011). Findings suggest that up to 

moderately high levels of dispositional positive affect, entrepreneurs gain numerous benefits.  

including effectiveness in performing cognitive tasks, accuracy of their perceptions, higher task 

motivation and the capacity to engage in self-regulation (Baron et al., 2012). Moreover, recent 

studies suggest that these and other mechanisms, which are influenced by positive affect, are also 

likely to impact measures of firm level performance (Arora, Haynie, & Laurence, 2013; Baron & 

Tang, 2011). This idea was further supported by an empirical study that found affect to be a 
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predictor of venture effort (Foo, Uy, & Baron, 2009) and in many, but not all situations, 

increased effort, can lead to enhanced performance (Brinckmann, Grichnik, & Kapsa, 2010). 

Thus I offer the following hypothesis: 

 

 Hypothesis 4: There is a positive relationship between positive affect and venture 

 performance 

Authentic Pride and Venture Performance 

 In order to achieve any task, individuals must have a desire to do so (Garris, Ahlers, & 

Driskell, 2002; Korman, 1970). For entrepreneurs failing to achieve their goals, can lead to 

significant consequences including decreasing the survivability of their venture. Researchers 

have found that those who experience high levels of authentic pride gain a desire and willingness 

to achieve, which has a positive influence on their task performance (Herrald & Tomaka, 2002; 

Williams & DeSteno, 2008).  

 Additionally, authentic pride is a self conscious feeling that can advance the pursuit of 

valued goal relevant behavior (Cheng, Tracy & Henrich, 2010). Therefore, individuals that 

experience high levels of authentic pride tend to experience higher levels of self-control (Carver 

et al., 2010). Entrepreneurs, similar to all individuals, benefit greatly from high levels of self-

control. For example, entrepreneurs with self-control, set goals that are not overly difficult and 

unattainable, resulting in a higher levels of company performance (Baron et al., 2016).  

 In addition to self-control, the willingness to view others as contributors to success has 

also been found to be positively influenced by authentic pride (Cheng et al., 2010). 

Entrepreneurs are rooted in a social environment and often, must work closely with others to 

attain success.  Thus, sharing the credit for success with other persons who have contributed to 
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such success, is an important action, one that individuals experiencing authentic pride are more 

likely to demonstrate than ones experiencing hubristic (Steier & Greenwood, 2000).  

 Additionally, entrepreneurs can include customers as contributors to success which has 

been found to be beneficial by increasing customers’ loyalty to the company (Griffin & Herres, 

2002). In summary, entrepreneurs with high levels of authentic pride may have increased 

performance of future individual tasks and collaborative endeavors that can influence the new 

ventures performance. Considering the above reasoning, I offer the following hypothesis.   

  

 Hypothesis 5: There is a positive relationship between authentic pride and venture 

 performance 

 

The figure below presents the conceptual model developed for this study.  
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Fig. 3. Illustration of the Conceptual Model developed and investigated in the present research  
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CHAPTER III 

METHODOLOGY 

 

Participants  

  The sample for this study are entrepreneurs. Consistent with previous literature (Baron & 

Tang, 2011), entrepreneurs were identified as founders or owners who have participated in the 

startup process of their business. The online survey was distributed to a random sample of 

entrepreneurs that meet this definition. Individuals were primarily recruited through university 

affiliated entrepreneurship programs. These programs include shared co-working offices defined 

as incubators, hatcheries and accelerator programs. In addition, short term federally funded 

entrepreneurship exchange programs were utilized to request current and prior participants 

complete the survey to provide valuable insight to entrepreneurship research. This includes the 

Mandela fellowship program, the professional fellowship program and the veterans in 

entrepreneurship program. Contact information for additional entrepreneurs was obtained 

through face to face interaction at numerous entrepreneurship events within Oklahoma and Texas 

including One Million Cups Meetings and the South by South West Conference.  

 The majority of entrepreneurs were contacted via email, and social media platforms 

including Facebook and LinkedIn with a request to fill out a survey via a link for them to follow. 

In total 655 customized emails and messages were sent out to qualifying entrepreneurs in various 
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countries with the exclusion of those living in a country that resides in the European union under 

the general data protection regulation (GDPR). To encourage a high response rate, a recruitment 

letter was included to share the value of the research by stating that this project is designed to 

obtain information on several factors that together might influence entrepreneurs’ success. 

 As such, the results indicated that 381 individuals clicked the link and started the survey. 

331 of these respondents completed the survey to the end, but with varying degrees of missing 

data. This resulted in a response rate of 50.5%. The majority of the respondents were male 67%. 

The participants represent 31 different countries with the large majority from the United States 

(259). Of those participants located in the United States, 27 states were represented with the 

majority of those participants taking the survey in the state of Oklahoma (125). The ages ranged 

from 74 to 18 years old with the average age of 35 years (SD = 12.95). The highest level of 

education completed by the participants was as follows: 3% high school, 14% some college, 6% 

associates degree, 34% bachelor’s degree, 33% master’s degree, 6% Ph.D., J.D (or other terminal 

degree).  

 The first phase of the study included demographic questions and ensure that the 

individuals identify themselves as an entrepreneur The initial questions stated “have you ever 

been actively engaged in starting a new company” and “have you ever considered yourself an 

entrepreneur.” Eight individuals marked no for both questions, and therefore were eliminated 

from the total sample as aligned with prior research ensuring the sample only included 

individuals that self identify as entrepreneurs and/or have launched a venture (Shir, Nikolaev, & 

Wincent, 2018) leaving a total of 323 participants. The participants ranged from 1 to 11 years of 

experience running their own business with a mean of 4.67 (SD = 2.75). Finally, the quantity of 
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business started by the participant that are still in operation ranged from 1 to 8 with an average of 

2.24 (SD = 1.11). All of the hypotheses were tested utilizing ordinary least squares regression. 

Measures 

Motive strength. 

 The measure for motive strength was primarily based on the career reasons for venturing 

scale developed by Carter et al. (2003). The instrument utilized in the Panel Study of 

Entrepreneurial Dynamics (PSED) includes 18 items that are categorized into six different 

motives: self-realization, financial success, roles, innovation, recognition and independence. In 

the second study, PSED II four of the items were dropped leaving 14 items to represent the six 

categories. Utilizing the PSED II an additional category ‘Prosocial Motivation’ developed by 

Renko (2013) was included. This brings the total item number to 16 items representing seven 

different categories of entrepreneurial motives. The directions stated ‘People have many reasons 

for becoming entrepreneurs and starting their own companies. Using the scale below, please 

indicate to what extent each of the following is a reason why you established your business?’ 

Participants were asked to answer each item on a five-point scale (1 = Not a reason; 5 = A very 

strong reason).  

Evaluations of self-set goal progress. 

 Frequency of evaluating self-set goal progress was adapted from Schunk and Ertmer 

(1999), frequency of performing self-regulatory activity. Initially, participants were asked if they 

set personal goals with respect to each of the 16 items representing the entrepreneurial motives. 

The items were randomized to decrease common method bias (Podsakoff, MacKenzie, Lee, & 
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Podsakoff, 2003). If the individual marked yes, they were asked to indicate how often they 

evaluated their progress to each goal identified on the previous scale. A five-point Likert scale 

was used for these ratings (1 = Almost never; 2 = At least once a year; 3 = At least once a 

quarter; 4 = At least once a month; 5 = At least once a week). Perceived progress in goal 

achievement with regards to the advancement dimension (Brunstein, 1993) was adapted for this 

study. Participants were asked to indicate on a five-point Likert scale: “To what extent have you 

made progress toward achieving goals relevant’ to each of their chosen 16 items representing 

each self set goal; e.g. to what extent have you made progress toward achieving goals relevant to 

earning a larger personal income” (1 = Progress was below my expectations; 5 = Progress was 

above my expectations). Participants will only be asked to evaluate their progress if they have 

previously indicated that they have set goals in order to achieve each item.  

Positive state affect. 

 Positive affect was adapted using the Positive and Negative Affect Schedule (PANAS) 

developed by Watson, Clark and Tellegen (1988). Participants were asked to indicate to what 

extent they have felt this way about the progress of their business by referring to a list of 

adjectives representing positive affect. Inspired, proud and strong are three of the ten positive 

affect items that were assessed on a five-point Likert scale (1 = Very slightly or not at all; 5 = 

Extremely).  

 

Authentic state pride. 

 The Authentic Pride Scale developed and validated by Tracy and Robins (2007) was 

adapted to measure authentic state pride. The scale includes a total of seven phrases and 
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adjectives that reflect authentic pride such as “like I have self worth” and “accomplished.” Using 

a five-point Likert scale (1 = Not at all; 5 = Extremely), participants were asked to indicate the 

extent to which they felt this way about the progress of their business. 

Venture performance. 

 The measure for venture performance is based on a comparison of entrepreneurs’ 

performance to their competitors. Adapted from Stam and Elfring (2008), participants are asked 

to rate their venture performance on a five-point Likert scale (1 = Much worse than competitors; 

5 = Much better than competitors). The different dimensions that were evaluated includes growth 

in sales, speed in developing new products and services, innovation in products and services, 

customer satisfaction, gross profit and quality of products and services. Several studies have 

found these dimensions to be correlated with actual financial performance (Baron et al., 2016; 

Ling & Kellermanns, 2010; Stam & Elfring, 2008).  

Control variables. 

 Nine control variables were included in this study. The demographic control variables 

include age, gender and education level. Additionally, the entrepreneurs identified the amount of 

businesses he or she has started, the amount of businesses that are still in operation and the total 

amount of years of experience they have with running a business. Goal difficulty and self-control 

were also included as control variables considering their influence within goal setting theory for 

entrepreneurs (Locke & Latham, 2002; Van Gelderen, Kautonen, & Fink, 2015; Baron et al., 

2016). Considering a person’s confidence in their ability to perform task is associated with goal 

setting and influential on new venture performance (Cassar & Friedman, 2009; Hmieleski & 
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Corbett, 2008) the cognitive construct of self-efficacy was also included as an additional control 

variable.  

