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The study aims to analyze the relationship between the psychological capital and enterprise performance of the entrepreneurs and provide direction for the optimization of regional economic development and talent introduction mechanism. First, the theoretical basis is established from regional economic development, innovative talent introduction, and individual psychological capital theory, according to which the questionnaire survey is designed, and four dimensions of self-efficacy (C), wish (W), toughness (T), and optimism (O) are selected to set the questions on psychological capital and innovation performance. Then, following statistical analysis, the characteristics of the new ventures are revealed. Finally, based on the empirical research model, the hypotheses are put forward based on psychological capital and its four subdimensions, and the relationship between the efficacy of the psychological capital and the performance of new ventures of the entrepreneurs is revealed through regression analysis. The results show that the proportion of the computer and education industry in the new ventures reaches 67.7%, and the proportion of enterprises with 1–5 entrepreneurial years reaches 78%. Meanwhile, the proportion of first-time entrepreneurship is 60.5%, and the proportion of entrepreneurs motivated by their ideal reaches 35.8%. The new entrepreneurs have a good grasp of the market situation, and the overall operation condition is stable. Most of them originate from micro and small enterprises (MSE). Psychological capital has a great influence on individual entrepreneurship. The empirical results show that the psychological capital of entrepreneurs has a positive effect on the performance of new ventures. Except for the subdimension of O, the other three subdimensions (C, T, and W) of psychological capital have a positive effect on the performance of new ventures, and psychological capital as a whole has the greatest impact. The results provide a reference for the relationship between the performance improvement of new ventures and regional economic development.
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INTRODUCTION

According to the Belt and Road initiative, deepening cooperation with Hong Kong, Macao, and Taiwan has become an important part of the construction of the Greater Bay Area (Guangdong–Hong Kong–Macao Greater Bay Area) (Lu et al., 2018; Guo et al., 2021). Due to its special geographical location, the region has a great influence on the surrounding economy. Meanwhile, given the factors, such as diverse regional cultures, different laws and regulations, and distinct talent policies, the overall regional management has been complicated. Industrial agglomeration has attracted more talents, but the outflow of talents is also very prominent (Liu et al., 2017; Lopez-Navarro et al., 2018; Taseiko et al., 2019). Innovation drives economic development, and talent is the core of innovation, especially for new ventures (Bajwa et al., 2017; Michela, 2017). In the new ventures, entrepreneurs have a great impact on enterprise development and improvement. At present, many scholars have studied the relationship between entrepreneur capital and performance. To analyze the influence of psychological capital on deviant innovation behaviors, the correlation between job remodeling and deviant innovation, psychological capital, and work values are statistically analyzed, and the relationship between psychological capital and deviant innovation behaviors are studied based on the analytic hierarchy process. The results show that there is a significant correlation between entrepreneurial performance and enterprise performance (Xu and Zhao, 2020). Here, multiple regression is chosen to analyze the correlation between the innovation behavior of enterprise employees and the alternation and the psychological capital of enterprise leaders based on a questionnaire survey (QS). The results indicate that self-efficacy (C), contribution, and toughness (T) of employees are positively correlated with innovation behaviors, and wish (W), emotion, loyalty, and optimism (O) are positively correlated with innovation behavior of the employee, whereas emotion, contribution, and loyalty play a mediating role in the psychological capital of enterprise leaders and their innovation behaviors (Li et al., 2020). The relationship among children and the psychological structure, mental health symptoms, and subjective well-being of adolescents is analyzed through indices, such as W, C, O, anxiety, and depression, implying that there is a significant correlation between the psychological structure of the respondents and their psychological symptoms. Positive psychology can alleviate poor mental health and promote happiness (Finch et al., 2020).

Here, the impact of the psychological capital of entrepreneurs is studied on the performance of new ventures of regional economic development in the Greater Bay Area. To explore whether the psychological capital of entrepreneurs has an impact on the performance of new ventures, data are collected through QS, and the relationship between the two is revealed through regression analysis. The innovation is to design the QS through a combination of regional economic development, innovative talent introduction, and individual psychological capital, making the survey data fully supportive of the research results. It is hoped that the results can provide some reference for the development of new ventures and the improvement of enterprise performance.



