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Abstract: Entrepreneurial activity leads to certain eveht tan impact both
the equilibrium of a small business and that obitsmier-manager. Although the
health of the owner-manager is a key asset for allsonganisation, the
characteristics of the events he experiences amgdyichological reaction to
these episodes remain underexplored. This papertaimddress these research
gaps, which are common to both occupational healthentrepreneurship, two
fields that are rarely combined. We conducted aethimethods study using a
panel of 357 small business owners-managers. Rirgtialitative longitudinal
survey was administered to semantically categaitige most salient events
experienced by the owners. Next, a quantitativessisectional questionnaire
was administered to weight the coded events throwghmediating constructs:
stress and satisfaction. Finally, we assessedvhet® effects on the owners’
health variances through linear regressions. Cona#ipt our results extend
the affective events theory to small business osvnktethodologically, we
offer two checklists of events that capture ematimstress and satisfaction in
entrepreneurial activity. Practically, certain peetive actions by medical
professionals can build upon these checklists’ ipte@ qualities regarding
health. These checklists, referred to as a ‘stmetgr’ and a ‘satisfactometer’,
are also benchmarking tools for any self-employed.
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1 Introduction

Entrepreneurial activity can be understood as iesef events experienced by the small
business owner (Schindehutte et al., 2006). Howetvexr nature of these biographic
events, their volume and frequency, and the indaidppraisals of these events remain
to be fully investigated (Morris et al., 2012). Bidbased approaches are rarely employed
in business sciences (Hoffman and Lord, 2013),iqdarly within the small business
and entrepreneurship fields while the intra-indindtlevel is concerned (Uy et al., 2010).
Nevertheless, the inputs that represent organigdtievents may influence a key,
underexplored, intangible asset affecting the @miilm of a small business: the health
of the owner (Torres, 2013). This article thus aitbsaddress these gaps, which are
common to both the occupational health and entrepreship literatures (Thurik et al.,
2016; Inserm, 2011; Stephan and Roesler, 2010).

This article proceeds as follows. First, the pasiious, event-based studies that
have been conducted in business/entrepreneuriihgsetare reviewed. Second, the
psychological processing of biographic events iglaed, with a focus on a neglected
but key outcome: the health of the self-employdurd] a review of the clinical methods
used for capturing events underlines the role af teediating constructs that are high in
emotional content: stress and satisfaction. We tingdimited literature that is devoted to
entrepreneurs and small business owners on thégects) a mixed methods research
design is thus proposed. It begins with a qualigatongitudinal survey that categorises
the most notable events in entrepreneurial actillgxt, a quantitative cross-sectional
questionnaire is administered to evaluate the casleghts in terms of the emotional
facets of stress and satisfaction. Finally, we sstige effect of the events experienced by
the owners on their health variances. We conclugeresenting and discussing our
results, two event-based inventories that can pradiall business owners’ health.

2 Literaturereview

2.1 Event-based approach to entrepreneurial agtivit

2.1.1 Observing entrepreneurial activity

In this study, we follow the definition of ‘entregreurial activity’ utilised the
Organisation for Economic Co-operation and Develepim(OECD). According to the
OECD, entrepreneurial activity represents “the gatging human action in pursuit of



Stressor and satisfactor in entrepreneurie activity 3

the generation of value, through the creation goaesion of economic activity, by
identifying and exploiting new products, processesnarkets” [Ahmad and Seymour,
(2008/1), p.14]. This definition implies that baghlaried and independent workers may
be involved in entrepreneurial activity (Wennekarsd Thurik, 1999). However, the
focus of this paper will be on the self-employea.,i on the owner-managers of a
business that they may also have funded. We alknoadedge that entrepreneurial
activity may occur in new ventures and establisfireas (Wright and Marlow, 2012). In
brief, we will observe the activity of “people wank for their own account and risk”
[Stephan and Roesler, (2010) p.718] while theyiavelved in phases of developing
their business that may combine exploration andoégtion endeavours. Studies of
these organisational processes primarily rely om tihieoretical perspectives: the
outcome-based view and the event-based view (Aldxitd Martinez, 2001). This study
will apply the latter perspective.

