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Purpose: Due to the low success rate of entrepreneurship, the correct identification of 
entrepreneurial opportunities is one of the important concerns in the field of entrepreneurship 
research. Therefore, this study focuses on the influence mechanism of entrepreneurial 
opportunity identification, so as to enrich the influence path of entrepreneurial opportunity 
identification and provide suggestions for improving the success rate of entrepreneurship.
Methods: After screening and judging the quality of the questionnaires, the valid ques-
tionnaires were numbered and matched with 106 team samples. The researchers carried out 
telephone communication with participants to ask for their attendance, and then took samples 
on-site at the appointed time and place.
Results: The results show that: (1) team knowledge heterogeneity has a significant positive 
impact on entrepreneurial opportunity identification. (2) Social capital plays a mediating role 
between team knowledge heterogeneity and entrepreneurial opportunity identification. (3) 
Promotional regulatory focus, a type of regulation that tends to adopt a radical approach to 
achieve goals, positively moderates the mediating effect of team knowledge heterogeneity on 
entrepreneurial opportunity identification through social capital. However, preventive regu-
latory focus, a type of regulation that tends to adopt a cautious and vigilant way to achieve 
goals, has no moderating effect.
Discussion: In order to improve the correct identification of entrepreneurial opportunities, it 
is necessary to establish team with knowledge heterogeneity rationally and excavate different 
levels of social capital behind heterogeneous members. In addition, it also reveals that team 
style can retain certain promotive in the process of entrepreneurship, which is conducive to 
the feasibility and profitability of entrepreneurial opportunity identification.
Keywords: team knowledge heterogeneity, social capital, regulatory focus theory, 
entrepreneurial opportunity identification

Introduction
At present, innovation and entrepreneurship are hot research spots worldwide. Many 
countries regard entrepreneurship as the important engine and necessary driving force for 
economic growth.1 However, due to the complexity and high risk of entrepreneurial 
activities, the success rate of entrepreneurship is low, which is only 5% in China (China 
Innovation and Entrepreneurship Report, 2017). To cope with the uncertainty and high 
risk of the entrepreneurial environment, most entrepreneurs form complementary teams 
in the initial stage of entrepreneurship, and use team knowledge, skills, and values to 
maximize the success rate. Research shows that the success rate of team entrepreneurship 
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is generally higher than that of individual entrepreneurship.2 

With team entrepreneurship becoming an important entrepre-
neurial phenomenon, entrepreneurial teams have gradually 
become the main force for new ventures to cope with external 
challenges. In particular, the correct identification of opportu-
nities is a necessary prerequisite for the survival and develop-
ment of entrepreneurial teams in the early stage of 
entrepreneurship.3 Entrepreneurial opportunity identification 
is the first impulse in entrepreneurship and one of the most 
concerning entrepreneurship research issues.4–6 Therefore, 
opportunity identification of entrepreneurial teams is worthy 
of further study. It is helpful to improve the success rate of 
entrepreneurial behavior.7–10 Previous studies on entrepre-
neurial opportunity recognition have mostly explored the cau-
sal relationship between individuals and opportunity 
recognition and examined individual characteristics,11,12 

prior knowledge,13 and social networks14 on opportunity iden-
tification. The study of entrepreneurial opportunity identifica-
tion from the perspective of entrepreneurial team composition 
and resource acquisition is rare.

The impact of team heterogeneity on entrepreneurial 
activities has always been a hot spot in entrepreneurial 
research.15 However, the current research mainly pay 
attention to the impact of team heterogeneity on entrepre-
neurial performance and creativity.16,17 There is still a lack 
of research on team heterogeneity regarding entrepreneur-
ial opportunity recognition.18 Knowledge heterogeneity is 
a significant characteristic of team heterogeneity that 
belongs to deep heterogeneity,19 and plays a key role in 
team performance.20 Based on this, this study explores the 
impact of knowledge heterogeneity of new-venture entre-
preneurial teams on entrepreneurial opportunity identifica-
tion for a better understanding of the related influencing 
factors. At the same time, this study places its perspective 
in the early stage of entrepreneurship, pays attention to the 
problem of entrepreneurial opportunity identification of 
new ventures, and provides reference information for new- 
venture entrepreneurial teams to grasp entrepreneurial 
opportunities and successfully start a business.

