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Entrepreneurial affect has emerged as a burgeoning area of study, with a wealth of articles
demonstrating that affect, broadly conceptualized, plays an important part in entrepreneurial
life. While a few affective phenomena, such as passion and positive and negative affect, are
primarily driving the affective revolution in entrepreneurship, a wide range of additional
forms of affect, from momentary feelings to enduring affective dispositions, have been found
to influence entrepreneurs’ judgments, decision-making, attitudes, and behaviors in distinct
parts of the entrepreneurial process. Moreover, entrepreneurs’ affective experiences and dis-
plays of these experiences influence entrepreneurial behaviors and investors’ decision-mak-
ing. Although this is an exciting time for work on entrepreneurial affect, several theoretical
and empirical inconsistencies impede further knowledge accumulation. To assess how and
why affect is critical to entrepreneurship, to clarify the theoretical inconsistencies, and to
provide an integrative framework, we conduct a systematic review of 276 published empirical
and conceptual articles on entrepreneurial affect. In doing so, we analyze how various affec-
tive phenomena (e.g., emotions, moods, sentiments), along with their discrete forms (e.g.,
anger, grief, happiness), influence and are influenced by specific stages of the entrepreneurial
process. We conclude that while this body of research confirms that entrepreneurship is an
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emotional endeavor, the collective approach has thus far obscured a more detailed and useful
understanding of affect in each stage of the entrepreneurial process. We examine the theo-
retical and empirical approaches taken to date and lay out an agenda for future scholars, thus
bolstering the affective revolution in entrepreneurship.

Keywords: entrepreneurship; affect and emotions; entrepreneurial cognition,; entrepreneurial
psychology, entrepreneurial action

Entrepreneurship is undergoing an affective revolution. Scholars now recognize affect as
a fundamental component of the entrepreneurial process, noting that entrepreneurs continu-
ously experience emotional events, from the empathy sparking opportunity recognition
(Packard & Burnham, 2021) and the excitement of seizing an opportunity (Klaukien,
Shepherd, & Patzelt, 2013) to the moods driving entrepreneurial effort (Foo, Uy, & Baron,
2009) and the grief that ensues from a venture’s failure (Shepherd, 2003). Indeed, the many
events that hinder or promote the achievement of venture goals are perceived as affective
events (Weiss & Cropanzano, 1996) by entrepreneurs, which in turn shape emotional reac-
tions that influence entrepreneurs’ creativity, judgment, decision-making, cognition, and
behaviors (e.g., Engel Ramesh, & Steiner, 2020; Neneh, 2019). Moreover, major global
changes, including climate change and advances in artificial intelligence, pose additional
challenges and opportunities to entrepreneurs, making the role of affect in entrepreneurship
even more salient in today’s environment. Given that entrepreneurship is an affective jour-
ney, scholars have developed a deep interest in understanding the affective dynamics that
guide entrepreneurial intentions, decisions, and behaviors (Baron, 2008; Cardon, Foo,
Shepherd, & Wiklund, 2012; Delgado Garcia, De Quevedo Puente, & Blanco Mazagatos,
2015; Javadian, Gupta, Foo, Batra, & Gupta, 2022).

Although this growing body of work has validated the notion that entrepreneurship is
an affective journey, the failure to clearly differentiate among affective constructs has
rendered it “inadequate” (Locke & Golden-Biddle, 1997: 1047) in at least two ways that
hinder our ability to understand and explain how affect matters to entrepreneurship. From
a theoretical standpoint, we find that scholars in the entrepreneurial affect literature often
use affect-related terms, such as affect, feeling, emotion, sentiment, and mood, inter-
changeably. In so doing, they do not consistently align with the foundational work in the
affective sciences in which these concepts were defined (e.g., Frijda, 1994) and clarified
(e.g., Scherer, 2005). This lack of precision has, in turn, undermined the accumulation of
knowledge about how different forms and types of affect shape the entrepreneurial jour-
ney (Ashkanasy & Humphrey, 2011). From an empirical standpoint, we find that scholars
often fail to align their theories and methods tightly. For example, due to its widespread
use, the positive and negative affect schedule (PANAS; Watson, Clark, & Tellegen, 1988)
has been used to operationalize several different constructs (e.g., affective traits, general
affect, feelings, and moods) rather than establish scales and methods that capture the
nuances associated with specific forms and types of affect (Ekkekakis, 2013). This loose
application of the scale magnifies the inconsistencies in terminology. Further, it con-
founds our ability to make connections across studies in a way that aids knowledge accu-
mulation to move the field forward.
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While existing review articles have pointed to some of these theoretical and empirical
inconsistencies (e.g., Delgado Garcia et al., 2015; Javadian et al., 2022; Williamson,
Drencheva, & Wolfe, 2022), they could go further in clarifying them and thereby provid-
ing direction for future research. In terms of the affective phenomena examined, the exist-
ing reviews and meta-analyses have focused on a subset of the affective characteristics,
such as the valence dimension only (e.g., Fodor & Pintea, 2017); valence and activations
(Huang, Foo, Murnieks, & Uy, 2020); or valence, arousal, and appraisal tendencies
(Delgado Garcia et al., 2015). Their focus on these broad-based characteristics did not
allow them to review the influence of specific affective forms. Most recently, Javadian
et al. (2022) seek to identify the antecedents and outcomes of feelings, emotions, and
emotional competencies in entrepreneurship. However, their inclusion of all affective
phenomena in these three broad categories limits the degree to which they can inform
readers about the distinct effects associated with more specific types of affect. In response,
a host of scholars have conducted reviews on entrepreneurial passion (e.g., Lee &
Hermann, 2021; Newman, Obschonka, Moeller, & Chandan, 2021; Schwarte, Song, Hunt,
& Lohrke, 2023; Zhao & Liu, 2023) and negative emotions (Williamson et al., 2022).
While their foci enable a richer understanding of these specific forms of affect, their deci-
sion to go narrow and deep nevertheless limits a more holistic understanding of the role
affective phenomena in general play in entrepreneurship.

Given the previous challenges in understanding and explaining how specific forms and
types of affect relate to entrepreneurship, this study aims to guide the continued growth of
this vital area of research by providing a comprehensive theoretical and empirical assessment
of the unique roles distinct affective phenomena play in entrepreneurship. Following rigor-
ous methodological guidelines (Simsek et al., 2024), we conduct a systematic review of the
literature across various fields (e.g., entrepreneurship, management, psychology), identify-
ing 276 published articles that have examined affect as a focal construct in the context of
entrepreneurship. We present a comprehensive framework of entrepreneurial affect and pro-
vide a host of suggestions for future research.

In undertaking this agenda, our review makes at least four contributions to the literature.
First, we provide a theoretical foundation for important distinctions among affective phenom-
ena that have been used rather haphazardly to date in the entrepreneurship literature. By
grounding the conceptual bases in the affective sciences (e.g., Ekkekakis, 2013; Frijda et al.,
1991; Lazarus, 1991, 1994; Scherer, 2005), we clarify the essential nuances among these con-
structs (Post, Sarala, Gatrell, & Prescott, Post 2020) to posit the specific role each form and
type of affect ought to play in entrepreneurship. Second, by developing an empirical categori-
zation of entreprencurial affect, we provide a much more pointed assessment of affect’s actual
influence in the context of entreprencurship than has been provided to date. In so doing, our
categorization can guide entrepreneurial affect scholars seeking more precision in their
research. Third, by adopting a comprehensive system as a unit of analysis (Post et al., 2020),
we provide a rich understanding of how affect shapes and is shaped by the entrepreneur and
the entrepreneurial process. By integrating both the characteristics of the entrepreneur and the
steps in the entrepreneurial process, our framework helps clarify what we know and do not
know about entreprencurial affect. Fourth, we offer directions for future research for scholars
interested in this area of inquiry based on a synthetic and integrative assessment of the insights
gleaned from both our categorization and framework. We believe that such a research agenda
can refine, advance, and grow (Post et al., 2020) research on entrepreneurial affect.
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The Affective Domain in Entrepreneurship

Entrepreneurship refers to “how, by whom, and with what effects opportunities to create
future goods and services are discovered, evaluated, and exploited” (Shane & Venkataraman,
2000: 218). Thus, entreprencurship research includes studies on the “sources of opportuni-
ties; the processes of discovery, evaluation, and exploitation of opportunities; and the set of
individuals who discover, evaluate, and exploit them” (Shane & Venkataraman, 2000: 218).
As multifaceted as entreprencurship is, many distinct types of affective experiences exist. In
this section, we introduce early conceptualizations of entrepreneurial affect and lay a new
foundation for future work by conceptually mapping entrepreneurial affect to existing con-
struct definitions from affective science.

As can be expected in new and rapidly developing areas of study like entrepreneurial
affect, some theoretical inconsistencies and empirical gaps have emerged (Delgado Garcia
et al., 2015). Baron’s (2008) theoretical article broke new ground in the area by suggesting
several mechanisms linking affect to entrepreneurial cognition and behavior. Although it
initiated interest in a new trajectory for entreprencurial inquiry, the inconsistent use of termi-
nology and lack of definitional consistency left room for misunderstanding and confusion.
For example, Baron (2008) defines affect both as feelings and moods, and as feelings and
emotions, without ever defining the constructs themselves. While such a lack of clarity is not
uncommon in paradigm-shifting articles on new topics, the time has come to build our under-
standing of entreprencurial affect around established definitions used in scholarly research
(e.g., Davidson, 1991; Ekkekakis, 2013; Frijda, 1994; Scherer, 2005).

Affect is an umbrella term for the positive (pleasant) and negative (unpleasant) reactions
that people experience (Barsade & Gibson, 2007), including but not limited to emotions,
moods, and affective dispositions (e.g., Gross, 1998; Weiss, 2002, Weiss & Cropanzano,
1996). The study of affect and its different forms, processes, and consequences has coalesced
over time into the field of affective science (Gross & Barrett, 2013). The simplest way to
delineate the constructs in this area is by distinguishing between affective states and disposi-
tions, which reflect the duration or temporality of affective phenomena. On the one hand,
affective states refer to temporary or transient phenomena, occurring mainly at the episodic
or event level (Beal, Weiss, Barros, & MacDermid, 2005; Weiss & Cropanzano, 1996). On
the other hand, affective dispositions are relatively stable differences across individuals
(Scherer, 2005). Consequently, affective dispositions are more likely to impact long-term
outcomes, such as behavioral patterns and enduring well-being, whereas affective states are
more likely to influence entrepreneurs’ daily actions (Cropanzano, Dasborough, & Weiss,
2017). For example, fear experienced and displayed during a short-term event will likely lead
to a different outcome, operating through a different mechanism, than fear experienced over
the long term (Cacciotti, Hayton, Mitchell, & Giazitzoglu, 2016). The temporality of affec-
tive constructs is a relevant point to develop further given that research in entrepreneurship
has continuously used operationalizations of affective states and dispositions interchange-
ably (Delgado Garcia et al., 2015).

Consider the following illustrative example. An entrepreneur, who is generally very
upbeat, is distressed about an upcoming meeting with an angel investor due to her limited
funding alternatives. This state of distress has reduced her expectations of securing fund-
ing. However, in telling the story of her product’s origin, she was able to authentically feel
and display passion during her pitch, and the investor offered 60% of the amount the
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Table 1
Design Feature of Different Forms of Affect
Form of Affect

Design Feature Emotions Moods Sentiments Affective Traits
Duration L M H VH
Event focus H-VH L L-M VL
Appraisal driven VH M L VL
Response synchronization VH M M VL
Rapidity of change H-VH M L VL
Intensity M-H M M-H L
Behavioral impact VH H L L
Identity centrality M-H L M-H H

Note. VL=very low, L=low, M=medium, H=high, VH=very high. Adapted from Scherer (2005).

entrepreneur was hoping to get. The investor hesitated to fund 100% of the ask, due in part
to the lack of a preexisting relationship (i.e., affective connection) between them. The
entrepreneur, who usually is very passionate about her business idea and has worked tire-
lessly to get to this point, initially felt angry. However, on her way home, she talked to
friends and realized that getting 60% of what she expected was a pretty good outcome. As
a result, her initial disappointment transformed into joy, happiness, and hope for the future
of her business.

This example illustrates how different forms of affect influence entrepreneurial events.
Specifically, the meeting between the entrepreneur and angel investor represents an affective
event, and the time between her distress about the upcoming meeting and her experience of
hope after the meeting is an emotional episode. The ebb and flow of the distinct feelings the
entrepreneur experiences throughout this episode demonstrates why it is imperative for
scholars to distinguish among them in their research. With the goal of clarification in mind,
we draw upon affective science research to differentiate commonly studied forms of affect
(i.e., emotions, moods, sentiments, traits) based on their specific features: duration, event
focus, appraisal driven, response synchronization, rapidity of change, intensity, behavioral
impact, and identity centrality (see Table 1).

Emotions

Emotions are short-term episodes involving feelings, cognitive appraisals, motivational
action tendencies, motor expressions, and physiological changes that occur in synchronicity
as a reaction to significant events (e.g., Frijda et al., 1991; Scherer, 2005). As recognized in
the broader management literature (Weiss & Cropanzano, 1996), an event is significant when
perceived as influencing one’s well-being or goal achievement (Frijda et al., 1991; Lazarus,
1994). Feelings, a component of emotions, reflect the individual’s visceral experience of
emotions, embodied in arousal, expressions, and behaviors (James, 1884; Laird & Lacasse,
2014). The appraisal component refers to the cognitive evaluation of the significance of
events and objects. Emotions are appraisal-driven; different emotions are generated by a
sequence of cumulative appraisals or evaluations (Ellsworth & Scherer, 2003; Lazarus,
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1994). The motor expression component of emotions (e.g., facial and vocal expression)
communicates our emotional reaction and behavioral intention. A fourth component is psy-
chophysiological, or changes in bodily symptoms, such as heart rate (Feldman Barrett,
Quigley, Bliss-Moreau, & Aronson, 2004). The final component is motivational, referring
to specific changes in action tendencies or goal states (Fontaine, Scherer, & Soriano, 2013).
Given the primacy of motor expression reactions and motivational action tendencies, emo-
tions have a strong and synchronized effect on behaviors. Although most emotion scholars
agree on emotions comprising the five elements described, they disagree on how emotions
are internally structured, which emotions are shared across human existence (i.e., basic
emotions), and which specific criteria should be used to identify and distinguish emotions
(e.g., Ekkekakis, 2013; Moors, 2009). Independently of their theoretical camp, emotion
scholars would agree that emotions are a central phenomenon influencing entrepreneurs’
evaluations, motivations, and behaviors before, during, and after the experience of affective
events (e.g., Forgas & Eich, 2012; Frijda, 1986, 2007, 2009; Lench, Flores, & Bench, 2011;
Weiss & Cropanzano, 1996).

Among all emotions, passion has received the most attention in entrepreneurship research
over the past decade and has become one of the most important areas of research within
entrepreneurial affect (Cardon, Post, & Forster, 2017; Cardon, Wincent, Singh, & Drnovsek,
2009; Cardon, Zietsma, Saparito, Matherne, & Davis, 2005; Delgado Garcia et al., 2015).
Passion is defined as the experience of intense, pleasant feelings of engaging in activities and
achieving goals that are meaningful (Frijda et al., 1991) to the entreprencur’s identity (Cardon
et al., 2009). Although most of the scholarly work on entrepreneurial passion to date has
focused on enduring passion (described later), passion may be experienced in a specific situ-
ation and can even be regulated from moment to moment (Cardon et al., 2009; Murnieks,
Cardon, Sudek, White, & Brooks, 2016).

Consider our hypothetical running example. At the emotional level, the entreprencur
activated momentary feelings of passion while telling her product’s origin story, but then
she experienced disappointment because her funding expectations were not met. After the
entrepreneur talks to friends about the outcome of the meeting and realizes that she is
closer to her funding goal (a reappraisal of the event), her disappointment dissipates, and
the emotion of joy emerges. Moreover, she also experiences hope, which might influence
the entrepreneur’s subsequent behaviors. The feelings changed during this emotional epi-
sode, illustrating the transitory nature of this affective construct and the multifaceted
nature of emotions beyond valence.