 Goal difficulty was assessed for every goal that the participant set out of the possible 16 

entrepreneurial motive items. Adapted from Barrick, Mount, and Strauss (1993) scale of goal 

difficulty, participants were asked to indicate how difficult they perceived it to be to reach each 

goals that they set on a five-point Likert scale (1 = Very easy to achieve; 5 = Nearly impossible 

or very difficult to achieve).  

 The degree of each participants’ self-efficacy was also captured using the general self-

efficacy scale (Schwarzer, Bäßler, Kwiatek, Schröder, & Zhang, 1997). Participants were asked: 

“How true are the following statements, to you?” There were a total of 10 statements, such as: “I 

can always manage to solve difficult problems if I try hard enough.” Participants marked their 

answer using a four-point Likert scale (1 = Not at all true; 4 = Exactly true).  

 Finally, the brief self-control scale (BSCS; Tangney, Baumeister, & Boone, 2004) was 

used to assess the level of self control of each entrepreneur. The participants were asked to 

indicate to what extent each of the following statements describes themselves on a five-point 

Likert scale (1 = Not at all; 5 = Very much). Participants were presented 13 different statements 

including, “I am lazy” and “I refuse things that are bad for me.” Nine of the items were reverse 

coded to further validate that respondents were providing consistent answers (Baumgartner & 

Steenkamp, 2001). 
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CHAPTER IV 

RESULTS 

 Considering the data were collected using the same survey methodology, it is possible 

that common method variance is a concern. Researchers suggest utilizing the Harman’s (1976) 

single factor analysis to ensure that a single factor does not explain the majority of the variance 

of the dependent variable (Podsakoff, MacKenzie, Lee, & Podsakoff, 2003; Arzubiaga, Kotlar, 

De Massis, Maseda, & Iturralde, 2018). All of the variable items from this study were analyzed. 

Being that no single variable accounted for more than 50% of the total variance, common 

method bias is not a major issue for this study (Podsakoff & Organ, 1986; Fuller, Simmering, 

Atinc, Atinc, & Babin, 2016).   

 Ordinary least squares (OLS) regression was used to test each hypothesis. For each of the 

variables comprising multiple motive categories (i.e. motive strength, frequency of evaluation of 

goal progress, and evaluation of goal progress) the sixteen corresponding goal-specific items 

were aggregated to a single variable by averaging all non-missing responses. 

 Prior to testing the hypothesized relationships, the assumption that motive strength 

influences the likelihood that the entrepreneur set goals relevant to motives of high strength was 

tested. As shown in Table 1 entrepreneurs set goals that were relevant to all 16 of the motive 

items of high strength with a p level less than 0.001. 

 Hypothesis 1 predicted that there is a positive relationship between the strength of 

entrepreneurs’ motives and the frequency with which they evaluate progress towards the goals 
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they set relevant to these motives. The summarized results for hypotheses 1–5 is presented in 

Table 2 (Appendix B). For hypothesis 1 the coefficient was positive and significant (B = 0.243, p 

= 0.004) as seen in Table 3 (Appendix B). Thus, hypothesis 1 was supported. To further explore 

nuances amongst this relationship, structural equation modeling was used for each motive 

category (see Table 4 in Appendix B). The model would not converge with the motive categories 

innovation and recognition included in the model. With the items removed, the coefficient for 

each motive category are as follows, financial success (B = 0.496, p < 0.001), self-realization (B 

= 1.897, p = 0.047), independence (B = 0.546, p = 0.001), roles (B = 0.573, p < 0.001), and 

prosocial motivation (B = 0.625, p < 0.001). Additionally, the relationship was tested using 

ordinary least squares regression by each motive category averaged across all times per category 

with list wise deletion as shown in Table 5 (Appendix B). The coefficients were all significant at 

p < 0.05 with the exceptions of financial success (p = 0.698) and roles (p = 0.075), which may 

have been due to a lack of power considering the sample size was 53 and 15 respectively. 

Therefore, the model was also ran allowing up to one missing value per measurement construct 

with the missing value imputed as the average of the non missing values for that construct. This 

increased the sample size for financial success to 137 and 66 for roles. The regression coefficient 

was positive and significant for both financial success (B = 0.242, p = 0.038) and roles (B = 

0.541, p = 0.004) as seen on Table 6 (Appendix B).  

 Hypothesis 2 predicted that there is positive relationship between entrepreneurs’ 

evaluations of progress toward self-set goals and positive affect. The coefficient was positive and 

significant (B = 0.245, p < 0.001), and therefore support for hypothesis 2 was obtained (Table 3, 

Appendix B). Additional nuances for this relationship were tested utilizing ordinary least squares 

regression for each of the seven motive categories (e.g. financial success, recognitions). As seen 
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in Table 7, the effect of evaluation of progress and positive affect is both positive and significant 

for the motive categories self-realization (B = 0.151, p < 0.001), independence (B = 0.132, p < 

0.001), recognition (B = 0.111, p = 0.010), and Prosocial (B = 0.164, p < 0.001). Three of the 

seven categories financial success (B = 0.070, p = 0.078), roles (B = .078, p = 0.155), and 

innovation (B = 0.024, p = 0.491) were not significant. As seen in Table 8, evaluation of goal 

progress was found to be significant with positive affect (p < 0.05) for nine of the sixteen 

specific goals (e.g. to fulfill a personal vision, to help others).  

 Hypothesis 3 predicted a positive relationship between entrepreneurs’ evaluations of 

progress toward self-set goals and authentic pride. The results in Table 3 confirm that there is a 

positive and significant relationship between entrepreneurs’ evaluation of progress toward self-

set goals and their authentic pride (B = 0.399, p < 0.001), and thus hypothesis 3 was supported. 

Additional nuances were tested for this relationship by utilizing standard regression for each 

motive category. Five of the motive categories were positive and significant with authentic pride, 

which include financial success (B = 0.181, p < 0.001), self-realization (B = 0.231, p < 0.001), 

independence (B = 0.208, p < 0.001), recognition (B = 0.243, p < 0.001), and prosocial (B = 

0.220, p<.001) (see Table 9 in Appendix B). Only two of the seven categories were not 

significant, roles (B = 0.101, p = 0.111), and innovation (B = 0.062, p = 0.150). The progress 

toward each goal (e.g. to earn a larger personal income, to help community) were tested in 

relation to authentic pride which provided further statistical support for this relationship. 

Progress towards thirteen of the sixteen goals were found to be positive and significant with 

authentic pride (p < 0.05) as seen in Table 10. The three specific goal progress items that did not 

have a significant relationship to authentic pride were to follow the example of a person you 

admire (B = 0.030, p = 0.653), to continue a family tradition (B = 0.021, p = 0.884), and to 
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develop an idea for a product (B = 0.067, p = 0.118). In summary evaluation of goal progress 

with five of the seven motive categories and thirteen of the sixteen specific goals were positive 

and significant with authentic pride.  

 Hypothesis 4 predicted a positive relationship between positive affect and venture 

performance (as an aggregate of six individual performance items). However, as can be seen in 

Table 11, the relationship was not found to be significant (B = 0.055, p = 0.645). Therefore, the 

results do not support Hypothesis 4. Additionally, positive affect was individually tested with 

each performance item as seen in Table 11.  The tests show that none of the relationships were 

significant, with the exception of profitability (p = 0.03) which was negatively related (B =  

-0.312) to positive affect, and was contrary to the hypothesized direction.  

 Finally, Hypothesis 5 predicted that there is a positive relationship between authentic 

pride and venture performance. Consistent with the predication, the relationship between 

authentic pride and venture performance was found to be both positive and significant (B = 

0.332, p = 0.001). Therefore, hypothesis 5 was supported (see Table 11). Using standard 

regression this relationship was further examined with each performance item and found three 

performance items to be positive and significant with authentic pride, sales performance (B = 

0.555, p < 0.001), profitability (B = 0.785, p < 0.001), and customer satisfaction (B = 0.289, p = 

0.039) as seen in Table 11. 
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CHAPTER V 

 

DISCUSSION AND CONCLUSIONS 

 

 Entrepreneurs have many motives for starting a business, yet there has been little 

agreement among researchers as to how these motives affect firm performance. The purpose of 

this study was to identify some of the mediating variables and describe the relationships between 

entrepreneurial motives and new venture performance. The results suggest three mediating 

variables: goal progress, positive affect and authentic pride. Entrepreneurial motives include 

financial success, self-realization, independence, recognition, roles, innovation and prosocial 

motive. These motives of high strength lead entrepreneurs to set goals related to them.  After the 

goals are set, entrepreneurs evaluate the progress toward those goals, and I hypothesized that this 

evaluation would influence their positive affect and authentic pride.  These variables, in turn, 

would be positively related to new venture performance. In summary, this research investigated 

entrepreneurial motives and goals, and their influence on entrepreneurs and their businesses.  

 The purpose of this investigation was to bridge the gap between entrepreneurial motives 

and new venture performance, and shed new light on the influence of evaluation of goal 

progress, authentic pride and positive affect and their relationship between motives and firm 

performance through the process of goal setting. This investigation found that entrepreneurial 

motives directly influence the goals that they set and how they evaluate their goals progress. 
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Additionally, findings suggest that entrepreneurial motives do not directly influence firm 

performance; rather this relationship is indirect, being mediated by individual level factors such 

as goal progress and authentic pride. Empirical evidence demonstrated that goal progress does 

influence both authentic pride and positive affect, and authentic pride can affect entrepreneurs 

new venture performance. Overall, these findings contribute to both entrepreneurship theory and 

practice, and so contribute to entrepreneurship research.    