In addition, this study further explores the situational 
variables that affect the occurrence of these impacts. Based 
on social capital theory, which emphasizes the social 
resources obtained through network members can help 
individuals achieve goals,21 the study infers that the 
diverse backgrounds behind the heterogeneous teams’ 
members are conducive to obtain rich and diverse social 
capital. The social capital can help teams and organiza-
tions continuously obtain fresh knowledge and information 

from the outside, further promoting the identification of 
entrepreneurial opportunities. In addition, according to 
regulatory focus theory, individuals with different types 
of regulatory focus adopt different decision-making meth-
ods in their entrepreneurial process.22 This leads to the 
individual differences in information perception, risk- 
taking tendencies and creativity.23 This study attempts to 
further examine the moderating effect of regulatory focus 
on the relationship between team knowledge heterogeneity 
and entrepreneurial opportunity identification.

Theoretical Background and 
Hypothesis Development
Relationship Between Team Knowledge 
Heterogeneity and Entrepreneurial 
Opportunity Identification
Entrepreneurship opportunity refers to the possibility of meet-
ing new and unsatisfied needs in the market through the 
reorganization of resources. The goal is to create value, 
increase commercial benefits, and ultimately realize enterprise 
growth and development.24 Entrepreneurial opportunity iden-
tification is the starting point of the entire entrepreneurial 
process, the primary issue of entrepreneurship and an impor-
tant factor influencing the success rate of entrepreneurship.9,25 

Team knowledge heterogeneity is an important factor that 
affects entrepreneurial opportunity identification,13 referring 
to the differences in educational background, knowledge skills 
and values among team members.26

According to upper echelons theory, the heterogeneity 
of entrepreneurial teams, involving a wide range of cogni-
tive bases, rich experiences and personality characteristics, 
can help entrepreneurial teams deal with various complex 
situations, make a variety of choices, and affect strategic 
choices and organizational performance levels.27,28

The study also considers different dimensions of team 
knowledge heterogeneity. In the aspect of educational 
background, the greater differences in educational back-
ground are associated with more abundant experience and 
skills of entrepreneurial team and more diverse perspec-
tives of team members to analyse problems. It is effective 
in avoiding enterprise risk in market competition, grasping 
growth opportunities and carrying out more products and 
service innovations.29 In the aspect of knowledge and 
skills, entrepreneurial behaviour and its process involve 
knowledge transfer activities,30 and the stronger heteroge-
neity of knowledge and skills in the team is linked to 
greater knowledge difference between team members in 
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specific functional tasks. It leads to an increase in the 
knowledge of products and service through team mem-
bers’ mutual communication and integration. In the aspect 
of values, some researchers emphasized that individual 
values affect the views and behaviours of the outside 
world, determine the thinking of strategic objectives and 
tasks, and lead to conflicts among team members.31 Some 
conflicts can encourage members to further discuss and 
generate innovative decisions and positively affect entre-
preneurial activities.32

Overall, the complementary knowledge, experience 
and skills of entrepreneurial team members mean that the 
broad cognitive basis and rich knowledge structure are 
conducive to the accurate inference of market trends, 
which improves the level of enterprise adaptation to envir-
onmental changes27,33 and enable businesses to identify 
opportunities more effectively.13 Through empirical 
research, some researchers showed that the different indus-
try experience and education levels of executive team play 
a significant role in promoting entrepreneurial opportunity 
recognition ability.34 Therefore, this study proposes the 
hypothesis that:

Hypothesis 1: Entrepreneurial team knowledge heteroge-
neity is positively correlated with entrepreneurial opportu-
nity identification.

The Mediating Role of Social Capital
The effect path from team knowledge heterogeneity to entre-
preneurial opportunity identification is also explored in this 
study. Previous research on entrepreneurial opportunity 
recognition have mostly examined individual 
characteristics,11,12 prior knowledge13 and social 
networks14 on opportunity identification. The study of entre-
preneurial opportunity identification from the perspective of 
entrepreneurial team composition and resource acquisition is 
rare. Here, we introduce the concept of social capital to 
further clarify the relationship between team knowledge 
heterogeneity and entrepreneurial opportunity identification. 
Previous studies have shown that social capital had contrib-
uted to entrepreneurial literature.8,35–38

Social capital is the sum of resources through relational 
networks, including available and potential resources.39 

Social capital theory is based on the nature of resources in 
social networks.21 This theory suggests that the social capital 
embedded in individual networks is obtained through direct 
or indirect social relationships of individuals. Individual 
resources affect the social capital that a person can obtain. 