Moods

Another important, widely studied affective state is mood, which, in contrast to emotions,
are generally less intense, ever-present, and are not context-driven. Moods constitute “the
larger background of one’s life, which feels either troubled or trouble-free, negative or posi-
tive” (Lazarus, 1994: 117). Individuals always are in some mood that is consistently and
unconsciously influencing how they engage with the world. Moods persist over longer time
spans than emotions (Ekman, 1984). Two commonly studied moods are positive affect, which
reflects the extent to which a person feels enthusiastic, active, and alert, and negative affect,
which reflects an aversive state of distress and unpleasantness (Watson et al., 1988). It is
important to note that moods, relative to personality, are subject to short-term change.
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Individuals of all personality types can and do have times of positive, joyful, happy moods and
times of negative, irritable, and depressive moods. Importantly, moods serve as an important
mechanism affecting information-processing priorities and changing the way information is
processed (Davidson et al., 2002). In our hypothetical example, the entreprencur’s mood
going into the meeting is somewhat unpleasant and agitated, which was not driven by a par-
ticular appraisal or event and may have lasted for a few days before the meeting. Her mood led
her to approach the meeting somewhat concerned about the potential funding opportunity,
reducing her expectation of good outcomes. Had she been in a positive mood, she may have
approached it more enthusiastically and hoped for better outcomes.

Sentiments

Sentiments are moderately stable (i.e., dispositional), individual tendencies, specifically
in relation to an object or context (Frijda, 1994; Frijda, Mesquita, Sonnemans, & Van Goozen,
1991). Sentiments “are usually referred to as ‘likes” and ‘dislikes’ [and are] acquired on the
basis of previous experience or social learning” (Frijda, 1994: 64). From this perspective,
scholars have argued that any emotion can develop into a sentiment when it becomes tempo-
rally extended, across interactions with the object or context (Giner-Sorolla & Fischer, 2017).
For this reason, sentiments are often referred to as enduring, chronic, or persistent emotions
(Fehr, Fulmer, Awtrey, & Miller, 2017; Ford, Wang, Jin, & Eisenberger, 2018) in a particular
context or toward a specific object (Deonna & Teroni, 2012; Gervais & Fessler, 2017). For
example, love is widely understood as a prototypal sentiment (Frijda, 2007; Gervais &
Fessler, 2017). In the entrepreneurial context, some entrepreneurs can be strongly attached to
and care for their ventures, similar to parental love (Cardon et al., 2005; Halko, Lahti,
Hytonen, & Jéadskeldinen, 2017). In organizational contexts, employees might experience
sentiments of pride (Gouthier, 2011) and gratitude toward the organization (e.g., Fehr et al.,
2017). Sentiments serve as important categorizations of the attachments entrepreneurs have,
predisposing them when interacting with the agents of those relationships (e.g., employees,
investors), the objects of those attachments (e.g., entrepreneurial ventures, ideas), or specific
contexts (e.g., evaluation, founding) but having a less direct and synchronized behavioral
impact than emotions.

Because passion is experienced around personally meaningful activities that are central
to the entrepreneur’s identity, the foundations of passion are part of the long-term narrative
of the entrepreneur’s life and can ebb and flow in intensity. The experience of enduring
passion around certain domains, like inventing, founding, and developing (Cardon,
Gregoire, Stevens, & Patel, 2013), and the product (Warnick, Murnicks, McMullen, &
Brooks, 2018) can therefore be enduring. Indeed, a large body of foundational work on
entrepreneurial passion treats passion as more lasting than a situationally cued emotion and
identifies and measures intense positive feelings and identity centrality as two key dimen-
sions (Cardon et al., 2013).

In our hypothetical example, we note that the entrepreneur experiences a sentiment of
passion toward her venture. For example, she may feel particularly passionate about invent-
ing new products and founding new organizations, which are central to her identity. Her
enduring passion is consciously accessible and may become activated during her meeting
with the angel investor (Zhu, Young, & Bauman, 2024). The entrepreneur can also develop
sentiments (e.g., gratitude) toward the investor during the course of their interactions.
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Affective Traits

Affective traits are the tendency of an individual to react with particular emotions (e.g.,
joy, pride, gratitude, anger, envy) and to experience certain moods (e.g., being gloomy,
depressed, cheerful) regularly across contexts (Scherer, 2005). As opposed to sentiments that
are tied to an object or a context, affective traits represent individuals’ overall predispositions
across contexts and objects. Affective traits are low in intensity and capture long-term affec-
tive tendencies that can influence behavioral patterns over time, as opposed to specific
behaviors arising from episodes or events. In our hypothetical example, the entreprencur is
described as generally upbeat, so she may have high levels of trait positive affect.

Method

Consistent with recent qualitative systematic reviews in the field (Javadian et al., 2022;
Williamson et al., 2022), we adopted a narrative synthesis approach (Macpherson & Jones,
2010). We followed advice for conducting broad, bold, rigorous reviews in entrepreneurship
(Bacq, Drover, & Kim, 2021; Simsek et al., 2024) and included 276 papers that examined
any form of affect as a focal construct in entreprencurship.

Search Strategy

To cast as wide a net as possible, we began by searching for articles containing the follow-
ing affect-related terms in their abstracts: (affect®, emotion*, feeling*, mood*, passion*, OR
sentiment®) AND entrepreneur*. Note, although there have been recent review articles on
entrepreneurial passion (e.g., Newman et al., 2021; Zhao & Liu, 2023), we included passion
in our search as it is the most widely studied form of affect in entrepreneurship. After a pre-
liminary review of the results of this search, we added the following terms to the above list
of affect-related terms to ensure that we captured as many potentially relevant articles as
possible: compassion*, regret*, fear, anger, grief, hope*, envy, sad*, shame, OR pride. Given
that entrepreneurial affect is generally studied within the larger management and psychology
disciplines, we conducted our search in EBSCO, using the most important databases for both
fields: Academic Search Complete, Business Source Complete, PsycARTICLES, and
PsycINFO. In order to further maximize the breadth of our initial sample, we implemented a
footnote-chasing process of reviews on entrepreneurial affect (e.g., Javadian et al., 2022) and
entrepreneurial passion (e.g., Newman et al., 2021) to identify additional potentially relevant
articles. The results of our search, conducted through April 20th, 2024, yiclded 10,898
results. Our search provided such a large initial number of results due to the widespread use
of the word “affect” as a verb to describe causal relationships (as opposed to our interest in
this word’s use as a noun).

Inclusion and Exclusion Criteria

We read the abstracts of each of the 10,898 articles and included all articles (conceptual
and empirical) that met the following criteria: (1) published in academic journals, (2) written
in English, (3) examined any form or type of affect as a focal construct, and (4) explored the
role of affect in the context of entrepreneurship. For the 343 articles that met our inclusion
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criteria, we then conducted a full-text review and applied these four inclusion criteria, as well
as the following exclusion criteria.

First, we excluded papers that only examined personality traits in the Five Factor
Model (FFM) (Digman, 1990) or emotional intelligence (EI) (Petrides, Frederickson, &
Furnham, 2004). While some traits in the FFM are affective in nature (e.g., extraversion,
emotional stability; Judge & Larsen, 2001), two previous meta-analytic reviews have
examined the relationship between personality traits in the FFM and entreprencurship
(Zhao & Seibert, 2006; Zhao, Seibert, & Lumpkin, 2010). Second, we excluded articles
on trait EI, which is not specifically a form of affect but a constellation of dispositions
to process and use emotion-laden information (Petrides et al., 2004: 278), which has also
been reviewed in relation to entrepreneurship (Allen, Stevenson, O’Boyle, & Seibert,
2021; Miao, Humphrey, Qian, & Pollack, 2018). Therefore, we only included articles on
affective traits that are not part of the FFM of personality or EI, such as trait positive
affect, trait negative affect, trait anger, or trait envy. Third, we excluded articles that used
samples that were comprised of students, with the exception of studies examining entre-
preneurial intention, given the prospective nature of that stage of the process. Fourth,
given our focus on understanding the role of affect in the entrepreneurial process, we
excluded papers theorizing about or testing for differences in the levels of affect-related
constructs (e.g., passion) between different types of entreprencurs (e.g., social vs. com-
mercial). After excluding 79 articles based on our inclusion and exclusion criteria, we
retained 264 articles.

Finally, in order to reduce the likelihood of missing relevant articles from high-impact
journals, we also conducted individual searches in each of the Financial Times Top-50 jour-
nals in which the articles we had retained to this point in the sampling process had been
published: Academy of Management Journal, Academy of Management Review,
Administrative Science Quarterly, Entrepreneurship Theory and Practice, Human Relations,
Journal of Applied Psychology, Journal of Business Ethics, Journal of Business Venturing,
Journal of International Business Studies, Journal of Management, Journal of Management
Studies, and Strategic Entrepreneurship Journal. Through this additional search, we identi-
fied 29 articles that were omitted in our previous steps. Applying the same inclusion and
exclusion criteria described previously to these articles, we retained 12 of them, resulting in
a final sample of 276 articles on entrepreneurial affect.

Coding Procedure

To ensure accuracy and consistency in our coding, we used multiple coders and a double-
coding procedure. As a first step, four researchers coded five randomly selected articles
before comparing their results, resolving discrepancies, agreeing on final codes, clarifying
coding definitions, and refining the coding guide. This process was repeated two more times
(for a total of 15 articles) until all four coders agreed on the coding procedure, at which
point two authors coded 161 articles. The few discrepancies that emerged were resolved in
discussion among the coders. The remaining 115 articles were coded by one author each.
Finally, the team of authors conducted six working sessions to ensure consistency across our
final codes. We provide the details of each of the 276 papers included in our review as an
online appendix.
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Preliminary Findings

The field of entrepreneurship is clearly undergoing an affective revolution. Research on
entrepreneurial affect has grown tremendously in the last two decades, leading us to include
276 published papers. This evidence indicates rapidly growing and sustained interest in
entrepreneurial affect and, thus, the importance of the present review. In this section, we
begin by presenting the general characteristics of the articles included in our sample, which
we summarize in Table 2, and then categorize which types and forms of affect these studies
have explored in Figure 1.

General Characteristics of Entrepreneurial Affect Research

A variety of academic journals in various fields have published research on entrepreneur-
ial affect (see Table 2). Specifically, of the 18 different journals that have published at least
three articles on the topic (representing 176 articles or 64% of our sample), nine are from
entrepreneurship (128 articles, 46%), six are from general management (38 articles, 14%),
and three are from psychology (10 articles, 4%). Despite this distribution, the top two entre-
preneurship journals, Journal of Business Venturing and Entrepreneurship Theory and
Practice, have published a combined 86 articles, representing almost one-third of the articles
included in our review.

Regarding the geographic context, 133 (54%) of the 245 empirical articles in the sample
analyzed data from Western countries, 50 of which relied on samples in the United States.
Only 34 articles (14%) used data from Asian countries, and 25 (11%) from the Southern
Hemisphere (Africa, Australia, and Latin America). Most surprisingly, 38 (16%) articles did
not disclose the geographical context of their research. As for the entreprencurial context,
only 57 (21%) explicitly state the context for their study or theory, with 29 (10%) focusing
on commercial entrepreneurship, 20 (7%) on social entrepreneurship, and 8 (3%) on corpo-
rate entrepreneurship. Shockingly, 220 (79%) do not specify what type of entrepreneurship
is being researched.

Concerning the methodological approach, while the majority of articles in our sample
(186, or 68%) are quantitative, there are also several qualitative (51, or 18%), conceptual (32,
or 12%), and mixed-methods (7, or 3%) papers as well. Moreover, among the quantitative
studies, 87 employ cross-sectional techniques while 44 employ longitudinal/experience sam-
pling and 29 employ experimental methods. With respect to the level of analysis, almost all
of the articles in our sample (242, or 87%) focus on affect at the individual level of analysis.
Among these articles, 185 focus exclusively on the entreprencur, while 57 focus on other
individuals, such as investors and employees. Finally, only 17 (6%) focus on the dyadic or
group level, and 18 (6%) focus on multiple levels of analysis.

The articles included in our review build on more than 40 different theories of affect.
Passion theories are the most widely used (67, or 24%; e.g., Cardon et al., 2009; Vallerand
et al., 2003), followed by cognitive appraisal theories of emotions (23, or 8%; e.g., Lazarus,
1991), social constructionist theories of emotion (18, or 6%; e.g., Fineman, 1993), broaden-
and-build theory of positive emotions (16, or 6%; e.g., Fredrickson, 2001, 2004), affective
events theory (14, or 5%; Weiss & Cropanzano, 1996), and affect as information (11, or 4%;
e.g., Schwarz & Clore, 1983). However, to our surprise, we find that 105 (38%) articles
included in the review do not use any theory of affect or emotions.
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Table 2
General Characteristics of Entrepreneurial Affect Research

# of Articles % of Total

Journal of Publication

Journal of Business Venturing 55 20%
Entrepreneurship: Theory & Practice 31 11%
Journal of Business Research 12 4%
Journal of Small Business Management 11 4%
Academy of Management Journal 9 3%
International Small Business Journal: Researching Entrepreneurship 9 3%
Academy of Management Review 6 2%
Small Business Economics 6 2%
Strategic Entrepreneurship Journal 5 2%
Academy of Entrepreneurship Journal 4 1%
International Entrepreneurship and Management Journal 4 1%
Journal of Management Studies 4 1%
British Journal of Management 4 1%
Applied Psychology: An International Review 3 1%
Frontiers in Psychology 4 1%
Journal of International Entrepreneurship 3 1%
Journal of Management 3 1%
Journal of Organizational Behavior 3 1%
Other 100 36%
Geographic Context
North America 54 22%
United States 50 20%
Europe 74 30%
Finland 7 3%
Germany 12 5%
Italy 5 2%
Sweeden 6 2%
United Kingdom 10 4%
Asia 34 14%
China 18 7%
Africa 14 6%
Latin America 7 3%
Australia 4 2%
Multi-continent 19 8%
Not reported 38 16%
Entrepreneurship Type
General 219 79%
Commercial 29 11%
Corporate 8 3%
Social 20 7%
Methodological Approaches
Conceptual 32 12%
Qualitative 51 18%
Quantitative 186 67%

(continued)
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Table 2 (continued)

# of Articles % of Total

Cross-sectional 87 32%
Longitudinal/experience sampling 44 16%
Experimental 29 11%
Archival 19 7%
Other 7 3%
Mixed methods 7 3%
Level of Analysis
Individual entrepreneurs 184 67%
Individual employees 13 5%
Individual investors 28 10%
Individual other 16 6%
Relationship/interaction 5 2%
Group 12 4%
Multiple 18 7%
Theories of Affect®
Passion theories 67 24%
Cognitive appraisal theories of emotion 23 8%
Broaden-and-build theory of positive emotions 16 6%
Affective events theory 14 5%
Social constructionist theories of emotion 18 7%
Affect as information 11 4%
Affect infusion model 9 3%
Emotional contagion theories 7 3%
Other theories 47 17%
No main theory 105 38%
Measures, Assessment, or Treatment of Affect®
Psychometric Scales 178 73%
Entrepreneurial passion (Cardon et al., 2013) 33 14%
PANAS (Watson et al., 1988) 25 10%
Harmonious and obsessive entrepreneurial passion (Vallerand et al., 2003) 17 7%
Perceived entrepreneurial passion (Chen, Yao, & Kotha, 2009) 10 4%
Measurement development 6 2%
Previously validated measures 63 26%
Measures developed for the study (i.e., homegrown) 24 10%
Other Assessment or Treatment 75 31%
Coding or assessment in qualitative studies 40 16%
Archival 19 8%
Experimental manipulation 12 5%
Physiological Measures 4 2%

(1) Up to three theories per paper.
(2) Some papers used more than one measure, assessment, and/or treatment of affect.

Regarding the scales used to measure affect, we find three measures of passion widely
used in the field: entrepreneurial passion (Cardon et al., 2013), harmonious and obsessive
passion (Vallerand et al., 2003), and perceived entrepreneurial passion (Chen et al., 2009).
Researchers have also relied extensively on the positive and negative affect schedule
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(PANAS; Watson et al., 1988). In addition to using scales to measure affect, researchers have
also assessed affect in other non-psychometric ways: 40 researchers used qualitative coding
(e.g., Farny, Kibler, Hai, & Landoni, 2019), 19 constructed proxies using archival data (e.g.,
Franzoni & Tenca, 2023), 12 implemented experimental manipulations (e.g., Fu, Tietz, &
Delmar, 2022), and 4 used physiological assessments (e.g., Halko et al., 2017). Notably,
some empirical studies contain a mismatch between the conceptualized affect and the mea-
sured affect. Finally, many empirical articles measure affect without providing a clear ratio-
nale for their scale or item selection.