THEORIES AND RESEARCH METHODS OF PSYCHOLOGICAL CAPITAL


Development and Innovative Talent Introduction in the Greater Bay Area

Under the reform and opening up, the construction of the Greater Bay Area has become one of the key development strategies and has developed into a large-scale industrial complex (Cao et al., 2019; Hasan et al., 2020; Wang et al., 2021a). In recent years, employment in the Greater Bay Area is on the rise. The rapid development of private enterprises has provided many jobs in the region, and the overall employment structure has improved significantly. The Greater Bay Area shows a strong attraction in terms of industrialization and resource allocation. The characteristics and experience of the regional economic development can play a positive role in accelerating industrial reformation and innovation. Professional skilled talents have been brought into the Greater Bay Area, increasing human resources and intensifying talent competitiveness. The development of the regional economy depends on talents. Talent is the foundation and core of innovation and entrepreneurship (Ghisellini et al., 2018; Diner et al., 2020).

In terms of talent introduction and innovation, the Greater Bay Area has introduced a series of policies, such as housing provision and subsidies for master and doctoral talents, to provide support for innovation and entrepreneurship. Small and medium-sized enterprises have played an important role in the development of the Greater Bay Area. Meanwhile, the problem of talent outflow is still very serious, bringing great losses to the performance of enterprises (Keeeun et al., 2017; Andersson et al., 2018). In general, talent introduction has a long way to go in the Greater Bay Area, and many problems have surfaced, such as imperfect structure, low international talent aggregation, insufficient platform optimization, and imperfect introduction mechanism. Thus, enterprises should clarify the demand for high-level talents and diversify talent introduction mechanisms. The development of the regional economy depends greatly on the cultivation of talents, and the influence of entrepreneurs on new ventures cannot be overemphasized. The performance of enterprises will be comprehensively impacted by social capital, human capital, and psychological capital. Development is the first priority, talent is the primary resource, and innovation is the core driving force. At present, international competition is fierce, and national competitiveness reflects the technological strength of countries, which is ultimately determined by innovative talents (Rojas-Torres and Kshetri, 2019). Human is the most critical factor in scientific and technological innovation, and innovative undertakings call for innovative talents. To lead the world in scientific and technological innovation, China must excavate talents in innovative practices, cultivate talents in innovative activities, and aggregate talents in innovative undertakings. Obviously, talents play a vital role in national development, and it is essential to introduce innovative talents, and talent work should focus on promoting the transformation from demographic dividend to talent dividend. However, China is facing problems, such as shortage of talents and difficulty in the introduction of new talents. The reservation and utilization of talents are still insufficient. At present, many local government-mandated policies have been promulgated to attract more talents, including settlement and housing subsidies. Thus, it is never too late to start. Here, the psychological capital of entrepreneurs is mainly studied.