These resources are embedded in the social structure and can 
be circulated and acquired through the behaviour of the net-
work members. Social capital can help individuals achieve 
their goals.

According to social capital theory, this study suggests 
that the knowledge heterogeneity of an entrepreneurial 
team may have indirect positive effects on the recognition 
of entrepreneurial opportunity through social capital. On 
the one hand, each member of a heterogeneous team has 
a unique knowledge network closely related to his or her 
original growth, learning, and work experience. This net-
work is conducive to obtain rich social capital. The differ-
ences in the professional backgrounds of team members 
can create certain differences among the social capital of 
the members, which affect the preferences and abilities of 
the members’ relationship operations and affect their pre-
ferences of cognition and social interaction. This differen-
tiation brings rich social networks, social relationships, 
diverse views, increases the number of different types of 
contact subjects, and expands the information advantage of 
enterprises.40

On the other hand, social capital can effectively expand 
the ways for entrepreneurs to obtain rare resources and 
help teams and organizations continuously obtain fresh 
knowledge and information from the outside, which 
make them acquire more intangible resources such as 
reputation and ability. The reputation of social capital, 
which can actively transform social capital activities into 
subsequent profitable business opportunities, is an impor-
tant factor in successfully identifying entrepreneurial 
opportunities.41 In addition, some empirical studies have 
proven the mediating role of social capital. For example, 
Some researchers examined the mediating role of external 
social capital between team heterogeneity and member 
innovation performance.42

As discussed above, we hypothesize that:

Hypothesis 2: Social capital has a mediating effect 
between the knowledge heterogeneity of the entrepreneur-
ial team and the opportunity recognition behavior. The 
higher the degree of knowledge heterogeneity of the 
team, the higher the social capital of the team to enhance 
the ability of the entrepreneurial team to identify entrepre-
neurial opportunities.

The Moderating Role of Regulatory Focus
In the context of global competition and sharp changes in 
market demand, many enterprises have suffered “the pain 
of transformation” such that entrepreneurs do not 
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recognize when environmental factors have changed, 
resulting in lost opportunities.43 Therefore, it is necessary 
to explore what kind of team more easily obtains informa-
tion in such situations and how entrepreneurs build entre-
preneurial teams to successfully cope with the rapidly 
changing external environment and seize fleeting opportu-
nities. This process provides practical suggestions for 
potential entrepreneurs and inspires relevant departments 
to encourage the related entrepreneurial behaviour.

According to regulatory focus theory, individuals with 
different regulatory focus types have differences in infor-
mation perception, risk-taking tendencies and creativity in 
the entrepreneurial process.23 The regulatory focus types 
affect the type of information sought and used in the 
individual decision-making process. Individuals of differ-
ent regulatory focus types make different decisions with 
existing resources.44 In the case of the same social capital, 
people with a promotional regulatory focus may make 
a strategic decision to jump out of an existing situation 
and take risks.45 These individuals pay more attention to 
development needs and pay attention to progress and 
achievements. Hence they may be good at seizing small 
and feasible entrepreneurial opportunities as well as iden-
tifying them. Individuals with preventive regulatory focus 
may be tempted to guide entrepreneurs to focus on how to 
minimize losses and avoid failures. Without future earn-
ings being known, they will not easily engage in risk- 
taking strategic changes that deviate from the existing 
business even if new opportunities are found in new 
external markets.46 Thus, these individuals will be more 
cautious in searching for potential entrepreneurial oppor-
tunities to avoid failure.47 Therefore, we believe that indi-
viduals with a preventive regulatory focus may identify 
operable entrepreneurial opportunities through conserva-
tive advancement.