Categorizing Entrepreneurial Affect

As part of the integrative objective of our review (Rousseau, Manning, & Denyer, 2008),
we have categorized affective constructs in entrepreneurship (see Figure 1) based on the
types of affect that have been studied in our sample. To do so, we took an inductive approach
(Gioia, Corley, & Hamilton, 2013) to expand and refine the theoretical categories of affect
highlighted in the theory section presented in Table 1. As a result, we created three additional
categories of affective phenomena that were not included in our initial typology but that we
identified in the sample of articles. The first category, “affective connection,” emerged from
articles examining affective constructs related to social bonds or relationships (e.g., affective
trust, emotional connection). The second category, “other affective states,” includes a variety
of unrelated affective states (e.g., stress, gut feeling, emotional energy), each of which was
examined in one or two studies only. The third category, “affect-related constructs,” incorpo-
rates phenomena related to affect but that cannot be classified into an affective form (e.g.,
emotional competencies, coping, emotion regulation, emotional labor).

In addition, we refined the categorization by creating subcategories for two affective phe-
nomena: emotions and sentiments. In the case of emotions, we identified three distinct sets
of constructs: discrete emotions, state passion, and other emotional phenomena. Discrete
emotions refer to specific or distinct responses to affective events with a unique phenomenol-
ogy, such as anger, disgust, joy, pride, or shame. As such, each discrete emotion tells a “dif-
ferent story of a person’s ongoing adaptational struggles” (Lazarus & Cohen-Charash, 2001;
49). State passion refers to the temporary, intense experience of pleasant emotions or feelings
that are directed toward a specific activity. The last subcategory, other emotional phenomena,
incorporates three sets of constructs that reflect generic emotional displays or experiences;
reflect groups of discrete emotions (e.g., conflicting emotions, positive emotions); and exam-
ine specific dimensions or components of emotions, such as valence, arousal, and cognitive
appraisal. Of special note, while all the groupings in the other emotional phenomena subcat-
egory characterize discrete emotions, each can be studied independently of any discrete emo-
tion. In the case of sentiments, we identified two sets of constructs: (a) discrete sentiments
(e.g., compassion, empathy, envy) and (b) enduring passion (e.g., passion for inventing, har-
monious entrepreneurial passion).

At the highest level of categorization of entrepreneurial affect, researchers have relied on
emotions (105 articles, or 38%) and sentiments (110 articles, or 39%) the most. However,
passion is the main type of affect being studied (97 articles, or 25%), with 70 papers explor-
ing enduring forms of passion and 26 state forms of passion. Noteworthy, almost all the stud-
ies on state passion examined others’ perceptions of passion, with only two exceptions that
examined how entrepreneurs’ own experience of passion ebbs and flows over time (Gielnik,
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Uy, Funken, & Bischoff, 2017; Stevenson, Guarana, Lee, Conder, Arvate, & Bonani, 2023).
Many articles (47, or 17%) also examined the role of discrete emotions on entrepreneurship,
including anger (8, or 3%), fear (12, or 4%), grief (9, or 3%), and regret (6, or 2%). In addi-
tion, discrete sentiments have also received considerable attention (40 articles, or 14%),
including 17 (6%) articles that explored different conceptualizations of fear (e.g., fear of
failure) and 9 (3%) that have examined compassion. Affective traits have been studied in 26
(9%) papers, including 12 (4%) papers focusing on trait positive affect and 8 (3%) on trait
negative affect. Finally, moods have been examined in 20 (7%) papers, affective connections
in 17 (6%) papers, other affective states (e.g., gut feeling, emotional energy) in 16 (6%)
articles, and other affect-related constructs (e.g., emotion regulation, emotional labor) in 14
(5%) manuscripts.

A Framework of Entrepreneurial Affect

Building on the categorization in Figure 1, we present a framework illustrating the role of
affect in the entreprencurial process in Figure 2. To develop our framework, we built directly
on Shane and Venkataraman’s (2000: 218) foundational definition of entreprencurship as
“how, by whom, and with what effects opportunities to create future goods and services are
discovered, evaluated, and exploited.” Specifically, we disaggregate the entreprencurial pro-
cess to examine sow affect influences the entreprencur (i.e., whom) and the actions they take
in pursuing opportunities (i.e., discovery, evaluation, exploitation). In addition, we present
the effects of the entrepreneur’s characteristics and actions on their affective experience.
After categorizing the findings of each empirical article into each of the four meta-constructs
in our framework (whom, discovery, evaluation, exploitation), we clustered the findings
according to the entrepreneurial construct that affect was found to influence or be influenced
by following an inductive approach (Gioia et al., 2013; Jeon & Maula, 2022). For example,
in the whom portion of the framework, we clustered constructs such as risk preferences and
self-efficacy into a higher-order construct, which we labeled positive psychological charac-
teristics. We also identified and categorized instances in which affect was used to moderate
the relationships in our framework. Importantly, we only included empirical findings regard-
ing forms or categories of affect that have been supported in multiple articles. For example,
as Figure 2 shows, several discrete emotions influence the entrepreneur’s positive psycho-
logical characteristics: anxiety, fear, and shame have a negative relationship, whereas empa-
thy and enthusiasm have a positive relationship with this outcome. Finally, we did not include
findings that examined relationships between affective forms or that compared different
types of entrepreneurs. In the following subsections, we describe each of the meta-constructs
in our framework, summarize key findings, and highlight rigorous exemplar studies.

Whom

This meta-construct represents the entrepreneurs and their characteristics. The first sub-
set of 86 articles (12 conceptual) in the whom portion of our framework studies zow affect
influences positive psychological characteristics, intention, and positive well-being.
Another subset of 26 articles explores the effects of entrepreneurs’ ability and positive
psychological characteristics, as well as interventions targeting the entrepreneur, on their
affective experience.
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How. Articles that examine positive psychological characteristics of the entrepreneur
have looked at how affect influences individual constructs, such as self-efficacy, risk prefer-
ence, cognition, and creativity. Overall, pleasant, discrete emotions (e.g., empathy, enthu-
siasm), enduring passion (e.g., entrepreneurial, developing, harmonious), and trait positive
affect are positively related, whereas unpleasant discrete emotions (e.g., anxiety, fear) and
trait negative affect are negatively related to these entreprencurial outcomes. These find-
ings are consistent with broaden-and-build theory, indicating that positive affect broadens
the scope of attention and thought-action repertoires, whereas negative affect narrows them
(Fredrickson, 2004; Fredrickson & Branigan, 2005), as well as affect-as-information theory,
indicating that affect serves as informational signals and increases the availability of affect-
congruent information (Schwarz & Clore, 1983). For example, several studies found a posi-
tive relationship between different forms of enduring passion and self-efficacy (e.g., Bacq
& Alt, 2018; Murnieks, Mosakowski, & Cardon, 2014; Huyghe, Knockaert, & Obschonka,
2016). In another example, Baron and Tang (2011) found that trait positive affect among
founding entrepreneurs is positively related to their creative behavior.

Another set of articles has examined how affect influences intention, which refers to
entrepreneurs’ “states of mind that direct attention, experience, and action toward a business
concept” (Bird, 1988: 442). The majority of the studies have found that enduring forms of
affect, including anxiety, fear, fear of failure, obsessive passion, and affective commitment,
are negatively related to entrepreneurial intention, whereas affection-based social circles,
entrepreneurial passion, and trait compassion are positively related to entrepreneurial inten-
tion. These findings demonstrate that affective states direct attention and prioritize behaviors,
a position put forward by social functional theories of emotions (e.g., Keltner & Haidt, 1999).
For example, research has found that the level of entrepreneurial passion among business
students (Dheer & Castrogiovanni, 2023) and homebrewers (Biraglia & Kadile, 2017) is
positively related to their intentions to start a commercial business. In another study, Rieger,
Griindler, Winkler, Tschauner, and Engelen (2021) found that trait compassion is positively
related to the intention to become a social entrepreneur.

The last set of articles explored how the entrepreneurs’ affect influences their positive
well-being or the presence of indicators of psychological adjustment, such as life or job sat-
isfaction and recovery from failure, and the absence of indicators of psychological malad-
justment, such as burnout (Houben, Van Den Noortgate, & Kuppens, 2015). Overall,
positive forms of affect, including pleasant emotions, harmonious passion, and trait posi-
tive affect, are positively associated with entreprencurial well-being, while negative forms
of affect, including the emotional cost of failure, regret, and trait negative affect, are nega-
tively related to well-being. These findings contribute to our understanding of the entrepre-
neur’s well-being, which is useful because disciplinary findings on different aspects of
well-being paint a complex picture; they show that positive and negative aspects of well-
being are conceptually distinct from each other and can have different predictors (Houben
et al., 2015; Portocarrero, Gonzalez, & Ekema-Agbaw, 2020). For example, de Mol, Ho,
and Pollack (2018) found that obsessive (harmonious) passion is negatively (positively)
related to burnout. Interestingly, some studies in this arca have revealed counterintuitive
findings that break with the pattern described previously, such as Cardon and Arwine
(2024), who found that loneliness can be both beneficial and detrimental to the well-being
of the entrepreneur.



18 Journal of Management / Month XXXX

Effects. Turning our attention to the effects of entrepreneurs’ characteristics, the first
subset of articles examined how entrepreneurs’ abilities and knowledge influence their
affect. The only consistent finding shows that entrepreneurs’ abilities (e.g., cognitive adapt-
ability, work competence) are positively related to their enduring sense of entrepreneurial
passion (e.g., Dheer & Castrogiovanni, 2023). Interestingly, when researchers attach a dif-
ferent context to the sentiment of entrepreneurial fear, the influence of their abilities differs:
knowledge is negatively related to both the fear of starting a business and the fear of failure,
whereas prior experience of failure is positively related to fear of failure (Qian & Miao, 2016;
Sepulveda & Bonilla, 2014).

Consistent with the idea that positive emotions signal and therefore go hand in hand with
overall psychological well-being (Diener, Sandvik, & Pavot, 2009), another set of findings
shows that entrepreneurs’ positive psychological characteristics (e.g., self-efficacy, opti-
mism) are positively related to pleasant emotions and sentiments, as well as enduring forms
of passion. For example, entreprencurial self-efficacy is positively related to positive feelings
(of passion) in the short term and is positively related to identity centrality (of passion) in the
longer term (Lex, Gielnik, Spitzmuller, Jacob, & Frese, 2022). Finally, the last set of findings
in this portion of the framework suggests that interventions or training programs targeting the
entrepreneur enhance discrete sentiments and enduring passion. For example, loving-kind-
ness meditation mitigates entreprencurs’ fear of failure, mediated by enhanced self-compas-
sion (Engel, Noordijk, Spoelder, & van Gelderen, 2021). These findings align with research
on wise interventions, which suggest that when an intervention manages to alter individuals’
perceptions of themselves (e.g., entrepreneurial fear, enduring passion), downstream conse-
quences can follow (Brockner & Sherman, 2019; Portocarrero & Burbano, 2024).

Discovery

This meta-construct represents an entrepreneur’s discovery of opportunities, which in the
context of our sample includes findings related to both alertness and recognition (Kirzner,
2009). The only set of 19 articles (3 conceptual) in the discovery portion of our framework
studies how affect influences entrepreneurial alertness and opportunity recognition. Of note
is that none of the papers included in our review examined the effect of discovering opportu-
nities on entrepreneurs’ affective experience.

How. The first set of papers found that enduring forms of passion and affective
traits are positively related to entrepreneurial alertness or “an attitude of receptiveness
to available (but hitherto overlooked) opportunities” (Kirzner, 1997: 72). For example,
Tang, Kacmar, and Busenitz (2012) found that trait positive affect is positively related
to the three dimensions of alertness (i.e., search, association, and evaluation), while
trait negative affect is negatively related to each dimension. The fact that positive forms
of affect are related to expansive exploration is representative of what we know about
affect as directing cognition (Frijda, 2017). As suggested by Fredrickson (2004), pleas-
ant affect signals that the environment is safe to explore and build resources for the
future, whereas unpleasant forms of affect signals that there is a problem and focus is
needed. The second set of papers shows that discrete sentiments and enduring forms of
passion are positively associated with opportunity recognition, or “the process through
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which ideas for potentially profitable new business ventures are identified by specific
persons” (Baron & Ensley, 2006). For example, self-compassion and other-regarding
compassion are positively related to prosocial opportunity recognition via both reflexiv-
ity and imprinting (Yitshaki, Kropp, & Honig, 2022).

Evaluation

This meta-construct represents the evaluation or the assessment of the feasibility and
desirability (Haynie, Shepherd, & McMullen, 2009) of opportunities. The only set of 45
articles (4 conceptual) in the evaluation portion of our framework studies how affect influ-
ences the evaluation conducted by entrepreneurs and investors. Similar to the discovery por-
tion of the framework, none of the findings examined the effect of evaluating opportunities
on entrepreneurs’ affective experience.

How. In the set of papers where the entreprencur is the evaluator, all the findings sug-
gest that entrepreneurs’ pleasant (unpleasant) discrete emotions are positively (negatively)
related to their assessment of the feasibility and desirability of entrepreneurial opportuni-
ties. For example, Grichnik, Smeja, and Welpe (2010) found that joy is positively related
to entrepreneurs’ opportunity evaluation. In another example, Kollmann, Stéckmann, and
Kensbock (2017) found that fear of failure mediates the negative relationship between the
entrepreneur’s perception of obstacles and opportunity evaluation. These findings corre-
spond with the larger dialogue in affective science on emotions and risk assessment (Lerner
& Keltner, 2001).

In the second set of papers, researchers have examined how the emotions of the entre-
preneur influence investors’ assessments or funding decisions, that is, how perceivers
respond to emotional cues. Indeed, according to the emotions as social information (EASI;
van Kleef & Cote, 2022) perspective, emotions can spark observers’ cognitive inferences
as well as affective responses. Several papers found a positive association between dis-
played or perceived passion and funding potential or performance. For example, Mitteness,
Sudek, and Cardon (2012) found that perceived passion significantly influences the fund-
ing potential of angel investors. Warnick et al. (2018) found that both venture capitalists’
and angel investors’ perceptions of entrepreneurs’ passion are positively related to proba-
bility of investment; the effect is stronger when investors also perceive entrepreneurs’ as
open to feedback. Shane, Drover, Clingingsmith, and Cerf (2020) found that founders’
displayed passion increases informal investor neural engagement measured through fMRI
and interest in the venture. Finally, aside from state passion, other papers examined com-
plex relationships (i.e., positive, negative, and curvilinear) between entrepreneurs’ discrete
emotions and investors’ assessments or funding decisions. For example, Jiang, Yin, and
Liu (2019) found that excessive displays of positively-valenced affect can have a negative
impact on crowdfunding decisions, such that an excessive duration of displayed joy in
pitches has an inverted U-shaped relationship with funding performance. Warnick, Davis,
Allison, and Anglin (2021) found a positive relationship to frequency of change in entre-
preneurs’ facial expression on emotion on crowdfunding performance, and an inverted
U-shaped relationship for the influence of frequency of happiness, anger, and fear on fund-
ing performance.
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Exploitation

This meta-construct represents the exploitation of entrepreneurial opportunities or the
“building [of] efficient, full-scale operations for products or services created by, or derived
from, a business opportunity” (Choi, Levesque, & Shepherd, 2008). The first subset of 103
articles (5 conceptual) in the exploitation portion of our framework studies zow affect influ-
ences the entrepreneurs’ exploitation activities, behavior or performance, and exit intentions,
as well as employee-, team-, and firm-level outcomes. Another subset of 32 articles (3 con-
ceptual) explores the effects of entrepreneurs’ attitudes, behaviors, stressors, and failure on
their affective experience.

