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Figure 2 Flow Diagram of Conjoint Experiment
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Table 1 Distribution and Collection of Questionnaires

AR K (1) [ A B (173) L 44(%) AR A R () ARE(%)
ZAE R X A 100 57 57 24 24
SR 100 63 63 28 28
DEV 3¢ 107 70 65.421 43 40.187
Hit 307 190 61.889 95 30.945

R2 WGBS SLRMEXAR

Table 2 Research on Conjoint Experiments in the Field of Entrepreneurship

AR SCHR 5% ) L FEAXS S HARGE eI EeE  WITRIE
HAYNIE et al.*! BDE L2 PPAL TERL B 73 2336 IMS
SHEPHERD etal'  f&® HAAMEEQNALEIPAL  WRfkss Ay at s s A 83 1264 AMJ
WOOD et al.™ BDE L2 PPAL TERL B 126 2268 MD
BROWN et al."™ B F B ARV AT PR TERL BN 98 784 JBR
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Table 3 Sample Characteristic Statistics
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Table 4 Reliability and Validity of Variables
R T A
NI 1:%%“@% Cronbach's & CR AVE
AT ACER I — V) WS A LR B SR GER 0.807
seapag gy RO TLAURIRSCAE HRTHY AR PO A IR IR 0.912
f ‘ B L 0.864 0.898  0.690
o FRA T AR O H AT BT SR [ SR 3R 0.892
KA B RIS Ak &0 3L 55 0.694
PR AEAR LS M A 12N 71 (0 PR s 0.728
ERBT A HH 0 B i i R A1 D A A 0.762
PR YR BE R R R AT SR Bk 45 X% A SRR 5E 0812
AU S eS| :
FREE AL
T BUR T BT R PR B R, 1% H SRR EE T 0.467 0.811 0.860  0.512
TS B AR AN P2 :
FATVAS FIFEAR DR B AR IS 0] 8007 T A 4] R S A T 0.746
bR AR BT :
AT AL 3Z B EREE R AR 0 0.725
AR B BT R AL 0.875
RACE:S FeRENS B3 B A 0.866
I 0.884 0915  0.729
AXHBIES KAes A s T 0.820
K —A-Ak ke 0.853
=5 BIIYEARFIH
Table 5 Confirmatory Factor Analysis
Py Ve df g—; Ay TLI CFI RMSEA SRMR
3 R AR 123.043 74 1.663 0.902 0.921 0.084 0.082
2 R 1 273.681 76 3.601 150.638 0.616 0.680 0.165 0.160
2 IR 2 319.969 76 4210 46.289 0.527 0.605 0.184 0.163
2 [RZE AR 3 283.570 76 3.731 -36.399 0.597 0.664 0.170 0.173
FALDR Z AR 470.412 77 6.109 186.55 0.246 0.362 0.232 0213

E2BAFRBIASFFREMNEAATRELHN ;2 A FHEU2ASFFAEMN AN ek A KR 2HETHAIA S
FAREAH AL RARE; AT REASFLHEE,

Ro FTAMBESZRF M
Table 6 Factor Analysis of Non-measurable Latent Method

2

Al Ve df z—f TLI CFI RMSEA SRMR
4 [RIF A 124.918 73 1.711 0.895 0.916 0.087 0.111
3 HE AR 123.043 74 1.663 0.902 0.921 0.084 0.082

A AR FERR I A LR FER T,
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Table 7 Descriptive Statistics and Correlation Analysis

RS 32.140 11.394 1

) 0.730  0.448  0.153 1

HEKT 0.811 0394 —0.065 -0.116 1

FriE ATl 7505 4285 0.072 —0.044 0.038 1

WEshEM 4426 1.216 —0.051 0.070 0.220"  0.083 1

SEIRBEME 5426 1259 041077 -0003 -0.023 0044  0202° |

Bk AR 5061 1.020  0.012 02937 —0.037 —0252" 0151 @ 0202° 1|

R R 4823 0972 0.0l -0.039 -0070 0087  0.116 0172  0.020 1

E: AR E A95 A p<0.050, "Hp<0.010, " Hp<0.001, TR,
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Table 8 The Results of HLM Analysis

A g IR Y B da s |
. 6.288"" 7.313" 6.197"
il
S (1.116) (1.547) (1.516)
1.811°7 1.8117 1.8117"
70
it (0.081) (0.081) (0.081)
. 0.985" 0.985"" 0.985™
ik (0.081) (0.081) (0.081)
N 1.178"™ 1.178™ 1.178"™
HELLERLs (0.081) (0.081) (0.081)
1.368"" 1.368" 1.368""
STEIy
ORE (0.081) (0.081) (0.081)
. , -1.985™ -1.985™ -1.985™"
Tl 2 SRINIE(=E B I 5L i
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Figure 3 Moderating Effect of Entrepreneurial Self-Efficacy

in the Relationship between Pro-environmental Values and
Assessment of Opportunity Attractiveness
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Abstract: Some entrepreneurs make decisions that are harmful to natural environment when starting a business, despite these
actions contradicting their own values. Based on moral self-regulation theory and personal agency research, this study exam-
ines the influence and boundary conditions of entrepreneurs’ pro-environmental values on the assessment of entrepreneurial op-
portunities related to the natural environment.

The evaluation of entrepreneurial opportunities related to the natural environment is a highly complex task, requiring en-
trepreneurs to simultaneously consider both the economic and environmental attributes of these opportunities. By designing a
conjoint experiment that integrates these attributes and utilizing collected nested data from 2,090 evaluations of entrepreneurial
opportunities, this study explores the effects of entrepreneurs’ pro-environmental values, entrepreneurial self-efficacy, and per-
ceived environmental regulations on the attractiveness of entrepreneurial opportunities that may harm the natural environment.

This study finds that: Frist, higher pro-environmental values among entrepreneurs correlate with the lower attractiveness
of assessing entrepreneurial opportunities that harm the natural environment; Second, entrepreneurial self-efficacy and entre-
preneurs’ perception of environmental regulation moderate the negative relationship between the entrepreneur’s pro-environ-
mental values and the attractiveness of entrepreneurial opportunities that are harmful to the natural environment. Specifically,
when entrepreneurial self-efficacy is high and the entrepreneurs’ perception of environmental regulation is low, those with high
pro-environment values entrepreneurs are inclined to pursue these entrepreneurial opportunities, that is, moral disengagement
occurs.

This study enriches the category of antecedents related to the evaluation of entrepreneurial opportunities associated with
the natural environment. It confirms that entrepreneurs with strong pro-environmental values pay more attention to natural en-
vironmental information during the entrepreneurial process and assign greater weight to the environmental attributes of entre-
preneurial opportunities. Simultaneously, this study supplements the explanatory mechanism of entrepreneurs’ moral disen-
gagement from the perspective of personal agency. It proposes that when entrepreneurs have stronger beliefs in personal
agency, believe they possess the capability to exploit entrepreneurial opportunities that harm the natural environment, and per-
ceive that exploiting such opportunities can yield valuable outcomes, they are more likely to disengage from their pro-environ-
mental values and assess opportunities that harm the natural environment as highly attractive. Therefore, the findings provide
significant practical insights for both policymakers and entrepreneurs.

Keywords: pro-environmental values; entrepreneurial opportunity assessment; environmental attributes; moral self-regulation

theory; personal agency; moral disengagement
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