Previous studies have shown that the type of promo-
tional regulatory focus is beneficial for individuals in 
capturing entrepreneurial opportunities,11 while the effect 
of preventive regulatory focus is controversial. Some stu-
dies proclaim that preventive regulatory focus can promote 
the identification of entrepreneurial opportunities, but 
other studies suggest that preventive focus is not related 
to identifying entrepreneurial opportunities11 and may not 
be associated with all risk-related creative activities.48 

However, most of these studies focus on individuals rather 
than entrepreneurial teams. Therefore, the current study 
pay attention to the team level, including promotional 
regulatory focus and preventive regulatory focus.

As discussed above, we assume that:

Hypothesis 3: Different regulatory focus types play 
a moderating role in the relationship between social capital 
and entrepreneurial opportunity identification.

Moderated Mediation Effects
The above analysis shows that social capital plays 
a mediating role in the relationship between team knowl-
edge heterogeneity and entrepreneurial opportunity iden-
tification, and regulatory focus plays a moderating role 
in the relationship between social capital and entrepre-
neurial opportunity identification. Specifically, promo-
tional regulatory focused team members tend to not 
take risks and potential losses into consideration for the 
pursuit of improvement and achievement. Therefore, 
they are more inclined to mobilize rich social capital 
and promote the identification of every possible entre-
preneurial opportunity in teams composed of different 
levels of knowledge. On the contrary, team members 
with preventive regulatory focus tend to avoid potential 
risks and uncertainties in the entrepreneurial process. 
They may adopt a more cautious attitude towards teams 
with different levels of knowledge. When dealing with 
the social capital brought by heterogeneous teams, they 
may tend to adopt a strategy of conservative advance-
ment. To sum up, this study further proposes the follow-
ing hypotheses:

Hypothesis 4: Regulatory focus moderates the mediating 
effect of social capital on team knowledge heterogeneity 
and entrepreneurial opportunity identification.

The theoretical framework is shown in Figure 1.

Methods
Research Samples and Procedures
This study was carried out in entrepreneurial teams in 
Hangzhou, Shanghai and Haining in eastern China. Prior 
to sampling, telephone communication was conducted to 
explain the purpose of the study and ask participants if 
they would like to participate. Then, samples were taken 
on-site at the appointed time and place, and partially by 
mail questionnaires due to the geographical distance.

The samples were taken in two time periods. In the first 
wave, demographic information, group knowledge heteroge-
neity and moderating focus of participants were investigated. 
In the second wave, social capital and entrepreneurial oppor-
tunity identification were investigated. After screening and 
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judging the quality of the questionnaires, the valid question-
naires were numbered and matched with 106 team samples. 
In this study, the returned questionnaires were selected 
according to the following three principles: first, a large 
amount of sameness in the group data (for example, most 
of the answers were the same or all the answers were the 
same); second, the answers were arranged regularly; and 
third, more than 10% of the values were missing.

The variable demographic distribution of the 106 entre-
preneurial teams selected in this study is shown in Table 1.

The descriptive statistics of sample demographic data 
showed that respondents aged 26–35 had the highest propor-
tion (49.10%), those aged 36–45 and over 55 had 29.50% and 
1.40%, respectively. In addition, male respondents accounted 
for 57.70% and female respondents accounted for 39.90%. In 
terms of educational background, 38.80% respondents are 
undergraduates and only 12.40% are postgraduates. The 
authors also surveyed participants to see if they had started 
a business. Overall, 55.63% of respondents have started 
a business, while 44.37% have not. In terms of term, more 
than half of the teams (52%) were more than eight people, 
and only 21% of the teams were 2–4 people. 36.7% of the 
teams were established for 1–3 years. Almost half (42.70%) 
of the team came from the service and trade industries.

Measurements
Mature scales measured all the research variables, and 
English scales were translated into Chinese following the 
back translation method recommended by Brislin in 1980. 
All measurements were taken on a 5-point Likert scale: 
“1” indicates completely non-compliant, and “5 indicates 
completely compliant”.

Team Knowledge Heterogeneity Scale
The team knowledge heterogeneity scale (Cronbach’s 
alpha=0.67) was compiled by Lewis in 2006. The scale 

consists of 9 questions including a subscale of education 
background, knowledge and skills, and of occupational 
experience.