How. A large set of papers examined how affect influences the individual entreprencur
during the exploitation process. The first construct evaluated by these papers is generic
exploitation activities, and it has only been studied in relation to discrete emotions and endur-
ing passion. Interestingly, researchers have found that pleasant and unpleasant emotions can
have both positive and negative effects on exploitation. Because exploitation entails different
activities, it is natural that there are mixed results when comparing the effect of emotional
states—that is, emotions direct attention in different ways, and therefore, no emotion domi-
nates others across tasks (Elfenbein, 2007). Specifically, Welpe, Sporrle, Grichnik, Michl,
and Audretsch (2012) and Grichnik et al. (2010) find that fear is negatively related to exploi-
tation, but they arrive at mixed findings regarding joy, with the former finding a positive
relationship and the latter finding a negative relationship.

The second set of constructs has examined how several forms of affect influence entrepre-
neurs’ positive behaviors and individual performance. With two exceptions, researchers
exploring these relationships have consistently found that pleasant discrete emotions, affec-
tive connections, and enduring forms of passion have a positive effect on individual-level
entrepreneurial behaviors and performance. Building on the tenets of affective events theory,
these findings are aligned with work on emotions in organizations, demonstrating that emo-
tions and other forms of affect can influence performance (Weiss & Cropanzano, 1996). For
example, Yitshaki et al. (2022) find that self-compassion and other-regarding compassion are
positively related to prosocial action via reflexivity and imprinting and Valéau, Gabay-
Mariani, and Paillé (2024) find that entrepreneurs’ persistence draws on initial and long-term
affective commitment. Interestingly, Morris, Kuratko, Santos, and Soleimanof (2024) find
that a liability of poorness contributes to both a fear of failure and a fear of success; whereas
fear of failure can lead the entrepreneur to both manage a venture more conservatively and be
more driven, tenacious, and resilient, fear of success can lead to procrastination, avoidance,
self-sabotage, and failing to act. Finally, researchers have also found that unpleasant discrete
emotions are positively associated with entreprencurs’ intention to exit. For example, the
intention to exit is positively related to both group fear (Huang, Souitaris, & Barsade, 2019)
and fear of failure (Shahid, Mei, & Battisti, 2024).

Researchers have also explored how entrepreneurs’ affects influence the attitudes and
behavior of employees in entrepreneurial ventures. Consistent with leader-member exchange
theory (Dansereau, Graen, & Haga, 1975), leader and subordinate interactions—and, in par-
ticular, leader emotions—can dynamically shape employee outcomes (Cropanzano et al.,
2017). For example, employees’ perceptions of the entrepreneurs’ unpleasant (pleasant) emo-
tions are negatively (positively) related to employees’ attitudes and behaviors (e.g., Brundin,
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Patzelt, & Shepherd, 2008). In addition, Breugst, Domurath, Patzelt, and Klaukien (2012)
found that employees’ perceptions of entrepreneurs’ passion for inventing and developing
enhance their commitment to entreprencurial ventures, while employees’ perception of pas-
sion for founding reduces their commitment. Furthermore, two papers (Patzelt, Gartzia,
Wolfe, & Shepherd, 2021; Shepherd, Patzelt, & Wolfe, 2011) conclude that employees’ own
unpleasant emotions are negatively related to their attitudes and performance.

Regarding team-level outcomes, affective connection and team-level passion are related
to team performance. While researchers have found a positive effect of affective trust on
team performance (e.g., Eva, Newman, Miao, Cooper, & Herbert, 2018), team passion has
different effects on team performance depending on the foci of passion. For example, team
entrepreneurial passion for inventing is positively related to team performance for mono-
focal TEP teams and complete poly-focal TEP teams but is negatively related to perfor-
mance for incomplete poly-focal TEP teams (Santos & Cardon, 2019). Other findings
indicate that average team passion is not related to venture performance, but passion focus
variety is negatively related to venture performance (de Mol, Cardon, de Jong, Khapova,
& Elfring, 2020). These findings contribute to the larger dialogue on shared group affect,
which has focused on group member contagion and homogeneity of experiences (Barsade
& Knight, 2015).

The final set of papers in this category examines how different forms of affect influence
firm-level outcomes, including venture growth, innovation, performance, and survival. On
the one hand, we know that entrepreneurs’ pleasant discrete sentiments (compassion) and
enduring forms of passion, with the exception of obsessive passion, have positive relation-
ships with firm outcomes. These findings parallel upper echelons theory in organizational
research showing that top managers’ characteristics are associated with organizational out-
comes (Neely et al., 2020). For example, Ho and Pollack (2014) find that harmonious passion
is positively related to out-degree centrality, and obsessive passion is negatively related to
out-degree centrality, which is positively related to business income by way of referral
income. On the other hand, affective traits and affect-related constructs have less straightfor-
ward relationships with firm outcomes. For example, Uy, Sun, and Foo (2017) found that
entrepreneurs’ affect spin—or a person’s reactivity to emotional events—is negatively related
to venture goal progress, and Baron et al. (2011) found that trait positive affect has a curvi-
linear relationship with product innovation and sales growth rate.

Effects. The final set of papers in our framework explores the effects of entrepreneurs’
attitudes, behaviors, stressors, and failure on their affective experience. Just as employees
make sense of their work environment and create subjective meaning and affective responses
(Weick, Sutcliffe, & Obstfeld, 2005), so do entrepreneurs’ perceptions and behaviors affect
their emotional experiences. Researchers have found that work engagement is positively
related to positive affect while workaholism is positively related to negative affect (Gor-
gievski, Moriano, & Bakker, 2014), that managing responsibility is positively related to the
sense of achievement and to emotional exhaustion (Wei, Cang, & Hisrich, 2015), and that
shared authentic leadership behavior of new venture top management teams’ is positively
related to positive team affective tone (Hmieleski, Cole, & Baron, 2012). Entrepreneurial
stressors, including venture failure, positively (negatively) influence unpleasant (pleasant)
discrete emotions. Consistent with appraisal theories of emotions, emotions arise from inter-
pretations of significant events or stimuli in one’s environment (Ellsworth & Scherer, 2003).
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Table 3
Directions for Future Research: Research Approach
General Study Characteristic Key Concerns from Extant Literature Directions for Future Research
Affective phenomenon Affective constructs used Be consistent with affective
interchangeably terminology
Misalignment between affective form/ Use feature differentiation when
type and entrepreneurial construct selecting affective form/type
Theory of affect Atheoretical empirical research Ground theorizing in existing
conceptual frameworks
Lack of theory to explain Contextualize theorizing of affect
entrepreneurial affect in entrepreneurship
Methodological and Prevalence of cross-sectional research Employ more robust methods that
measurement approaches offer causal inference
No rationale for measurement decisions Ensure alignment between theory
and method
Focus on the individual entrepreneur Examine group and interpersonal
affect
Context Failure to disclose entrepreneurship Be explicit regarding sample
context characteristics
Focus on commercial entrepreneurship Conduct more research on social
and commercial entrepreneurship
US- and UK-based samples Collect data from non-Western
contexts

For example, failure has been found to be positively related to grief (Cope, 2011; Jenkins,
Wiklund, & Brundin, 2014), while daily entrepreneurial stressors (e.g., workload and finan-
cial stressors) are negatively related to pride (Xu, Kellermanns, & Jin, 2022).

Moderators

Several scholars have explored how affect influences several relationships in the entrepre-
neurial process. Discrete emotions and enduring forms of passion are the two categories of
affect that have been examined most as moderators of entreprencurial relationships.
Specifically, researchers have explored how anticipated regret (Jiatong, Murad, Bajun, Syed,
& Munir, 2022; Neneh, 2019), enduring forms of passion (Costa, Santos, Wach, & Caetano,
2018; De Clercq, Honig, & Martin, 2013; Su, Luo, Lau, & de Jong, 2024; Warnick et al.,
2021), and fear (Vesci, Crudele, Feola, & Parente, 2023; Welpe et al., 2012) influence rela-
tionships such as the effects of entrepreneurial intention on behavior and the effects of entre-
preneurial training on opportunity recognition.

An Agenda for Future Research on Entrepreneurial Affect

This review seeks to shine a brighter light on how distinct forms of affect are related to
entrepreneurship. To do so, we first build on affective sciences to categorize the myriad of
affective constructs in entrepreneurship. We then leverage our categorization to develop a
comprehensive framework of entrepreneurial affect that describes the current state of the
literature. Based on our insights from these findings, we outline in the sections below an
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Table 4
Directions for Future Research: Entrepreneurial Affect

Meta-construct

Sample Research Questions

Whom
How

Effects

Discovery
How

Effects

Evaluation
How

Effects

Exploitation
How

Effects

How do discrete sentiments (e.g., pride, shame) and affective traits (e.g., affect spin) influence
entrepreneurs’ psychological capital?

How do affective traits (e.g., gratitude, compassion) and enduring passion influence
entrepreneurs’ psychological well-being?

How does affect influence psychological experience in the context of entrepreneurial
teams?

What are the effects of entrepreneurs’ identity on their experience and display of emotions,
including passion?

How does intention influence entrepreneurs’ discrete emotions, state passion, and moods?

How do interventions and training programs (e.g., wise interventions) influence
entrepreneurs’ affective experiences?

How do discrete emotions (e.g., anger, joy, envy, shame) influence idea generation?

How can experimental, experience sampling, and qualitative methods (e.g.,
phenomenological interviews) be used to shed light on the affective states that influence
the discovery process?

What are the effects of opportunity discovery on different affective forms (e.g., discrete
emotions, moods, discrete sentiments)?

How do different approaches to discovering opportunities (e.g., recognition, discovery,
creation) influence different affective states (e.g., discrete emotions, state passion)?

How does the discovery of social vs. commercial opportunities influence different discrete
sentiments (e.g., empathy) and enduring forms of passion (e.g., obsessive passion for
discovery)?

How does the affect of entrepreneurs and entrepreneurial teams influence how they evaluate
opportunities?

How does the enduring affect of funders (e.g., hubristic pride, trait compassion) influence the
funding decision?

How do entrepreneurs’ evaluation of opportunities in the short- and long-term influence their
moods and discrete sentiments, respectively?

How does the decision to support entrepreneurial ventures influence external evaluators’
affective experience?

How does the evaluation process influence the affective connection between entrepreneurs
and external evaluators?

How do unpleasant discrete emotions (e.g., anger, shame) influence entrepreneurs’ intentions
to exit?

How do discrete emotions (e.g., joy, sadness) influence entrepreneurial team performance?

How does ongoing negative feedback influence fear of failure and passion for developing,
inventing, and founding?

How do entrepreneurs’ actions influence the affective experience (e.g., obsessive and
harmonious passion) of other stakeholders?

How do entrepreneurial milestones (e.g., launching a new product or venture) influence group
emotions (e.g., ambivalence, anxiety, joy)?

How does failure influence pleasant discrete emotions (e.g., happiness, relief)?
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agenda for scholars interested in extending the entrepreneurial affect literature going for-
ward. To do so, we begin by presenting opportunities to improve the overall rigor of research
on entrepreneurial affect by leveraging the insights gleaned from both our findings about the
general characteristics of the articles in our review and our categorization of the affective
constructs they have examined (see Table 3). We then present theoretical opportunities for
future research related to each meta-construct in our framework, with particular attention to
how future scholars can add to what we know about #ow affect influences entrepreneurship
as well as the effects of entrepreneurship on affect (see Table 4).

Research Approach

Affective phenomena. Researchers examining entrepreneurial affect frequently use the
terms affect, feeling, emotion, sentiment, and mood interchangeably. As we have high-
lighted in the theory section and through the categorization of entrepreneurial affect, this
practice lags behind the foundational work in affective sciences, where these concepts
have been distinctly defined (e.g., Frijda, 1994) and clarified (e.g., Scherer, 2005). Conse-
quently, this lack of precision has hindered the development of a coherent understanding
of how various forms and types of affect influence the entrepreneurial journey (Ash-
kanasy & Humphrey, 2011). Thus, we urge scholars to state the form and type of affect
they will examine, to define the construct clearly, and to be consistent with their terminol-
ogy throughout their manuscript.

While scholars have come to realize the importance of affect in entrepreneurship, they do
not always fully consider the specific characteristics of the form and type of affect they adopt
in their research. This results in a lack of precision in not only which affective constructs are
chosen for investigation but also how they influence and are influenced by entrepreneurship.
Take the case of emotions and moods, which represent within-person affective phenomena, in
the form of states. These states are bound by time and can emerge or change rapidly after
individuals or groups encounter emotional events (Weiss & Cropanzano, 1996). An entrepre-
neur might be momentarily happy after a successful meeting with an angel investor or might
be angry at an employee for a preventable mistake. Those feelings will dissipate at the end of
the emotional episode. Therefore, research on emotions should focus on entrepreneurial events
or episodes and not on longer-term operationalization of entrepreneurial outcomes. Conversely,
for the study of longer-term operationalizations of entrepreneurial outcomes, such as some
forms of performance, success, and survival, appropriate affective concepts to be used as pre-
dictors would be more stable forms of affect (i.e., affective dispositions), which allow research-
ers to study phenomena focusing on between-person variations (Beal et al., 2005). Therefore,
in selecting their affective constructs, we urge scholars to use Scherer’s (2005) feature differ-
entiation approach to understand better and identify the form and type of affect that best fits
their research question (see Table 1). As we discussed in the theory section, researchers can
analyze if a specific affective form is event focused (i.e., elicited by an event) or appraisal
driven (i.e., driven by evaluative processes) or varies based on the intensity, rapidity of change,
response synchronization (i.e., different intra-personal systems reacting in synchronicity),
behavioral impact, or centrality to the entrepreneurs’ identity.

Theoretical foundation. 1t is important to point out that the findings of our review sug-
gest that scholars are employing a wide range of theories to inform their research. However,
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one-third of the papers included in our review do not reference any theory of affect. Because
of this lack of theorizing, it is difficult to determine precisely how affect relates to entrepre-
neurial phenomena. We, therefore, urge researchers to ground their theorizing and hypothesis
development in existing conceptual frameworks (Sparrowe & Mayer, 2011).

Importantly, the majority of theories of affect in the paper in our sample come from the
affective sciences, with a limited number of theories developed to explain the affective expe-
rience of entrepreneurs in particular—specifically, around passion (e.g., Cardon et al., 2009,
2017), funding (Ashta, 2019; L. Huang & Knight, 2017), and grief (e.g., D. A. Shepherd,
2003). While informative, these studies only begin to scratch the surface of the complex
dynamics that define the entrepreneurial context. Accordingly, we urge scholars to engage in
more contextual theorizing (e.g., Welter & Baker, 2021) in order to better inform research on
entrepreneurial affect and to “give back” to the larger field of affective sciences.

Methodological rigor and transparency. While researchers have used a healthy mix of
methodological approaches, the findings suggest that a broader approach to quantitative
research is needed. That nearly half of the quantitative studies on entreprencurial affect ana-
lyze cross-sectional data is concerning as such a design, while useful in establishing the
presence, absence, and nature of relationships, can nevertheless neither test causal processes
nor establish change (Bono & McNamara, 2011). Coupled with the biases associated with
common method, social desirability, and self-reports (e.g., Donaldson & Grant-Vallone,
2002), we encourage scholars to conduct more rigorous quantitative research, such as lon-
gitudinal, experimental, physiological assessments, or experience sampling so that they can
generate richer insights and better assess causal effects for readers. For example, random-
ized experiments are considered the gold standard for testing causal relationships and ruling
out alternative explanations (Bolinger, Josefy, Stevenson, & Hitt, 2022; R. M. Stevenson,
Josefy, McMullen, & Shepherd, 2020), but our review indicates that this method is currently
underused. By inducing affects that differ across experimental conditions, researchers can
examine their effects on discovery, evaluation, and exploitation of entrepreneurial oppor-
tunities. While randomized experiment in a controlled setting prioritizes internal validity,
researchers concerned with external validity are encouraged to consider quasi-experiment,
natural environment, field experiment, or combining a lab experiment with a field study to
offer complementary evidence in terms of internal and external validity (R. M. Stevenson &
Josefy, 2019).

