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Abstract

Purpose — The aim of this study is to understand the levels (ie. mild vs intense) of task conflict (TC)
expressions between angel investors and entrepreneurs at the post-investment stage and how it affect angel
investors’ follow-on investment intentions with the same entrepreneur.

Design/methodology/approach — Survey data was gathered from 71 angel investors in China. Mplus
was used to test the proposed research model.

Findings — This study found that angels perceive affective conflict (AC) when engaged in intense TC, unlike
the case for mild TC expressions. Furthermore, the analysis shows that, unlike mild TC expressions, intense
TC expressions impede angels’ reinvestment intentions when they perceive ACs. Other results indicate that
when angels perceive that entrepreneurs are not open to coaching, the prominence of mild TC expression is
sharply mitigated and becomes as detrimental as intense TC expressions.

Research limitations/implications — This study only focused on one specific aspect of the angel-
entrepreneur post-investment relationship: The effect of their TC expressions on angels’ reinvestment intentions. By
no means do the authors imply that TC expression in the angel-entrepreneur post-investment relationship is the
only factor that matters to angel investors in their follow-on investment intentions with the same entrepreneur.
Practical implications — The findings suggest that entrepreneurs should pay careful attention to TC that
may arise between them and their financiers. TCs are not entirely detrimental, but their negative effect might
depend on how they are expressed. An appropriate level of TC may also improve enterprise performance and
collaboration. Thus, angels and entrepreneurs should set clear goals and performance standards, where task
interactions mainly focus on the goals and expected outcomes.

Originality/value — Prior to this study, little was known about whether all TCs potentially lead to ACs. By
distinguishing between levels (i.e. mild vs intense) of TC expressions between angels and entrepreneurs, this
study adds a novel aspect to it by showing that TC, in and of itself, does not necessarily lead to AC but can
lead to AC once its intensity grows.
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Introduction

Research on investors’ investment decisions has become a major concern to scholars and
entrepreneurs alike (Fu and Tietz, 2019; Lefebvre et al., 2022; Nguyen, 2022; Warnick et al,
2018), given that access to external resources is one of the vital components of
entrepreneurial activity (Ko and McKelvie, 2018; Vaznyte and Andries, 2019). Thus, scholars
have identified the initial financial support of angel investors (or “angels”) as instrumental
in the growth and survival of entrepreneurial firms (Collewaert et al., 2021a; Croce et al.,
2018; Gregson et al., 2017). Studies have therefore drawn entrepreneurs’ attention to factors
that may influence angels’ initial investment intention, such as passion display (Hsu et al,
2014; Murnieks et al, 2016; Warnick et al, 2018), commitment and leadership style
(Murnieks et al., 2016), coachability behaviors (Ciuchta ef al., 2018; Svetek, 2022), openness to
feedback (Warnick et al, 2018), strategic readiness for funding (Hsu et al., 2014), specific
human capital (Hsu ef al., 2014), competence (Svetek, 2022) and the economic potential of the
firm (Hsu et al., 2014).

While prior studies provide a considerable understanding of what might influence
angels’ initial investment intentions, studies show that angels may also withdraw their
funding support for entrepreneurs during the post-investment stage (Lefebvre et al., 2022,
Maxwell and Lévesque, 2014). Scholars show that after the initial investment has taken
place, an investment relationship begins to develop (Collewaert et al., 2021b; Lefebvre ef al,
2022). However, how this entrepreneur—investor relationship develops will determine the
investors’ total financial commitment to the venture (Azarmsa and Cong, 2020; Huang and
Knight, 2017), indicating that it is vital for entrepreneurs to understand both how to attract
new investors and what may stymie their current investors’ reinvestment (i.e. follow-on
investment) intentions.

Regarding reinvestment — when investors may decide to provide a venture with additional
Sfunding (Khanin, 2006) — few empirical studies examine how angels’ post-investment
relationships with entrepreneurs might impact their reinvestment intention with the same
entrepreneur. Studies argue that angels might reinvest based on their expectations (Vroom
et al., 2015), such as perceived returns on investment (Bock et al., 2022). Further studies have
shown that angels may reinvest when exiting is difficult or costly (Amit ef al., 1998), such as
when the sunk cost (i.e. in terms of time or prior investment) is high (Zhou and Kato, 2017) or
just to avoid being perceived as incompetent (Zhou and Kato, 2017). Other scholars have
shown that angels’ trust in entrepreneurs could influence their reinvestment intention in the
same entrepreneurial firm (Lefebvre et al., 2022).

Although these studies have helped researchers understand some antecedents of angels’
follow-on investment, we still have a limited understanding of how angels’ post-investment
relationship with entrepreneurs influences their reinvestment intention. Only Lefebvre et al.
(2022) explicitly examined how angels—entrepreneurs’ post-investment relationship impact
angels’ reinvestment intention with the same entrepreneur. Following calls for more in-
depth examinations of the post-investment angel research (Collewaert et al, 2021a; Lefebvre
et al, 2022), this study focuses on one aspect of the angel-entrepreneur post-investment
relationship: how their task expressions influence angels’ reinvestment intentions with the
same entrepreneur. In both research and practice, it has been observed that one of the key
events in the angels’ post-investment relationships with entrepreneurs is their task
interactions (see, Brettel ef al, 2013; Collewaert, 2012; Collewaert and Sapienza, 2016;
Yitshaki, 2008). However, investors often emphasize entrepreneurs’ coachability as an
attraction (Ciuchta et al., 2018; Svetek, 2022), preferring entrepreneurs who are willing to
integrate feedback into actions (Warnick et al, 2018), so when task disagreements occur,



often referred to as task conflict (TC; Jehn, 1995), does this negatively affect the angels’
follow-on investment with the same entrepreneur?

TC involves debates, disagreements and arguments about what should be done (Brettel
et al., 2013; Collewaert and Sapienza, 2016). Studies have examined investors’ reactions to
disagreements with entrepreneurs (Parhankangas and Landstrom, 2006) and how TC
influences the angel-entrepreneur innovativeness (Collewaert and Sapienza, 2016) as well as
their exit intentions (Collewaert, 2012). Others have examined how post-investment conflict
between investor and investee affects venture performance (Higashide and Birley, 2002).
Nonetheless, empirical work on how angels perceive TC expressions with entrepreneurs is
still scant. For instance, although TC events are perceived as a common phenomenon in the
angel-entrepreneur relationship (Yitshaki, 2008), does the frequency or intensity with which
these TCs are expressed matter to angels? Again, if TC expression can affect angels’
reinvestment intentions, what is the underlying mechanism for this effect? In addition, what
boundary condition is needed to make TC events functional between angels and
entrepreneurs? Following Todorova et al’s (2014) work, we differentiate between levels (i.e.
mild and intense) of TC expression between angels and entrepreneurs and examine how and
when these conflict expressions might affect angels’ behavior toward the entrepreneur(s)
involved, such as reinvestment intentions. Thus, this study aims to bring nuanced
knowledge of the relationship between TC expressions and angels’ reinvestment intentions,
revealing facets that scholars have yet to address.

To address our research aim, we use the lens of affective events theory (De Rassenfosse
and Fischer; Weiss and Cropanzano, 1996), which posits that events (such as TC) can
positively or negatively affect people’s behavior depending on whether they appraise them
positively or negatively. Drawing on AET, we developed and tested a conceptual model of
the effects of TC events where we distinguish between frequently mild and intense TC
expressions. We postulate that how angels appraise TC events (i.e. as mild or intense) will
determine their affective reactions and subsequent behavior toward entrepreneurs, such as
willingness to make follow-on investments.

Our conceptual model (depicted in Figure 1) posits that perceived affective conflict (AC) in
terms of relational tensions is a key mechanism through which TC expressions may impede the
reinvestment intentions of angels. AC refers to interpersonal incompatibilities or personality
clashes between angels and entrepreneurs (Collewaert, 2012). We focus on AC because scholars
have found that angels’ decision to withdraw funding at the post-investment stage could be
linked to relationship conflicts related to the entrepreneurs’ behavior — e.g. attitude (arrogance
and inflexibility) (Mason et al., 2017, p. 526). Also, to complement studies that aim to delineate
TC from AC (Guenter et al., 2016; Huang, 2010; Lee and Wong, 2019; Yang and Mossholder,
2004), we examine if all levels of TC expressions could potentially spillover to AC.

Furthermore, we introduce entrepreneurs’ coachability as a mechanism of conflict
management or resolution for TC in the context of angel-entrepreneur partnerships.
Coachability is the degree to which entrepreneurs actively seek the investors’ feedback and
take it carefully into account (Ciuchta et al, 2018). We choose this contextual factor (i.e.
entrepreneur coachability) because it might play a key role in shaping investors’ perception
of entrepreneurs’ receptivity to feedback (Warnick et al., 2018) after a TC event. Thus, we
expect angels’ perception of entrepreneurs’ coachability to determine more (less) the impact
TCs might have on their perception of AC and subsequent behavior (such as reinvestment
intention).