Entrepreneurship Opportunity 
Identification Scale
The entrepreneurship opportunity identification scale 
(Cronbach’s alpha=0.80) adopts the entrepreneurship 
opportunity identification scale compiled by Casrurd and 
Gaglio in 2008. The scale includes the feasibility subscale 
of entrepreneurial opportunities (Cronbach’s alpha=0.74) 
and the profitability subscale of entrepreneurial opportu-
nities (Cronbach’s alpha=0.65), with a total of 6 questions.

Social Capital Scale
The social capital scale (Cronbach’s alpha=0.85) adopts 
the scale developed by Xie Yaping in 2014, which includes 
two subscales to measure the entrepreneurial team’s inter-
nal and external social capital. The scale has a total of 28 
questions using a 5-point Likert scale.

Regulatory Focus Scale
The regulatory focus scale (Cronbach’s alpha=0.84) adopts 
the adjustment focus scale compiled by Neubert in 2008. 
The questionnaire consists of 16 questions, including two 
dimensions: promoting regulatory focus (Cronbach’s 
alpha=0.78) and preventive regulatory focus (Cronbach’s 
alpha=0.84).

SPSS22.0 and Process were used to analyze the data.

Research Results
Common Method Bias (CMB)
This research mainly uses the questionnaire method, with 
variable answers for the same subject. There may be 
a common method deviation problem; hence, this study 

Figure 1 The conceptual model.
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carried out corresponding controls. First, some remedial 
measures were taken to conduct the survey, such as guar-
anteeing the anonymity of the respondents, emphasizing 
that there was no right or wrong answer, and trying to 
reduce the number of socially acceptable questions. 
Second, the Harman single-factor method was used to 
test the common method deviation. The explanatory var-
iance of the first factor before rotation was 19.06%, which 
was far less than the critical criterion of 50%, indicating 
that the common method deviation of this study was 
within the acceptable range.49

In addition, considering the multicollinearity of predic-
tion variables, the variance expansion factor needs to be 
tested. In this study, the coefficient of variance expansion 
of all the prediction variables does not exceed 1.28. In 

general, VIF ranges between 0–10, and there is no multi-
collinearity between the prediction variables. Therefore, 
there is no multicollinearity in this study.

Data Aggregation at the Team Level
The research level of this study is the team level, and data 
was collected from individual team members. Thus it was 
necessary to aggregate individual-level data to team-level 
data for subsequent analysis.

The within-group interrater reliability coefficient 
(Rwg) evaluates whether the views of the research objects 
in the same group on a certain issue tend to be consistent. 
When Rwg is greater than 0.7, it indicates a high degree of 
consistency in team members’ evaluations of the same 
variable.50 ICC (1) and ICC (2) are intra-group correlation 

Table 1 Basic Information for the Subjects

Property Category Number Percentage

Gender Man 183 61.20%
Woman 116 38.80%

Age 25 years old and under 32 10.60%

26–35 years old 142 47.02%
36–45 years old 98 32.45%

46–55 years old 24 7.95%

55 years and older 6 1.99%
Educational background High school and below 54 18.06%

College 93 31.10%
Undergraduate 116 38.80%

Graduate 36 12.04%

Professional type Liberal 89 30.48%
Science 85 29.11%

Engineering 31 10.62%

Art, sports 26 8.90%
Other 61 20.89%

Whether you have any 

entrepreneurial experience

Yes 168 55.63%

No 134 44.37%
2~4 59 21.0%

No. of Team 5~7 71 25.30%

Above 8 146 52.00%
Below 1 year 35 12.50%

1~3 years 103 36.70%

Enterprise creation time 3~5 years 47 16.70%
5~8 years 39 13.90%

Above 8 years 52 18.50%

Manufactory 39 13.90%
Service/Trade 120 42.70%

Industry High technology 18 6.40%

Finance/Real Estate 18 6.40%
Culture, sports and 

entertainment

36 12.80%

Others 43 15.30%

https://doi.org/10.2147/PRBM.S337464                                                                                                                                                                                                                                

DovePress                                                                                                                         

Psychology Research and Behavior Management 2022:15 76

Huang et al                                                                                                                                                           Dovepress