2.1.2 Event-based research in the business litezatu

Getz (2007, p.18) defines an event as “an occuerah@ given place and time, a special
set of circumstances, a noteworthy occurrence” ofgiag to Moles (1972), an event has
five main features: its degree of unpredictability,private or public nature, its intensity,
its intelligibility, and the number of individuals involves. In business sciences, these
features can then be observed at a macro-leve] (harkets), at a meso-level (i.e.
organisations) or at a micro-level (j.avorkers). The few event-based works in the
literature primarily focus on the macro/meso-lesEhlnalysis. For instance, in the field
of finance, event study methodare used to measure the disruptive effect of an
unanticipated phenomenon on stock prices ,(eMgzWilliams and Siegel, 1997). In
strategic management, industry events are occdkionged to analyse inter-firm
networks (e.g.Madhavan et al.,, 1998). In the field of leaderstépents have been
analysed for their potential to disrupt routines am learn how leaders respond to these
situations (e.g.Smith et al., 1994). Notwithstanding these few epkes, observing
organisational life through events is not a ma@wtn perspective in the business
literature (Hoffman and Lord, 2013). Furthermote tare investigations conducted at a
micro-level generally privilege the negative evefifgeiss and Beal, 2005) that paid
workers experience in their private lives (Bonoaét 2013; Mignonac and Herrbach,
2004).

2.1.3 Event-based research in the entrepreneurahgpsmall business fields

The relatively few studies of events are generabyducted from the perspective of
process views of entrepreneurship (Moroz and Hing@l2). At a meso-level, Bhide
(2000, p.5) regards entrepreneurial activity asogportunistic adaptation to unexpected
events”. Herbane (2010) evokes the events thatgearrate a crisis within a small or
medium-sized enterprise (SME). Nevertheless, casegenerally studied in terms of the
ruptures of normality entailed rather than the ¢éveébehind them (Altintas and Royer,
2009). At a micro-level, entrepreneurial activiggshsometimes been described as a series
of events experienced by the owner-manager (Schirtie et al., 2006). Authors also
discuss the exceptional events that representhforentrepreneur, the emergence of a
new venture ¢f. Carter et al., 1996; Kaulio, 2003; Shapero, 1984)fake-over or its
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failure (cf. Baron, 2008). However, we observed no empiricatagch that considers the
noteworthy occurrences that occur between thesge tiypes of episodes.

The research designs of articles in the entreprshguand small business literature
remain decisively outcome-driven, despite certatieat calls for more event-driven
enquiries (Van de Ven and Engleman, 2004), paditulat a micro-level (Uy et al.,
2010). There is a dearth of empirical data on theine and features of the work events
experienced by entrepreneurs (Morris et al., 204 hough we can assume that the
diversity of such occurrences will be greater fbe tbusiness owner than for other
workers (Burch et al., 2013). Furthermore, the onites of events are generally analysed
by means of economic indicators, and this approagérlooks the importance of
psychological indicators.

2.2 Biographic events as predictors of a small beiss owner’s health

2.2.1 Psychological outcomes of events

From a life-course perspective, occurrences thtifitantly affect an individual have
been labelled ‘biographic events’ (Hutchison, 2014lthough different occurrences in
the environment can be considered biographic eyeats individual’s experience
becomes an event according to the emotioasd the reinterpretation it entails
(Levy, 2012). Thus, biographic events can effetyiiee understood as double-sided
phenomena. They have amjectivefacet that is observable by anyone; an event is a
distinguishable unit of activity occurring at a @iv place and with a beginning and an
end (Hoffman and Lord, 2013). However, events algee asubjectivefacet that varies
across individuals, which is the appraisal of asuoence as important to one’s role
(Rentsch, 1990). The more an individual links arrgvto his concerns, the greater the
associated emotional respomng# be (Frijda, 1988).