Our study contributes to the entrepreneurial finance literature and TC studies between
angels and entrepreneurs. With limited studies on angels’ reinvestment intentions, this
study is among the few to examine drivers of angels’ reinvestment intentions, a uniquely
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Figure 1.
Conceptual model
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vital issue since entrepreneurs’ resource acquisition is a challenging task (Fassin and
Drover, 2017). In doing so, we provide a more nuanced understanding of when TC
expressions may deter angels from reinvesting in the same entrepreneur after the initial
investment round. Also, by distinguishing between levels (i.e. mild vs intense) of TC
expressions between angels and entrepreneurs, we add a novel aspect to it by showing that
TC, in and of itself, does not necessarily lead to AC but can lead to AC once its intensity
grows. This nascent understanding helps entrepreneurs carefully handle TC events with
investors to avoid ACs, thereby increasing their chances to acquire further financial support
from the same angels.

Theory and hypothesis development

Task conflict expressions

The study of TC has been diverse since its inception. Early studies on conflict types
categorized TC as an unemotional event (Jehn, 1995; Jehn and Mannix, 2001). However, other
studies have argued that an event such as TC, though cognitive, may engender either
positive (Todorova ef al., 2014) or negative feelings (Ayoko et al., 2008; Bodtker and Katz
Jameson, 2001; Breugst and Shepherd, 2017; Cronin and Bezrukova, 2006) depending on
whether people appraise it positively or negatively (Todorova et al, 2014). Studies argue
that TC can be functional (Bradley et al., 2012; Hambrick et al., 1996; Jehn, 1995; Todorova
et al., 2014) or dysfunctional (De Dreu, 2006; De Dreu and Weingart, 2003; Todorova et al.,
2014; Yang and Mossholder, 2004). Scholars who believe TC can be functional argue that
frequent TC may promote information sharing and critical evaluation of alternatives, which
brings benefit from diverse opinions and perspectives (Jehn, 1995; Jehn et al, 1999; Pelled
et al, 1999). On the contrary, others argue that frequent TC is detrimental and may impede
effective information processing thereby decreasing the capacity for creative thinking (Jehn
and Bendersky, 2003; Yang and Mossholder, 2004). Trying to resolve these inconsistent
findings, Todorova et al. (2014) distinguished between TC intensity (i.e. mild vs intense).
They examined how its frequency and intensity could elicit either positive or negative
emotions among team members. Existing studies on TC have empirically and theoretically



shown that ACis a key outcome of TC (Brettel ef al., 2013; Choi and Cho, 2011; Mauersberger
et al, 2020). Studies have therefore shown that the spillover effect of TC to AC can be
minimized when certain boundary conditions are implemented (see for review, Guenter et al.,
2016; Huang, 2010; Lee and Wong, 2019; Lee et al, 2019; Tidd et al., 2004; Yang and
Mossholder, 2004; You et al., 2019). However, whether all TC expressions potentially lead to
an AC remains a puzzle.

Task conflict expressions and perceived affective conflict

Drawing on AET, our theorization focuses on the two-dimensional (i.e. mild and intense) TC
expression (Todorova et al, 2014). We elaborate on when frequent mild and intense TC
expressions may elicit angels’ feelings of relational tensions. In the context of TC expressions,
while mild TC involves debates and expressing different opinions and ideas, intense TC
expression happens when parties clash or argue about divergent opinions and ideas (Todorova
et al, 2014) about what should be done. For instance, imagine an entrepreneur and an angel
engaged in a TC over a new market. A mild TC would be the two parties sharing different
opinions and ideas while listening to others’ arguments and challenging them when necessary.
On the other hand, intense TC expression would be when parties forcefully state their
arguments without listening to the other party’s perspectives, repeating and maintaining their
positions several times (Simons and Peterson, 2000; Todorova et al, 2014). In mild TC
expressions, parties are less likely to hold on to their opinions and might be more willing to
integrate other’s ideas and opinions, but parties involved in intense TC expressions are often
entrenched in their positions, defending their ideas and opinions and attacking others’
perspectives and suggestions (Weingart ef al, 2015).

There is, however, a difference between intense TC expression and relationship conflict.
Intense TC does not necessarily involve attacking the personalities involved. Intense TC can
focus on the task and thus can be differentiated from relationship conflict; the latter usually
involves interpersonal incompatibilities (Jehn, 1995; Weingart et al., 2015). While intense TC
concerns task issues, relationship conflicts often involve personal incompatibilities (Jehn,
1995). Unlike relationship conflict, intense TC expressions do not necessarily focus on the
personalities involved.

We theorize that frequent intense TC expressions can elicit angels’ perception of AC because
individuals with “intense” TC behaviors are known to be less willing to accept others’ ideas and
opinions, which often creates misunderstanding and dislike among parties (Weingart ef al,
2015). When entrepreneurs become entrenched in their ideas and opinions and unwilling to
accept angels’ ideas and opinions during or after task discussions, angels are likely to evaluate
such task events negatively, which may trigger the perception of interpersonal attacks (Simons
and Peterson, 2000). Thus, intense TC expressions can get personal at times and may spill over
into relationship conflicts (Simons and Peterson, 2000). Also, we reason that although TC
between angels and entrepreneurs is inevitable (Yitshaki, 2008) and might be perceived as a
normal venture event by some angels (Mason and Harrison, 1996; Politis, 2008), conflict is a
known stressor (Bayazit and Mannix, 2003) and the intensity at which it is expressed can turn a
“good” story “bad” (Todorova et al., 2014), especially when it is negatively appraised (Jehn et al,
2008). Thus, we argue that when TC expressions between angels and entrepreneurs become
frequent and intense, angels are likely to become stressed out, and the feeling of resentment
may stir thoughts of AC (De Wit et al., 2012).

It might be argued that TCs may enhance ventures’ value (Brettel ef al, 2013) because
they are opportunities to exchange knowledge and discuss various possible outcomes,
thereby leading to better managerial decisions (Forbes and Milliken, 1999; Hambrick et al,
1996), performance (Amason, 1996; Jehn and Mannix, 2001; Lee et al., 2022), and creativity
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(Lee et al, 2019). We posit that, unlike mild TC expressions, intense TC expressions will
hinder the perceived benefits of TC. This is because the nature of intense TC expressions,
which involves criticism and attacking others’ perspectives or suggestions (Todorova ef al.,
2014), may shift partners’ attention from the task concerns to perceptions of personal attacks
(Jehn, 1995; Weingart et al., 2015). Thus, we argue that in intense TC expressions, angels
might perceive a negative assessment of their abilities and competencies (Yang and
Mossholder, 2004), which may trigger perceptions of interpersonal dislike (Weingart et al.,
2015).

Again, one would expect angels to be less affected by TC expressions because part of
their job is to coach entrepreneurs (Ciuchta ef al, 2018), and angels should be aware that
some disagreements are healthy and part of the job. While this is true, angels definitely want
to be heard and to work with entrepreneurs who are at least somewhat receptive to their
feedback (Warnick et al., 2018). Thus, we posit that when TC expressions are intense, it will
create animosity and hostilities (De Wit et al, 2012) among parties. However, mild TC
expression might be free from perceptions of personal attacks (Todorova et al, 2014),
creating a working environment where debates are open-minded and welcome, as that leads
toward accomplishing a task (Amason and Sapienza, 1997; Jehn and Bendersky, 2003).
Thus, focusing on TC expressions between angels and entrepreneurs, we argue that mild TC
expressions will not directly elicit angels’ perception of AC, unlike intense TC expressions.
Stated formally, we posit as follows:

Hla. Mild TC expressions between angel investors and entrepreneurs have no
significant direct effect on angel investors’ perception of AC.

HIb. Intense TC expressions positively relate to angel investors’ perception of AC.

Moderation role of entrepreneurs’ resistance to coaching

In this section, we argue that the relationship between TC expression and angels’ perception
of AC is also contingent on angels’ perceptions of the entrepreneur’s resistance to coaching.
“Coachability reflects the degree to which an entrepreneur seeks, carefully considers, and
integrates feedback to improve his or her venture’s performance” (Ciuchta et al, 2018 p. 861).
We conceptualize entrepreneur resistance to coaching as the entrepreneur’s unwillingness to
seek, consider and integrate feedback. Prior studies show that coachability is one of the key
elements investors look for in their partnership with entrepreneurs (Svetek, 2022) because it
allows investors to contribute to developing the ventures in which they invest (Bertoni ef al.,
2011). In this coaching role, investors provide mentoring by giving guidance, ideas and
feedback that can positively influence entrepreneurs’ venture performance (Hellmann, 2000).
We reason that the entrepreneur’s ability to carefully consider and integrate angels’
feedback during or after a TC event influences the angels’ perception of the entrepreneurs’
levels (high vs low) of coachability and may serve as a key condition regarding how angels
might react to TC events with entrepreneurs.