Powered by TCPDF (www.tcpdf.org)Powered by TCPDF (www.tcpdf.org)

https://www.dovepress.com
https://www.dovepress.com


coefficients, measuring the difference between groups and 
organizations, that is, the difference between teams. Only 
when ICC (1) > 0.05 and ICC (2) > 0.5 can the standard be 
reached. The variables involved in this study obtain the 
average level of team knowledge heterogeneity, entrepre-
neurial opportunity identification, social capital and regu-
latory focus by means of mean operation. Likert 5-point 
scales were used for scoring. The calculation results are 
shown in Table 2. Each team’s Rwg value, ICC (1) and 
ICC (2) values exceed the critical standard, indicating that 
individual measurement values of each team can be aggre-
gated to the team-level measurement values.

Exploratory Factor Analysis (EFA)
Exploratory factor analysis was conducted on each variable 
to remove the items with too little factor loading. The results 
of testing the reliability of team knowledge heterogeneity 
scale by the exploratory factor analysis shows that KMO = 
0.659, Sig. (Bartlett’s Test) = 0.000 < 0.005, The factor 
loading of each item ranged from 0.440 to 0.869. The results 
of testing the reliability of social capital scale by the explora-
tory factor analysis shows that KMO = 0.716, Sig. (Bartlett’s 
Test) = 0.000 < 0.005, The factor loading of each item 
ranged from 0.459 to 0.811. Questions 12 (0.376) and 16 
(0.359) were removed. The results of testing the reliability of 
entrepreneurship opportunity identification scale by the 
exploratory factor analysis shows that KMO = 0.788, Sig. 
(Bartlett’s Test) = 0.000 < 0.005, The factor loading of each 
item ranged from 0.543 to 0.794. The results of testing the 
reliability of regulatory focus scale by the exploratory factor 
analysis shows that KMO = 0.696, Sig. (Bartlett’s Test) = 
0.000 < 0.005, The factor loading of each item ranged from 
0.415 to 0.871.

Model Tested
We conducted a CFA to ensure that the constructs assessed 
in the study were distinguishable from each other. We 
estimated a four-factor model using item-level indicators. 
Compared with the other three models, the four-factor 

model fits the data best, indicating that the four main 
constructs in this study have good discriminative validity. 
The results are shown in Table 3.

Correlation Between Variables
The correlations between the variables are shown in 
Table 4.

Hypothetical Tested
Hierarchical multiple regression analysis was performed 
on the research variables to test the research hypothesis, 
and the results are shown in Table 5. Social capital is used 
as the dependent variable in Models M1 to M2. The 
feasibility of entrepreneurial opportunity identification is 
used as the dependent variable in models M3 to M7. The 
profitability of entrepreneurial opportunity identification is 
used as the dependent variable in and M8 to M12.

Test of Main Effects
From Table 5, it can be seen that the heterogeneity of team 
knowledge has a significant positive effect on the recogni-
tion of entrepreneurial opportunity (M4, β=0.219, p<0.08; 
M9, β=0.259, p<0.01). Hypothesis 1 is supported.

Test of Mediating Effects
Test the mediating role of social capital between team 
knowledge heterogeneity and the feasibility of entrepre-
neurial opportunity identification. From the results pre-
sented in Table 5, The heterogeneity of team knowledge 
has a significant positive impact on social capital (M2, 
β=0.290, p<0.001). At the same time, knowledge hetero-
geneity has a significant positive impact on feasibility 
through social capital (M5, β=0.546, p<0.01; M4, 
β=0.219, p<0.08), that is, social capital plays an intermedi-
ary role between knowledge heterogeneity and feasibility. 
At the same time, knowledge heterogeneity has a positive 
impact on profitability through social capital (M9, 
β=0.259, p<0.01; M10, β=0.451, p<0.001), that is, social 
capital plays an intermediary role between knowledge 
heterogeneity and profitability. It can be seen that social 
capital plays a mediating role between team knowledge 
heterogeneity and entrepreneurial opportunity identifica-
tion. Hypothesis 2 is supported.