While researchers have used a variety of measures, assessments, and treatments of affect,
they often fail to provide a rationale for their decisions. Each measure was originally devel-
oped around specific conceptual foundations and researchers working on entrepreneurial
affect should take into account these diverse conceptual foundations for measure selection.
For example, one of the most widely used affective measures in our review, PANAS (Watson
et al., 1988), has several issues that are often neglected. On the one hand, the items used
represent different affective categories, including emotions and moods (Larsen & Diener,
1992), which is likely a consequence of the developers not being sufficiently concerned with
the distinction among different affective states over 30 years ago. On the other hand, although
several researchers use the PANAS to capture the entire pleasantness dimension of the affec-
tive domain, it only represents a part of it (i.e., the highly activating states)}—not including
moderately activating states, such as happy and glad or sad and miserable (Larsen & Diener,
1992). Thus, we urge scholars to disclose their rationale for and validity of the measure,
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assessment, or treatment of affect—whether new or established—in each study, and to ensure
that the approach used matches the theoretical construct they are examining.

Finally, regarding the level of analysis of affect, current research on entrepreneurial affect
offers valuable insight from the perspective of the individual entrepreneur. However, with the
exception of the stream of research exploring investors in the evaluation stage, it often
ignores other agents and interpersonal dynamics that are essential to the entreprencurial pro-
cess. Specifically, this heavy skew toward the individual is problematic, given the evidence
that most ventures are founded by teams (Gartner, Shaver, Gatewood, & Katz, 1994) and that
entrepreneurship occurring within existing organizations often involves teams (Corbett,
Covin, O’Connor, & Tucci, 2013). As such, we suggest researchers to further explore group
affect (e.g., Boone, Andries, & Clarysse, 2020) and affect from a dyadic and interpersonal
perspective (e.g., L. Huang & Knight, 2017). In addition, more researchers should explore
affect from multiple levels of analysis (e.g., Mantere, Aula, Schildt, & Vaara, 2013), as the
emotional displays of one individual, such as a managing entreprencur, can have critical
effects on groups of employees, customers, or other stakeholders involved in the venturing
process (Van Kleef, 2016).

Context. Although the overwhelming majority of papers in our review did not disclose
the type of entrepreneur being studied, it is implicit that they are studying commercial entre-
preneurs, leaving only a small minority of papers focused on corporate and social entrepre-
neurship combined. The omission of studies on these latter domains is surprising due to the
increased attention given to context, both from a theoretical (e.g., Bruton, Zahra, Van de Ven,
& Hitt, 2021; Welter & Baker, 2021) and empirical (e.g., Newbert, Kher, & Yang, 2022) per-
spective. Although different types of entrepreneurs and entreprencurial processes have simi-
larities, they also differ in substantial ways. For example, social entrepreneurs are striving to
create social value as well as a sustainable financial income and manage tensions between
these potentially contradicting objectives (Lehner & Kansikas, 2012). Thus, perseverance
and tolerance to the frustration inherent in the pursuit of their hybrid mission are important
characteristics for social entrepreneurs, which may make entreprencurial events even more
emotional in this context. Furthermore, commercial, corporate, and social entrepreneurs dif-
fer in the degree of risk they tend to take (Mair & Marti, 2006; Peredo & McLean, 2006);
corporate entrepreneurship may be perceived by entrepreneurs as the least risky context, and
social entrepreneurship as the riskiest, since creating sustainable social change is a highly
complex and uncertain goal. In light of the nuances, we encourage future research on entre-
preneurial affect to both explicitly specify the types of entrepreneurs and entrepreneurial
contexts to which their research is generalizable and, more importantly, explore the role of
affect in the contexts of social and commercial entrepreneurship. Finally, entrepreneurship
researchers have begun to explore marginalized entrepreneurs and entrepreneurship in chal-
lenging contexts, including necessity entrepreneurs (e.g., O’Donnell, Leger, O’Gorman, &
Clinton, 2024) and entrepreneurs with mental disorders (e.g., Freeman, Lerner, & Rauch,
2024; Johnson, Madole, & Freeman, 2018; Yu, Wiklund, & Pérez-Luifio, 2021). To the extent
that affect may play important roles in explaining how these entrepreneurs’ unique expe-
riences promote or inhibit their pursuits of entrepreneurial opportunities, we encourage
research in this area.

Regarding the geographic context, Europe and the United States are important contexts
for the study of entreprencurial affect given that they have some of the highest rates of
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entrepreneurship in the world (Marcotte, 2013). However, this focus on the West creates a
gap in our knowledge of how affect influences and is influenced by the entrepreneurial pro-
cess in other geographic contexts. Culture shapes not only how people experience affective
events and express emotions (e.g., Lazarus, 1994; Markus & Kitayama, 1991; Tsai, 2021) but
also how people evaluate innovative ideas and pursue entrepreneurial opportunities (Stephan,
2022). Given these cultural differences and the resource constraints characterizing emerging
economies (e.g., Rawhouser, Sutter, Holzaepfel, Conger, & Newbert, in press), we suggest
that researchers explore non-Western entrepreneurial contexts to expand our understanding
of entrepreneurial affect.

Whom

How. There is ample room for researchers to explore how specific forms of affect influ-
ence several relevant characteristics of the entrepreneur. Despite the important role of psy-
chological capital in the entrepreneurial process (e.g., Chatterjee, Shepherd, & Wincent,
2022), most research on this topic has focused on entrepreneurial self-efficacy (e.g., Dal-
borg & Wincent, 2015; Markman et al., 2005; Shahriar & Shepherd, 2019; Stroe, Parida, &
Wincent, 2018). Thus, one direction is to examine how affect influences the other dimen-
sions of entrepreneurs’ psychological capital (i.e., optimism, resilience, and hope; Yu, Zhu,
Foo, & Wiklund, 2022). Due to the relatively stable nature of entrepreneurs’ psychological
characteristics, we encourage future research on temporally consistent types of affect, such
as discrete sentiment (e.g., pride, shame) and affective traits (e.g., affect spin). Another
avenue for research is expanding our understanding of how affect influences entrepre-
neurs’ psychological well-being, a critical component of entrepreneur’s well-being. Psy-
chological well-being refers to an entrepreneur’s positive adjustment or functioning and
includes six components: self-acceptance, autonomy, environmental mastery, purpose in
life, personal growth, and positive relations with others (Ryff, 1989). Building on research
from personality psychology examining the association of traits with psychological well-
being (e.g., Portocarrero et al., 2020), we recommend scholars consider the influence of
more stable forms of affect, including affective traits (e.g., gratitude, compassion) and
enduring passion, on this important indicator of well-being. Given the small but grow-
ing body of research exploring how affect influences the psychological experience of the
entrepreneur (e.g., Marshall, Meek, Swab, & Markin, 2020; Uy et al., 2017), we encour-
age an explicit focus on entrepreneurial teams, which have received little attention from
researchers in this area.

Effects. Our review indicates that most studies in this area focus on enduring forms of
affect. Although this work has shed light on the role of stable characteristics of the entrepre-
neur on their affective experience, more research is needed to understand how more ephem-
eral forms and types of affect are influenced by the entrepreneur. Given that identity centrality,
or the “relative importance that an individual places upon a focal identity compared to other
identities” (Murnieks et al., 2014), is a core feature of discrete emotions (see Table 1), coupled
with the sizable literature on identity in the entrepreneurship field (e.g., Crosina, 2024; Hoang
& Gimeno, 2010; Oo, Allison, Sahaym, & Juasrikul, 2019; Shepherd & Haynie, 2009), we rec-
ommend that more scholars explore the effect of entrepreneurial identity on the experience and
display of emotions, including passion (e.g., Murnieks, Cardon, & Haynie, 2020). In addition,



28 Journal of Management / Month XXXX

although a significant amount of research hypothesizes and empirically tests the influence
of affect on entrepreneurial intention, no articles in our sample have explored the impact
of intention on affect. Given that affect is a critical motivator of behavior and intention is a
core antecedent of entrepreneurial action, we encourage scholars to examine affect’s role as
a potential mechanism linking intention to downstream entrepreneurial phenomena. Because
discrete emotions, state passion, and moods are high on behavioral impact (see Table 1),
we call on researchers to study whether and to what extent they are influenced by intention.
Finally, given the promising effects of interventions on entrepreneurial attitudes and behav-
ior (e.g., Stevenson et al., 2023), we suggest scholars explore the effects of several types of
interventions and training programs (e.g., wise interventions) on different forms of affect.

Discovery

How. Given the small number of studies in this category, coupled with the importance
of discovery to the overall entrepreneurial process (Shane, 2000), we urge scholars to ramp
up research on how the discovery phase is informed by entreprencurial affect. To date, most
of the attention has been on alertness and recognition; however, there are other essential
parts of the discovery process, such as effectuation (Stroe et al., 2018) and idea generation
(Envick, 2014), that are influenced by the affect of the entrepreneur and, yet, have received
only scant attention. Of course, because of the fleeting nature of entrepreneurial opportuni-
ties (Dimov, 2011), and the ephemeral forms of affect that are likely to lead to them, they
are inherently difficult to study with traditional cross-sectional analysis. Therefore, we urge
scholars to adopt experimental methods to explore how entrepreneurs induced to experience
discrete emotions (e.g., anger, joy, envy, shame) react to environmental cues that allow for
idea generation as well as experience sampling techniques to identify which affective states
may influence when and how individuals effectuate opportunities in relevant contexts, such
as entreprencurship courses or early-stage incubators (see Lévesque & Stephan, 2020, for
more insight on these and related methods). Scholars could also triangulate their findings by
conducting qualitative research, such as phenomenological interviews (e.g., Discua Cruz &
Hamilton, 2022; Gordon, Hamilton, & Jack, 2012; McKeever, Anderson, & Jack, 2014), to
dig deeper into how entrepreneurs discover opportunities and the emotions and moods that
are involved in the process.

Effects. Given the sole focus on affect as an antecedent to discovery, we encourage
researchers to study how different forms of affect may be influenced by this process. For
example, given the emotional costs associated with the pursuit of entreprencurial opportu-
nities (Kibler, Sirén, Maresch, Salmivaara, & Fink, 2024), scholars may explore the pleas-
ant discrete emotions that are likely to result from the identification of a viable opportunity
as well as the negative moods, or even discrete sentiments, that are likely to result from
ongoing fruitless attempts to do so. Moreover, we encourage researchers to examine how
different approaches to discovering opportunities (e.g., recognition, discovery, creation;
Sarasvathy, Dew, Velamuri, & Venkataraman, 2010) can lead to different affective states,
including discrete emotions and state passion. For example, given the surprise associ-
ated with “pushing back the boundaries of sheer ignorance” that enables entrepreneurs to
become alert to pre-existing opportunities (Kirzner, 1997: 62), perhaps the opportunity
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recognition process is associated with joy and excitement, whereas the endogenous pro-
cess of enactment that is central to the creation process (Alvarez, Barney, & Anderson,
2013) results in pride and state passion. Furthermore, given the contrasting goals between
social versus commercial entrepreneurs (Pache & Santos, 2013), the discovery of each
type of opportunity may also lead to distinct types of affect. Thus, it may be worthwhile to
explore whether the discovery of social opportunities can help infuse entrepreneurs with
empathy, while the discovery of commercial opportunities can lead to a stronger sense of
obsessive entrepreneurial passion for discovery.

Evaluation

How. The articles included in this area collectively highlight the influence of discrete
emotions and state passion on opportunity evaluation. Although this stream of research sheds
important light on the influence of affective states in the event-focused portions of the evalu-
ation stage, the overwhelming focus has been on external evaluators (e.g., crowdfunders,
angel investors, experts). Thus, we urge scholars to examine how the affect of entrepre-
neurs and entrepreneurial teams influences how they evaluate opportunities, particularly with
respect to situations in which they make specific decisions about whether or not to pursue
them (e.g., Dimov, 2007; McMullen & Shepherd, 2006). In addition, it is surprising to find
no research on enduring forms of affect or affective dispositions (e.g., entrepreneurial pas-
sion, trait negative affect, trait positive affect) as they could delineate boundary conditions
of the influence of states on entrepreneurs’ evaluation processes (Ciarrochi & Forgas, 1999).
Given the propensity of funders to invest in specific areas or industries (Ryu, Bae, & Brush,
in press), we recommend scholars explore how enduring forms of affect influence funders’
decisions to fund a venture. For example, researchers could examine if crowdfunders high
on trait compassion are more inclined to fund ventures seeking to maximize social impact, or
whether angel investors high on hubristic pride are more inclined to fund ventures seeking to
maximize financial returns.

Effects. As is the case with the discovery stage, no research has examined the influence
of evaluation on entreprencurs’ affective experiences. Given that evaluation is argued to be
an empathic process requiring the entrepreneur to match another’s emotive state (McMullen,
2015), we encourage scholars to examine how situations in which entrepreneurs evaluate
opportunities in the moment influence their own affective states, as well as how the longer-
term evaluation process influences entrepreneurs’ enduring forms of affect. For example,
scholars could explore the negative moods that result from unfavorable assessments of spe-
cific venture ideas or the discrete sentiments that emerge from lengthy due diligence pro-
cesses. In addition, investors’ emotional involvement with an entrepreneurial project has
been shown to lead to escalation of commitment over time (Devigne, Manigart, & Wright,
2016). Thus, we encourage researchers to study how external evaluators’ affective reactions
may influence their decisions to support (or not) an entrepreneurial venture, both at the time
of the initial pitch as well as in subsequent rounds, as well as the affective connections that
develop between entrepreneurs and funders as part of that ongoing evaluation process (L.
Huang & Knight, 2017).
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Exploitation

How. While research on this part of the entrepreneurial process has shed light on how
affect influences decisions to exploit opportunities as well as the attitudes and actions of
entrepreneurs when exploiting them (e.g., effort, innovative behavior, persistence), we know
little about how affective states that are high on behavioral impact and response synchro-
nization (see Table 1) influence entrepreneurs’ intentions to exit. Similar to the unfolding
model of turnover (T. W. Lee & Mitchell, 1994), which suggests that negative “shocks”
(e.g., receiving an alternative job offer; being pressured by a supervisor to commit unethical
behavior) prompt employees to leave a firm, we suspect that specific events may result in
emotional responses by entrepreneurs and their teams that cause them to psychologically or
physically disengage with the venture (Rouse, 2016). Thus, we urge researchers to examine
exploitation in the context of major exogenous events. For example, individual events such
as the death of a loved one, organizational events such as the loss of a prominent client, or
societal events such as the COVID pandemic may trigger strong unpleasant discrete emo-
tions (e.g., anger, shame, anxiety; Nguyen, Tran, Stephan, Van, & Anh, 2024), which in turn
may infuse entrepreneurs with a desire to exit.

In addition, while some studies in our review have focused on team-level outcomes, all
have examined the influence of enduring forms of affect. However, as Morris, Kuratko,
Schindehutte, and Spivack (2012: 11) argue, “Entreprenecurship represents a cumulative
series of interdependent events that takes on properties rooted in affect and emotion.” Thus,
we urge scholars to explore how affective states, specifically discrete emotions such as joy or
sadness, determine how entreprencurial teams perform in the short term. Finally, most stud-
ies on firm-level outcomes have focused on traditional performance measures, such as sur-
vival and venture growth (e.g., Doern & Goss, 2014; Stenholm & Renko, 2016). While
relevant for many firms, particularly those pursuing commercial goals, they are less relevant
for those pursuing social impact (Rawhouser, Cummings, & Newbert, 2019). As such, we
urge scholars to examine how different forms of affect are related to additional outcomes
such as organizational learning (e.g., Zuzul & Edmondson, 2017), corporate environmental
performance (e.g., Portocarrero, Winkler, & Pearce, 2023), and positive social change (e.g.,
Stephan, Patterson, Kelly, & Mair, 2016).