Given that coachability is about listening and turning things into action (Ciuchta et al, 2018;
Marvel et al., 2020), we argue that angels also expect entrepreneurs to integrate (at least some
of) their ideas and feedback even after disagreeing with them. Thus, entrepreneurs’ ability to
listen and process feedback (Combs, 2012) during or after task-related disagreements is a vital
indicator of their humility (Owens et al,, 2013), which could make angels appraise such TC
events as relevant. Conversely, we argue that entrepreneurs who refuse to integrate angels’
ideas and opinions during or after a TC event indicate that the former are not coachable,
and they may be seen as being overconfident, proud and less open to investors’ advice



(Hayward et al., 2006; Warnick et al, 2018). Hence, angels might perceive such entrepreneurs as
not wanting to learn, not believing in investors’ competence or expertise, having no respect for
investors’ guidance and feedback and not appearing genuinely committed to improving their
ventures. When this happens, the angels are likely to react negatively to such TC events, and
the feelings of displeasure may intensify their perception of AC.

We further state that the angels’ role is not only to scout opportunities and provide
funding but also to provide their entrepreneurs with feedback (Mitteness et al, 2012;
Warnick ef al., 2018). Given the expertise of investors in developing new ventures (Maxwell
et al, 2011), they usually look for opportunities that will enable them to complement
entrepreneurs’ human capital with their management-related expertise (Maxwell et al.,
2011). Thus, we argue that when entrepreneurs neither seek, carefully consider nor integrate
angels’ feedback after TC events, this might cause angels to appraise such TC events more
negatively, especially when their expression is intense.

Finally, given the importance angels place on entrepreneurs’ coachability prior to
making investment decisions (Ciuchta et al, 2018; Svetek, 2022), we posit that during the
post-investment stage, angels will likely evaluate such TC events negatively if they perceive
their entrepreneurs are resistant to coaching, even if the TC event is mild. They may
appraise the entrepreneurs’ resistance to accepting their ideas and feedback as a negative
assessment of their expertise and competencies (Yang and Mossholder, 2004), which might
intensify their perceptions of interpersonal dislike (Weingart ef al., 2015). Thus, we posit that
angels’ perception of entrepreneurs’ resistance to coaching determines how angels appraise
TC events and the level of AC they may perceive. Combining the above arguments, we
propose the following:

H2a. Angels' perception of entrepreneurs’ resistance to coaching moderates the
relationship between frequent mild TC expression and AC as follows: mild TC has a
significant positive relationship with AC when entrepreneurs’ resistance to coaching
is high; however, this relationship becomes weaker in magnitude or even negative
when entrepreneurs’ resistance to coaching is low.

H2b. The negative relationship between intense TC expression and angels’ perception of AC
is moderated by entrepreneurs’ resistance to coaching in that the higher perception of
entrepreneurs’ resistance to coaching, the stronger the negative relationship.

Mediating role of perceived affective conflict

In the context of an angel-entrepreneur partnership, AC can be conceptualized as perceived
interpersonal incompatibilities or personality clashes, including affective components such
as feelings of tension and friction between angels and entrepreneurs (Collewaert, 2012).
Scholars have shown that AC operationalization may include affective-related components
such as “tension,” “anger” and “friction,” all of which are embedded in emotions (Jehn, 1995;
Pearson et al., 2002).

As depicted in Figure 1, we predict that for frequently mild (or intense) TC expressions to
affect angels’ behavior (such as reinvestment intention), the effect must first transit through
their affective reactions. This prediction aligns with the assumption of AET, which posits
that events (such as TC) first trigger feelings toward individuals’ behavioral responses.
Building on previous studies which suggest that AC could hinder many behaviors and
attitudes when linked with TC (Chua and Jin, 2020; Mauersberger et al., 2020), and drawing
on AET, we argue that angels’ perception of AC due to TC expressions serves as a key
mechanism that may impede angels intention to make a follow-on investment with the same
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entrepreneurs. We posit that, amid TC events, angels who perceive AC are more likely to
disassociate themselves from such entrepreneurs.

The post-investment partnership between angels and entrepreneurs often requires
understanding each other’s ideas and opinions (De Clercq and Sapienza, 2006) to create a
cooperative and cordial working environment (Collewaert, 2012; Jehn and Bendersky, 2003).
However, AC may hinder such expected cooperation because AC evokes personal attacks,
criticisms, anxiety and stress (Amason, 1996; Pelled, 1996), thereby creating hostilities (De
Wit ef al, 2012). Thus, in the presence of AC, we posit that angels will perceive the
entrepreneur firm as less worthwhile, as its indicators (e.g. entrepreneur’s resistance to
coaching) show that when they continue to partner with the entrepreneur, such a
partnership could be prone to interpersonal frictions and antipathy (Brettel ef al,, 2013).
Hence, angels may perceive that their investment may not yield the needed outcome should
they continue to make a follow-on investment with the same entrepreneur.

Furthermore, by making inferences from AET, scholars show that emotions strongly
influence behavioral intentions (Todorova et al, 2014; Weiss and Cropanzano, 1996). Hence, we
reason that during TC expressions, angels who perceive AC due to the intensity of the TC or
the entrepreneur’s resistance to coaching signal a lack of compatibility. Thus, angels might
perceive an illusion of fit should they continue to partner with the entrepreneur. Also, given
that AC hinders cooperation (Amason, 1996; Pelled, 1996), we argue that angels are more likely
to decline to reinvest in the same entrepreneur when they perceive TC expressions and
entrepreneurs’ resistance to coaching as indications of interpersonal incompatibilities. In
addition, given that one common angel trait is to detach themselves from negative emotions
(Strahilevitz et al, 2011), we posit that when angels perceive AC, this serves as a key
mechanism through which TC expressions may change their behavior toward the
entrepreneur, such as refusing to make a follow-on reinvestment with the same entrepreneur.

Concluding our arguments, prior studies show that coachability is one of the critical
elements investors look for in their partnership with entrepreneurs (Ciuchta et al, 2018;
Combs, 2012). Thus, we argue that in the presence of relational tensions, not only will
intense TC expressions impede angels’ reinvestment intention but mild TC expressions also
affect angels’ reinvestment intention when they perceive the entrepreneur is not coachable.
Supporting our arguments, empirical studies indicate that AC can lead to severe
consequences (Brettel et al., 2013; Flores et al., 2018). Combining these theoretical arguments
and our argument for H1b and H2a, we expect not only an indirect negative effect of intense
TC expression on angels’ reinvestment intention but also a negative indirect effect of the
interaction term between mild TC expression and entrepreneurs’ resistance to coaching on
angels’ reinvestment intention. Summarizing the above, we posit as follows:

H3a. AC mediates the relationship between intense TC expression and angels’
reinvestment intention.

H3b. AC mediates how the interaction effect of mild TC and entrepreneur resistance to
coaching relates to angels’ reinvestment intention.

Method

Sample and procedure

Participants in this study were angel investors identified with the help of a platform company
that organizes entrepreneurial events to connect entrepreneurs to investors in China. In China,
cell phone social network applications such as WeChat are more commonly used than emails
for business communication, so participation requests were sent to 167 angel investors through



WeChat. We received 71 complete surveys for a response rate of 42.5%. This sample size is
comparable to or exceeds other angel investors’ samples in prior studies (Collewaert, 2012). Our
definition of angel investors given to the platform company was external individual investors
who invest some of their own wealth in unlisted companies in exchange for shares, who have
no family or friend connections to the entrepreneur and who, after investing, have active
involvement in the business (Collewaert, 2012; Fili, 2014; Mason, 2006). Respondents were
asked to rate the most recently completed venture investment(s). We followed the commonly
used back-translation procedure (Brislin, 1980; Fu and Tietz, 2019) to ensure the accuracy of
translating the English version of the survey into Chinese.

The angel investor participants include 6 females and 65 males. The age range was 35—
55 years. Their educational level ranged from a bachelor’s degree to higher. Among angels,
72% had founded at least one venture of their own, giving them experience relevant to
coaching. All participants indicated their coaching experience as (minimal, moderate or
extensive). Furthermore, 81.5% of the respondents had been investing in new ventures for
more than five years. At the time of the survey, over 87% of the respondents had been in
partnerships with entrepreneurs for over 12 months. Finally, 83.4% of the angel investors
sampled had made investments not less than US$100,000 per investment. These
descriptions are consistent with the existing literature (Hsu et al, 2014) and indicate that our
respondents are quite experienced at evaluating angel investment deals and, thus, comprise
an appropriate sample for our study.

As data was gathered through the same questionnaire, we followed prior studies to
minimize common method variance concerns. First, we adopted several strategies in designing
our questionnaires, such as using different scales to measure vital variables, adopting
variations in the wording of items and assuring respondents of their anonymity (Lindell and
Whitney, 2001; Podsakoff et al.,, 2003). Also, the variables presented were randomized to reduce
the possibility of an order effect (Hair et al, 2006). Moreover, we ensured that all our adapted
scales were based on previously validated measures with good psychometric properties.

Measures

The order of survey items was randomized. Respondents first rate their perceived
entrepreneur resistance to coaching items (i.e. the moderator). Next, they respond to frequent
TC expression questions. The survey asked them to look back at the frequent TC expression
questions, and they were prompted with “when these frequent TC expressions occur [...]”
followed by the reinvestment intention items (i.e. dependent variable). Again, they were
asked to look at the frequent TC expression questions and were prompted with “when these
frequent TC expressions occur [. . .J” followed by the AC items (i.e. the mediator). After that,
we measured other controls.