Test of Moderating Effects
Test the moderating effect of two types of regulatory focus 
between social capital and entrepreneurial opportunity 
identification. As shown in Table 5, the promoting 

Table 2 Variables’ Rwg, ICC(1), and ICC(2) Coefficients

Rwg ICC(1) ICC(2)

Team knowledge heterogeneity 0.91 0.35 0.58

Entrepreneurial opportunity 
identification

0.69 0.28 0.54

Social capital 0.97 0.32 0.52

Regulatory focus 0.97 0.33 0.55
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regulatory focus has a positive moderating effect between 
social capital and feasibility (M5, β=0.546, p<0.001; M6, 
β=0.103, p<0.001). At the same time, the preventive reg-
ulatory focus does not have a positive moderating effect 
between social capital and feasibility (M5, β=0.546, 
p<0.001; M7, β=0.041, p>0.05). In addition, the promotive 
regulatory focus has a positive moderating effect between 
social capital and profitability (M10, β=0.451, p<0.001; 
M11, β=0.085, p<0.01). Meanwhile, the preventive regula-
tory focus does not have a positive moderating effect 
between social capital and profitability (M10, β=0.451, 
p<0.001; M12, β=0.039, p>0.05). It can be seen that the 
promoting regulatory focus has a moderating effect 
between social capital and entrepreneurial opportunity 
identification, while the preventive regulatory focus does 
not have a moderating effect. Hypothesis 3 is partially 
supported.

Moderated Mediation Effects
In order to test the moderated mediating effect, PROCESS 
was used for repeated sampling 5000 times. Results are 
shown in Table 6. When the dependent variable is feasi-
bility, the low level of promoting regulatory focus has 
a significant moderating effect on the mediating effect of 
social capital, with 95% confidence interval [0.025, 0.320]. 

The high level of preventive regulatory focus also moder-
ates the mediating effect of social capital significantly, 
with 95% confidence interval [0.022, 0.281]. Neither of 
these intervals contains 0. When the dependent variable is 
profitability, the low level of promoting regulatory focus 
has a significant moderating effect on the mediating effect 
of social capital, with 95% confidence interval [0.019, 
0.278]. The interval does not contain 0. The high level of 
preventive regulatory focus has no significant moderating 
effect on the mediating effect of social capital, with 95% 
confidence interval [−0.028, 0.239]. The interval between 
them contains 0. Hypothesis 4 is partially supported.

Discussion
The research results show that the heterogeneity of team 
knowledge plays a significant positive role in identifying 
entrepreneurial opportunities. The results of this study are 
basically consistent with previous studies.13,27,33 Members 
of a heterogeneous team can obtain information resources 
from multiple channels. These members have a strong 
ability to perceive the outside world and can make more 
accurate inferences about market trends, thereby promot-
ing the identification of entrepreneurial opportunities.27,33 

However, it should be noted that this kind of divergence is 
also beneficial to a certain extent. Specifically, if the 

Table 3 Model Fit Statistics

Model Tested χ2/df CFI TLI IFI RMSEA

M4(Four-factor model) 1.54 0.90 0.86 0.90 0.05
M3(Three-factor model) 2.05 0.76 0.72 0.77 0.08

M2(Two-factor model) 2.74 0.57 0.54 0.58 0.11

M1(One-factor model) 3.39 0.40 0.37 0.41 0.12

Notes: One-factor model: (team knowledge heterogeneity, social capital, promotional regulatory focus, preventive regulatory focus, profitability, feasibility); Two-factor 
model: (team knowledge heterogeneity, social capital + promotional regulatory focus + preventive regulatory focus + profitability + feasibility); Three-factor model: (team 
knowledge heterogeneity, social capital, promotional regulatory focus + preventive regulatory focus + profitability + feasibility); Four-factor model: (team knowledge 
heterogeneity, social capital, promotional regulatory focus + preventive regulatory focus, profitability + feasibility).