Contributions to Entrepreneurship Theory 

 Entrepreneurship researchers have investigated entrepreneurial motives in order to 

understand the reasons individuals decide to start new ventures (Carter et al., 2003; Zhao et al., 

2005). Though there have been attempts to connect entrepreneurial motives to firm performance 

outcomes, prior research demonstrated the complexity of the relationship that involves a large 

number of both individual and macro level variables (Carsrud & Brännback, 2011; Gorgievski & 

Stephan, 2016). This investigation does bring to light a portion of the indirect relationship among 

entrepreneurial motives and firm level performance through goal setting. This study does support 

prior research on the role of goal setting within an entrepreneurial context (Baum & Locke, 

2004; Baron et al., 2016; Clarysse & Van Boxstael, 2016), but extends it through integrating the 

influence of entrepreneurs motives for creating a business to the goals that entrepreneurs set and 

the evaluation of progress of those goals. This study expanded goal setting theory within 

entrepreneurship research by investigating how entrepreneurs’ motives have a direct influence on 

their self set goal and evaluations of their progress.  

 Entrepreneurship researchers have emphasized the importance of utilizing alternative 

dependent measures beyond financial performance (Wiklund et al., 2019; Shepherd, 2015; Hitt, 

Ireland, Camp, & Sexton, 2001). Considering this emphasis, the investigation utilized individual 
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level outcome constructs which include goal progress, positive affect and authentic pride. These 

variables and the relationships among them can help us to understand the relationships between 

important individual level variables within goal setting to firm level performance outcomes. 

Such relationships are not direct and the present investigation helps identify some of the 

variables that mediate this relationship. Considering the large volume of research that highlights 

the importance of self-set goals in a wide scope of situations (Locke, 2012; Erez, Gopher, & 

Arzi, 1990), this research helps link goal setting theory more closely to entrepreneurship. 

 Entrepreneurship research has discussed and investigated the influence of hubris 

(excessive pride) on entrepreneurs and their new ventures (Hmieleski & Baron, 2008; Haynes et 

al., 2015) Additionally, research on the relationship between entrepreneurs and bipolar disorder 

found that hubristic trait pride, one of the four traits common to mania risk is significantly 

related to entrepreneurial entry and intent (Johnson, Madole, & Freeman, 2018). Yet none of the 

past entrepreneurship studies have brought into current theory the potential effects of one 

important form of pride, authentic state pride, and integrated it as an individual level construct 

within entrepreneurship theory. This study is one of the first to explore theoretically and test 

empirically how goals and the evaluation of goal progress influences state authentic pride. The 

results indicate that authentic state pride generated by greater or faster progress than expected, 

can have a positive and direct effect on aspects of new venture performance. 

 Additionally, this study further clarifies the relationships between goal progress and both 

authentic pride and positive affect. Specifically, authentic pride and positive affect are influenced 

in different ways depending on the specific goals that the entrepreneurs set and how they 

perceive their progress of those goals. For example, in this study, the degree of progress of the 

four goals related to financial success did not influence positive affect. Alternatively, authentic 
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pride was found to be significantly influenced by the progress of the four goals related to 

financial success. This example brings into the theoretical discussion the different ways that 

specific goals can have an influence on how entrepreneurs feel with regards to their business and 

how those situational feelings can influence their business.   

 This investigation further emphasizes why it is important to integrate positive affect and 

authentic pride into goal setting theory within entrepreneurship research considering they are 

influenced by evaluations of goal progress and their ability to directly affect the performance of 

entrepreneurs’ ventures in different ways. Both positive affect and authentic pride do provide 

numerous benefits to individuals, yet the relation of the two constructs to entrepreneurship 

outcomes have been discovered to be are profoundly different. Affect has been researched within 

entrepreneurship context (Baron & Tang, 2011; Baron, Hmieleski, & Henry, 2012; Laguna, 

Alessandri, & Caprara, 2016) and has been found to influence entrepreneurs’ cognitive processes 

which may influence aspects of the entrepreneurial process and firm level outcomes. Though this 

study did not find empirical evidence to support the relationship between positive affect and new 

venture performance, the data indicates that entrepreneurs’ authentic pride can influence specific 

aspects of the performance of a new venture. Specifically, the sales performance, profitability 

and customer satisfaction were found to be influenced by authentic pride further demonstrating 

the possible role that authentic pride plays within the entrepreneurial process.  

Contributions to Practice 

 There are several practical implications from this study that entrepreneurs may find 

useful. On the basis of these findings, I suggest that the first critical step in setting goals during 

new venture creation is for entrepreneurs to attempt to understand their own motives for 

becoming an entrepreneur. Only by initially asking themselves what they want to get out of 
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becoming an entrepreneur (e.g. their entrepreneurial motive) as they set goals, entrepreneurs can 

ensure that these goals are aligned with their own motives. Furthermore, it is imperative that 

these goals are realistic relative to their expectations of goal progress. Helping entrepreneurs set 

realistic and attainable goals may increase the likelihood that entrepreneurs will view their 

progress as high. Though goal difficulty can positively influence performance (Locke & Latham, 

2006) too difficult or unattainable goals can decrease entrepreneurs’ performance (Baron et al., 

2016). Therefore, unrealistic goals can hinder the likelihood that entrepreneurs benefit from 

attainment leading to negative evaluations of goal progress which can decrease positive affect 

and authentic pride.  

 Findings of this study suggest we should encourage entrepreneurs to set goals for 

monitoring their progress, but also to help evaluate the difficulty of the goals that they set to 

ensure that the goals are not unreasonably high goals or unattainable. It is important that 

entrepreneurs are flexible as they pursue their goals, as entrepreneurs must be willing to adjust 

them to be realistic relative to their expectations. If an entrepreneur acknowledges that a goal is 

very difficult he or she can adjust the goal, perhaps through breaking it up into smaller attainable 

steps. This could enable entrepreneurs to better gauge the reality of their capabilities to achieve 

their goal. For example, if entrepreneurs have a goal of making $100,000 in sales the first year, 

perhaps breaking the goal up into monthly goals; e.g. $8,500 sales per month, can simplify 

realization of goal attainment. If during the first month, the entrepreneur recognizes that she or 

he may not meet their expectation, the current goal and goals for the following months can be 

adjusted to increase the likelihood of goal progress.  

 Additionally, entrepreneurs can further gauge the difficulty of their goals by seeking out 

feedback from advisers, mentors and stakeholders with entrepreneurial experience. The feedback 
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may assist entrepreneurs with acknowledging when goals are unrealistic. It would be up to the 

entrepreneur’s discretion as to when the feedback is valuable or obstructing, but an alternative 

point of view may benefit the entrepreneur’s assessment of the attainability of their set goals. 

This study suggests that by adjusting unrealistic goals to manageable and attainable goals 

entrepreneurs can increase the likelihood that goal progress is above their personal expectations 

which can benefit the entrepreneur by increasing their authentic pride, positive affect and as a 

result, perhaps increasing their new ventures performance.  

Limitations 

 To ensure that the data collected were both reliable and validated several preventive 

measures were taken. The sample for this study consisted primarily of entrepreneurs that 

participated in an entrepreneurship program through an accredited university or an established 

incubator or residency program. Furthermore, the participants were asked to self qualify 

themselves as entrepreneurs to ensure that the study only collected data from individuals that 

have entrepreneurial experience. Though these precautions were taken, this investigation utilized 

a self report survey, in which the entrepreneurs read the questions and reported their answers 

without restrictions. The entrepreneurs’ responses were not validated by an additional resource 

such as a co-founder or employee due to the time constraints of this investigation. An alternative 

resource on each entrepreneurs’ evaluation of goal progress and firm performance could further 

validate the entrepreneurs’ responses and thus enhance the robustness of this study with the 

addition of an outside perspective.   
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Opportunities for Future Research 

 This study primarily focused on the contributions of goal setting literature and theory to 

entrepreneurial research, specifically the indirect relationship of motives and self-set goals on 

new venture performance. Authentic pride and positive affect were included in this examination 

to link entrepreneurs’ evaluation of goal progress to new venture performance.  

 Although positive affect did not have a significant influence on new venture performance 

in this study, prior research suggests that positive affect does play a significant role in the 

entrepreneurship process (Arora et al., 2013; Gorgievski & Stephan, 2016). Positive affect might, 

therefore, still have an influence on new venture performance through other mediating individual 

level factors and may be a fruitful opportunity for entrepreneurship researchers to explore. 

Individual level factors that could potentially impact an entrepreneur’s firm performance include 

the capacity to handle stress, the acquisition of human and financial resources, opportunity 

recognition and venture task effort, (Cardon et al., 2012; Foo et al., 2009). Therefore, I suggest 

that entrepreneurship researchers narrowly examine how positive affect may influence new 

venture performance with these individual level constructs.  

 Additionally, my findings suggest that authentic pride has an influence on specific forms 

of new venture performance, as seen in Table 11. Prior research has reported that authentic pride 

can influence individuals’ degree of self-control (Cheng et al., 2010). Within entrepreneurship 

research, self-control can affect task achievement, which can ultimately influence entrepreneurs’ 

overall venture performance (Baron & Henry, 2010; Godwin, Neck, & D’Intino, 2016; 

Nambisan & Baron, 2013). Based on this reasoning, future studies may consider empirically 

testing the potential mediating influence of self-control between authentic pride and new venture 

performance.    
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 Goal setting theory also includes a variety of constructs that influence performance, 

including goal difficulty and self efficacy (Locke & Latham, 2013). Due to the scope of this 

study acutely focusing on entrepreneurial motives and the process of setting and evaluating 

goals, these variables were not included in the model. Prior research suggests that these variables 

could influence goal attainment, positive affect and firm performance (Locke & Latham 2006; 

Erez & Isen, 2002; Baron et al., 2016; Arora et al., 2013), and were therefore included as control 

variables. To investigate the nuances of interactions among these variables, future researchers 

may want to further investigate how they potentially influence motives and self set goals within 

the context of entrepreneurship.  