Perceived entrepreneur vesistance to coaching. To measure perceived entrepreneur
resistance to coaching, participants scored a nine-item collection of five-point Likert scales
adapted from Ciuchta et al (2018). Similar to prior studies (Marvel et al., 2020), we slightly
modify the original items to fit the current study design. The response scale ranged from
“strongly disagree” to “strongly agree.” Consistent with the Ciuchta et al’s (2018)
coachability composite, all four responses for the seek—integrate subscale were summed and
averaged to get a seek—integrate subscale composite average. All five responses of the
considered subscale were summed and averaged to get a considered subscale composite
average. The averages for each subscale were then added and averaged to create an overall
composite coachability measure. Sample scale items include “The entrepreneur does not
want to learn,” “The entrepreneur does not proactively seek help and advice” and “The
entrepreneur gets upset or angry when given corrective feedback. (o = 0.97).
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Frequent task conflict expression. We used the mild and intense items based on Todorova
et al. (2014) and slightly modified them to fit the current study context. We used the phrase
“The entrepreneur I worked with and I[. . .]” followed by the mild TC items: “often engage in
debate about our different opinions or ideas” and “regularly express differing viewpoints
about the issues involved in the venture” (¢ = 0.95). Similarly, we used the phrase “The
entrepreneur I worked with and I [...]” followed by the intense TC items: “often criticize
each other’s viewpoints about task issues involving the venture,” “frequently argue about
what the venture’s output should look like (e.g. achieving IPO, merger)” and “frequently
clash about our objectives/goals” (e = 0.96).

Percerve affective conflict. We used three items based on Pearson et a/. (2002) and slightly
adapted them to fit the current study context. We use the phrase “When these frequent task
conflicts occur [...]". Sample items include: “how much tension,” “personal friction” and
“anger” the respondent perceived. The scale ranged from 1 = not at all to 5 = to a very great
extent. The resultant scores for these three items were averaged to form an overall measure
of “perceived affective conflict” (o = 0.93).

Reinvestment intention. Reinvestment intention was measured using three items
adapted from Drover et al. (2014) and slightly modified to fit the current study context.
Similar to the previous items, we used the phrase “When these frequent task conflicts
occur [...]” followed by “what is the probability that you will reinvest in the entrepreneur?”
(1 = low to 7 = high), “what amount would you be willing to reinvest?” (1 = lowest possible
amount to 7 = highest possible amount) and “what terms of reinvestment would you likely
offer?” (1 = worst possible terms to 7 = best possible terms). Cronbach’s alpha value was
satisfactory (o = 0.91).

Control variables. Prior research shows that angels are financially motivated to invest
(Mason, 2006), and the perceived venture performance could potentially influence the nature
of their relationship with entrepreneurs as well as their intention to continue investing in the
same venture, just like venture capitalists (De Clercq and Sapienza, 2006). Hence, to rule out
the alternative explanation that the effects associated with angels’ reinvestment intention
might be due to performance-related concerns and no other factors (such as TCs, resistance
to coaching, or AC), we controlled for perceived firm performance (range 1-5) by asking
respondents to rate the current performance of their venture relative to its competitors
(Sapienza and Gupta, 1994). Also, in Collewaert’s (2012) study, goal conflict was one of the
key variables that engendered angels’ exit intentions. Again we found that angels’ trust in
entrepreneurs could affect their reinvestment decisions (Lefebvre et al, 2022). Thus, we
controlled for the effect of “goal conflict “and “trust” on angels’ reinvestment intentions.

Finally, we included the respondents’ gender, age, level of education, investing experience,
entrepreneurial experience and prior coaching experience. Following previous studies
(Murnieks et al.,, 2011; Warnick et al, 2018), we measured investing experience by asking angels
to indicate the number of years they have invested in entrepreneurial ventures. Entrepreneur
experience was measured using a dummy variable (0) indicating never-founded and (1)
founded a business. Also, in line with Ciuchta ef al (2018), we measured angels’ prior coaching
experience, rating this experience as minimal, moderate or extensive (1, 2 or 3, respectively).
Adding these variables to our empirical model controls for possible sources of variation and
allows a comparison of these findings to those of other studies.

Results

Measurement model

All analyses were conducted with Mplus 8.3 (Muthén et al, 2017). First, we examine the
discriminant validity of the measures using a confirmatory factor analysis. Our



hypothesized five-factor measurement model (i.e. mild TC, intense TC, AC, entrepreneur
resistance to coaching and reinvestment intention) were distinct factors and could
correlate freely. The results show that the hypothesized measurement model fits the data.
X (df = 248) = 556.07, P < 0.01, root-mean-square error of approximation (RMSEA) = 0.08,
comparative fit index [CFI] = 0.92 Tucker-Lewis index [TLI] = 0.91 and standardized root
mean square residual [SRMR] = 0.06. The factor loadings for all items were above the
acceptable cutoff of 0.50. These findings support construct distinctiveness. Table 1 presents
the descriptive statistics and the correlations between the variables.

Hypothesis testing

To test the effect of mild TC using Mplus, we estimated a mediated moderation model
(Model 1) wherein we regressed both AC and reinvestment intention on mild TC,
entrepreneur resistance to coaching and the interaction term of mild TC and entrepreneur
resistance to coaching. The effect of AC on reinvestment intention was also estimated. Mild
TC and entrepreneur resistance to coaching were centered around their grand means before
calculating the interaction term to reduce multicollinearity concerns (Aiken ef al., 1991). All
exogenous variables (i.e. mild TC, intense TC and resistance to coaching) in this model were
grand-mean centered to facilitate interpretations. Model 1 explained 30% and 25% of the
variances in AC and reinvestment intention, respectively. The interaction term recorded an
additional 3.6% and 4.2% of the variances in AC and reinvestment intention, respectively.

Also, to test the effect of intense TC, we estimated another mediated moderation model
(Model 2) wherein we regressed both AC and reinvestment intention on intense TC,
entrepreneur resistance to coaching and the interaction term of intense TC and entrepreneur
resistance to coaching. The effect of reinvestment intention was also regressed on AC. We
grand mean-centered intense TC and entrepreneur resistance to coaching before computing
the interaction term. This model explained 45% and 25% of the variances in AC and
reinvestment intention, respectively. The interaction term accounted for an additional 3.8%
and 4.4% of the variances in AC and reinvestment intention, respectively. We controlled for
the angels’ age, education, investing experience, entrepreneurial experience, prior coaching
experience, goal conflict, trust and perceived performance for the effects on the angels’
reinvestment intention.

Tables 2 and 3 present the results of the regression analyses. H1a predicted that mild TC
expression would not directly affect angels’ perception of AC. As shown in Table 2, mild TC
expression was not directly related to angels’ perception of AC (b = 0.06, p = 0.14). This
result supports H1a.

H1b predicted that intense TC would positively affect angels’ perception of AC. Table 2
shows that intense TC was positively and significantly related to angels’ perception of AC
(b=0.13, P < 0.01), so H1b was supported.

H2a predicted that entrepreneurs’ resistance to coaching would moderate the
relationship between mild TC expression and AC, such that the relationship will be positive
and significant when entrepreneurs’ resistance to coaching is high rather than low. As
shown in Table 2, the interaction term between mild TC and entrepreneur resistance to
coaching positively related to AC (b = 0.260, P < 0.05). As predicted, Figure 2 shows that the
relationship between mild TC and AC was significantly positive when entrepreneur
resistance to coaching (grand mean-centered) was high rather than low. Simple slope
analysis (Figure 2) demonstrates that the effect of mild TC on perceived AC was
significantly positive under high-level (+1 SD) entrepreneur resistance to coaching (b =
0.24, p < 0.001) but not under low-level (—1 SD) (b = 0.01, p = 0.81). The difference between
the two slopes was significant at 0.23 (p < 0.001), which supports H2a.
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IJCM A Likewise, H2b predicted that entrepreneurs’ resistance to coaching would moderate the

35,2 relationship between intense TC expression and AC. As shown in Table 2, the interaction term
between intense TC expression and entrepreneur resistance to coaching is positively related to
AC (b = 0.190, P < 0.05). As shown in Figure 3, the positive relationship between intense TC
expression and AC was stronger when entrepreneur resistance to coaching (grand mean-
centered) was high rather than low. Simple slope analysis (Figure 3) demonstrates that the

400 effect of intense TC on perceived AC is stronger under high-level (+1 SD) entrepreneur
resistance to coaching (b = 0.43, p < 0.001) than low-level (—1 SD) (b = 0.07, p < 0.001). The
difference between the two slopes is significant at 0.36 (p < 0.001), so H2b is supported.

The proposed H3a and H3b posited a mediation relationship where perceived AC was
predicted to mediate the indirect relationship between mild and intense TC expressions and
angels’ reinvestment intention. Specifically, H3a predicted that intense TC expression
would negatively affect angels’ reinvestment intention through perceived AC. Also, H3b
predicted that mild TC expression would negatively affect angels’ reinvestment intention
via AC when entrepreneurs’ resistance to coaching is high.