Effects. The research that examines the effects of exploitation activities has mainly
focused on the affective states of the entreprencur. However, ongoing negative feedback
in this context represents a significant operational challenge for entrepreneurs (Burnell,
Stevenson, & Fisher, 2023) and is, in turn, likely to shape fear of failure as well as
passion for developing, inventing, and founding. Therefore, we suggest that scholars
explore how engaging in exploitation over time may influence these enduring forms of
affect. Furthermore, given that to exploit opportunities, entrepreneurs need to work with
other agents (Rawhouser, Villanueva, & Newbert, 2017), researchers could examine how
event-focused actions by entreprencurs influence the affective experience of other stake-
holders involved in the venturing process. For example, building on emotions as social
information (Van Kleef, 2009), researchers can examine how the type of leadership
displayed by entrepreneurs’ influences the obsessive and harmonious passion of their
employees. In conducting this research, we suggest more studies on group emotions,
both pleasant and unpleasant, given the prevalence of opportunities exploited by teams
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(de Mol et al., 2020). For example, scholars can study whether launching a new venture
or product triggers pleasant (e.g., joy, enthusiasm) or unpleasant (e.g., anxiety, fear)
emotions or an ambivalent emotional experience by groups. Finally, researchers suggest
that failure is a process highly infused with mostly negative affective states (e.g., grief,
fear, guilt, regret) for the entrepreneur, often associated with the loss of self-esteem
and financial stability. However, to the extent that failure, particularly after a prolonged
period of anticipatory grief (Amankwah-Amoah, Boso, & Antwi-Agyei, 2018), may also
trigger positive discrete emotions, such as relief or even happiness, we urge scholars to
explore the impact of failure on these and similar affective states.

Conclusion

It is an exciting time for research at the intersection of entrepreneurship and affect. Today,
the study of affect and emotions reflects much more controversy than consensus (Ekkekakis,
2013), which presents rich opportunities (and challenges) for theoretical development and
empirical examination of entreprencurial affect. By categorizing the different affective con-
structs, we have endeavored to assess how affect has been examined in entrepreneurship
research to date. By proposing an integrative and organizing framework, we have sought to
provide value to both academics and practitioners alike. For scholars, our framework facili-
tates a theoretical understanding of how affect shapes and is shaped by both the entrepreneur
and the entreprencurial process. By leveraging the insights from our review, we have
attempted to present a fruitful research agenda for scholars looking to improve the rigor of
their research on entreprencurial affect going forward. For entreprencurs, our framework
helps them understand how their own affect is intrinsically related to not only their attitudes,
efforts, and behaviors but also those of employees, team members, funders, and other stake-
holders involved in the entrepreneurial process.

Despite our efforts to comprehensively review this stream of research, our findings may
be mitigated by the following limitations. First, notwithstanding our nuanced and careful
literature search process, our approach might have resulted in the exclusion of some poten-
tially relevant papers. For example, due to the enormity of the number of articles returned
from our initial search (10,898), it is possible (if not likely) that at least some relevant
articles were inadvertently omitted from our sample due to human error. However, it is
important to note that our objective is not to capture the full population of articles on entre-
prencurial affect, but more simply a representative sample. Due to the comprehensive
nature of our search process, we believe we have achieved this objective and that, in turn,
our review both accurately assesses past work and offers useful avenues for future work in
this area. Second, some constructs in the entrepreneurial affect realm (e.g., passion) have
non-affective dimensions or components (e.g., identity centrality). Although we opted to
include such articles in our review as they are critical to understanding the full breadth of
affect’s role in the entrepreneurial process, we recognize that other authors may have cho-
sen otherwise. As such, we caution readers to interpret our findings and framework with
this decision in mind. Finally, our suggestions for future research are intended to be neither
exhaustive nor absolute; rather, they are offered in an attempt to stimulate thought and
discussion regarding past research on entreprencurial affect and future directions for rigor-
ously testing relevant phenomena. Thus, we admit that there are likely many other fruitful
avenues for scholarship at the nexus of affect and entrepreneurship in addition to those
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offered herein, and we, therefore, encourage authors to consider additional questions that
may contribute to our understanding of this area.

Notwithstanding these potential limitations, we believe that our findings shed new light
on entrepreneurial affect. By examining the past, present, and future of research on entrepre-
neurial affect, we hope to have contributed to the refinement, advancement, and vitality (Post
et al., 2020) of the literature on entrepreneurial affect. It is our hope, therefore, that scholars
continue to conduct research in this area that is reflective of, though not necessarily limited
to, the suggested directions provided previously so that we may broaden and deepen our
understanding of entrepreneurial affect in the years to come.

ORCID iDs

Florencio F. Portocarrero https://orcid.org/0000-0001-8459-8158
Lily Yuxuan Zhu (]s) https://orcid.org/0009-0003-1566-5902

References

Allen, J. S., Stevenson, R. M., O’Boyle, E. H., & Seibert, S. E. 2021. What matters more for entrepreneurship suc-
cess? A meta-analysis comparing general mental ability and emotional intelligence in entrepreneurial settings.
Strategic Entrepreneurship Journal, 1: 352-376.

Alvarez, S. A., Barney, J. B., & Anderson, P. 2013. Forming and exploiting opportunities: The implications of
discovery and creation processes for entrepreneurial and organizational research. Organization Science, 24:
301-317.

Amankwah-Amoah, J., Boso, N., & Antwi-Agyei, I. 2018. The effects of business failure experience on succes-
sive entrepreneurial engagements: An evolutionary phase model. Group & Organization Management, 43(4):
648-682.

Ashkanasy, N. M., & Humphrey, R. H. 2011. Current emotion research in organizational behavior. Emotion Review,
3:214-224.

Ashta, A. 2019. Toward a realistic theory of social entrepreneurship (NGOs) grounded on microfinance research:
Selling dreams to society. Strategic Change, 28: 301-314.

Bacq, S., & Alt, E. 2018. Feeling capable and valued: A prosocial perspective on the link between empathy and
social entrepreneurial intentions. Journal of Business Venturing, 33: 333-350.

Bacq, S., Drover, W., & Kim, P. H. 2021. Writing bold, broad, and rigorous review articles in entrepreneurship.
Journal of Business Venturing, 36: 106147.

Baron, R. A. 2008. The role of affect in the entrepreneurial process. Academy of Management Review, 33: 328-340.

Baron, R. A., & Ensley, M. D. 2006. Opportunity recognition as the detection of meaningful patterns: Evidence
from comparisons of novice and experienced entrepreneurs. Management Science, 52: 1331-1344.

Baron, R. A., & Tang, J. 2011. The role of entrepreneurs in firm-level innovation: Joint effects of positive affect,
creativity, and environmental dynamism. Journal of Business Venturing, 26: 49-60.

Baron, R. A., Tang, J., & Hmieleski, K. M. 2011. The downside of being ‘up’: Entrepreneurs’ dispositional positive
affect and firm performance. Strategic Entrepreneurship Journal, 5: 101-119.

Barsade, S. G., & Gibson, D. E. 2007. Why does affect matter in organizations? Academy of Management
Perspectives, 21: 36-59.

Barsade, S. G., & Knight, A. P.2015. Group affect. Annual Review of Organizational Psychology and Organizational
Behavior, 2(1): 21-46.

Beal, D. J., Weiss, H. M., Barros, E., & MacDermid, S. M. 2005. An episodic process model of affective influences
on performance. Journal of Applied Psychology, 90: 1054-1068.

Biraglia, A., & Kadile, V. 2017. The role of entrepreneurial passion and creativity in developing entrepreneurial
intentions: Insights from American homebrewers, Journal of Small Business Management, 55: 170-188.

Bird, B. J. 1988. Implementing entrepreneurial ideas: The case for intention. Academy of Management Review, 13:
442-453.


https://orcid.org/0000-0001-8459-8158
https://orcid.org/0009-0003-1566-5902

Portocarrero et al. / The Affective Revolution in Entrepreneurship 33

Bolinger, M., Josefy, M., Stevenson, R., & Hitt, M. 2022. Experiments in strategy research: A critical review and
future research opportunities. Journal of Management, 48: 77-113.

Bono, J. E., & McNamara. 2011. From the editors: Publishing in AMJ — Part 2: Research design. Academy of
Management Journal, 54: 657-660.

Boone, S., Andries, P., & Clarysse, B. 2020. Does team entrepreneurial passion matter for relationship conflict and
team performance? On the importance of fit between passion focus and venture development stage. Journal of
Business Venturing, 35: 105984.

Breugst, N., Domurath, A., Patzelt, H., & Klaukien, A. 2012. Perceptions of entrepreneurial passion and employees’
commitment to entrepreneurial ventures. Entrepreneurship: Theory & Practice, 36: 171-192.

Brockner, J., & Sherman, D. K. 2019. Wise interventions in organizations. Research in Organizational Behavior,
39:100125.

Brundin, E., Patzelt, H., & Shepherd, D. A. 2008. Managers’ emotional displays and employees’ willingness to act
entrepreneurially. Journal of Business Venturing, 23: 221-243.

Bruton, G. D., Zahra, S. A., Van de Ven, A. H., & Hitt, M. A. 2021. Indigenous theory uses, abuses, and future.
Journal of Management Studies, 59: 1057-1073.

Burnell, D., Stevenson, R., & Fisher, G. 2023. Early-stage business model experimentation and pivoting. Journal
of Business Venturing, 38: 106314.

Cacciotti, G., Hayton, J. C., Mitchell, J. R., & Giazitzoglu, A. 2016. A reconceptualization of fear of failure in
entrepreneurship. Journal of Business Venturing, 31: 302-325.

Cardon, M. S., & Arwine, R. P. 2024. The many faces of entrepreneurial loneliness. Personnel Psychology, 77(1):
225-277.

Cardon, M. S., Foo, M., Shepherd, D., & Wiklund, J. 2012. Exploring the heart: Entrepreneurial emotion is a hot
topic. Entrepreneurship.: Theory and Practice, 36(1): 1-10.

Cardon, M. S., Gregoire, D. A., Stevens, C. E., & Patel, P. C. 2013. Measuring entrepreneurial passion: Conceptual
foundations and scale validation. Journal of Business Venturing, 28: 373-396.

Cardon, M. S., Post, C., & Forster, W. R. 2017. Team entrepreneurial passion: Its emergence and influence in new
venture teams. Academy of Management Review, 42: 283-305.

Cardon, M. S., Wincent, J., Singh, J., & Drnovsek, M. 2009. The nature and experience of entrepreneurial passion.
Academy of Management Review, 34: 511-532.

Cardon, M. S., Zietsma, C., Saparito, P., Matherne, B. P., & Davis, C. 2005. A tale of passion: New insights into
entrepreneurship from a parenthood metaphor. Journal of Business Venturing, 20: 23-45.

Chatterjee, 1., Shepherd, D. S., & Wincent, J. 2022. Women’s entrepreneurship and well-being at the base of the
pyramid. Journal of Business Venturing, 37: 106222.

Chen, X.-P., Yao, X., & Kotha, S. 2009. Entrepreneur passion and preparedness in business plan presentations:
A persuasion analysis of venture capitalists’ funding decisions. Academy of Management Journal, 52:199-
214.

Choi, Y. R., Lévesque, M., & Shepherd, D. A. 2008. When should entrepreneurs expedite or delay opportunity
exploitation? Journal of Business Venturing, 23: 333-355.

Ciarrochi, J. V., & Forgas, J. P. 1999. On being tense yet tolerant: The paradoxical effects of trait and aversive mood
on intergroup judgments. Group Dynamics: Theory, Research, and Practice, 3: 227-238.

Cope, J. 2011. Entrepreneurial learning from failure: An interpretative phenomenological analysis. Journal of
Business Venturing, 26: 604-623.

Corbett, A., Covin, J. G., O’Connor, G. C., & Tucci, C. L. 2013. Corporate entrepreneurship: State-of-the-art
research and a future research agenda. Journal of Product Innovation Management, 30: 812-820.

Costa, S. F., Santos, S. C., Wach, D., & Caetano, A. 2018. Recognizing opportunities across campus: The effects of
cognitive training and entrepreneurial passion on the business opportunity prototype. Journal of Small Business
Management, 56: 51-75.

Cropanzano, R., Dasborough, M. T., & Weiss, H. M. 2017. Affective events and the development of leader—member
exchange. Academy of Management Review, 42: 233-258.

Crosina, E. 2024. Co-constructing community and entrepreneurial identity: How founders ascribe self-referential
meanings to entrepreneurship. Administrative Science Quarterly, 69: 370-416.

Dalborg, C., & Wincent, J. 2015. The idea is not enough: The role of self-efficacy in mediating the relationship
between pull entrepreneurship and founder passion—a research note. International Small Business Journal,
33(8): 974-984.



34 Journal of Management / Month XXXX

Dansereau Jr, F., Graen, G., & Haga, W. J. 1975. A vertical dyad linkage approach to leadership within formal
organizations: A longitudinal investigation of the role making process. Organizational Behavior and Human
Performance, 13(1): 46-78.

Davidson, N. H. 1991. On emotion, mood and related emotion constructs. In P. Ekman & R. J. Davidson (Eds.), The
nature of emotion: Fundamental questions: 51-55. New York, NY: Oxford University Press.

Davidson, R. J., Lewis, D. A., Alloy, L. B., Amaral, D. G., Bush, G., Cohen, J. D., Drevets, W. C., Farah, M. J.,
Kagan, J., McClelland, J. L., Nolen-Hoeksema, S., & Peterson, B. S. 2002. Neural and behavioral substrates of
mood and mood regulation. Biological Psychiatry, 52(6): 478-502.

De Clercq, D., Honig, B., & Martin, B. 2013. The roles of learning orientation and passion for work in the formation
of entrepreneurial intention. International Small Business Journal, 31: 652-676.

de Mol, E., Cardon, M. S., de Jong, B., Khapova, S. N., & Elfring, T. 2020. Entrepreneurial passion diversity in
new venture teams: An empirical examination of short- and long-term performance implications. Journal of
Business Venturing, 35: 105965.

de Mol, E., Ho, V. T., & Pollack, J. M. 2018. Predicting entrepreneurial burnout in a moderated mediated model of
job fit. Journal of Small Business Management, 56: 392-411.

Delgado Garcia, J. B., De Quevedo Puente, E., & Blanco Mazagatos, V. 2015. How affect relates to entrepreneur-
ship: A systematic review of the literature and research agenda. International Journal of Management Reviews,
17: 191-211.

Deonna, J. A., & Teroni, F. 2012. The emotions: A philosophical introduction. New York, NY: Routledge.

Devigne, D., Manigart, S., & Wright, M. 2016. Escalation of commitment in venture capital decision making:
Differentiating between domestic and international investors. Journal of Business Venturing, 31: 253-271.

Dheer, R. J., & Castrogiovanni, G. J. 2023. Cognitive adaptability’s impact on entrepreneurial intent: The mediating
roles of entrepreneurial passion and efficacy. Journal of Business Research, 160: 113798.

Diener, E., Sandvik, E., & Pavot, W. 2009. Happiness is the frequency, not the intensity, of positive versus negative
affect. In Assessing well-being: The collected works of Ed Diener: 213-231. Dordrecht: Springer Netherlands.

Digman, J. M. 1990. Personality structure: Emergence of the five-factor model. Annual Review of Psychology,
41(1): 417-440.

Dimov, D. 2007. From opportunity insight to opportunity intention: The importance of person-situation learning
match. Entrepreneurship Theory and Practice, 31: 561-583.

Dimov, D. 2011. Grappling with the unbearable elusiveness of entrepreneurial opportunities. Entrepreneurship
Theory and Practice, 35: 57-81.

Discua Cruz, A., & Hamilton, E. 2022. Death and entrepreneuring in family businesses: A complexity and steward-
ship perspective. Entrepreneurship & Regional Development, 34: 603-629.

Doern, R., & Goss, D. 2014. The role of negative emotions in the social processes of entrepreneurship: Power rituals
and shame-related appeasement behaviors. Entrepreneurship: Theory & Practice, 38: 863-890.

Donaldson, S. I., & Grant-Vallone, E. J. 2002. Understanding self-report bias in organizational behavior research.
Journal of Business and Psychology, 17: 245-260.

Ekkekakis, P. 2013. The measurement of affect, mood, and emotion. Cambridge: Cambridge University Press.

Ekman, P. 1984. Expression and the nature of emotion. In K. Scherer & P. Ekman (Eds.), Approaches to emotion:
319-344. Hillsdale, NJ: Erlbaum.

Elfenbein, H. A. 2007. Emotion in organizations: A review and theoretical integration. Academy of Management
Annals, 1: 315-386.

Ellsworth, P. C., & Scherer, K. R. 2003. Appraisal processes in emotion. In R. J. Davidson et al. (Eds.), Handbook
of affective sciences: 572-595. Oxford: Oxford Univ. Press.