 Entrepreneurs are a heterogeneous group (Gaglio & Katz, 2001; Shane & Venkataraman, 

2000) and, therefore, may have unique and specific goals and motives that were not captured by 

the items utilized in this study. To further understand the relationships between entrepreneurial 

motives and goals, I suggest that researchers utilize qualitative methodologies in a longitudinal 

investigation in attempt to collect data on the various motives and goals of each entrepreneur. 

This may be achieved by interviewing entrepreneurs and asking them about their motives for 

becoming an entrepreneur and the degree of strength for each motive. The open ended answers 

could them be analyzed to further validate the reliability of the measure of entrepreneurs’ 

motives. Additionally, this exploratory investigation may uncover additional entrepreneurial 

motives and goals that were not captured in this study that may have an influence new venture 

performance. 
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Conclusion 

"Starting a company extracts so much energy and conviction  
that not having a clear-cut goal and meaningful mission  

can hamper your success.”  
-Sami Inkinen, Co-founder of Virta Health and Trulia 

 

 This study was designed to understand how entrepreneurial motives can indirectly 

influence firm performance. There are numerous motives for individuals to become an 

entrepreneur. These reasons range from financial success to gaining independence. When 

individuals choose to become an entrepreneur, they aim to fulfill their motives. These 

entrepreneurial motives play a major role in affecting entrepreneurs’ behavior and decision 

making. Therefore, entrepreneurs should know their own motives for becoming an entrepreneur, 

and purposefully set goals that align with these motives in order to successfully achieve them. 

This is especially important for entrepreneurs considering they often have the autonomy to 

choose their own goals.  

 If entrepreneurs’ evaluation of the goal progress is at or above their expectations, an 

entrepreneur can experience heightened positive affect and authentic pride, which can have a 

positive influence on specific forms of venture performance. Considering this finding, it is also 

important for entrepreneurs to set realistic goals. To ensure that realistic goals are set, 

entrepreneurs should be flexible and willing to adjust goals overtime if circumstances change 

and a goal seems out of reach. In summary, this study suggests that by adjusting unrealistic goals 

to manageable and attainable goals, entrepreneurs can increase the likelihood that goal progress 

exceeds or at least meets their personal expectations. Achieving one’s self-set goals can benefit 
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entrepreneurs by increasing their authentic pride, positive affect and, in turn, can potentially 

improve their new venture’s performance. In sum, it is hoped that insights from this study  

help both current and future entrepreneurs as they set goals throughout their entrepreneurial 

endeavors so that they not only benefit personally from their pursuits, but can ultimately improve 

the performance of their new ventures as well. 
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APPENDICES 

 

Appendix A: Measures 

Motive Strength  

 Scale: “People have many reasons for becoming entrepreneurs and starting their own 

companies. Using the scale below, please indicate to what extent each of the following items 

corresponds to one of the reasons why you established your business?”  

1 (Not a reason); 5 (A very strong reason) 

Financial Success 

To have a chance to build great wealth or a very high income  

To earn a larger personal income  

To give yourself, your spouse, and your children financial security 

To build a business your children can inherit  

Self-Realization 

To fulfill a personal vision  

To have the power to greatly influence an organization  

Independence 

To have greater flexibility for your personal and family life  

To have considerable freedom to adapt your own approach to work  

Recognition 

To achieve something and get recognition for it  
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To achieve a higher position in society  

Roles 

To follow the example of a person you admire  

To be respected by your friends  

To continue a family tradition 

Innovation 

To develop an idea for a product  

Prosocial   

To help others   

To help community 

Self-Set Goals  

 Scale: “Entrepreneurs often set personal goals for themselves. Did you set personal goals 

(insert motive item here e.g. to help others)?” YES or NO 

Evaluations of Self-Set Goals Progress 

Frequency 

Scale: “How often did you evaluate your progress toward achieving these personal goals: 

(insert motive item here e.g. to earn a larger personal income)” 

1 (Almost Never); 2 (At least once a year) 3 (At least once a quarter); 4 (At least once a 

month); 5 (At least once a week) 

Progress 

Scale: “To what extent have you made progress toward achieving goals relevant to: 

(insert motive item here; e.g., to achieve a higher position in society)” 

1 (progress was below my expectations); 5 (progress was above my expectations)  
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Positive Affect — Adapted from the Positive and Negative Affect Scale (PANA) 

 Scale: “Below are a number of words that describe different feelings and emotions. 

Indicate to what extent you have experienced these feeling and emotions about the progress of 

your business:” 

1 (very slightly or not at all); 2 (a little); 3 (Moderately); 4 (quite a bit); 5 (extremely) 

Positive Affect Items 

1.  interested      

2.  alert 

3.  excited     

4.  inspired 

5.  strong     

6.  determined 

7.  attentive 

8.  active 

9.  enthusiastic    

10.  proud     

*From Watson, Clark, & Tellegen, (1988) 

Authentic Pride 

 Scale: “Below are a number of words that describe different feelings and emotions. 

Indicate to what extent you have experienced these feeling and emotions about the progress of 

your business:” 

1 (very slightly or not at all); 2 (a little); 3 (Moderately); 4 (quite a bit); 5 (extremely) 

Authentic Pride Items 
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1. accomplished 

2. like I am achieving 

3. confident 

4. fulfilled 

5. productive 

6. like I have self-worth 

7. successful 

* From Tracy, J. L., & Robins, R. W. (2007) 

Venture Performance, Entrepreneur’s Perspective  

 Scale: “On the basis of information you have, how does the performance (success) of 

your company compare to that of competitors:” 

1 (Much worse than competitors); 3 (About the same as competitors); 5 (Much better than 

competitors). 

1. Growth in sales 

2. Innovation in products and services 

3. Speed in developing new products and services 

4. Quality of products and services 

5. Gross Profit 

6. Customer satisfaction 

*From  Stam & Elfring, 2008; and Powell & Eddleston, 2013 

 

 

Control Variables 
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Have you participated in entrepreneurship by attempting to launch your own business? 

 Yes 

 No 

Are you currently in the process of launching your own business? 

 Yes  

 No 

Current work: 

  I run a business venture I started. 

  I run a business venture I purchased or someone else started.  

 I work for a company I did not start 

 I am not currently working 

 I am working part time 

 Other (please specify).  

How many businesses have you started? 

Of the businesses you started, how many are still in operation?  

How many years of experience do you have running businesses?  

What is your age?  

What is your sex?  

 Male 

 Female  

What is your highest level of education?  

 High School 

 Some College 
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 Bachelor’s Degree  

 Master’s Degree 

 Ph.D., J.D. (or other advanced degree)  

 Other (please specify)_______  

Goal Difficulty 

 Scale: “Please indicate how difficult you perceived it to be to reach these goals. (insert 

motive item here e.g. to have greater flexibility for your personal and family life):” 

1 (very easy to achieve); 2 (moderately easy); 4 (moderately difficult); 5 (nearly impossible or 

very difficult) 

General Self-Efficacy Scale 

Scale: “How true are the following statements, for you?” 

1 (Not at all True); 2 (Barely True); 3 (Moderately True); 4 (Exactly True) 

 

I can always manage to solve difficult problems if I try hard enough. 

If someone opposes me, I can find means and ways to get what I want.  

It is easy for me to stick to my aims and accomplish my goals.  

I am confident that I could deal efficiently with unexpected events. 

Thanks to my resourcefulness, I know how to handle unforeseen situations. 

I can solve most problems if I invest the necessary effort.  

I can remain calm when facing difficulties because I can rely on my coping abilities. 

When I am confronted with a problem, I can usually find several solutions.  

If I am in a bind, I can usually think of something to do. 

No matter what comes my way, I’m usually able to handle it.  
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*From Schwarzer et al., 1998 

 

The Brief Self Control Scale (BSCS) 

 Scale: “Please indicate what extent each of the following statements describe you.” 

1 (not at all); 5 (very much) 

 

I am good at resisting temptation 

I have a hard time breaking bad habits (R) 

I am lazy (R) 

I say inappropriate things (R) 

I do certain things that are bad for me, if they are fun (R) 

I refuse things that are bad for me. 

I wish I had more self-discipline (R) 

People would say that I have iron self-discipline 

Pleasure and fun sometime keep me from getting work done. (R) 

I have trouble concentrating (R) 

I am able to work effectively toward long-term goals. 