To test these proposed hypotheses, we used bootstrap estimates to test the significance
of the mediation effect with 20,000 bootstrapping samples (for example, see, Lin et al., 2021).
From Table 3, we observe that the direct relationship between intense TC expression with
angels’ reinvestment intention is not related (b = 0.07, p = 0.42ns); however, the indirect

Table 3. Reinvestment intention
Results of the Predictors Mediator Effect LLCI ULCI
@ndirect'effect of the Direct effect
interaction term of ~ \fiiq ask conflict ~0.066 ~0.184 0.033
mild TC, intense TC  Intense task conflict 0.073 —0.085 0216
angl entrepreneur Indirect effect
zizlfﬁfggeof angel  RICXmild task conflct Affective conflict 0134+ 0250 0050
. R Intense task conflict Affective conflict —0.077%%* —-0.137 —0.037
mvestors
reinvestment Notes: RtC = Resistance to coaching; *p < 0.05; **p < 0.01; ***p < 0.001
intention via AC Source: Authors’ own work
2
—+— Low Entp. resistance to
Coaching
-~ High Entp. resistance to
Y Coaching
@ 14 el
z -
Figure 2. ;3 \
Interaction effect -
between mild TC
expression and
entrepreneur
resistance to coaching 0 Low Mild task conflict High Mild task conflict
on perceived AC

Source: Authors’ own work



effect of intense TC expression on angels’ reinvestment intention through AC is negative
and significant (b = —0.077, P < 0.01), and the 95% bias-corrected bootstrap confident
interval (CI) excludes zero (95% CI[—0.137, —0.37]. Thus, H3a is supported.

Similarly, using H3b, we test the indirect effect of the interaction of mild TC and
entrepreneur resistance to coaching on angels’ reinvestment intention via perceived AC. As
shown in Table 3, the effect was negative and significant (b = —0.134, P < 0.01), and the
95% bias-corrected bootstrap CI excludes zero (95% CI [—0.250, —0.50]. These findings
support H3b.

Discussion

This study developed and tested a conceptual model to determine when and how post-
investment conflicts (i.e. TC) between angels and entrepreneurs impede angels’ reinvestment
intentions with the entrepreneurs involved. We show that, unlike mild TC expressions, intense
TC expressions impede angels’ follow-on investment intentions when they perceive AC. This
indicates that the manner in which TCs (mild or intense) are expressed could influence or
hinder resource exchange between angels and entrepreneurs. These findings supplement prior
work that shows how the entrepreneur-investor relationships develop influences resource (i.e.
financial) exchange (Azarmsa and Cong, 2020; Huang and Knight, 2017).

Similar to a prior study showing that how trust develops between angels and
entrepreneurs may propel or hinder angels’ reinvestment intention (Lefebvre et al., 2022), we
contribute to studies on angels’ reinvestment intention by showing how the levels (i.e. mild
and intense) of TC expressions between angels and entrepreneurs could stymie angels’
reinvestment intention. Again, prior studies argue that angels could withdraw funding
support for entrepreneurs at the post-investment stage (Lefebvre ef al., 2022; Maxwell and
Lévesque, 2014). Our study extends prior studies by identifying intense TC expressions as
one of the factors that influence angels to withdraw funding support for entrepreneurs at the
post-investment stage.

Furthermore, our finding that mild TC expressions do not elicit angels’ perception of AC,
and hence their behavior, are consistent with prior studies that suggest TCs are not always
detrimental (De Wit et al., 2012; Lee et al., 2019; Lee et al., 2022). This finding also contributes
to conflict management strategies and supports the conclusions of Todorova et al. (2014)
that the detrimental effects of TC can be minimized when its level of expression is mild.
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In addition, this study observed that although mild TC expressions did not directly trigger
angels’ perception of AC, the prominence of mild TC expression was sharply mitigated and
became as detrimental as intense TC expressions when angels perceive the entrepreneur
cannot be coached. This means that the contextual factor of entrepreneurs’ coachability
influences whether angels appraise TC events as relevant. Specifically, we show that the effect
of TC expressions on angels’ perception of AC highly depends on angels’ perception of
entrepreneurs’ coachability, as seen in Figures 2 and 3. In Figure 2, we observe that the
insignificant effect of mild TC expressions on angels’ perception of AC became significant
when the entrepreneurs’ resistance to coaching was high. Also, in Figure 3, we note that the
positive relationship between intense TC expression and angels’ perception of AC declined
significantly when the entrepreneurs’ resistance to coaching was low. These results confirm
prior study findings of the importance angels place on entrepreneurs’ coachability (Ciuchta
et al., 2018; Svetek, 2022). These results suggest that when entrepreneurs carefully consider and
integrate angels’ ideas, opinions and feedback (i.e. show high levels of coachability) with their
ideas in running their ventures, it may significantly reduce the deleterious effect of TC
expressions in the angel-entrepreneur partnership. These findings are consistent with prior
studies, which show that boundary conditions are essential in limiting the spillover of TC to AC
(Huang, 2010; Lee and Wong, 2019; Ni et al, 2022; Yang and Mossholder, 2004; You et al., 2019).
Therefore, entrepreneurs’ coachability might serve as a key contextual factor to help conflict
management in the angel-entrepreneur partnership.

Furthermore, this analysis showed that intense TC expression was not negatively
directly related to angels’ reinvestment intention. However, we observed that angels’
perception of AC was the key mechanism via which TC expressions (intense ones) impeded
their intention to make a follow-on investment with the same entrepreneur. This finding is
consistent with prior studies, which found that relationship conflict is a crucial factor that
makes TC to be positively or negatively related to decision-making (De Dreu and Weingart,
2003; de Wit et al., 2013).

Moreover, this study demonstrates that the levels of TC expressions within the angel—
entrepreneur partnership are vital dimensions of conflict that previous studies have
overlooked. Thus, our findings extend prior studies on TC between angels and
entrepreneurs (Collewaert, 2012) by unpacking the processes underlying its negative effect
on angels’ behavior. This was accomplished by showing the importance of TC expression
levels (mild vs intense) in angel-entrepreneur partnerships. Similarly, although extant
studies have shown that TC is associated with relationship conflict (de Wit et al, 2013;
Huang, 2010; Ni ef al., 2022), these studies have rarely considered whether all levels of TC
expressions elicit AC. Thus, our finding challenges the commonly held view that TCs often
elicit AC. By investigating the level (mild or intense) of TC expressions, this study adds a
novel aspect to the established empirical and theoretical relationship between TC and
relationship conflict: TC, in and of itself, does not necessarily trigger AC but can lead to AC
once its frequency and intensity grow. Thus, we state that the levels (i.e. mild vs. intense) of
the TC expressions and the specific perceptions associated with the TC (e.g. perceptions
of entrepreneurs’ resistance to coaching and relational tensions) may be the missing pieces
of the puzzle that demystifies the disparity between our findings and prior findings about
the effects of TC on AC and angels’ behavior.

Theoretical implications

Drawing on AET, we demonstrate that angels’ perception of AC serves as a key mechanism
via which TC events could affect their behavior toward the entrepreneur, such as their
intention to make a follow-on investment with the same entrepreneur. Our study is among



few to integrate AET with conflict (i.e. TC) as a specific event that could be a proximal cause
of emotion (Todorova et al, 2014) and behavior (such as reinvestment intentions). Our
findings show that mild TC expression is not directly related to AC, but intense TC is; this
adds insights for AET research by showing that the frequency and intensity at which
events (such as TC) occur also matter significantly in individual appraisal.

Again, our finding emphasizes the role of intensity in influencing the relationship
between TC events and AC. This study’s analysis suggests that the level of intensity, such
as the severity or frequency of TC events, influences the extent to which AC arises. This
insight aligns with the notion that the emotional impact of events can vary depending on
their intensity and provides further support for the importance of considering event
characteristics in affective event theory.

Furthermore, these results highlight the role of entrepreneurs’ coachability as a
contextual factor in the relationship between TC events and AC. The study suggests that
individuals who are more coachable may be better equipped to manage and mitigate the
negative emotional effects of TC events, potentially reducing the likelihood of escalation into
AC. Thus, we show that the characteristics of persons involved in events (such as TC) can
affect other parties’ perceptions of how such events are appraised. This finding underscores
the relevance of individual characteristics and personal attributes in shaping emotional
responses to workplace events.

In summary, this paper contributes to affective event theory by shedding light on the
conditions under which TC events lead to AC. It underscores the importance of considering
event characteristics, such as intensity, and individual factors, such as coachability, in
understanding the emotional dynamics within the investor—investee relationship. By
expanding the understanding of the relationships between different types of conflict and
their underlying factors, this finding enhances the scholarly comprehension of affective
event theory and its application in investor—investee partnerships.

Practical implications

Our findings suggest that entrepreneurs should pay careful attention to TCs that may arise
between them and their financiers. TCs are not entirely detrimental (De Wit ef al., 2012; Lee
et al., 2022), but their negative effect depends on how they are expressed (Todorova et al,
2014). An appropriate level of conflict may actually improve enterprise performance and
collaboration (see, Amason, 1996; Hambrick et al., 1996; Jehn, 1995; Lee et al., 2022; Pelled
et al., 1999). Thus, angels and entrepreneurs should set clear goals (Collewaert, 2012; Huang,
2010) and performance standards (Lee et al., 2022), where task interactions mainly focus on
the goals and expected outcomes.