The Theory of Entrepreneurs' Psychological Capital

The psychological capital has been derived from positive psychology. Different scholars have different understandings of psychological capital. Currently, there are three popular psychological capital theories. Specifically, they are trait theory, state theory, and comprehensive theory (Stratman and Youssef-Morgan, 2019; Wang et al., 2021b). In the context of regional economic development in the Greater Bay Area, psychological capital is interpreted as a kind of psychological resource that can improve the performance of entrepreneurs and is a manifestation of a positive psychological state. Factors such as C, T, and O are all expressions of psychological capital (Kathrin et al., 2018; Sui et al., 2019; Woo and Kim, 2020). The scales used for the measurement of psychological capital are diverse in elements and focuses (Han et al., 2019). The two-dimensional theory is the earliest psychological capital measurement scale proposed. The elements in the three-dimensional theory include several versions, such as a version with C, T, and O, and another version with W, T, and O, with overlapping elements. Currently, the four-dimensional measurement scale is the most widely used in psychological capital, and the version including W, C, O, and T is agreed on by most scholars. Moreover, there are other versions of the four-dimensional measurement scale for psychological capital with different elements (Alfonso et al., 2018). The psychological capital of entrepreneurs is the internal force driving the entrepreneurial process. Without W (in psychological capital), entrepreneurs will not have the passion to venture. Without C (in psychological capital), entrepreneurs will not offer wages to people in exchange for corporate residual rights to control. Lacking T (in psychological capital), entrepreneurs can neither continue to face the difficulties in the entrepreneurial process nor can they recover from setbacks or failures. Without O (in psychological capital), entrepreneurs will attribute the disadvantages of the entrepreneurial process as inherent and inevitable factors, and they cannot create an optimistic atmosphere in entrepreneurial teams and new ventures. The psychological capital of entrepreneurs runs through the entrepreneurial process and has a greater impact on entrepreneurial success than other capitals. Gao et al. (2020) studied the relationship between the psychological capital and new venture performance of entrepreneurs. The study found that compared with economic capital, human capital, and social capital, the psychological capital of entrepreneurs explains more of the performance changes of new ventures. The more uncertain the environment is, the stronger the correlation between the psychological capital and new venture performance of the entrepreneurs is. The economic capital and human capital of entrepreneurs are not found to be significant predictors of new venture performance. The social capital of entrepreneurs is a negative predictor of new venture performance, and only the psychological capital of entrepreneurs is a positive predictor of new venture performance.



Efficacy of Psychological Capital and QS Design

The efficacy of psychological capital is realized through three different types of variables, and these three variables are the embodiment of the role of psychological capital at different levels. The first is an independent variable, which is a determining factor to the outcome variables. The second is an intermediary variable, which has an intermediary role. The third is a regulatory variable, which has a moderating effect of two different variables (Wang et al., 2018). Most research on the efficacy of psychological capital focuses on two areas, positive organizational behaviors and human resource management, where psychological capital is an independent variable. Today, the research of the efficacy of psychological capital is shifting toward entrepreneurial management. Here, the efficacy of psychological capital is analyzed in the performance of new ventures.

Subsequently, the QS method is chosen to analyze the influence of psychological capital efficacy on the performance of new ventures (Karadere et al., 2019). The QS includes the psychological capital questions and enterprise performance questions. Based on item design, the four-dimensional measurement scale is used here, and elements, such as C, T, W, and O are selected. Specifically, C can reveal the beliefs of an individual in self-cognition or behaviors, T is the embodiment of the willpower of an individual and reflects the ability to overcome difficulties, W reveals the positive state of an individual, and O reveals a positive attribution and reflects a positive mood. Accordingly, the QS is designed with five questions for each element, as shown in Table 1.


Table 1. Distribution and setting of psychological capital QS.
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The questions of entrepreneurial performance are set from two dimensions of Survival Performance (SP) and Growth Performance (GP), as shown in Table 2.


Table 2. Distribution and setting of enterprise performance QS.
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Before the QS is issued, a presurvey is carried out to analyze the reliability and validity of the QS. The reliability is tested through Cronbach's alpha coefficient, and the validity is tested through the KMO (Kaiser–Meyer–Olkin) test and Bartlett spherical test. The QS is only used for scientific research, and it ensures that personal privacy will not be disclosed and conducted anonymously. In the presurvey, the enterprises included in an entrepreneurial incubator platform are selected. Here, employees of enterprises from different industries and different ownerships in the Greater Bay Area are recruited and investigated through the QS. The research scope focuses on multinational corporations and their subsidiaries. The distribution is reasonable, the structure is clear, and the pertinence is strong. QSs are distributed by mail, e-mail, and face-to-face. In total, 250 QSs are distributed, 245 are recovered, including 224 valid QSs, with a recovery rate of 98% and a recovery efficiency of 89.6 %, and so the recovery was good. Thus, the influence of the psychological capital efficacy of entrepreneurs on new venture performance is preliminarily analyzed under the background of regional economic development in the Greater Bay Area.