Engel, Y., Noordijk, S., Spoelder, A., & van Gelderen, M. 2021. Self-compassion when coping with venture obsta-
cles: Loving-kindness meditation and entrepreneurial fear of failure. Entrepreneurship Theory and Practice,
45(2): 263-290.

Engel, Y., Ramesh, A., & Steiner, N. 2020. Powered by compassion: The effect of loving-kindness meditation on
entrepreneurs’ sustainable decision-making. Journal of Business Venturing, 356: 105986.

Envick, B. R. 2014. Achieving entrepreneurial success through passion, vision & courage: A cognitive model for
developing entrepreneurial intelligence. Academy of Entrepreneurship Journal, 20: 55-74.

Eva, N., Newman, A., Miao, Q., Cooper, B., & Herbert, K. 2018. Chief executive officer participative leadership and
the performance of new venture teams. International Small Business Journal: Researching Entrepreneurship,
37: 69-88.



Portocarrero et al. / The Affective Revolution in Entrepreneurship 35

Farny, S., Kibler, E., Hai, S., & Landoni, P. 2019. Volunteer retention in prosocial venturing: The role of emotional
connectivity. Entrepreneurship Theory & Practice, 43: 1094-1123.

Fehr, R., Fulmer, A., Awtrey, E., & Miller, J. A. 2017. The grateful workplace: A multilevel model of gratitude in
organizations. Academy of Management Review, 42: 361-381.

Feldman Barrett, L., Quigley, K. S., Bliss-Moreau, E., & Aronson, K. R. 2004. Introceptive sensitivity and self-
reports of emotional experience. Journal of Personality and Social Psychology, 87: 684-697.

Fineman, S. 1993. Emotion in organizations. London: Sage.

Fodor, O. C., & Pintea, S. 2017. The ‘emotional side’ of entrepreneurship: A meta-analysis of the relation between
positive and negative affect and entrepreneurial performance. Frontiers in Psychology, 8: 310.

Fontaine, J. J., Scherer, K. R., & Soriano, C. 2013. Components of emotional meaning: A sourcebook. Oxford:
OUP.

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

Ford, M. T., Wang, Y., Jin, J., & Eisenberger, R. 2018. Chronic and episodic anger and gratitude toward the orga-
nization: Relationships with organizational and supervisor supportiveness and extra role behavior. Journal of
Occupational Health Psychology, 23: 175-187.

Forgas, J. P., & Eich, E. E. 2012. Affective influences on cognition: Mood congruence, mood dependence, and
mood effects on processing strategies. In A. F. Healy & R. W. Proctor (Eds.), Experimental psychology, Vol.
4 in 1. B. Weiner (Editor-in-Chief), Handbook of psychology: 61-82. New York, NY: Wiley. doi:10.1002/
acp.1033

Franzoni, C., & Tenca, F. 2023. How crowdfunders are influenced by entrepreneurial passion: A dual information-
processing perspective. Entrepreneurship: Theory & Practice, 47: 1760-1787.

Fredrickson, B. L. 2001. The role of positive emotions in positive psychology: The broaden-and-build theory of
positive emotions. American Psychologist, 56: 218.

Fredrickson, B. L. 2004. The broaden-and-build theory of positive emotions. Philosophical Transactions of the
Royal Society B: Biological Sciences, 359: 1367-1377.

Fredrickson, B. L., & Branigan, C. 2005. Positive emotions broaden the scope of attention and thought-action rep-
ertoires. Cognition & Emotion, 19(3): 313-332.

Freeman, M., Lerner, D., & Rauch, A. 2024. Dopamine and entrepreneurship: Unifying entrepreneur personality
traits, psychiatric symptoms, entrepreneurial action and outcomes. Journal of Business Venturing Insights, 21:
¢00461

Frijda, N. H. 1986. The emotions. Cambridge: Cambridge University Press.

Frijda, N. H. 1994. Varieties of affect: Emotions and episodes, moods and sentiments. In P. Ekman & R. J. Davidson
(Eds.), The nature of emotion: Fundamental questions: 59-67. New York, NY: Oxford University Press.

Frijda, N. H. 2007. The laws of emotion. Mahwah, NJ: Erlbaum.

Frijda, N. H. 2009. Emotion experience and its varieties. Emotion Review, 1: 264-271.

Frijda, N. H. 2017. The laws of emotion. Psychology Press.

Frijda, N. H., Mesquita, B., Sonnemans, J., & Van Goozen, S. 1991. The duration of affective phenomena or emo-
tions, sentiments and passions. In K. T. Strongman (Ed.), International review of studies on emotion, vol. 1:
187-225. Wiley.

Fu, Y., Tietz, M. A., & Delmar, F. 2022. Obsessive passion and the venture team: When co-founders join, and when
they don’t. Journal of Business Venturing, 37: 106219.

Gartner, W., Shaver, K., Gatewood, E., & Katz, J. 1994. Finding the entrepreneur in entreprencurship.
Entrepreneurship: Theory and Practice, 18: 5-10.

Gervais, M., & Fessler, D. 2017. On the deep structure of social affect: Attitudes, emotions, sentiments, and the case
of “contempt”. Behavioral and Brain Sciences, 40: ¢225.

Gielnik, M. M., Uy, M. A,, Funken, R., & Bischoff, K. M. 2017. Boosting and sustaining passion: A long-term
perspective on the effects of entrepreneurship training. Journal of Business Venturing, 32: 334-353.

Giner-Sorolla, R., & Fischer, A. 2017. Contempt, like any other social affect, can be an emotion as well as a senti-
ment. Behavioral and Brain Sciences, 40: €237.

Gioia, D. A, Corley, K. G., & Hamilton, A. L. 2013. Seeking qualitative rigor in inductive research: Notes on the
Gioia methodology. Organizational Research Methods, 16: 15-31.

Gordon, 1., Hamilton, E., & Jack, S. 2012. A study of a university-led entrepreneurship education programme for
small business owner/managers. Entrepreneurship & Regional Development, 24: 767-805.



36 Journal of Management / Month XXXX

Gorgievski, M. J., Moriano, J. A., & Bakker, A. B. 2014. Relating work engagement and workaholism to entrepre-
neurial performance. Journal of Managerial Psychology, 29: 106-121.

Gouthier, M. 2011. Organizational pride and its positive effects on employee behavior. Journal of Service
Management, 22: 633-649.

Grichnik, D., Smeja, A., & Welpe, 1. 2010. The importance of being emotional: How do emotions affect entrepre-
neurial opportunity evaluation and exploitation? Journal of Economic Behavior and Organization, 76: 15-29.

Gross, J. J. 1998. The emerging field of emotion regulation: An integrative review. Review of General Psychology,
2:271-299.

Gross, J. J., & Barrett, L. F. 2013. The emerging field of affective science. Emotion, 6: 997-998.

Halko, M. L., Lahti, T., Hytonen, K., & Jaaskeldinen, I. P. 2017. Entrepreneurial and parental love—Are they the
same? Human Brain Mapping, 38: 2923-2938.

Haynie, J. M., Shepherd, D. A., & McMullen, J. S. 2009. An opportunity for me? The role of resources in opportu-
nity evaluation decisions. Journal of Management Studies, 46(3): 337-361.

Hmieleski, K. M., Cole, M. S., & Baron, R. A. 2012. Shared authentic leadership and new venture performance.
Journal of Management, 38: 1476-1499.

Ho, V. T., & Pollack, J. M. 2014. Passion isn’t always a good thing: Examining entrepreneurs’ network centrality
and financial performance with a dualistic model of passion. Journal of Management Studies, 51: 433-460.

Hoang, H., & Gimeno, J. 2010. Becoming a founder: How founder role identity affects entrepreneurial transitions
and persistence in founding. Journal of Business Venturing, 25: 41-53.

Houben, M., Van Den Noortgate, W., & Kuppens, P. 2015. The relation between short-term emotion dynamics and
psychological well-being: A meta-analysis. Psychological Bulletin, 141: 901-930.

Huang, L., & Knight, A. P. 2017. Resources and relationships in entrepreneurship: An exchange theory of the devel-
opment and effects of the entrepreneur-investor relationship. Academy of Management Review, 42: 80-102.

Huang, T. Y., Souitaris, V., & Barsade, S. G. 2019. Which matters more? Group fear versus hope in entrepreneurial
escalation of commitment. Strategic Management Journal, 40: 1852-1881.

Huang, Y., Foo, M. D., Murnieks, C. Y., & Uy, M. A. 2020. Mapping the heart: Trends and future directions for
affect research in entrepreneurship. In M. Gielnik, M. Cardon, & M. Frese (Eds.), The psychology of entrepre-
neurship: New perspectives: 26-47. Routledge.

Huyghe, A., Knockaert, M., & Obschonka, M. 2016. Unraveling the “passion orchestra” in academia. Journal of
Business Venturing, 31: 344-364.

James, W. 1884. What is an emotion? Mind, 9: 188-205.

Javadian, G., Gupta, A., Foo, M.-D., Batra, S., & Gupta, V. K. 2022. Taking the pulse: State of the (he)art of entre-
preneurial emotion research. Group & Organization Management, 47: 255-299.

Jenkins, A. S., Wiklund, J., & Brundin, E. 2014. Individual responses to firm failure: Appraisals, grief, and the influ-
ence of prior failure experience. Journal of Business Venturing, 29: 17-33.

Jeon, E., & Maula, M. 2022. Progress toward understanding tensions in corporate venture capital: A systematic
review. Journal of Business Venturing, 37: 106226.

Jiang, L., Yin, D., & Liu, D. 2019. Can joy buy you money? The impact of the strength, duration, and phases of an
entrepreneur’s peak displayed joy on funding performance. Academy of Management Journal, 62: 1848-1871.

Jiatong, W., Murad, M., Bajun, F., Syed, N., & Munir, M. 2022. From COVID-19 pandemic to entrepreneurial
behavior: The mediating effect of proactive personality and the moderating role of anticipated regret. Frontiers
in Psychology, 13: 838779.

Johnson, S. L., Madole, J. W., & Freeman, M. A. 2018. Mania risk and entrepreneurship: Overlapping personality
traits. Academy of Management Perspectives, 32: 207-227.

Judge, T. A., & Larsen, R. J. 2001. Dispositional affect and job satisfaction: A review and theoretical extension.
Organizational Behavior and Human Decision Processes, 86: 67-98.

Keltner, D., & Haidt, J. 1999. Social functions of emotions at four levels of analysis. Cognition and Emotion, 13:
505-321.

Kibler, E., Sirén, C., Maresch, D., Salmivaara, V., & Fink, M. 2024. Aging and entrepreneurs’ emotional exhaustion:
The role of entrepreneurial strategy, psychological capital, and felt age gap. Journal of Business Venturing,
39:106418.

Kirzner, I. M. 1997. Entrepreneurial discovery and the competitive market process: An Austrian approach. Journal
of Economic Literature, 35: 60-85.

Kirzner, I. M. 2009. The alert and creative entrepreneur: A clarification. Small Business Economics, 32: 145-152.



Portocarrero et al. / The Affective Revolution in Entrepreneurship 37

Klaukien, A., Shepherd, D. A., & Patzelt, H. 2013. Passion for work, nonwork-related excitement, and innovation
managers’ decision to exploit new product opportunities. Journal of Product Innovation Management, 30:
574-588.

Kollmann, T., Stéckmann, C., & Kensbock, J. M. 2017. Fear of failure as a mediator of the relationship between
obstacles and nascent entrepreneurial activity—An experimental approach. Journal of Business Venturing, 32:
280-301.

Laird, J. D., & Lacasse, K. 2014. Bodily influences on emotional feelings: Accumulating evidence and extensions
of William James’s theory of emotion. Emotion Review, 6: 27-34.

Larsen, R. J., & Diener, E. 1992. Promises and problems with the circumplex model of emotion. In M. S. Clark
(Ed.), Review of personality and social psychology, vol. 13: 25-59. Newbury Park, CA: Sage.

Lazarus, R. S. 1991. Emotions and adaptation. New York, NY: Oxford University Press.

Lazarus, R. S. 1994. The stable and unstable emotion. In P. Ekman & R. J. Davidson (Eds.), The nature of emotion:
Fundamental questions: 79-85. New York, NY: Oxford University Press.

Lazarus, R. S., & Cohen-Charash, Y. 2001. Discrete emotions in organizational life. In R. Payne & C. Cooper
(Eds.), Emotions at work: 45-81. Hoboken, NJ: Wiley.

Lee, T. W., & Mitchell, T. R. 1994. An alternative approach: The unfolding model of voluntary employee turnover.
Academy of Management Review, 19: 51-89.

Lee, Y., & Herrmann, P. 2021. Entrepreneurial passion: A systematic review and research opportunities. Journal of
Small Business Strategy, 31: 44-57.

Lehner, O. M., & Kansikas, J. 2012. Opportunity recognition in social entrepreneurship: A thematic meta analysis.
The Journal of Entrepreneurship, 21: 25-58.

Lench, H. C., Flores, S. A., & Bench, S. W. 2011. Discrete emotions predict changes in cognition, judgment, experi-
ence, behavior, and physiology: A meta-analysis of experimental emotion elicitations. Psychological Bulletin,
137: 834-855.

Lerner, J. S., & Keltner, D. 2001. Fear, anger, and risk. Journal of Personality and Social Psychology, 81: 146-159.

Lévesque, M., & Stephan, U. 2020. It’s time we talk about time in entrepreneurship. Entrepreneurship Theory &
Practice, 44: 163-184.

Lex, M., Gielnik, M. M., Spitzmuller, M., Jacob, G. H., & Frese, M. 2022. How passion in entrepreneurship devel-
ops over time: A self-regulation perspective. Entrepreneurship: Theory & Practice, 46: 985-1018.

Locke, K., & Golden-Biddle, K. 1997. Constructing opportunities for contribution: Structuring intertextual coher-
ence and “problematizing” in organizational studies. Academy of Management Journal, 40: 1023-1062.

Macpherson, A., & Jones, O. 2010. Strategies for the development of international journal of management reviews.
International Journal of Management Reviews, 12(2): 107-113.

Mair, J., & Marti, I. 2006. Social entrepreneurship research: A source of explanation, prediction, and delight.
Journal of World Business, 41: 36-44.

Mantere, S., Aula, P., Schildt, H., & Vaara, E. 2013. Narrative attributions of entrepreneurial failure. Journal of
Business Venturing, 28: 459-473.

Marcotte, C. 2013. Measuring entrepreneurship at the country level: A review and research agenda. Entrepreneurship
& Regional Development, 25: 174-194.

Markman, G. D., Baron, R. A., & Balkin, D. B. 2005. Are perseverance and self-efficacy costless? Assessing
entrepreneurs’ regretful thinking. Journal of Organizational Behavior: The International Journal of Industrial,
Occupational and Organizational Psychology and Behavior, 26(1): 1-19.

Markus, H. R., & Kitayama, S. 1991. Culture and the self: Implications for cognition, emotion, and motivation.
Psychological Review, 98: 224-253.

Marshall, D. R., Meek, W. R., Swab, R. G., & Markin, E. 2020. Access to resources and entrepreneurial well-being:
A self-efficacy approach. Journal of Business Research, 120: 203-212.

McKeever, E., Anderson, A., & Jack, S. 2014. Entrepreneurship and mutuality: Social capital in processes and
practices. Entrepreneurship & Regional Development, 26: 453-477.

McMullen, J. S. 2015. Entrepreneurial judgment as empathic accuracy: A sequential decision-making approach to
entrepreneurial action. Journal of Institutional Economics, 11: 651-681.

McMullen, J. S., & Shepherd, D. A. 2006. Entrepreneurial action and the role of uncertainty in the theory of the
entrepreneur. Academy of Management Review, 31(1): 132-152.

Miao, C., Humphrey, R. H., Qian, S., & Pollack, J. M. 2018. Emotional intelligence and entrepreneurial intentions:
An exploratory meta-analysis. Career Development International, 23: 497-512.



38 Journal of Management / Month XXXX

Mitteness, C., Sudek, R., & Cardon, M. S. 2012. Angel investor characteristics that determine whether perceived
passion leads to higher evaluations of funding potential. Journal of Business Venturing, 27: 592-606.

Moors, A. 2009. Theories of emotion causation: A review. Cognition and Emotion, 23: 625-662.