Our findings also show that angels’ perception of entrepreneurs’ resistance to coaching
influences how the former appraise TC events and their perceived AC level. Given how much
angels value entrepreneurs’ coachability (Ciuchta ef al, 2018; Svetek, 2022), we urge
entrepreneurs to exhibit high levels of coachability in their partnership with angels.
Entrepreneurs should endeavor to seek, carefully consider and integrate angels’ ideas, opinions
and feedback (i.e. show high levels of coachability) with their ideas in running their ventures.
When angels perceive that entrepreneurs value their investors’ ideas, opinions and feedback,
this creates a working environment where debates, arguments and disagreements on task-
related issues will be open-minded and welcomed (Jehn and Bendersky, 2003). This should
increase the probability that angels enjoy their partnership with entrepreneurs and make them
more likely to make follow-on investments with the same entrepreneur after the initial
investment has ended.
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Limitations and future vesearch

Similar to most studies, this study has some limitations that create room for future studies. First,
this study focuses on angel investors. Although some studies show that entrepreneurs are prone
to experiencing AC (Collewaert, 2012; Khanin ef al, 2021), we did not include entrepreneurs in our
study sample. It will be interesting for future studies to ascertain if entrepreneurs’ perceptions of
AC hinder their willingness to accept follow-on investments from the same investor.

Furthermore, future studies could ascertain how the experience of prior TC and AC with
an entrepreneur affect investors’ future partnerships with other entrepreneurs. That is, do
past conflicts experienced by investors have a long-term effect on their behavior to invest in
other entrepreneurs? Similarly, future research could investigate how investors perceive
entrepreneurs with past conflict (i.e. task and AC) behaviors and how this perception affects
their decisions to invest in those entrepreneurs.

Also, this study only focused on one specific aspect of the angel-entrepreneur post-
investment relationship: the effect of their TC expressions on angels’ reinvestment intentions.
By no means do we imply that TC expressions in the angel-entrepreneur post-investment
relationship and the entrepreneur’s resistance to coaching are the only factors that matter to
angel investors in their follow-on investment intentions with the same entrepreneur. Future
studies could examine other potential factors, such as changes in the competitive environment,
venture progress since the last investment, and angels’ perception of the entrepreneur’s ability
to lead the venture to success in relation to angels’ reinvestment intentions with entrepreneurs.

Finally, conflicts between angels and entrepreneurs are inevitable (Yitshaki, 2008), and
managing conflict is a complex phenomenon (Huang, 2010; Lee and Wong, 2019; Lee et al,
2022). Although we introduce entrepreneurs’ coachability as a mechanism of conflict
management or resolution between angels and entrepreneurs, future studies could examine
other potential conflict management mechanisms, such as mindfulness (Ni et al, 2022),
emotional intelligence (Lee and Wong, 2019), and trust (Choi and Cho, 2011; Lefebvre ef al,
2022; Tidd et al, 2004) between angels and entrepreneurs. Moreover, as TC has to do with
individual behaviors and perceptions, future studies could investigate angels’ personality traits
(Salmony and Kanbach, 2022) as a mechanism of conflict management. It will be interesting to
find out if angels’ personality traits make them view and react to TC expressions differently.

Conclusion

Knowledge about angels’ investment intentions is vital to entrepreneurs. Thus, this study
investigated how angels’ post-investment conflicts (i.e. TCs) with entrepreneurs affect
angels’ follow-on investment intentions with the same entrepreneurs. We show that angels’
appraisal of TC events depends on the degree to which these conflicts (mild or intense) are
expressed and their perception of the entrepreneurs’ coachability. Our findings advance the
current understanding of TC between angels and entrepreneurs, and this study offers salient
practical directions, especially to entrepreneurs. We draw entrepreneurs’ attention to the fact
that, though TC is thought to be a normal venture event (Politis, 2008; Yitshaki, 2008), they
should endeavor to minimize the intensity at which these conflicts are expressed as its
outcome is not always as “rosy” as they might think.

References
Aiken, L.S., West, S.G. and Reno, R.R. (1991), Muitiple Regression: Testing and Interpreting Interactions, Sage.

Amason, A.C. (1996), “Distinguishing the effects of functional and dysfunctional conflict on strategic
decision making: resolving a paradox for top management teams”, Academy of Management
Journal, Vol. 39 No. 1, pp. 123-148.



Amason, A.C. and Sapienza, HJ. (1997), “The effects of top management team size and interaction
norms on cognitive and affective conflict”, Journal of Management, Vol. 23 No. 4, pp. 495-516.

Amit, R., Brander, ]. and Zott, C. (1998), “Why do venture capital firms exist? Theory and Canadian
evidence”, Journal of Business Venturing, Vol. 13 No. 6, pp. 441-466.

Ayoko, O.B,, Callan, V J. and Hartel, C.E. (2008), “The influence of team emotional intelligence climate
on conflict and team members’ reactions to conflict”, Small Group Research, Vol. 39 No. 2,
pp. 121-149.

Azarmsa, E. and Cong, L.W. (2020), “Persuasion in relationship finance”, Journal of Financial
Economics, Vol. 138 No. 3, pp. 818-837.

Bayazit, M. and Mannix, E.A. (2003), “Should I stay or should I go? Predicting team members’ intent to
remain in the team”, Small Group Research, Vol. 34 No. 3, pp. 290-321.

Bertoni, F., Colombo, M.G. and Grilli, L. (2011), “Venture capital financing and the growth of high-tech
start-ups: disentangling treatment from selection effects”, Research Policy, Vol. 40 No. 7,
pp. 1028-1043.

Bock, A.J., Harrison, R.T. and Gregson, G. (2022), “When to hold and when to fold”: simulating portfolio
returns to angel investing in early stage ventures”, International Review of Entrepreneurship,
Vol. 20 No. 2, pp. 171-196.

Bodtker, AM. and Katz Jameson, J. (2001), “Emotion in conflict formation and its transformation:
application to organizational conflict management”, International Journal of Conflict
Management, Vol. 12 No. 3, pp. 259-275.

Bradley, B.H., Postlethwaite, B.E., Klotz, A.C., Hamdani, M.R.and Brown, K.G. (2012), “Reaping the
benefits of task conflict in teams: the critical role of team psychological safety climate”, Journal
of Applied Psychology, Vol. 97 No. 1, p. 151.

Brettel, M., Mauer, R. and Appelhoff, D. (2013), “The entrepreneur’s perception in the entrepreneur—
VCF relationship: the impact of conflict types on investor value”, Venture Capital, Vol. 15 No. 3,
pp. 173-197.

Breugst, N. and Shepherd, D.A. (2017), “If you fight with me, I'll get mad! a social model of
entrepreneurial affect”, Entrepreneurship Theory and Practice, Vol. 41 No. 3, pp. 379-418.

Brislin, R.W. (1980), “Translation and content analysis of oral and written materials”, Methodology,
pp. 389-444.

Choi, K. and Cho, B. (2011), “Competing hypotheses analyses of the associations between group task conflict
and group relationship conflict”, Journal of Organizational Behavior, Vol. 32 No. 8, pp. 1106-1126.

Chua, R. and Jin, M. (2020), “Across the great divides: gender dynamics influence how intercultural
conflict helps or hurts creative collaboration”, Academy of Management Journal, Vol. 63 No. 3,
pp. 903-934.

Ciuchta, M.P., Letwin, C., Stevenson, R., McMahon, S. and Huvaj, M.N. (2018), “Betting on the coachable
entrepreneur: signaling and social exchange in entrepreneurial pitches”, Entrepreneurship
Theory and Practice, Vol. 42 No. 6, pp. 860-885.

Collewaert, V. (2012), “Angel investors’ and entrepreneurs’ intentions to exit their ventures: a conflict
perspective”, Entreprencurship Theory and Practice, Vol. 36 No. 4, pp. 753-779.

Collewaert, V. and Sapienza, HJ. (2016), “How does angel investor—entrepreneur conflict affect
venture innovation? It depends”, Entrepreneurship Theory and Practice, Vol. 40 No. 3,
pp. 573-597.

Collewaert, V., Filatotchev, I. and Khoury, T.A. (2021a), “The view of angels from above: angel
governance and institutional environments”, Academy of Management Perspectives, Vol. 35
No. 1, pp. 9-24.

Collewaert, V., Vanacker, T., Anseel, F. and Bourgois, D. (2021b), “The sandwich game: founder-CEOs and
forecasting as impression management”, Journal of Business Venturing, Vol. 36 No. 1, p. 106075.

Task conflict
expressions

405




JCMA
35,2

406

Combs, V. (2012), “VCs: entrepreneurs must have strong IP and be coachable [electronic version]”,
MedCity News, available at: http://medcitynews.com/2012/07/vcs-say-a-coachable-entrepreneur-
strong-ip-makeconvergence-woth-investing-it/ (accessed 12 December 2014).

Croce, A., Guerini, M. and Ughetto, E. (2018), “Angel financing and the performance of high-tech start-
ups”, Journal of Small Business Management, Vol. 56 No. 2, pp. 208-228.