Sometimes I can’t stop myself from doing something, even if I know it is wrong. (R) 

I often act without thinking through all the alternatives. (R) 

(R) Reversed Item 

*Note. From Tangney, Baumeister & Boone, 2004 
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Appendix B: Tables 

Table 1.  
Regression Results for Entrepreneurial Motives and Self-Set Goals 
Source SS df MS n 278 

  
   

F(6,271) 31.93 

Model 27.355 6 4.559 Prob>F 0 

Residual 38.689 271 0.143 R-squared 0.414 

  
   

Adj R-squared 0.401 

Total 66.043 277 0.238 Root MSE 0.378 

g_f_wealth Coef. Std. Err. t P>t 95% Conf. Interval 

m_f_wealth -0.230 0.017 -13.33 0.000 -0.264 -0.196 

se_all -0.046 0.057 -0.81 0.421 -0.157 0.066 

sc_all 0.044 0.038 1.18 0.238 -0.030 0.119 

gender -0.051 0.051 -1.01 0.315 -0.150 0.049 

yearsrunning 0.000 0.011 0.02 0.986 -0.021 0.021 

age 0.000 0.002 0.02 0.984 -0.004 0.004 

_cons 2.224 0.212 10.48 0.000 1.806 2.642 

 

Source SS df MS n 277 

  
   

F(6,270) 23.00 

Model 18.954 6 3.159 Prob>F 0 

Residual 37.082 270 0.137 R-squared 0.338 

  
   

Adj R-squared 0.324 

Total 56.036 276 0.203 Root MSE 0.371 
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g_f_income Coef. Std. Err. t P>t 95% Conf. Interval 

m_f_income -0.1943 0.0177 -11 0 -0.229 -0.160 

se_all -0.0862 0.0556 -1.55 0.122 -0.196 0.023 

sc_all 0.0780 0.0370 2.11 0.036 0.005 0.151 

gender -0.0548 0.0494 -1.11 0.268 -0.152 0.042 

yearsrunning -0.0089 0.0104 -0.85 0.396 -0.029 0.012 

age 0.0018 0.0022 0.84 0.404 -0.002 0.006 

_cons 2.0234 0.2078 9.74 0 1.614 2.433 

 

Source SS df MS n 277 

  
   

F(6,270) 44.22 

Model 31.937 6 5.323 Prob>F 0 

Residual 32.503 270 0.120 R-squared 0.496 

  
   

Adj R-squared 0.484 

Total 64.440 276 0.233 Root MSE 0.347 

g_f_security Coef. Std. Err. t P>t 95% Conf. Interval 

m_f_security -0.222 0.015 -15.06 0 -0.251 -0.193 

se_all -0.119 0.052 -2.29 0.023 -0.222 -0.017 

sc_all 0.065 0.035 1.89 0.06 -0.003 0.133 

gender -0.044 0.046 -0.95 0.342 -0.135 0.047 

yearsrunning 0.024 0.010 2.5 0.013 0.005 0.044 

age -0.005 0.002 -2.55 0.011 -0.009 -0.001 

_cons 2.428 0.190 12.8 0 2.055 2.802 
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Source SS df MS n 278 

  
   

F(6,271) 37.65 

Model 24.254 6 4.042 Prob>F 0 

Residual 29.099 271 0.107 R-squared 0.455 

  
   

Adj R-squared 0.443 

Total 53.353 277 0.193 Root MSE 0.328 

g_f_inherit Coef. Std. Err. t P>t 95% Conf. Interval 

m_f_inherit -0.209 0.014 -14.75 0 -0.2372 -0.1814 

se_all 0.004 0.049 0.08 0.939 -0.0925 0.1000 

sc_all -0.032 0.032 -0.99 0.324 -0.0959 0.0318 

gender -0.047 0.044 -1.07 0.287 -0.1327 0.0394 

yearsrunning -0.008 0.009 -0.88 0.382 -0.0261 0.0100 

age -0.001 0.002 -0.57 0.569 -0.0048 0.0027 

_cons 2.464 0.177 13.91 0 2.1158 2.8132 

 

Source SS df MS n 278 

  
   

F(6,271) 6.89 

Model 2.458 6 0.410 Prob>F 0 

Residual 16.103 271 0.059 R-squared 0.132 

  
   

Adj R-squared 0.113 

Total 18.561 277 0.067 Root MSE 0.244 

g_s_vision Coef. Std. Err. t P>t 95% Conf. Interval 

m_s_vision -0.079 0.016 -4.99 0 -0.110 -0.048 
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se_all -0.081 0.036 -2.23 0.027 -0.153 -0.009 

sc_all 0.021 0.024 0.88 0.378 -0.026 0.069 

gender -0.054 0.033 -1.67 0.096 -0.118 0.010 

yearsrunning -0.002 0.007 -0.23 0.817 -0.015 0.012 

age 0.001 0.001 1.01 0.315 -0.001 0.004 

_cons 1.643 0.142 11.56 0 1.364 1.923 

 

Source SS df MS n 278 

  
   

F(6,271) 24.71 

Model 24.069 6 4.011 Prob>F 0 

Residual 43.992 271 0.162 R-squared 0.354 

  
   

Adj R-squared 0.339 

Total 68.061 277 0.246 Root MSE 0.403 

g_s_power Coef. Std. Err. t P>t 95% Conf. Interval 

m_s_power -0.189 0.017 -10.9 0 -0.223 -0.155 

se_all -0.118 0.061 -1.94 0.053 -0.238 0.002 

sc_all 0.096 0.040 2.4 0.017 0.017 0.175 

gender -0.034 0.053 -0.63 0.526 -0.139 0.071 

yearsrunning -0.009 0.011 -0.82 0.411 -0.032 0.013 

age 0.002 0.002 0.68 0.495 -0.003 0.006 

_cons 2.136 0.221 9.65 0 1.700 2.572 
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Source SS df MS n 279 

  
   

F(6,272) 20.64 

Model 13.626 6 2.271 Prob>F 0 

Residual 29.923 272 0.110 R-squared 0.313 

  
   

Adj R-squared 0.298 

Total 43.548 278 0.157 Root MSE 0.332 

g_i_flexibility Coef. Std. Err. t P>t 95% Conf. Interval 

m_i_flexibility -0.163 0.015 -10.76 0 -0.193 -0.133 

se_all 0.004 0.049 0.07 0.942 -0.094 0.101 

sc_all 0.047 0.033 1.44 0.152 -0.017 0.112 

gender -0.061 0.044 -1.39 0.166 -0.147 0.025 

yearsrunning -0.001 0.009 -0.16 0.873 -0.020 0.017 

age -0.001 0.002 -0.71 0.481 -0.005 0.002 

_cons 1.790 0.181 9.87 0 1.433 2.147 

 

Source SS df MS n 277 

  
   

F(6,270) 8.36 

Model 3.942 6 0.657 Prob>F 0 

Residual 21.227 270 0.079 R-squared 0.157 

  
   

Adj R-squared 0.138 

Total 25.170 276 0.091 Root MSE 0.280 

g_i_freedom Coef. Std. Err. t P>t 95% Conf. Interval 

m_i_freedom -0.109 0.018 -5.96 0 -0.145 -0.073 
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se_all -0.032 0.043 -0.73 0.468 -0.117 0.054 

sc_all 0.001 0.028 0.05 0.963 -0.054 0.057 

gender -0.052 0.038 -1.39 0.166 -0.126 0.022 

yearsrunning -0.001 0.008 -0.12 0.905 -0.017 0.015 

age 0.002 0.002 1.11 0.269 -0.001 0.005 

_cons 1.683 0.157 10.71 0 1.373 1.992 

 

Source SS df MS n 278 

  
   

F(6,271) 33.26 

Model 29.460 6 4.910 Prob>F 0 

Residual 40.008 271 0.148 R-squared 0.424 

  
   

Adj R-squared 0.411 

Total 69.468 277 0.251 Root MSE 0.384 

g_r_recognition Coef. Std. Err. t P>t 95% Conf. Interval 

m_r_recognitio

n -0.210 0.017 -12.41 0 -0.243 -0.176 

se_all 0.016 0.057 0.28 0.778 -0.097 0.129 

sc_all 0.004 0.039 0.11 0.914 -0.072 0.080 

gender -0.127 0.051 -2.49 0.013 -0.227 -0.027 

yearsrunning -0.015 0.011 -1.35 0.177 -0.036 0.007 

age 0.006 0.002 2.75 0.006 0.002 0.011 

_cons 2.115 0.217 9.76 0 1.688 2.542 
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Source SS df MS n 278 

  
   

F(6,271) 29.94 

Model 25.740 6 4.290 Prob>F 0 

Residual 38.835 271 0.143 R-squared 0.399 

  
   

Adj R-squared 0.385 

Total 64.576 277 0.233 Root MSE 0.379 

g_r_position Coef. Std. Err. t P>t 95% Conf. Interval 

m_r_position -0.216 0.017 -12.52 0 -0.250 -0.182 

se_all -0.043 0.056 -0.77 0.442 -0.154 0.068 

sc_all 0.014 0.038 0.38 0.704 -0.060 0.089 

gender -0.100 0.050 -2 0.046 -0.199 -0.002 

yearsrunning -0.001 0.011 -0.11 0.91 -0.022 0.020 

age 0.002 0.002 1.05 0.292 -0.002 0.007 

_cons 2.332 0.213 10.95 0 1.913 2.752 

 

Source SS df MS n 277 

  
   

F(6,270) 37.73 

Model 30.512 6 5.085 Prob>F 0 

Residual 36.391 270 0.135 R-squared 0.456 

  
   

Adj R-squared 0.444 

Total 66.903 276 0.242 Root MSE 0.367 

g_l_admire Coef. Std. Err. t P>t 95% Conf. Interval 

m_l_admire -0.219 0.016 -13.63 0 -0.250 -0.187 
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se_all 0.055 0.055 1.01 0.315 -0.053 0.163 

sc_all 0.015 0.037 0.41 0.679 -0.057 0.088 

gender -0.074 0.049 -1.51 0.133 -0.171 0.023 

yearsrunning 0.003 0.010 0.33 0.745 -0.017 0.024 

age 0.003 0.002 1.59 0.114 -0.001 0.008 

_cons 1.922 0.208 9.25 0 1.513 2.331 

 