Given his central role in the company (Churchildldrewis, 1983; Julien, 1998), the
small business owner is liable to register morent/as being significant than the other
workers. Depending on how individuals cope withsthéiographic episodes, both their
performance and personal equilibriums may be aftedBhagat, 1983). However, if
health issues affect the leader, the implication e profound for the entire
organisation and its members (Little et al., 200/)th respect to the small business
owner, in particular, impaired health might immedip jeopardise the entire
organisation; as Mintzberg (1979, p.312) cauticitke Simple Structure is also the
riskiest of structures, hinging on the health ardms of one individual”. However, few
studies explore the strong link between the heditihe self-employed and the health of
the business (Volery and Pullich, 2010). To coneludwners’ health should concern
more than physicians because it “might be an ustienated resource for entrepreneurial
behaviour and organisational development” [Vinbetrgl., (2012), p.387].

2.2.2 Health of small business owners

The available literature is primarily outcome-basedl compares the declared health
levels of owners-managers with those of employ&esording to our review of studies
conducted over the past twenty years, only two dogdi studies involve multiple
countries (Cavelaars et al., 1998; Pikhart et28101) and their results are contradictory.
The remaining surveys concern a single countryy aime with reasonably sized samples
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(n > 1,000) have been identified. Two surveys foumat the self-employed are in better
health than paid workers (Binder and Coad, 2018pl&tn and Roesler, 2010), two
present the opposite results (Andersson, 2008; h-&pistein and Yuchtman-Yaar, 1991)
and five state that there are non-significant déffees between the two groups (Algava
et al., 2012; Dolinsky and Caputo, 2003; Muntarteale 2003; Parslow et al., 2004;

Rietveld et al., 2013). In conclusion, no unambigaicconclusion has yet emerged
(Volery and Pullich, 2010).

The literature remains in its early stages regardie occupational determinants of
small business owners’ health. Hisrich et al. (2008) recognise that entrepreneurial
activity implies “assuming the accompanying finahcpsychic and social risks” but do
not detail the nature of these psychosocial rigkdis recent review of pathogenic and
protective factors involved in entrepreneurial atgj Torrés (2012) identifies fewer than
a dozen publications that describe predictors tepreneurial health, such as loneliness
(cf. Gumpert and Boyd, 1984), overwork (cf. Buttn@®92) or locus of control (cf.
Janssen and Surlemont, 2009). The common thentasditerature is to focus on given
role features, which are continuous inputs, as spgdo the discrete role features that
represent events. Furthermore, as discussed alioe®e event-based approaches are
typically limited to the most extreme episodeshe business life span (birth, crisis or
death/takeover).

In summary, the work events of small business owneave not been fully
characterised yet and the tools necessary to @oesnot available in the entrepreneurial
literature (Grant and Ferris, 2012; Torrés and b&cR012). We have no alternative but
to look to other sciences for inspiration regarding methodological approach.

2.2.3 Capturing biographic events: clinical methods

Since Jaspers (1933), there has been a long tmaddaimongst psychiatrists and
psychologists of event-based research at the imdigidual level. Three highly
acknowledged methods have been developed by camgb@ialitative and quantitative
techniques and can be employed in this regahe (major) life events scaleshe daily
hassles and uplifteind theaffective event theoryWe propose to critically review the
advantages and limitations of these techniquedtsrdoffer a synthesis (see Table 1).