Morris, M. H., Kuratko, D. F., Santos, S. C., & Soleimanof, S. 2024. Fear and the poverty entrepreneur: The paradox
of failure and success. Business Horizons, 67: 41-54.

Morris, M. H., Kuratko, D. F., Schindehutte, M., & Spivack, A. J. 2012. Framing the entrepreneurial experience.
Entrepreneurship Theory & Practice, 36: 11-40.

Murnieks, C. Y., Cardon, M. S., & Haynie, J. M. 2020. Fueling the fire: Examining identity centrality, affective
interpersonal commitment and gender as drivers of entrepreneurial passion. Journal of Business Venturing,
35(1): 105909.

Murnieks, C. Y., Cardon, M. S., Sudek, R., White, T. D., & Brooks, W. T. 2016. Drawn to the fire: The role
of passion, tenacity, and inspirational leadership in angel investing. Journal of Business Venturing, 31:
468-484.

Murnieks, C. Y., Mosakowski, E., & Cardon, M. S. 2014. Pathways of passion: Identity centrality, passion, and
behavior among entrepreneurs. Journal of Management, 40: 1583-1606.

Neely Jr, B. H., Lovelace, J. B., Cowen, A. P., & Hiller, N. J. 2020. Metacritiques of upper echelons theory: Verdicts
and recommendations for future research. Journal of Management, 46(6): 1029-1062.

Neneh, B. N. 2019. From entrepreneurial intentions to behavior: The role of anticipated regret and proactive person-
ality. Journal of Vocational Behavior, 112: 311-324.

Newbert, S. L., Kher, R., & Yang, S. 2022. Now that’s interesting and important! Moving beyond averages to
increase the inferential value of empirical findings in entrepreneurship research. Journal of Business Venturing,
37:106135.

Newman, A., Obschonka, M., Moeller, J., & Chandan, G. G. 2021. Entrepreneurial passion: A review, synthesis,
and agenda for future research. Applied Psychology: An International Review, 70: 816-860.

Nguyen, B., Tran, H. A., Stephan, U., Van, H. N., & Anh, P. T. H. 2024. “I can’t get it out of my mind”-Why, how,
and when crisis rumination leads entrepreneurs to act and pivot during crises. Journal of Business Venturing,
39: 106395.

O’Donnell, P., Leger, M., O’Gorman, C., & Clinton, E. 2024. Necessity entrepreneurship. Academy of Management
Annals, 18: 44-81.

Oo, P. P., Allison, T. H., Sahaym, A., & Juasrikul, S. 2019. User entrepreneurs’ multiple identities and crowdfund-
ing performance: Effects through product innovativeness, perceived passion, and need similarity. Journal of
Business Venturing, 34: 105895.

Pache, A. C., & Santos, F. 2013. Inside the hybrid organization: Selective coupling as a response to competing
institutional logics. Academy of Management Journal, 56: 972-1001.

Packard, M. D., & Burnham, T. A. 2021. Do we understand each other? Toward a simulated empathy theory for
entrepreneurship. Journal of Business Venturing, 36: 106076.

Patzelt, H., Gartzia, L., Wolfe, M. T., & Shepherd, D. A. 2021. Managing negative emotions from entrepreneurial
project failure: When and how does supportive leadership help employees? Journal of Business Venturing, 36:
106129.

Peredo, A. M., & McLean, M. 2006. Social entrepreneurship: A critical review of the concept. Journal of World
Business, 41: 56-65.

Petrides, K. V., Frederickson, N., & Furnham, A. 2004. The role of trait emotional intelligence in academic perfor-
mance and deviant behavior at school. Personality and Individual Differences, 36: 277-293.

Portocarrero, F. F., & Burbano, V. C. 2024. The effects of a short-term corporate social impact activity on employee
turnover: Field experimental evidence. Management Science, 70: 5871-5895.

Portocarrero, F. F., Gonzalez, K., & Ekema-Agbaw, M. 2020. A meta-analytic review of the relationship between
dispositional gratitude and well-being. Personality and Individual Differences, 164: 110101.

Portocarrero, F. F., Winkler, A. L. P., & Pearce, J. L. 2023. Broadening our understanding of human resource man-
agement for improved environmental performance. Business & Society, 62: 14-53.

Post, C., Sarala, R., Gatrell, C., & Prescott, J. E. 2020. Advancing theory with review articles. Journal of Management
Studies, 57: 351-376.

Qian, S., & Miao, C. 2016. How perception, knowledge, and cultural values influence entrepreneurs’ fear: A multi-
level investigation. Academy of Entrepreneurship Journal, 22: 29-38.



Portocarrero et al. / The Affective Revolution in Entrepreneurship 39

Rawhouser, H., Cummings, M., & Newbert, S. L. 2019. Social impact measurement: Current approaches and future
directions for social entrepreneurship research. Entrepreneurship Theory and Practice, 43: 82-115.

Rawhouser, H., Sutter, C., Holzaepfel, N., Conger, M., & Newbert, S. L. in press. Knowledge-related resourceful-
ness for growth in weak entrepreneurial ecosystems. Entrepreneurship Theory and Practice.

Rawhouser, H., Villanueva, J., & Newbert, S. L. 2017. Strategies and tools for entrepreneurial resource access: A
cross-disciplinary review and typology. International Journal of Management Reviews, 19: 473-491.

Rieger, V., Griindler, A., Winkler, H.-J., Tschauner, B., & Engelen, A. 2021. ‘A cross-national perspective of
compassion’s role in driving social entrepreneurial intentions’. Journal of International Management, 27:
100824.

Rouse, E. D. 2016. Beginning’s end: How founders psychologically disengage from their organizations. Academy
of Management Journal, 59: 1605-1629.

Rousseau, D., Manning, J., & Denyer, D. 2008. Evidence in management and organizational science: Assembling
the field’s full weight of scientific knowledge through syntheses. Academy of Management Annals, 2: 475-515.

Ryff, C. D. 1989. Happiness is everything, or is it? Explorations on the meaning of psychological well-being.
Journal of Personality and Social Psychology, 57: 1069—-1081.

Ryu, W., Bae, J., & Brush, T. H. in press. Where to invest? Effects of technological capabilities on corporate venture
capital investments. Strategic Entrepreneurship Journal.

Santos, S. C., & Cardon, M. S. 2019. What’s love got to do with it? Team entrepreneurial passion and performance
in new venture teams. Entrepreneurship Theory & Practice, 43: 475-504.

Sarasvathy, S. D., Dew, N., Velamuri, S. R., & Venkataraman, S. 2010. Three views of entrepreneurial opportunity:
77-96. New York, NY: Springer.

Scherer, K. R. 2005. What are emotions? And how can they be measured? Social Science Information, 44: 695-729.

Schwarte, Y., Song, Y., Hunt, R. A., & Lohrke, F. T. 2023. Passion as process: Three perspectives on entrepreneur-
ial passion and an integrated path forward. Journal of Business Research, 156: 113474.

Schwarz, N., & Clore, G. L. 1983. Mood, misattribution, and judgments of well-being: Informative and directive
functions of affective states. Journal of Personality and Social Psychology, 45: 513-523.

Septlveda, J. P., & Bonilla, C. A. 2014. The factors affecting the risk attitude in entrepreneurship: Evidence from
Latin America. Applied Economics Letters, 21: 573-581.

Shahid, S., Mei, M. Q., & Battisti, M. 2024. Entrepreneurial fear of failure and exit intention: The moderating role
of a conducive social environment. International Small Business Journal, 42: 02662426241229878.

Shahriar, A. Z. M., & Shepherd, D. A. 2019. Violence against women and new venture initiation with microcredit:
Self-efficacy, fear of failure, and disaster experiences. Journal of Business Venturing, 34(6): 105945.

Shane, S. 2000. Prior knowledge and the discovery of entrepreneurial opportunities. Organization Science, 11:
448-469.

Shane, S., Drover, W., Clingingsmith, D., & Cerf, M. 2020. Founder passion, neural engagement and informal
investor interest in startup pitches: An fMRI study. Journal of Business Venturing, 35: 105949.

Shane, S., & Venkataraman, S. 2000. The promise of entrepreneurship as a field of research. Academy of Management
Review, 25: 217-226.

Shepherd, D., & Haynie, J. M. 2009. Birds of a feather don’t always flock together: Identity management in entre-
preneurship. Journal of Business Venturing, 24: 316-337.

Shepherd, D. A. 2003. Learning from business failure: Propositions of grief recovery for the self-employed.
Academy of Management Review, 28: 318-328.

Shepherd, H., Patzelt, M., & Wolfe, M. 2011. Moving forward from project failure: Negative emotions, affective
commitment, and learning from the experience. Academy of Management Journal, 54: 1229-1259.

Simsek, Z., Fox, B. C., Heavey, C., & Liu, S. 2024. Methodological rigor in management research reviews. Journal
of Management: 01492063241237222.

Sparrowe, R. T., & Mayer, K. J. 2011. From the editors: Publishing in AMJ — Part 4: Grounding hypotheses.
Academy of Management Journal, 54: 1098-1102.

Stenholm, P., & Renko, M. 2016. Passionate bricoleurs and new venture survival. Journal of Business Venturing,
31:595-611.

Stephan, U. 2022. Cross-cultural innovation and entrepreneurship. Annual Review of Organizational Psychology
and Organizational Behavior, 9: 277-308.

Stephan, U., Patterson, M., Kelly, C., & Mair, J. 2016. Organizations driving positive social change: A review and
an integrative framework of change processes. Journal of Management, 42: 1250-1281.



40 Journal of Management / Month XXXX

Stevenson, R., Guarana, C. L., Lee, J., Conder, S. L., Arvate, P., & Bonani, C. 2023. Entrepreneurial identity and
entrepreneurial action: A within-person field study. Personnel Psychology, 77: 197-224.

Stevenson, R. M., & Josefy, M. 2019. Knocking at the gate: The path to publication for entrepreneurship experi-
ments through the lens of gatekeeping theory. Journal of Business Venturing, 34, 242-260.

Stevenson, R. M., Josefy, M., McMullen, J., & Shepherd, D. 2020. Organizational and management theorizing using
experiment-based entrepreneurship research: Covered terrain and the next frontiers. Academy of Management
Annals, 14: 759-796.

Stroe, S., Parida, V., & Wincent, J. 2018. Effectuation or causation: An fSQCA analysis of entrepreneurial passion,
risk perception, and self-efficacy. Journal of Business Research, 89: 265-272.

Su, Q., Luo, L., Lau, D. C., & de Jong, B. 2024. United or divided? Entrepreneurial passion and faultlines in new
venture teams. Journal of Small Business Management, 62: 175-208.

Tang, J., Kacmar, K., & Busenitz, L. W. 2012. Entrepreneurial alertness in the pursuit of new opportunities. Journal
of Business Venturing, 277: 77-94.

Tsai, J. L. 2021. Why does passion matter more in individualistic cultures? Proceedings of the National Academy
of Sciences, 118: €2102055118.

Uy, M. A., Sun, S., & Foo, M.-D. 2017. Affect spin, entrepreneurs’ well-being, and venture goal progress: The
moderating role of goal orientation. Journal of Business Venturing, 32: 443-460.

Valéau, P., Gabay-Mariani, L., & Paillé, P. 2024. How initial and long-term commitment profiles shape entrepre-
neurial persistence over time. Journal of Business Research, 170: 114332.

Vallerand, R. J., Blanchard, C., Mageau, G. A., Koestner, R., Ratelle, C., Léonard, M., Gagné, M., & Marsolais,
J. 2003. Les passions de ’ame: On obsessive and harmonious passion. Journal of Personality and Social
Psychology, 85: 756-767.

Van Kleef, G. A. 2009. How emotions regulate social life: The emotions as social information (EASI) model.
Current Directions in Psychological Science, 18: 184-188.

Van Kleef, G. A. 2016. The interpersonal dynamics of emotion: Toward an integrative theory of emotions as social
information. Cambridge, UK: Cambridge Univ. Press.

Van Kleef, G. A., & Coté, S. 2022. The social effects of emotions. Annual Review of Psychology, 73(1): 629-658.

Vesci, M., Crudele, C., Feola, R., & Parente, R. 2023. How does it fear? Exploring the role of emotion and cogni-
tion in the entrepreneurship education-entrepreneurial intention link. Studies in Higher Education, 49: 1-19.

Warnick, B. J., Davis, B. C., Allison, T. H., & Anglin, A. H. 2021. Express yourself: Facial expression of happiness,
anger, fear, and sadness in funding pitches. Journal of Business Venturing, 36: 106109.

Warnick, B. J., Murnieks, C. Y., McMullen, J. S., & Brooks, W. T. 2018. Passion for entrepreneurship or passion
for the product? A conjoint analysis of angel and VC decision-making. Journal of Business Venturing, 33:
315-332.

Watson, D., Clark, L. A., & Tellegen, A. 1988. Development and validation of brief measures of positive and nega-
tive affect: The PANAS scales. Journal of Personality and Social Psychology, 54: 1063.

Wei, X., Cang, S., & Hisrich, R. D. 2015. Entrepreneurial stressors as predictors of entrepreneurial burnout.
Psychological Reports, 116: 74-88.

Weick, K. E., Sutcliffe, K. M., & Obstfeld, D. 2005. Organizing and the process of sensemaking. Organization
Science, 16: 409-421.

Weiss, H. M. 2002. Conceptual and empirical foundations for the study of affect at work. In R. G. Lord, R. J.
Klimoski, & R. Kanfer (Eds.), Emotions in the workplace: 20-63. San Francisco: Jossey-Bass.

Weiss, H. M., & Cropanzano, R. 1996. Affective events theory. Research in Organizational Behavior, 18(1): 1-74.

Welpe, 1. M., Sporrle, M., Grichnik, D., Michl, T., & Audretsch, D. B. 2012. Emotions and opportunities: The
interplay of opportunity evaluation, fear, joy, and anger as antecedent of entrepreneurial exploitation.
Entrepreneurship.: Theory & Practice, 36: 69-96.

Welter, F., & Baker, T. 2021. Moving contexts onto new roads: Clues from other disciplines. Entrepreneurship
Theory and Practice, 45: 1154-1175.

Williamson, A. J., Drencheva, A., & Wolfe, M. T. 2022. When do negative emotions arise in entrepreneurship? A
contextualized review of negative affective antecedents. Journal of Small Business Management, 62: 209-253.

Xu, F., Kellermanns, F. W., & Jin, L. 2022. Between- and within-person consequences of daily entrepreneurial
stressors on discrete emotions in entrepreneurs: The moderating role of personality. Stress & Health: Journal
of the International Society for the Investigation of Stress, 38: 568-580.



Portocarrero et al. / The Affective Revolution in Entrepreneurship 41

Yitshaki, R., Kropp, F., & Honig, B. 2022. The role of compassion in shaping social entrepreneurs’ prosocial oppor-
tunity recognition. Journal of Business Ethics, 179: 617-647.

Yu, W., Wiklund, J., & Pérez-Luiio, A. 2021. ADHD symptoms, entrepreneurial orientation (EO), and firm perfor-
mance. Entrepreneurship Theory and Practice, 45: 92-117.

Yu, W., Zhu, F., Foo, M. D., & Wiklund, J. 2022. What does not kill you makes you stronger: Entrepreneurs’ child-
hood adversity, resilience, and career success. Journal of Business Research, 151: 40-55.

Zhao, H., & Liu, Q. 2023. Entrepreneurial passion: A meta-analysis of three measures. Entrepreneurship Theory
and Practice, 47: 524-552.

Zhao, H., & Seibert, S. E. 2006. The Big Five personality dimensions and entrepreneurial status: A meta-analytical
review. Journal of Applied Psychology, 91: 259.

Zhao, H., Seibert, S. E., & Lumpkin, G. T. 2010. The relationship of personality to entrepreneurial intentions and
performance: A meta-analytic review. Journal of Management, 36: 381-404.

Zhu, L. Y., Young, M. J., & Bauman, C. W. 2024. Linking anxiety to passion: Emotion regulation and entrepre-
neurs’ pitch performance. Journal of Business Venturing, 39: 106421.

Zuzul, T., & Edmondson, A. C. 2017. The advocacy trap: When legitimacy building inhibits organizational learning.
Academy of Management Discoveries, 3: 302-321.