Research Hypothesis and Data Analysis

Different from society and human capital, the psychological capital of an entrepreneur has some particularity. As a component of an individual, the psychological capital of the entrepreneur impacts enterprise performance from three aspects. First, the efficiency of entrepreneurial activities can be improved through higher individual performance. Second, enterprise performance can be improved through the job performance of employees that can be perfected through the efficacy of the psychological capital of the employees. Third, the psychological capital of entrepreneurs is positively correlated with enterprise performance. Consequently, the following hypotheses are put forward.

H1: Psychological capital of entrepreneurs has a positive effect on the performance of new ventures.

H2: Entrepreneurial C level has a positive effect on the performance of the new venture.

H3: Entrepreneurial T level has a positive effect on the performance of the new venture.

H4: Entrepreneurial W level has a positive effect on the performance of the new venture.

H5: Entrepreneurial O level has a positive effect on the performance of the new venture.

The empirical research model is shown in Figure 1.


[image: Figure 1]
FIGURE 1. Empirical research model based on the psychological capital and new venture performance of an entrepreneur.


Then, data analysis of the QS is completed by SPSS 25.0, including descriptive statistical analysis, regression analysis, and cluster analysis of the samples. The efficacy of psychological capital on enterprise performance is analyzed through the statistical results. In empirical research, the performance of new ventures is regarded as the result variable.




RESULTS OF DATA ANALYSIS AND HYPOTHESIS TESTING


QS Statistical Analysis

The results of the reliability and validity test for the designed QS are shown in Table 3.


Table 3. Reliability and validity test results of the designed psychological capital QS.
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Table 3 illustrates that Cronbach's Alpha coefficients of psychological capital QS are above 0.8, proving that the reliability of the QS is good. The validity test results display that the value of KMO is above 0.8, which is suitable for factor analysis. Overall, the designed QS has good reliability and validity.

The descriptive statistical results of the QS of new venture performance are shown in Table 4.


Table 4. Sample statistical results of QS for new venture performance.
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Table 4 demonstrates that the designed QS involves all walks of life. From the industrial perspective, most enterprises are from the financial industry, computer software industry, and education industry, with a cumulative proportion of 67.7%. Meanwhile, new ventures have a good grasp of the market situation and demand. From the perspective of business duration, 1- to 5-year-old enterprises account for the majority, with a cumulative proportion of 78%, suggesting that the overall operation of new ventures is stable. From the perspective of enterprise personnel composition, enterprises with 10–50 personnel account for the majority. Thus, most new ventures start from micro and small enterprises (MSE) with a small number of staff members. In terms of entrepreneurial experience and motivation, the entrepreneurs with first-time entrepreneurship account for the majority, 60.5%. Entrepreneurial motivation varies from person to person, while most entrepreneurs are motivated by their ideal, accounting for 35.8%. Among all the factors affecting entrepreneurship, the psychological capital level is the most demanded, and so it is necessary to analyze the behaviors of new ventures from the perspective of psychological capital.



The Test on the Efficacy of Entrepreneurs' Psychological Capital

Figure 2 shows the test results of single-factor ANOVA of unit properties on each variable.


[image: Figure 2]
FIGURE 2. Single-factor ANOVA results of unit property on each variable [(A) mean; (B) variance test; A: state-owned enterprises; B: institutions; C: foreign enterprises; D: private enterprises; E: joint ventures].


Figure 2 illustrates that the variances of the four dimensions (C, W, T, and O) are consistent with the homogeneity standard (P > 0.05), and the single-factor ANOVA shows that there is no significant difference in the unit property of C, W, T, and O (P > 0.05). Figure 3 displays the single-factor ANOVA results of entrepreneurial years on each variable.


[image: Figure 3]
FIGURE 3. The results of single-factor ANOVA of entrepreneurial years on each variable [(A) mean; (B) variance test; A: <1 year; B: 1–3 years; C: 4–6 years; D: 7–9 years; E: over 10 years].