Tablel Synthesis of methods for capturing biographic &ven

Methods Main author(s) Discipline Device Inputs Outputs
Life events  Holmes and  Psychiatry Weighted Rare events Mental diseases
Rahe (1967) check-lists in general life due to radical
changes
Hassles and Kanner etal. Psychology Weighted Frequent Mental
uplifts (1981) check-lists eventsin  diseases due to
general life incremental
changes
Affective Weiss and  Psychology; Taxonomyof Emotional Changes in job
events Cropanzano management eventson responsesto attitudes and
theory (1996) discrete daily work behaviour
emotions events

The life events method has been popularised thréimmes and Rahe’s (196%pcial
readjustment scajewhich is a checklist of 43 events ranked accagrdintheir stressful
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intensity. This technique experienced substantigteat success amongst both medical
researchers and practitioners (for a review, cfibiigton, 2007) before being tested
within organisational settings (e.geden, 1982). The categorisation of events offered b
this kind of scales remains valid (Scully et al00Q), and their predictive power is
recognised for outcomes such as depression (Moange Reid, 2009). However, by
providing an arbitrary impact score for a landmaslent (50 points fomarriage in
Holmes and Rahe’s work), the scales frequentlytéailake into account the individual
differences in appraising a same event (Lazarus Foldman, 1984; Vossel, 1987).
Another limitation is that the events are only ddased for their harmful potential,
although some of them might be considered ‘happy,(a desired pregnandy Holmes
and Rahe). A final matter concerns the poor cowegvorking life. Only three events
in Holmes and Rahe’s scale can be applied to thall dmisiness ownersignificant
illness; holidays; reorganisation at work

The hassles and uplifts scales (Kanner et al., 1884ume that the accumulation of
everyday minor events ultimately has a greater ahplaan exposure to a few major
events. This approach remains consistent with mewent developments in the literature
that argue that the frequency of events is the gmyndriver of psychological outcomes
and outweighs their intensity (Schimmack, 2003)e Bhales include uplifts, recognising
that certain events can play a positive role inviddal well-being (Vinokur and Caplan,
1986). Correlations between events and mental pjles are also becoming
increasingly precise (Wu and Lam, 1993). Neverdgglethese scales share an
imperfection with those listed above: they remaédidated to general life rather than to
occurrences in the professional context (Basch Ristier, 2000). According to our
research, only 11 events from the list of 252 iteadsanced by Kanner et al. (1981)
concern small business owners.

The affective events theory (AET: Weiss and Cropanz 1996) posits that workers
primarily react emotionally to events that occuiile/performing their jobs and that these
accumulated experiences will affect certain outc@msuch as performance or
engagement. The AET is clearly inspired by the leasand uplifts perspective (Basch
and Fischer, 2000). Nevertheless, some researbheesextended the AET framework to
consider major events (Haag and Laroche, 2009)) agca merger or an organisational
restructuring. The main difference between theetatind former scales is that the
outcomes observed by the latter scales no longeluda health variances but
organisational attitudes and behaviours. A primaogtribution of the AET is to fully
appreciate that a response to a given event vagesrding to personal attributes,
such as traits and styles of appraisal or copirthofigh the AET clearly represents
progress in characterising professional events Kashsy and Humphrey, 2011), its
operationalisation is delicate: the indicators tha retained — emotions — are numerous
and difficult to capture (Fineman, 2004). Moreovers necessary to not succumb to the
temptation to pursue an ‘all psychological’ apptgashich would result in a number of
events that is as high and varied as the numbiedofiduals (Hobfoll, 1998). Ultimately,
despite its popularity, the AET has rarely beetett®mpirically (Mitchell, 2011), and
testing with entrepreneurs is no exception (Butcil.e 2013).

2.2.4 Evolutions in measurement protocols

Until the mid-1990s, event-based surveys in orgditins relied on retrospective self-
reports completed by the respondents (Fisher and20&2). Following this, event
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sampling methodsikaexperience sampling methods (ESMyere introduced that allow
participants to declare their thoughts, feelingd &ehaviours as they transpire in the
natural environment (Uy et al., 2010). ESMs incecti®e ecological validity of research
by capturing experiences ‘on the spot’ and miningsiecall biases (Scollon et al., 2003).
If ESM were applied to work events studies (Fistwed To, 2012), they appear destined
for brief longitudinal studies based on the coristsaof the protocol. The typical surveys
effectively last a maximum of two weeks, during @fhitime participants must respond
up to twelve times per day (De Longis et al., 19R@&is and Gable, 2000).