Source SS df MS n 278 

        F(6,271) 37.83 

Model 27.899 6 4.650 Prob>F 0 

Residual 33.313 271 0.123 R-squared 0.456 

        Adj R-squared 0.444 

Total 61.212 277 0.221 Root MSE 0.351 

g_l_respect Coef. Std. Err. t P>t 95% Conf. Interval 

m_l_respect -0.241 0.017 -13.96 0 -0.275 -0.207 

se_all -0.106 0.052 -2.04 0.043 -0.209 -0.004 

sc_all 0.082 0.035 2.34 0.02 0.013 0.152 

gender -0.095 0.046 -2.04 0.043 -0.186 -0.003 

yearsrunnin

g -0.013 0.010 -1.3 0.194 -0.032 0.007 

age 0.002 0.002 0.87 0.387 -0.002 0.006 

_cons 2.406 0.195 12.33 0 2.022 2.790 

Source SS df MS n 278 
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        F(6,271) 24.51 

Model 10.498 6 1.750 Prob>F 0 

Residual 19.344 271 0.071 R-squared 0.352 

        Adj R-squared 0.337 

Total 29.842 277 0.108 Root MSE 0.267 

g_l_traditio

n Coef. Std. Err. t P>t 95% Conf. Interval 

m_l_traditio

n -0.172 0.014 -11.9 0 -0.200 -0.143 

se_all 0.029 0.040 0.73 0.467 -0.049 0.107 

sc_all -0.025 0.027 -0.94 0.349 -0.077 0.027 

gender -0.005 0.036 -0.14 0.888 -0.075 0.065 

yearsrunnin

g 0.011 0.008 1.5 0.135 -0.004 0.026 

age -0.001 0.002 -0.35 0.728 -0.004 0.003 

_cons 2.127 0.150 14.18 0 1.832 2.422 

 

Source SS df MS n 278 

        F(6,271) 34.04 

Model 24.115 6 4.019 Prob>F 0 

Residual 32.000 271 0.118 R-squared 0.430 

    
 

  Adj R-squared 0.417 

Total 56.115 277 0.203 Root MSE 0.344 
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g_n_idea Coef. Std. Err. t P>t 95% Conf. Interval 

m_n_idea -0.201 0.015 -13.25 0 -0.230 -0.171 

se_all 0.033 0.051 0.65 0.519 -0.068 0.134 

sc_all -0.046 0.034 -1.36 0.174 -0.113 0.021 

gender 0.039 0.046 0.86 0.391 -0.050 0.129 

yearsrunning 0.003 0.010 0.35 0.73 -0.016 0.022 

age 0.005 0.002 2.24 0.026 0.001 0.009 

_cons 1.835 0.195 9.41 0 1.451 2.219 

 

Source SS df MS n 278 

        F(6,271) 27.73 

Model 17.681 6 2.947 Prob>F 0 

Residual 28.797 271 0.106 R-squared 0.380 

        Adj R-squared 0.367 

Total 46.478 277 0.168 Root MSE 0.326 

g_p_helpother Coef. Std. Err. t P>t 95% Conf. Interval 

m_p_helpothe

r -0.208 0.017 -12.37 0 -0.241 -0.175 

se_all -0.026 0.048 -0.53 0.594 -0.121 0.070 

sc_all -0.004 0.032 -0.14 0.892 -0.068 0.059 

gender -0.052 0.044 -1.19 0.237 -0.138 0.034 

yearsrunning 0.006 0.009 0.7 0.486 -0.012 0.024 

age 0.000 0.002 -0.24 0.811 -0.004 0.003 
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_cons 2.178 0.182 11.95 0 1.820 2.537 

 

Source SS df MS n 278 

        F(6,271) 22.13 

Model 16.200 6 2.700 Prob>F 0 

Residual 33.066 271 0.122 R-squared 0.329 

        Adj R-squared 0.314 

Total 49.266 277 0.178 Root MSE 0.349 

g_p_community Coef. Std. Err. t P>t 95% Conf. Interval 

m_p_communit

y -0.184 0.017 -10.83 0 -0.217 -0.150 

se_all -0.005 0.052 -0.1 0.918 -0.107 0.097 

sc_all -0.001 0.035 -0.03 0.977 -0.069 0.067 

gender -0.084 0.047 -1.79 0.075 -0.176 0.008 

yearsrunning -0.001 0.010 -0.09 0.932 -0.020 0.018 

age 0.000 0.002 -0.06 0.953 -0.004 0.004 

_cons 2.067 0.198 10.42 0 1.676 2.457 

 

  



 

72 

Table 2. 
Summary of Hypothesized Relationships 
Relationship B p-value  

H1: Motive strength à Frequency evaluation of goal 
progress 

0.243 0.004 SUPPORTED 

H2: Evaluation of goal progress à Positive affect 0.245 0.000 SUPPORTED 

H3: Evaluation of goal progress à Authentic pride 0.399 0.000 SUPPORTED 

H4: Positive affect à Venture performance 0.055 0.645 NOT SUPPORTED 

H5: Authentic pride à Venture performance 0.332 0.001 SUPPORTED 

 

Table 3.  
Regression Results for Hypotheses 1-3  
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Table 4.  
Structural Equation Modeling Results for Hypothesis 1 

 

Coef. Std.	Err. z P>z
Structural
Eval_finan
Motive 0.4963897 0.1021122 4.86 0 0.2962535 0.6965258
Measurement
m_f_wealth
Motive 1 (constrained)
_cons 3.353662 0.0767993 43.67 0 3.203138 3.504186
m_f_income
Motive 1.060637 0.0758906 13.98 0 0.9118938 1.20938
_cons 3.477416 0.0739514 47.02 0 3.332474 3.622359
m_f_security
Motive 0.9822652 0.0840848 11.68 0 0.817462 1.147068
_cons 3.403537 0.0820013 41.51 0 3.242818 3.564257
m_f_inherit
Motive 0.4409898 0.0826635 5.33 0 0.2789724 0.6030072
_cons 2.355194 0.0795468 29.61 0 2.199285 2.511103
e_f_wealth
Eval_finan 1 (constrained)
_cons 3.023498 0.0925806 32.66 0 2.842044 3.204953
e_f_income
Eval_finan 0.8055774 0.1146901 7.02 0 0.5807889 1.030366
_cons 3.211316 0.0844675 38.02 0 3.045763 3.376869
e_f_security
Eval_finan 0.7262449 0.1166161 6.23 0 0.4976816 0.9548082
_cons 3.078399 0.0953183 32.3 0 2.891578 3.265219
e_f_inherit
Eval_finan 0.5882617 0.1883296 3.12 0.002 0.2191425 0.9573809
_cons 2.639891 0.1547882 17.05 0 2.336512 2.943271
self-efficacy
Motive 0.0529784 0.0276553 1.92 0.055 -0.0012249 0.1071818
_cons 3.316159 0.0265528 124.89 0 3.264116 3.368201
self-control
Motive -0.0632669 0.0415001 -1.52 0.127 -0.1446055 0.0180717
_cons 3.495372 0.039926 87.55 0 3.417118 3.573625
gender
Motive -0.0750946 0.0288681 -2.6 0.009 -0.131675 -0.0185142
_cons 1.32977 0.0270481 49.16 0 1.276756 1.382783
yearsrunning
Motive 0.1265493 0.1625534 0.78 0.436 -0.1920495 0.4451481
_cons 4.670279 0.1539708 30.33 0 4.368502 4.972056
age
Motive 0.4898135 0.7654155 0.64 0.522 -1.010373 1.99
_cons 35.57084 0.7260897 48.99 0 34.14773 36.99395

n=323

[95%	Conf.	Interval]
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Coef. Std.	Err. z P>z
Structural
Eval_self-re
Motive 1.897339 0.9565654 1.98 0.047 0.0225051 3.772172
Measurement
m_s_vision
Motive 1 (constrained)
_cons 4.423331 0.0532215 83.11 0 4.319019 4.527643
m_s_power
Motive 1.821541 0.9788648 1.86 0.063 -0.096999 3.740081
_cons 3.319055 0.0819704 40.49 0 3.158396 3.479714
e_s_vision
Eval_self-re 1 (constrained)
_cons 3.629376 0.0741524 48.94 0 3.48404 3.774712
e_s_power
Eval_self-re 1.197551 0.4565993 2.62 0.009 0.3026332 2.09247
_cons 3.064703 0.0984115 31.14 0 2.87182 3.257586
self-efficacy
Motive 2.494297 1.457628 1.71 0.087 -0.3626019 5.351195
_cons 3.316064 0.0266185 124.58 0 3.263892 3.368235
self-control
Motive 1.999588 0.9279136 2.15 0.031 0.1809107 3.818265
_cons 3.495687 0.0399612 87.48 0 3.417365 3.57401
gender
Motive -0.1836908 0.2473421 -0.74 0.458 -0.6684724 0.3010908
_cons 1.329296 0.0270467 49.15 0 1.276285 1.382306
yearsrunning
Motive 2.440146 1.6527 1.48 0.14 -0.7990866 5.679379
_cons 4.669246 0.1539639 30.33 0 4.367483 4.97101
age
Motive 2.157651 6.32477 0.34 0.733 -10.23867 14.55397
_cons 35.57039 0.7261123 48.99 0 34.14723 36.99354