Figure 3 demonstrates that the variances of the four dimensions (C, W, T, and O) are consistent with the homogeneity standard (P >0.05), and the single-factor ANOVA shows that there is no significant difference in the unit property of C, W, T, and O (P > 0.05). Based on the above empirical research model, the regression analysis results of the efficacy of the psychological capital of an entrepreneur on new venture performance are shown in Figure 4 and Table 5.


[image: Figure 4]
FIGURE 4. The regression analysis results of the efficacy of psychological capital of an entrepreneur on new venture performance (β denotes the Beta regression coefficient, T stands for the T-test result, sig. is the significant level, and VIF represents variance expansion factor).



Table 5. The comparison results of subdimensions and psychological capital regression analysis.
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The statistics of Figure 4 and Table 5 suggest that for new ventures in the Greater Bay Area, the psychological capital of entrepreneurs can explain 28.5% of their performance variance, the specific value of F statistics is 85.404, and the significance level at this level is very significant. Thus, the proposed H1 is verified. The influence of different dimensions on performance is different, among which, C has the largest impact. Specifically, the β value is 0.308, the value of the T-test is 4.328, which is very significant. The second most influential factor is W, specifically, the β value is 0.278, and the value of the T-test is 3.389, which is very significant. In contrast, the least influential factor on the performance of the new ventures is the T, specifically, the β value is 0.138, and the value of the T-test is 1.668, at a significant level. The influence of O on the performance of new ventures is not significant. Thus, the proposed hypotheses H2 to H4 are verified, while H5 is not.

Furthermore, the results of the utility analysis of the comparison between the psychological capital and the four subdimensions of the entrepreneur are shown in Figure 5.


[image: Figure 5]
FIGURE 5. The results of utility analysis of the psychological capital of the entrepreneurs under the comparison with subdimension efficacy (R represents the multiple correlation coefficient, while 0R denotes the change corresponding to the multiple correlation coefficient, PC stands for psychological capital, and the meanings of other parameters are as defined previously), ***means p < 0.001, representing a significance level of 0.1%.


Figure 5 suggests that the overall psychological capital of the entrepreneur has a more significant effect on the performance of new ventures than any of the four subdimensions. For example, in terms of the interaction between psychological capital and C, the complex correlation coefficient between C and the performance of new ventures is 0.52, and at the same time, it is significantly below the level of 0.001. When the factor of psychological capital is introduced into the regression equation, the change value of the multiple correlation coefficient is 0.05, which is very significant. By comparison, when psychological capital is introduced into the regression equation, the change of the multiple correlation coefficient is smaller than 0.05, and the overall performance is not significant. Hence, psychological capital has a greater impact on the performance of new ventures, and so the proposed hypothesis H1 is confirmed.

Accordingly, the different efficacy of each subdimension of psychological capital is analyzed, and the cluster analysis results are shown in Figure 6.


[image: Figure 6]
FIGURE 6. Cluster analysis results based on the efficacy of each sub-dimension of psychological capital.


Figure 6 reveals that among entrepreneurs in the Greater Bay Area, there are significant differences in the impact of various dimensions of the psychological capital of entrepreneurs on the performance of new ventures in the Greater Bay Area, which is manifested as the F statistical value of 34.608, and its significance is very obvious. For different levels of entrepreneurs, the overall performance of new ventures is the highest in the psychological capital group of high entrepreneurs, followed by the psychological capital group of middle entrepreneurs, and finally the psychological capital group of low entrepreneurs.