2.3 Emotional components of stress and satisfaetiomediators of events

2.3.1 Linking events to health through emotions

Embracing the AET philosophy, we believe that riesxst to events are primarily
affective in organisational settings (as in lifeganeral): “The special role of emotion
seems to be that of an intelligent interface thatiates between input and output on the
basis of what is most important to the organisméh@&er, (1994), p.127]. Boyd and
Gumpert (1983) were the first to consider the eamati episodes of the small business
owner: these episodes were characterised by hugplitade. More recently,
Schindehutte et al. (2006) confirm that entrepreaéuactivity implies numerous
emotional peaks, which is understandable givenettteeme levels of uncertainty and
personal risk induced (Baron, 2008). However, w# khow little about how self-
employed entrepreneurs — and more broadly smalhbss owners — experience their
professions in affective terms (Burch et al.,, 20Btzelt and Shepherd, 2011).
Moreover, the long-term effects of entrepreneueiadotions on health have also been
largely ignored (Omorede et al., 2015).

Faithfully capturing an emotion requires understagdhow it is generated. Elfenbein
(2007) summarises such efforts in the followingusatge:

1 detection of the event

2 registration of the event

3 emotional experience

4  post-emotional responses.

With respect to phase (2), registration of the gvémo main processes are at work
(Barrett and Russell, 1998; Mano and Oliver, 19@3a dissociated manner (De Dreu
et al., 2008). First, thgalenceof the event is determined, i.evhether the individual
attributes a pleasant or unpleasant nature to ¥eatgHaag and Laroche, 2009). The
valence constitutes the “basic building block ofotional life” [Barrett, (2006), p.35].
Second, the intensity of the event is determingd, its power of psychic arousal in the
individual (Russell, 2003). Phase (3), the emotiomeerience, is what we trivially
designate as the emotion itself when we feel ithat stage, the individual can put his
feelings into words, borrowing from the wide regisbf discrete emotions. Phase (4),
post-emotional responses, covers re-evaluatiotigicis, and behaviour (in our case,
health behaviour).



8 T. Lechat and O. Torr

Finally, the affective sciences indicate that stresd satisfaction are constructs that
are high in emotional content, although they atsmiporate cognitive and behavioural
components (Lazarus, 1993; Oliver, 1997; Sche@30,1Schumm, 1999).

2.3.2 Stress as a negative response to events

A sufficiently consensual definition of psychologistress was presented by Lazarus and
Folkman (1984). To summarise their definition, s¢ré‘occurs when an individual
perceives that environmental demands tax or exbiedr her adaptive capacity” [Cohen
et al., (2007), p.1685]. However, although the tetnessremains polysemic (Kinman
and Jones, 2005), we will use it specifically tooles the individual response to an
aversive event. We designate such an event byethestressor Stressors can be defined
as the environmental stimuli that commonly prodpsgchological or physical distress in
the organism (Hobfoll et al., 1998). We are newdehs aware that certain stressors can,
in parallel to the distress that is associated thi#hm, generate certain positive outcomes,
such as an increase in creativity (Sanandrés Damein013) or satisfaction (Webster
et al.,, 2011). However, stress essentially remainegative response (Scherer, 1995;
Baum, 1990) that incorporates high emotional canf@ntoniou et al., 2003; McCraty
and Tomasino, 2006; Tomasino, 2007). Furthermamee stress becomes chronic, it is
harmful to individual health (Kiviméki et al., 20l2nd to organisational performance
(Motowidlo et al., 1986; Richard and Gosselin, 201& summary, emotional stress
appears to be an adequate mediator for capturirsd aioesponses of an individual to a
negative work event.