n=323

[95%	Conf.	Interval]
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Coef. Std.	Err. z P>z
Structural
Eval_indepe
Motive 0.5456233 0.1588527 3.43 0.001 0.2342778 0.8569688
Measurement
m_i_flexibility
Motive 1 (constrained)
_cons 3.906703 0.0744552 52.47 0 3.760773 4.052632
m_i_freedom
Motive 1.196334 0.275207 4.35 0 0.6569378 1.735729
_cons 4.345069 0.0568457 76.44 0 4.233654 4.456485
e_i_flexibility
Eval_indepe 1 (constrained)
_cons 3.377736 0.0816766 41.35 0 3.217652 3.537819
e_i_freedom
Eval_indepe 1.182839 0.2791694 4.24 0 0.6356775 1.730001
_cons 3.425623 0.0764448 44.81 0 3.275794 3.575452
self-efficacy
Motive 0.1882858 0.0456239 4.13 0 0.0988646 0.277707
_cons 3.316277 0.0264755 125.26 0 3.264386 3.368168
self-control
Motive 0.0466647 0.0728043 0.64 0.522 -0.096029 0.1893585
_cons 3.495684 0.0399355 87.53 0 3.417412 3.573956
gender
Motive 0.0319066 0.0484231 0.66 0.51 -0.0630009 0.1268141
_cons 1.328936 0.0270487 49.13 0 1.275921 1.38195
yearsrunning
Motive 0.627909 0.2620995 2.4 0.017 0.1142034 1.141615
_cons 4.668256 0.1539632 30.32 0 4.366494 4.970019
age
Motive 0.5682902 1.327038 0.43 0.668 -2.032657 3.169237
_cons 35.57052 0.726104 48.99 0 34.14738 36.99366

n=322

[95%	Conf.	Interval]
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Coef. Std.	Err. z P>z
Structural
Eval_roles
Motive 0.5733045 0.1515728 3.78 0 0.2762273 0.8703818
Measurement
m_l_admire
Motive 1 (constrained)
_cons 2.811753 0.082771 33.97 0 2.649525 2.973982
m_l_respect
Motive 0.532118 0.0977078 5.45 0 0.3406142 0.7236219
_cons 2.292013 0.0711724 32.2 0 2.152518 2.431508
m_l_tradition
Motive 0.5967219 0.0904461 6.6 0 0.4194508 0.773993
_cons 1.726025 0.0672346 25.67 0 1.594247 1.857802
e_l_admire
Eval_roles 1 (constrained)
_cons 2.809728 0.1486407 18.9 0 2.518398 3.101059
e_l_respect
Eval_roles 0.8918985 0.2824784 3.16 0.002 0.3382509 1.445546
_cons 2.52686 0.1474502 17.14 0 2.237863 2.815857
e_l_tradition
Eval_roles 1.375365 0.3781291 3.64 0 0.6342454 2.116484
_cons 2.056452 0.2284678 9 0 1.608663 2.50424
self-efficacy
Motive 0.0058157 0.0320268 0.18 0.856 -0.0569556 0.068587
_cons 3.316241 0.0266111 124.62 0 3.264085 3.368398
self-control
Motive -0.1500124 0.0515892 -2.91 0.004 -0.2511253 -0.0488995
_cons 3.48841 0.0399938 87.22 0 3.410023 3.566796
gender
Motive -0.0491524 0.0315415 -1.56 0.119 -0.1109727 0.0126679
_cons 1.329219 0.0270464 49.15 0 1.276209 1.382229
yearsrunning
Motive -0.4098782 0.2018681 -2.03 0.042 -0.8055323 -0.014224
_cons 4.671346 0.1539699 30.34 0 4.369571 4.973122
age
Motive -3.321853 0.9406323 -3.53 0 -5.165458 -1.478247
_cons 35.58181 0.7259968 49.01 0 34.15888 37.00474

n=322

[95%	Conf.	Interval]
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Coef. Std.	Err. z P>z
Structural
Eval_prosoc
Motive 0.6251811 0.1133713 5.51 0 0.4029775 0.8473847
Measurement
m_p_helpothers
Motive 1 (constrained)
_cons 3.920669 0.0666257 58.85 0 3.790085 4.051253
m_p_community
Motive 1.1439 0.1246964 9.17 0 0.8994999 1.388301
_cons 3.828066 0.0708405 54.04 0 3.689221 3.966911
e_p_helpothers
Eval_prosoc 1 (constrained)
_cons 3.480971 0.0843265 41.28 0 3.315694 3.646248
e_p_community
Eval_prosoc 1.080083 0.1622145 6.66 0 0.762148 1.398017
_cons 3.29083 0.0814145 40.42 0 3.13126 3.450399
self-efficacy
Motive -0.0038796 0.0310722 -0.12 0.901 -0.0647799 0.0570208
_cons 3.315871 0.0265769 124.77 0 3.263781 3.36796
self-control
Motive -0.0191266 0.0476044 -0.4 0.688 -0.1124294 0.0741762
_cons 3.495154 0.0399538 87.48 0 3.416845 3.573462
gender
Motive 0.1032689 0.0324384 3.18 0.001 0.0396909 0.1668469
_cons 1.329392 0.0270406 49.16 0 1.276393 1.382391
yearsrunning
Motive -0.4108694 0.1838634 -2.23 0.025 -0.771235 -0.0505038
_cons 4.669641 0.1539568 30.33 0 4.367892 4.971391
age
Motive -2.347333 0.8918938 -2.63 0.008 -4.095413 -0.5992532
_cons 35.57895 0.7259361 49.01 0 34.15614 37.00176

n=322

[95%	Conf.	Interval]	
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Table 5.  
Regression Results for for Hypothesis 1 Using Listwise Deletion 

 

 

OLS	REGRESSION	FINANCIAL	w/	Likewise	Deletion
Financial Source SS df MS n 53

F(7,	45) 0.61
Model 3.84699 7 0.54957 Prob>F 0.7465
Residual 40.70726 45 0.904606 R-squared 0.0863

Adj	R-squared -0.0558
Total 44.55425 52 0.856812 Root	MSE 0.95111

Eval_finan Coef. Std.	Err.	 t P>t [95%	Conf.	Interval]

Motive_fina 0.072738 0.186514 0.39 0.698 -0.30292 0.448396
Diff_finan -0.223015 0.173982 -1.28 0.206 -0.573433 0.127403
self-efficacy 0.031326 0.316595 0.1 0.922 -0.606329 0.668981
self-control 0.131406 0.2453 0.54 0.595 -0.362654 0.625466
gender -0.333836 0.306021 -1.09 0.281 -0.950194 0.282522
yearsrunning -0.03205 0.062287 -0.51 0.609 -0.157503 0.093403
age 0.004218 0.013495 0.31 0.756 -0.022962 0.031398
_cons 3.671139 1.493889 2.46 0.018 0.662291 6.679986

Self	Realization
Source SS df MS n 153

F(7,145) 3.72
Model 26.68108 7 3.811582 Prob>F 0.001
Residual 148.5281 145 1.024332 R-squared 0.1523

Adj	R-Squared 0.1114
Total 175.2092 152 1.152692 Root	MSE 1.0121

Eval _self-re Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_self- 0.437715 0.10835 4.04 0 0.223565 0.651865
Diff_self-re -0.037817 0.090749 -0.42 0.678 -0.217179 0.141546
self-efficacy 0.219625 0.229618 0.96 0.34 -0.234206 0.673455
self-control 0.125757 0.14673 0.86 0.393 -0.164248 0.415762
gender -0.260552 0.183744 -1.42 0.158 -0.623713 0.10261
yearsrunning -0.010632 0.040262 -0.26 0.792 -0.090208 0.068944
age -0.008385 0.008464 -0.99 0.323 -0.025113 0.008343
_cons 1.228759 0.939649 1.31 0.193 -0.628419 3.085938
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Independence
Source SS df MS n 212

F(7,204) 2.55
Model 21.40314 7 3.057591 Prob>F 0.0155
Residual 244.6476 204 1.199253 R-squared 0.0804

Adj	R-Squared 0.0489
Total 266.0507 211 1.260904 Root	MSE 1.0951

Eval_indep Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_inde 0.330282 0.105157 3.14 0.002 0.122949 0.537615
Diff_indep -0.130566 0.08071 -1.62 0.107 -0.289699 0.028567
self-efficacy 0.037484 0.206323 0.18 0.856 -0.369315 0.444283
self-control 0.163604 0.133123 1.23 0.221 -0.09887 0.426078
gender -0.180598 0.166097 -1.09 0.278 -0.508086 0.14689
yearsrunning -0.025147 0.035245 -0.71 0.476 -0.094639 0.044345
age 0.000292 0.007306 0.04 0.968 -0.014113 0.014696
_cons 2.106475 0.799643 2.63 0.009 0.52985 3.6831

Recognition
Source SS df MS n 82

F(7,74) 2.82
Model 19.90702 7 2.843861 Prob>F 0.0116
Residual 74.5442 74 1.007354 R-squared 0.2108

Adj	R-Squared 0.1361
Total 94.45122 81 1.166064 Root	MSE 1.0037

Eval_recog Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_reco 0.474425 0.137708 3.45 0.001 0.200037 0.748813
Diff_recog 0.049922 0.120072 0.42 0.679 -0.189326 0.289171
self-efficacy 0.091671 0.292788 0.31 0.755 -0.491723 0.675065
self-control -0.080685 0.22399 -0.36 0.72 -0.526995 0.365624
gender -0.425148 0.233813 -1.82 0.073 -0.89103 0.040735
yearsrunning -0.105006 0.065406 -1.61 0.113 -0.235329 0.025317
age 0.025473 0.014948 1.7 0.093 -0.004311 0.055258
_cons 1.163873 1.221064 0.95 0.344 -1.26915 3.596896
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ROLES
Source SS df MS n 15

F(7 ,7) 4.89
Model 12.48353 7 1.783361 Prob>F 0.0264
Residual 2.553511 7 0.364787 R-squared 0.8302

Adj	R-Squared 0.6604
Total 15.03704 14 1.074074 Root	MSE 0.60398

Eval_roles Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_role 0.419959 0.201126 2.09 0.075 -0.055628 0.895545
Diff_roles 0.737188 0.340025 2.17 0.067 -0.066843 1.541218
self-efficacy 1.602785 0.470347 3.41 0.011 0.490591 2.714978
self-control -0.123249 0.308157 -0.4 0.701 -0.851924 0.605425
gender 0.059974 0.449869 0.13 0.898 -1.003797 1.123746
yearsrunning 0.087637 0.0978 0.9 0.4 -0.143623 0.318896
age -0.021984 0.019276 -1.14 0.292 -0.067565 0.023596
_cons -5.628075 1.878759 -3 0.02 -10.07063 -1.185517