DISCUSSION

Here, the performance of the new venture is set as the outcome variable, and a QS is designed. The efficacy of entrepreneur psychological capital and its subdimensions are discussed. Characteristics of new venture entrepreneurs and new ventures are defined based on the statistical results of the QS, thereby laying the foundation for the analysis of the relationship between the psychological capital and new venture performance of an entrepreneur. Entrepreneurs of new ventures have a good grasp of the market situation as a whole. Most new ventures start with MSE, and the number of employees is relatively small. Compared with other factors, the dimensions of the psychological capital of an entrepreneur have a greater impact on entrepreneurship. Gong et al. (2019) found that psychological capital had a mediating role in the relationship of emotional intelligence, job performance, and job burnout, and concluded that higher psychological capital could improve employee job performance while reducing job burnout (Gong et al., 2019). Differently, however, the regional economy of the Greater Bay Area is innovatively considered here. Furthermore, the proposed five hypotheses are verified through regression analysis based on the empirical research model. Except for the subdimension of O, the three subdimensions, including C, T, and W have a positive impact on the performance of new ventures, and the overall psychological capital also has a positive impact on the performance of new ventures. On the whole, the overall impact of psychological capital on the performance of new ventures is greater than the single impact of each subdimension. Meanwhile, the impact of each subdimension on the performance of new ventures shows great differences. He et al. (2019) focused on the impact of psychological capital on the mental health and job performance of employees. The results showed that the subdimensions (including C, W, T, and O) of psychological capital have an impact on safety compliance and safety participation, thus influencing job performance. Meanwhile, the influence of each subdimension was different, and rich and flexible psychological capital intervention had a positive effect on job performance (He et al., 2019). Hence, the results obtained here are reasonable.

Greater Bay Area is an important force leading to regional innovation and economic development. The number of new ventures in this region is more than that of the other regions. Therefore, the introduction of innovative talents and related economic development measures are of great significance to reduce the brain drain and promote the development of innovative MSE. Some researchers have analyzed the importance of technological innovation in the sustainable development of industry and discussed the relationship between technological innovation and enterprise performance (Li et al., 2021). Some researchers have found that the correct use of positive psychological capital language, including W, O, T, and C, can improve the performance of crowdfunding activities (Anglin et al., 2018). Jiang et al. (2020) analyzed the urban innovation factors and found that the agglomeration of high-quality innovative talents had a positive effect on the sustainable development of the urban economy (Jiang et al., 2020). Hence, the Greater Bay Area is taken as the research background to explore the relationship between the psychological capital and the new venture performance of entrepreneurs. Here, some research results have provided support for the results on psychological capital and enterprise performance, which is different from other research works. Besides, the analysis is based on the background of regional economic development and innovation talent introduction in the Greater Bay Area, and the main analysis is of the new ventures. In short, the psychological capital of the entrepreneur has a great influence on the performance of the new ventures.

Based on the above analysis, the efficacy of the psychological capital of entrepreneurs has a positive impact on the new venture performance. Therefore, to improve venture performance, especially, new venture performance, enterprises should organize corresponding psychological capital training. Entrepreneurs should pay attention to the cultivation of their psychological quality, constantly improve their sense of self-efficacy, and cultivate toughness and optimism. In this way, entrepreneurs' interest and love for work are enhanced, and venture performance is improved driven by positive psychological capital.



CONCLUSION

Here, the impact of the psychological capital of entrepreneurs on the performance of new ventures is mainly studied during regional economic development in the Greater Bay Area. Following the QS method, the introduction of psychological capital of entrepreneurs, the impact of the psychological capital of entrepreneurs on the performance of new ventures is analyzed. The statistical analysis of the QS indicates that most of the new ventures come from the financial industry, computer software industry, and education industry. The proportion of new ventures with 1–5 entrepreneurial years is the highest. Most enterprises start from MSE, and the number of employees is relatively small. Psychological capital influences entrepreneurial motivation. The results of regression analysis suggest that the psychological capital of entrepreneurs has a positive effect on the performance of new ventures. Meanwhile, three psychological capital subdimensions (C, W, and T) have a positive effect on the performance of new ventures. Overall, the impact of psychological capital as a whole on the performance of new ventures is more significant than a single subdimension. Based on the regional economic development in the Greater Bay Area, the research reveals the impact of the psychological capital of entrepreneurs on the performance of new ventures, which provides an orientation for performance improvement of the enterprises. Yet, there are also some limitations. The four dimensions of the QS are insufficient to support the research conclusion. Therefore, in the follow-up research, more multidimensional elements will be introduced to analyze and discuss.
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