Cronin, M.A. and Bezrukova, K. (2006), “Conflict, learning, and frustration: a dynamic model of conflict
over time”, Paper presented at the TACM 2006 Meetings Paper.

De Clercq, D. and Sapienza, HJ. (2006), “Effects of relational capital and commitment on venture
capitalists” perception of portfolio company performance”, Journal of Business Venturing,
Vol. 21 No. 3, pp. 326-347.

De Dreu, C.K. (2006), “When too little or too much hurts: evidence for a curvilinear relationship
between task conflict and innovation in teams”, Journal of Management, Vol. 32 No. 1,
pp. 83-107.

De Dreu, CK. and Weingart, L.R. (2003), “Task versus relationship conflict, team performance, and
team member satisfaction: a meta-analysis”, Journal of Applied Psychology, Vol. 88 No. 4, p. 741.

De Wit, F.R,, Greer, L.L. and Jehn, K.A. (2012), “The paradox of intragroup conflict: a meta-analysis”,
Journal of Applied Psychology, Vol. 97 No. 2, p. 360.

de Wit, F.R,, Jehn, K.A. and Scheepers, D. (2013), “Task conflict, information processing, and decision-
making: the damaging effect of relationship conflict”, Organizational Behavior and Human
Decision Processes, Vol. 122 No. 2, pp. 177-189.

Drover, W., Wood, M.S. and Payne, G.T. (2014), “The effects of perceived control on venture capitalist
investment decisions: a configurational perspective”, Entrepreneurship Theory and Practice,
Vol. 38 No. 4, pp. 833-861.

Fassin, Y. and Drover, W. (2017), “Ethics in entrepreneurial finance: exploring problems in venture
partner entry and exit”, Journal of Business Ethics, Vol. 140 No. 4, pp. 649-672.

Fili, A. (2014), “Business angel-venture negotiation in the post-investment relationship: the use of the
good cop, bad cop strategy”, Venture Capital, Vol. 16 No. 4, pp. 309-325.

Flores, HR,, Jiang, X. and Manz, C.C. (2018), “Intra-team conflict: the moderating effect of emotional
self-leadership”, International Journal of Conflict Management, Vol. 29 No. 3, pp. 424-444.

Forbes, D.P. and Milliken, F.]J. (1999), “Cognition and corporate governance: understanding boards of
directors as strategic decision-making groups”, The Academy of Management Review, Vol. 24
No. 3, pp. 489-505.

Fu, Y. and Tietz, MA. (2019), “When do investors prefer copycats? Conditions influencing the
evaluation of innovative and imitative ventures”, Strategic Entrepreneurship Journal, Vol. 13
No. 4, pp. 529-551.

Gregson, G., Bock, AJ. and Harrison, R.T. (2017), “A review and simulation of business angel
investment returns”, Venture Capital, Vol. 19 No. 4, pp. 285-311.

Guenter, H., van Emmerik, H., Schreurs, B., Kuypers, T., van Iterson, A. and Notelaers, G. (2016), “When
task conflict becomes personal: the impact of perceived team performance”, Small Group
Research, Vol. 47 No. 5, pp. 569-604.

Hair, J.F., Black, W.C,, Babin, BJ., Anderson, R.E. and Tatham, R.L. (2006), Multivariate Data Analysis,
Pearson Prentice Hall, Upper Saddle River, NJ, Vol. 6.

Hambrick, D.C., Cho, T. S. and Chen, M.-]. (1996), “The influence of top management team heterogeneity
on firms’ competitive moves”, Administrative Science Quarterly, Vol. 41 No. 4, pp. 659-684.
Hayward, M.L., Shepherd, D.A. and Griffin, D. (2006), “A hubris theory of entrepreneurship”,

Management Science, Vol. 52 No. 2, pp. 160-172.

Hellmann, T. (2000), “Venture capitalists: the coaches of Silicon Valley”, The Silicon Valley Edge,
Vol. 113 No. 6, pp. 276-294.


http://medcitynews.com/2012/07/vcs-say-a- coachable-entrepreneur-strong-ip-make convergence-woth-investing-it
http://medcitynews.com/2012/07/vcs-say-a- coachable-entrepreneur-strong-ip-make convergence-woth-investing-it

Higashide, H. and Birley, S. (2002), “The consequences of conflict between the venture capitalist and the
entrepreneurial team in the United Kingdom from the perspective of the venture capitalist”,
Journal of Business Venturing, Vol. 17 No. 1, pp. 59-81.

Hsu, D.K,, Haynie, J.M., Simmons, S.A. and McKelvie, A. (2014), “What matters, matters differently: a
conjoint analysis of the decision policies of angel and venture capital investors”, Venture Capital,
Vol. 16 No. 1, pp. 1-25.

Huang, J.C. (2010), “Unbundling task conflict and relationship conflict: the moderating role of team goal
orientation and conflict management”, International Jouwrnal of Conflict Management, Vol. 21
No. 3, pp. 334-355.

Huang, L. and Knight, A.P. (2017), “Resources and relationships in entrepreneurship: an exchange
theory of the development and effects of the entrepreneur-investor relationship”, Academy of
Management Review, Vol. 42 No. 1, pp. 80-102.

Jehn, K.A. (1995), “A multimethod examination of the benefits and detriments of intragroup conflict”,
Admunistrative Science Quarterly, Vol. 40 No. 2, pp. 256-282.

Jehn, K.A. and Bendersky, C. (2003), “Intragroup conflict in organizations: a contingency perspective on
the conflict-outcome relationship”, Research in Organizational Behavior, Vol. 25, pp. 187-242.

Jehn, K.A. and Mannix, E.A. (2001), “The dynamic nature of conflict: a longitudinal study of
intragroup conflict and group performance”, Academy of Management Journal, Vol. 44
No. 2, pp. 238-251.

Jehn, K.A., Northcraft, G.B. and Neale, M.A. (1999), “Why differences make a difference: a field study of
diversity, conflict and performance in workgroups”, Administrative Science Quarterly, Vol. 44
No. 4, pp. 741-763.

Jehn, K.A., Greer, L., Levine, S. and Szulanski, G. (2008), “The effects of conflict types, dimensions, and
emergent states on group outcomes”, Group Decision and Negotiation, Vol. 17 No. 6, pp. 465-495.

Khanin, D.M. (2006), Venture Capitalists’ Investment and Reinvestment Decisions, University of MD,
College Park.

Khanin, D., Turel, O., Mahto, R.V. and Liguori, EEW. (2021), “Betting on the wrong horse: the
antecedents and outcomes of entrepreneur’s opportunity regret”, Journal of Business Research,
Vol. 135, pp. 40-48.

Ko, E.-J. and McKelvie, A. (2018), “Signaling for more money: the roles of founders’ human capital and

investor prominence in resource acquisition across different stages of firm development”,
Journal of Business Venturing, Vol. 33 No. 4, pp. 438-454.

Lee, C. and Wong, C.-S. (2019), “The effect of team emotional intelligence on team process and
effectiveness”, Journal of Management and Organization, Vol. 25 No. 6, pp. 844-859.

Lee, EK,, Avgar, A.C, Park, W.W. and Choi, D. (2019), “The dual effects of task conflict on team

creativity: focusing on the role of team-focused transformational leadership”, International
Journal of Conflict Management, Vol. 30 No. 1, pp. 132-154.

Lee, EK., Chung, W. and Hong, W. (2022), “Task conflict and team performance: roles of expertise
disparity and functional background diversity”, International Journal of Conflict Management,
Vol. 33 No. 4, pp. 668-683.

Lefebvre, V., Certhoux, G. and Radu-Lefebvre, M. (2022), “Sustaining trust to cross The Valley of death:
a retrospective study of business angels’ investment and reinvestment decisions”, Technovation,
Vol. 109, p. 102159.

Lin, W., Shao, Y., Li, G,, Guo, Y. and Zhan, X. (2021), “The psychological implications of COVID-19 on
employee job insecurity and its consequences: the mitigating role of organization adaptive
practices”, Journal of Applied Psychology, Vol. 106 No. 3, p. 317.

Lindell, M.K. and Whitney, D.J. (2001), “Accounting for common method variance in cross-sectional
research designs”, Journal of Applied Psychology, Vol. 86 No. 1, p. 114.

Task conflict
expressions

407




JCMA
35,2

408

Marvel, M.R., Wolfe, M.T. and Kuratko, D.F. (2020), “Escaping the knowledge corridor: how founder
human capital and founder coachability impacts product innovation in new ventures”, Journal of
Business Venturing, Vol. 35 No. 6, p. 106060.

Mason, C.M. (2006), “Informal sources of venture finance”, The Life Cycle of Entreprencurial Ventures
Pp. 259-299, Springer.

Mason, CM. and Harrison, R.T. (1996), “Informal venture capital: a study of the investment process, the
post-investment experience and investment performance”, Entrepreneurship and Regional
Development, Vol. 8 No. 2, pp. 105-126.

Mason, C., Botelho, T. and Zygmunt, ]. (2017), “Why business angels reject investment opportunities: is it
personal?”, International Small Business Journal: Researching Entrepreneurship, Vol. 35 No. 5,
pp. 519-534.