Table 4 Correlation Matrix Between Variables

M SD 1 2 3 4 5 6 7 8

1 Team knowledge heterogeneity 3.23 0.39 1
2 Social capital 3.59 0.32 0.34** 1

3 Entrepreneurial opportunity identification 3.47 0.44 0.21* 0.40** 1

4 Feasibility 3.52 0.51 0.17* 0.38** 0.90** 1
5 Profitability 3.41 0.48 0.21* 0.35** 0.88** 0.59** 1

6 Regulatory focus 3.66 0.34 0.31** 0.37** 0.35** 0.33** 0.29** 1

7 Promotive regulatory focus 3.51 0.43 0.20* 0.32** 0.39** 0.37** 0.62** 0.81** 1
8 preventive regulatory focus 3.80 0.42 0.31 0.29** 0.18 0.16 0.15 0.81** 0.32** 1

Notes: *p<0.05, ** p <0.01.
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divergence is too large, then it may lead to the disintegra-
tion of the organization.51 Therefore, we also need to 
rationally use the heterogeneity of knowledge within the 
team within a certain range. This suggests that partners 
with different academic backgrounds and values can be 
considered when building entrepreneurial teams. In the 
process of entrepreneurship, we should give full play to 
the thinking advantages of partners with different back-
grounds and make better use of the knowledge heteroge-
neity of entrepreneurial members.

In addition, the research results show that social capital 
plays a completely mediating role between the heteroge-
neity of team knowledge and the identification of entre-
preneurial opportunities. This suggests that the positive 
role of team knowledge heterogeneity lies in the mediating 
role of social capital. The greater the heterogeneity of the 
team’s knowledge means that the network of relationships, 
potential sources of knowledge, and values from the team 
members have certain differences, and the social capital 
brought by these differences will also be richer. Abundant 
social capital has broadened the knowledge and informa-
tion flow of team members,52 making it more likely for 
a team to make correct and feasible decisions based on 
actual conditions. In the long and risky entrepreneurial 
process, the diversification of team resources also helps 
entrepreneurial members rationally cope with the chal-
lenges of the entrepreneurial process and gradually realize 
the profitability of entrepreneurship.53 This suggests that it 
is not enough to gather team members with different levels 
of knowledge, but more important to explore multi-level 
social capital. In the face of complex external entrepre-
neurial environment, employees can use team resources to 
improve the speed of response to the market and identify 
entrepreneurial opportunities, so as to better adapt to the 
external environment.

The results of this study show that promotional reg-
ulatory focus play positive roles in regulating the mediat-
ing effect of the heterogeneity of team knowledge 
through social capital regarding the identification of 
entrepreneurial opportunities, but the preventive regula-
tory focus does not play a moderating role between the 
two. Previous studies have found that the promotional 
regulatory focus method can basically promote the recog-
nition of entrepreneurial opportunities by individuals or 
groups.11 The results of this study are consistent with 
previous results. Based on team-level considerations, 
a team with promotional regulatory focused members 
pays more attention to team growth and achievements. Ta
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At the same time, the research results show that the 
preventive regulatory focus cannot play a moderating 
role in the social capital and entrepreneurial opportunities 
identification, which is inconsistent with the hypothesis. 
This may be because, no matter at the individual level or 
the team level, when the overall orientation tends to be 
conservative, this is not good for the team’s risky 
behavior.

In addition, when the dependent variable is feasibility, 
the promotional regulatory focus has a moderating effect 
on the mediation model. When the dependent variable is 
profitability, the moderating effect of the promotional 
regulatory focus on the mediation model is not fully 
supported. Specifically, only when the promotional reg-
ulatory focus level is low can the positive effect of 
knowledge heterogeneity on profitability through social 
capital be promoted. When the level of promotional 
regulatory focus is higher than one standard deviation, 
the moderating effect on the mediation model is not 
significant. Therefore, we believe that it is not enough 
to consider profitability only from the perspective of 
member factors and resource factors. In order to under-
stand the influencing mechanism of profitability, more 
factors may need to be incorporated into the model and 
discussed.

There are some limitations in this study that can help 
further studies. First of all, the sample size of this study is 
not large enough. Future studies can expand the sample 
size to increase the stability of related studies. Secondly, in 
terms of research methods, this study only adopted a cross- 
sectional study, which could only obtain the correlation 
between variables and could not determine the causal 
relation between variables. Future studies can adopt long-
itudinal studies to clarify the causality between variables. 
Finally, there may be other mechanisms between team 
knowledge heterogeneity and entrepreneurial opportunity 
identification. Future research can consider other impact 

paths and put forward more guidance and suggestions for 
entrepreneurial opportunity identification.
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