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1
Table 1 Main distribution characteristics of the sample firms
2 85 41.9 38 18.7
2 -4 ( 4) 67 33 19 9.4
4 ~6 ( 6 51 25.1 18 8.9
203 100 12 5.9
10 68 33.5 15 7.4
10 ~30 ( 30 ) 69 34.0 12 5.9
30 ~50 ( 50 ) 25 12.3 1 5.4
50 41 20.0 11 5.4
203 100 10 4.9
2 66 32.5 10 4.9
3 75 36.9 9 4.4
4 62 30.6 38 18.7
203 100 203 100
Snell N
( ) 43 6
( ) . 1) “@ ”»
Argyres  Mayer ¥ Cronbach” s Alpha 0. 877
“« 2] . 6
“@ ” N “ ”» . “ ”» . “ 0.7 1
75 1 -7 64. 6%
Cronbach’ s Alpha ( KMO
0.871 '5 0.869; Bartlett 667.3 p <0.000) .
0.7 1 N >
66. 7% 7
( KMO 0.852; Bartlett i
450.8 p <0.000) .2)
1 0
1 O 1
Harrison Klein *

© Anderson  Gerbing( 1988) Cronbach’ s Alpha

~

Ensley Hmieleski *

Blau’ s index

(2010)

1= p P



0.34(p <0.01) .0.20(p <
0.01) 0.55(p<0.01).

2 N

Table 2 Mean standard deviation and correlation coefficient of each variable

1 2 3 4 5
3.18 1.78
3.09 1.05 -0.11
1.40 8.74 0.07 -0.00
0.10 0.09 0.00 0.11 -0.02
0.40 0.23 0.11 0.23** 0.02 -0.06
0.19 0.23 -0.03 -0.12 0.26** -0.01 0.18"
0.25 0.23 -0.01 -0.01 -0.08 0.13" 0.02
( ) 5.33 1.25 -0.08 0.12 0.04 0.04 0.09
( ) 0.43 0.50 -0.07 0.22*%* -0.05 0.09 0.02
0.60 0.49 0.04 —0.32*F -0.08 0.09 -0.06
5.93 0.87 0.01 0.01 0.10 0.06 -0.06
5.47 0.89 0.06 0.01 0.07 0.12% 0.07
6 7 8 9 10 11
3.18 1.78
3.09 1.05
1.40 8.74
0.10 0.09
0.40 0.23
0.19 0.23
0.25 0.23 0.29**
( ) 5.33 1.25 -0.02 -0.04
( ) 0.43 0.50 -0.07 -0.04 | 0.38%
0.60 0.49 -0.05 -0.12 -0.07 0.12
5.93 0.87 -0.09 0.08 0.34** 0.147 | 0.32%F
5.47 0.89 -0.08 0.07 0.347% | 0.20™ | 0.21*" | 0.55**
1+ p<0.10 " p<0.05 **p<0.01.
; 5
N ; 6
3 2
1 0.243(p <0.01)
5 (0.108 p <
3 0. 05)
la ; 3

0.360( p <0.01)
; 4 6 (0.209 p <
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Table 3 Regression results of the full sample
1 2 3 4 5 6
5.176 3.837 5.095 2.148 1.974 2.277
(19.640) (10.221) (17.243) (5.110) (4.388) (5.129)
0.027 0.039 0.031 0.004 0.014 0.007
(0.762) (1.135) (0.889) (0.116) (0.478) (0.251)
-0.033 -0.037 -0.064 -0.035 -0.033 -0.046
( -0.531) | ( -0.581) | ( -0.934) | ( -0.654) | ( -0.594) | ( -0.813)
0.163 0.125 0.138 0.002 0.084 0.058
(1.162) (0.931) (0.987) (0.354) (0.600) (0.426)
1.089 0. 854 0.938 0.021 0.027 0.025
(1.527) (1.252) (1.320) (1.410) (1.920) (1.825)
0.361 0.243 0.371 0.465 0.465 0.511
(1.234) (0.875) (1.285) (1.869) (1.866) (2.112)
-0.437 -0.416 -0.407 -0.254 -0.209 -0.203
(-1.465) | ( -1.479) | ( -1.387) | ( -0.999) | ( -0.801) | ( -0.789)
0.339 0.422 0.366 0.121 0.253 0.278
(1.162) (1.523) (1.266) (0.482) (1.006) (1.118)
0.243** 0.108"
(5.037) (2.287)
0.360** 0.209"
(2.793) (1.871)
0.126 0.022 0.148 0.095
(0.950) (0.159) (1.243) (0.801)
0.534** 0.421** 0.470**
(8.651) (6.206) (7.424)
R? 0.042 0.156 0.082 0.308 0.338 0.335
R? 0.008 0.116 0.039 0.279 0.297 0.295
F 1.235 3.956** 1.912% 10.777** 8.264" 8.400 **
D-W 1.726 1.759 1.760 1.943 1.935 1.946
S 1p<0.10 © p<0.05 ** p<0.01.
2 3 ( 00.421 p<
( :0.126 p >0.10; 0.022 0.01; 0.470 p<0.01)
p>0.10) 5. 4
6 ( 1 0. 148
p>0.10; 0.095 p>0.10) 2
2 @,
4 Scho—
0.534(p <0.01) 5 6 onhoven ¥ (