Mauersberger, H., Hess, U. and Hoppe, A. (2020), “Measuring task conflicts as they occur: a real-time

assessment of task conflicts and their immediate affective, cognitive and social consequences”,
Journal of Business and Psychology, Vol. 35 No. 6, pp. 813-830.

Maxwell, A.L. and Lévesque, M. (2011), “Business angel early stage decision making”, Journal of
Business Venturing, Vol. 26 No. 2, pp. 212-225.

Maxwell, A.L. and Lévesque, M. (2014), “Trustworthiness: a critical ingredient for entrepreneurs
seeking investors”, Entrepreneurship Theory and Practice, Vol. 38 No. 5, pp. 1057-1080.

Mitteness, C., Sudek, R. and Cardon, M.S. (2012), “Angel investor characteristics that determine whether
perceived passion leads to higher evaluations of funding potential”, Journal of Business
Venturing, Vol. 27 No. 5, pp. 592-606.

Murnieks, C.Y., Cardon, M.S., Sudek, R., White, T.D. and Brooks, W.T. (2016), “Drawn to the fire: the
role of passion, tenacity and inspirational leadership in angel investing”, Journal of Business
Venturing, Vol. 31 No. 4, pp. 468-484.

Murnieks, C.Y., Haynie, ].M., Wiltbank, R.E. and Harting, T. (2011), “I like how you think’: similarity as
an interaction bias in the investor—entrepreneur dyad”, Journal of Management Studies, Vol. 48
No. 7, pp. 1533-1561.

Muthén, B.O., Muthén, LK. and Asparouhov, T. (2017), Regression and Mediation Analysis Using
Mplus, Muthén and Muthén, Los Angeles, CA.

Nguyen, B. (2022), “Small business investment: the importance of financing strategies and social
networks”, International Journal of Finance and Economics, Vol. 27 No. 3, pp. 2849-2872.

Ni, D.,, Zheng, X. and Liang, L.H. (2022), “Rethinking the role of team mindfulness in team relationship

conflict: a conflict management perspective”, Journal of Organizational Behavior, Vol. 43 No. 5,
pp. 878-891.

Owens, B.P., Johnson, M.D. and Mitchell, T.R. (2013), “Expressed humility in organizations:
implications for performance, teams, and leadership”, Organization Science, Vol. 24 No. 5,
pp. 1517-1538.

Parhankangas, A. and Landstrom, H. (2006), “How venture capitalists respond to unmet expectations:
the role of social environment”, Journal of Business Venturing, Vol. 21 No. 6, pp. 773-801.

Pearson, A.W., Ensley, M.D. and Amason, A.C. (2002), “An assessment and refinement of Jehn’s
intragroup conflict scale”, International Journal of Conflict Management, Vol. 13 No. 2,
pp. 110-126.

Pelled, L.H. (1996), “Demographic diversity, conflict, and work group outcomes: an intervening process
theory”, Organization Science, Vol. 7 No. 6, pp. 615-631.

Pelled, L.H., Eisenhardt, K.M. and Xin, K.R. (1999), “Exploring the black box: an analysis of work group
diversity, conflict and performance”, Administrative Science Quarterly, Vol. 44 No. 1, pp. 1-28.

Podsakoff, P.M., MacKenzie, S.B., Lee, ].Y. and Podsakoff, N.P. (2003), “Common method biases in
behavioral research: a critical review of the literature and recommended remedies”, Journal of
Applied Psychology, Vol. 88 No. 5, p. 879.



Politis, D. (2008), “Business angels and value added: what do we know and where do we go?”, Venture
Capital, Vol. 10 No. 2, pp. 127-147.

Salmony, F.U. and Kanbach, D .K. (2022), “Personality trait differences across types of entrepreneurs: a
systematic literature review”, Review of Managerial Science, Vol. 16 No. 3, pp. 713-749.

Sapienza, HJ. and Gupta, AK. (1994), “Impact of agency risks and task uncertainty on venture
capitalist-CEO interaction”, Academy of Management Journal, Vol. 37 No. 6, pp. 1618-1632.

Simons, T.L. and Peterson, R.S. (2000), “Task conflict and relationship conflict in top management
teams: the pivotal role of intragroup trust”, Journal of Applied Psychology, Vol. 85 No. 1, p. 102.

Strahilevitz, M.A., Odean, T. and Barber, B.M. (2011), “Once burned, twice shy: how naive learning,
counterfactuals, and regret affect the repurchase of stocks previously sold”, Journal of
Marketing Research, Vol. 48 No. SPL, pp. S102-S120.

Svetek, M. (2022), “The role of entrepreneurs’ perceived competence and cooperativeness in early-stage
financing”, Entrepreneurship Theory and Practice, p. 10422587221127000, doi: 10.1177/10422587221127000.

Tidd, S.T., McIntyre, HH. and Friedman, R.A. (2004), “The importance of role ambiguity and trust in
conflict perception: unpacking the task conflict to relationship conflict linkage”, International
Journal of Conflict Management, Vol. 15 No. 4, pp. 364-380.

Todorova, G., Bear, ].B. and Weingart, L.R. (2014), “Can conflict be energizing? A study of task conflict,
positive emotions, and job satisfaction”, Journal of Applied Psychology, Vol. 99 No. 3, p. 451.

Vaznyte, E. and Andries, P. (2019), “Entrepreneurial orientation and start-ups’ external financing”,
Journal of Business Venturing, Vol. 34 No. 3, pp. 439-458.

Vroom, V. and Lawler, E. (2015), “Expectancy theories”, Organizational Behavior, Vol. 1, pp. 94-113.

Warnick, B.J., Murnieks, C.Y., McMullen, J.S. and 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, Vol. 33 No. 3, pp. 315-332.

Weingart, L.R., Behfar, K.J., Bendersky, C., Todorova, G. and Jehn, K.A. (2015), “The directness and
oppositional intensity of conflict expression”, Academy of Management Review, Vol. 40 No. 2,
pp. 235-262.

Weiss, HM. and Cropanzano, R. (1996), “Affective events theory”, Research in Organizational Behavior,
Vol. 18 No. 1, pp. 1-74.

Yang, ]. and Mossholder, K.W. (2004), “Decoupling task and relationship conflict: the role of intragroup
emotional processing”, Journal of Organizational Behavior, Vol. 25 No. 5, pp. 589-605.

Yitshaki, R. (2008), “Venture capitalist-entrepreneur conflicts: an exploratory study of determinants and
possible resolutions”, International Journal of Conflict Management, Vol. 19 No. 3, pp. 262-292.

You, J., Chen, Y., Hua, Y. and Wang, W. (2019), “The efficacy of contractual governance on task and
relationship conflict in inter-organisational transactions”, International Journal of Conflict
Management, Vol. 30 No. 1, pp. 65-86.

Zhou, H. and Kato, M. (2017), “Escalation of commitment in business angel investment decision making:
antecedents and consequences”, Frontiers of Entrepreneurship Research, Vol. 37 No. 3, pp. p12-17.

Further reading

De Rassenfosse, G. and Fischer, T. (2016), “Venture debt financing: determinants of the lending
decision”, Strategic Entrepreneurship Journal, Vol. 10 No. 3, pp. 235-256.

About the authors
Alexander (Degreat) Narh Tetteh is a PhD student at the University of Science and Technology of
China. His current research focuses on entrepreneurial intentions and investment decision-making.
Alexander (Degreat) Narh Tetteh is the corresponding author and can be contacted at: narhalex@mail.
ustc.edu.cn

Qingxiong (Derek) Weng is a Professor in Management at the University of Science and
Technology of China. He received PhD in Business Management from Huazhong University of

Task conflict
expressions

409



http://dx.doi.org/10.1177/10422587221127000
mailto:narhalex@mail.ustc.edu.cn
mailto:narhalex@mail.ustc.edu.cn

JCMA
35,2

410

Science and Technology. He has over 50 publications in journals such as the Journal of Vocational
Behavior, Journal of Organizational Behavior, Journal of Career Development and the Australian
Jowrnal of Management. His research interest mainly focuses on entrepreneurship, vocational
behavior and psychology, leadership, personnel assessment and selection.

Lincoln Jisuvei Sungu is a Postdoctoral fellow at the University of Science and Technology of
China. His current research focuses on emotional labor.

Magdalene Zeinab Akosua Adams is a PhD student at the University of Science and Technology
of China. Her current research focuses on managerial coaching.

For instructions on how to order reprints of this article, please visit our website:
www.emeraldgrouppublishing.com/licensing/reprints.htm
Or contact us for further details: permissions@emeraldinsight.com



	How much conflict is too much? How frequent task conflict expressions affect angels’ reinvestment intention
	Introduction
	Theory and hypothesis development
	Task conflict expressions
	Task conflict expressions and perceived affective conflict
	Moderation role of entrepreneurs’ resistance to coaching
	Mediating role of perceived affective conflict

	Method
	Sample and procedure
	Measures
	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Reinvestment intention.
	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed



	Results
	Measurement model
	Hypothesis testing

	Discussion
	Theoretical implications
	Practical implications
	Limitations and future research

	Conclusion
	References