INNOVATION
Source SS df MS n 197

F(7,189) 4.03
Model 32.27249 7 4.610356 Prob>F 0.0004
Residual 216.2351 189 1.144101 R-squared 0.1299

Adj	R-Squared 0.0976
Total 248.5076 196 1.267896 Root	MSE 1.0696

Eval_innov Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_inno 0.347414 0.082497 4.21 0 0.184681 0.510147
Diff_innov -0.153478 0.070657 -2.17 0.031 -0.292857 -0.0141
self-efficacy -0.186342 0.199033 -0.94 0.35 -0.578953 0.206269
self-control 0.173062 0.131226 1.32 0.189 -0.085793 0.431917
gender -0.196629 0.168796 -1.16 0.246 -0.529595 0.136338
yearsrunning -3.11E-05 0.037702 0 0.999 -0.074402 0.07434
age -0.004596 0.008019 -0.57 0.567 -0.020415 0.011222
_cons 3.143995 0.790152 3.98 0 1.585345 4.702646
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Table 6.  
Regression Results with One Missing Value for Financial Success and Roles 
Source SS df MS n 137 

        F(7, 129) 1.07 

Model 7.214 7 1.031 Prob>F 0.3852 

Residual 124.029 129 0.961 R-squared 0.055 

        Adj R-squared 0.0037 

Total 131.243 136 0.965 Root MSE 0.98054 

Eval_finan Coef. Std. Err. t P>t [95% Conf. Interval] 

Motive_fin 0.2419162 0.1152277 2.1 0.038 0.0139354 0.469897 

Diff_finan -0.1268757 0.1139317 -1.11 0.268 -0.3522923 0.0985409 

self-efficac 0.0122711 0.2160909 0.06 0.955 -0.4152699 0.4398122 

self-control -0.0182315 0.1476787 -0.12 0.902 -0.3104175 0.2739544 

PROSOCIAL
Source SS df MS n 198

F(7,190) 8.74
Model 59.23503 7 8.462147 Prob>F 0
Residual 183.9417 190 0.968114 R-squared 0.2436

Adj	R-Squared 0.2157
Total 243.1768 197 1.2344 Root	MSE 0.98393

Eval_prosoc Coef. Std.	Err. t P>t [95%	Conf.	Interval]

Motive_pros 0.570617 0.086919 6.56 0 0.399167 0.742067
Diff_prosoc -0.182521 0.07878 -2.32 0.022 -0.337916 -0.027125
self-efficacy -0.045426 0.18275 -0.25 0.804 -0.405906 0.315054
self-control 0.060863 0.12181 0.5 0.618 -0.179411 0.301136
gender -0.177409 0.147394 -1.2 0.23 -0.468147 0.11333
yearsrunning -0.046203 0.032687 -1.41 0.159 -0.110679 0.018273
age -0.003053 0.006705 -0.46 0.649 -0.016279 0.010172
_cons 2.096362 0.837446 2.5 0.013 0.444477 3.748246
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gender -0.1665223 0.1956796 -0.85 0.396 -0.5536792 0.2206345 

yearsrunni -0.006199 0.0427682 -0.14 0.885 -0.090817 0.078419 

age 0.0044207 0.0086328 0.51 0.609 -0.0126595 0.0215008 

_cons 2.961869 0.9457742 3.13 0.002 1.090632 4.833107 

 

Source SS df MS n 66 

        F(7,58) 2.13 

Model 14.208 7 2.030 Prob>F 0.0543 

Residual 55.244 58 0.952 R-squared 0.2046 

        Adj R-squared 0.1086 

Total 69.452 65 1.068 Root MSE 0.97595 

Eval_roles Coef. Std. Err. t P>t [95% Conf. Interval] 

Motive_rol 0.5409179 0.1825396 2.96 0.004 0.1755251 0.9063106 

Diff_roles 0.1029679 0.1645143 -0.63 0.534 -0.432279 0.2263433 

self-efficac 0.368936 0.3035067 1.22 0.229 -0.2385986 0.9764707 

self-control 0.0492666 0.2408783 -0.2 0.839 -0.531437 0.4329037 

gender 0.1374047 0.2842303 0.48 0.631 -0.4315441 0.7063535 

yearsrunnin -0.068262 0.0564194 -1.21 0.231 -0.1811978 0.0446738 

age 0.0046449 0.0124146 -0.37 0.71 -0.0294954 0.0202056 

_cons 0.7520616 1.285097 0.59 0.561 -1.820339 3.324462 
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Table 7.  
Regression Results for Hypothesis 2 Influence of Evaluation of Goal Progress by Motive 
Category on Positive Affect  
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Table 8.  
Regression Results for Hypothesis 2 Influence of Evaluation of Goals Progress by Specific Goal 
on Positive Affect  
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Table 9.  
Regression Results for Hypothesis 3 Influence of Evaluation of Goal Progress by Motive 
Category and Authentic Pride 
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Table 10.  
Regression Results for Hypothesis 3 Influence of Evaluation of Goal Progress by Specific Goal 
on Authentic Pride 
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Table 11.  
Regression Results for Hypothesis 4 and Hypothesis 5  
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Table 12.  
Descriptive Statistics and Variable Correlations  
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 Note: * p=.05; ** p=.01; *** p=.001. 
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Appendix C: IRB Documents 

IRB Approval Letter 

 

 

  

 Oklahoma State University Institutional Review Board

Date: 12/05/2018
Application Number: BU-18-62
Proposal Title: INDIRECT EFFECT OF ENTREPRENEURS’ MOTIVES AND SELF-

SET GOALS ON NEW VENTURE PERFORMANCE

Principal Investigator: Jonathon Button
Co-Investigator(s):
Faculty Adviser: Craig Watters
Project Coordinator:
Research Assistant(s):

Processed as: Exempt

Status Recommended by Reviewer(s): Approved

The IRB application referenced above has been approved.  It is the judgment of the reviewers that the rights 
and welfare of individuals who may be asked to participate in this study will be respected, and that the research 
will be conducted in a manner consistent with the IRB requirements as outlined in section 45 CFR 46.

The final versions of any recruitment, consent and assent documents bearing the IRB approval stamp are available 
for download from IRBManager.  These are the versions that must be used during the study.

As Principal Investigator, it is your responsibility to do the following:

1. Conduct this study exactly as it has been approved. Any modifications to the research protocol must be approved 
by the IRB.  Protocol modifications requiring approval may include changes to the title, PI, adviser, other research 
personnel, funding status or sponsor, subject population composition or size, recruitment, inclusion/exclusion 
criteria, research site, research procedures and consent/assent process or forms. 

2. Submit a request for continuation if the study extends beyond the approval period. This continuation must receive 
IRB review and approval before the research can continue.

3. Report any unanticipated and/or adverse events to the IRB Office promptly.
4. Notify the IRB office when your research project is complete or when you are no longer affiliated with Oklahoma 

State University.

Please note that approved protocols are subject to monitoring by the IRB and that the IRB office has the authority to 
inspect research records associated with this protocol at any time.  If you have questions about the IRB procedures 
or need any assistance from the Board, please contact the IRB Office at 223 Scott Hall (phone: 405-744-3377, 
irb@okstate.edu).

Sincerely,
Oklahoma State University IRB
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Recruitment Letter  

 

Email Letter

Subject: Okstate Study Seeking Entrepreneurs or Business Owners

Dear Mr./Mrs. XXXX, 

My name is Jonathon Button and I am a PhD student at Oklahoma State 

University studying Entrepreneurship at the Spears School of Business. I am 

conducting a research study about entrepreneurial motives and goals to better 

identify factors that help entrepreneurs succeed. I am reaching out to you ask if 

you would like to take about 20 minutes to complete a survey for this research 

project. Participation is voluntary and your answers anonymous. 

If you are interested, please click on the link for the survey and additional 

information.

If you have any questions please do not hesitate to contact me 

Jonathon.button@okstate.edu.

Thank you very much for your time.

I hope you have a great day,

Jonathon Button

 

Approved: 12/05/2018
 Protocol #: BU-18-62
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Participant Consent 

 

Participant Information

 

Thank you for participating in this study. The following contains information about your

study and your rights as a research participant.

Project Title: Entrepreneurial Motives

Investigator: Jonathon Button, Ph.D., Oklahoma State University

Purpose: This is a web-based survey research study designed to understand the 
influence of entrepreneurial motives.

Procedures: Proceeding with the following web-based survey will imply your consent to

participate in this study.  The survey will take about 15 minutes to complete.

Risks of Participation: The risks associated with this study are minimal. The risks are 
not greater than those ordinarily encountered in daily life. Moreover, you may stop the 
survey at any time. 

Benefits: This research will assist researchers understanding what factors might 
influence entrepreneurs’ success.   

Confidentiality: The data will be stored by the principal investigators in their offices. The 
data will only be released in summaries in which no individual’s answers can be 
identified. All identifiers will be destroyed in December, 2023.

Contacts: If you have any questions or concerns about this project, please contact 
Jonathon Button, jonathon.button@okstate.edu.  If you have questions about your rights 
as a research volunteer, you may contact the IRB Office at 223 Scott Hall, Stillwater, 
OK 74078, 405-744-3377 or irb@okstate.edu.

Participant Rights: Your participation in this research is voluntary. You can discontinue 
the survey at any time without reprisal or penalty.

 

Approved: 12/05/2018
 Protocol #: BU-18-62
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