3 ) 5 2 (0.261 p<0.01);
19 4
(0.164 p>0.1) 5 3
(0.470 p<0.01)
1 .2
2 2 2
-6
2 84) 2 ~6 4 2 3
119) 0.473(p <0.01) 0.471(p <
4 5 0. 05) 5 (-0.031 p>
0.10; -0.137 p>0.10)
4 2 2 2
(0.139 p<0.1) -6
4 2
Table 4 Regression results of the sample founded no more than 2 years
1 2 3 4 5 6
6.069 5.155 5.731 3.174 3.226 3.270
(12.579) (9.248) (11.98) (4.549) (4.520) (4.710)
-0.404" -0.522** -0.475** -0.350" —0.444** -0.396**
( -2.301) ( -3.139) ( -2.776) ( -2.335) ( -2.921) ( -2.605)
-0.055 0.016 -0.001 -0.094 -0.041 -0.059
( -0.618) (0.186) ( -0.012) ( -1.228) ( -0.506) ( -0.737)
-0.008 -0.213 -0.192 -0.200 -0.279 -0.288
( -0.039) ( -1.186) ( -0.913) ( -1.105) ( -1.481) ( -1.545)
0.028 0.015 0.016 0.033+ 0.023 0.025
(1.370) (0.771) (0.764) (1.837) (1.315) (1.365)
-0.544 -0.668F -0.506 0.061 -0.154 0.022
( -1.421) (-1.814) ( -1.377) (0.177) ( -0.427) (0.063)
-0.507 -0.413 -0.373 -0.234 -0.225 -0.180
(-1.195) ( -1.049) ( -0.906) ( -0.638) ( -0.624) ( -0.491)
0.842" 0.898" 1.015" 0.467 0.565 0.603
(2.026) (2.317) (2.508) (1.289) (1.560) (1.635)
0.139" 0.094
(2.087) (1.530)
0.164 0.111
(0.996) (0.760)
0.473** 0.471" 0.299% 0.2687
(2.724) (2.590) (1.824) (1.685)
0.493 ** 0.380** 0.443**
(5.137) (3.826) (4.463)
R? 0.208 0.354 0.292 0.431 0.477 0.458
R? 0.126 0.261 0.195 0.364 0.393 0.374
F 2.544 3.828 7 3.019*F 6.355*F 5.655*F 5.488*F
D-W 2.058 2.144 1.999 1.864 1.943 1.840
N df 84 7 84 9 84 9 84 8 84 10 84 10

© 4 p<0.10 " p<0.05 ** p<0.0l.
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Table 5 Regression results of the sample founded within 2 — 6 years

1 2 3 4 5 6
4.948 3.776 5.097 2.235 2.189 2.467
(10.708) (6.912) (10.505) (3.478) (3.192) (3.533)
-0.003 -0.018 -0.007 -0.006 0.018 -0.013
( -0.036) (0.259) ( -0.102) (0.090) (0.283) ( -0.211)
-0.048 -0.060 -0.109 -0.024 -0.022 -0.047
( -0.598) ( -0.747) ( -1.261) ( -0.345) ( -0.286) ( -0.600)
0.303 0.105 0.171 0.292 0.193 0.203
(1.401) (0.491) (0.787) (1.538) (0.950) (1.041)
0.032 0.031 0.030 0.017 0.019 0.016
(1.366) (1.394) (1.290) (0.827) (0.920) (0.771)
0.908" 0.978" 1.101** 0.729" 0.848" 0.880"
(2.281) (2.598) (2.816) (2.074) (2.376) (2.487)
-0.076 -0.240 -0.318 -0.118 -0.235 -0.285
( -0.190) ( -0.632) ( -0.802) ( -0.335) ( -0.656) ( -0.799)
-0.043 0.205 0.167 -0.031 0.145 0.130
( -0.106) (0.521) (0.412) ( -0.085) (0.391) (0.356)
0.261* 0.130%
(4.033) (1.821)
0.470** 0.293+
(2.629) (1.778)
0.031 0.137 0.092 -0.011
(0.171) ( -0.710) ( -0.535) ( -0.061)
0.473** 0.366 ** 0.433**
(5.450) (3.503) (4.817)
R? 0.094 0.258 0.181 0.306 0.388 0.347
R? 0.029 0.184 0.101 0.249 0.312 0.275
F 1.455 3.484 %% 2.254%* 5.358*F 4.756** 4.839%*
D-W 1.929 2.020 1.988 1.958 2.015 2.025
N df 119 11 119 11 119 11 119 8 119 11 119 11
©fp<0.10 " p<0.05 ** p<0.01.
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Relationship between entrepreneurial team governance mechanisms and team

performance in new ventures
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Abstract; Existing literatureson entrepreneurship mainly study entrepreneurial team’ s composition the coop—
eration process of team members and their impact on the performance. However high uncertainties in new
venture teams’ cooperation make the governance of entrepreneurial teams extraordinarily important. This paper
studies entrepreneurial team from the new perspective of governance. It proposed a theoretical framework of
formal and informal governance mechanisms in the entrepreneurial team. Based on the survey data it empiri-
cally studies the relationship between governance mechanisms and team performance First it proves the
framework of formal and informal governance mechanisms. Second the impact of the formal contract is found
to vary in different firm stages; During the first two years the formal contract has a weak effect on entrepre—
neurial team performance while after two years its effect become significant. Third the existing of majority
ownership /absolute controlling stake in the entrepreneurial team can significantly improve team performance in
the first two years while its effect becomes insignificant after the two years. Fourth constructive controversy
in entrepreneurial team can also improve team performance. Finally these conclusions are analyzed and the
implications are discussed.

Key words: entrepreneurial team; team performance; governance mechanism; formal contract; absolute con—

trolling stake