2.3.3 Satisfaction as a positive response that svagainst stress

The most cited definition is granted to Locke (1976.300), who regards job satisfaction
as a “pleasurable or positive emotional state tiegufrom the appraisal of one’s job or
job experiences”. Job satisfaction was initiallynfounded with the experience of
satisfaction, which is a positive emotion of acctisipnent (Shaver et al., 1987).
However, since Locke, job satisfaction has essgnti@en measured as an evaluation of
the attributes and conditions of one’s work — ihestwords, as a cognitive response
(Rice et al., 1989). After a long debate on thesreatind operationalisation of satisfaction
in business settingef( Babin and Griffin, 1998), a consensus appears e leaerged:
satisfaction is a hybrid construct of emotion amjrdtion (Moorman, 1993; Weiss,
2002). However, debates persist with respect terdehing which component has the
greatest influence (Cronin, 2003; Strauss and NeyHeR97).

In general, the affective component of satisfactias been recognised as a positive
determinant of subjective well-being (Diener, 1984% with other positive emotions,
satisfaction also serves to buffer the harmful@ff@f stress (Fredrickson, 2001). Seen as
a construct, job satisfaction favourably affectthbgubjective well-being (Bowling et al.,
2010) and objective health (Fischer and Sousa-PQ9).

Theoretically, satisfaction might be envisaged gsosed to stress when we compare
certain authors. Let us first cite Hobfoll (198®); whom stress is the individual reaction
to a (potential) loss of resources. Next, let uskevthe perspective of Locke (2009,
p.146), for whom the response of satisfactioniggired when “one experiences having
gained or possessed a value”. More generally,sstsggrimarily generated by events that
are appraised as negative, whereas satisfactipringrily generated by positive events
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(Headey and Wearing, 1991). As a conclusion, stedssatisfaction are complementary
mediators between events and health.

2.3.4 Stress and satisfaction of small businessmvn

Empirical data concerning both the stress and #isfaction of small business owners
and/or self-employed entrepreneurs were non-existety years ago (Eden, 1973) and
remain scarce at present (George and Hamilton,)2011

Regarding stress, most available surveys commoelysare the stress resulting from
the constancy of certain features of the entrepmégleor managerial position, the so-
called ‘role stressors'c{. Buttner, 1992; Prottas and Thompson, 2006; Rahi996;
Williams, 1985; Wincent and Ortqvist, 2009). Theemtrbased approach remains in the
early stages of its development in this regardy@mé stress associated with the failure
of the venture has been fully explored (Baron, 2608uch et al., 2007).

Regarding satisfaction, the literature primarilynsiolers the self-employedcf(
Hundley, 2001; Prottas and Thompson, 2006) andepréaneurs (Carree andVerheul,
2012; Cooper and Artz, 1995; Schjoedt, 2009) arzhsionally small business owners
(cf. Tetrick et al., 2000). With respect to stress, sheveys are role-based or linked to
personal characteristics. The measurements coatendn the cognitive facet of job
satisfaction and neglect its affective facet.

2.4 The implications of the literature review farrgesearch design

Regarding our multidisciplinary review, we can clole that event-based enquiries are
rare in research on small business owners. Measumtsnof continuous variables are
dominant in entrepreneurship, particularly for caipty the sources of stress or
satisfaction. However, clinical research has preggd over the past fifty years in its
methods for recording the impact of discrete bipbreal variables. Life events and the
hassles and uplifts scales can help provide effedgchniques for developing pertinent
checklists of respectively major and minor eveiMsereover, the AET offers a useful
framework for addressing interpersonal variabilitythe experience of events, through
the analysis of emotional responses. As the foasequence of our literature review, we
will choose a median perspective between major/mevents scales, by allowing the
same attention to intensity and occurrence. We thi¢in follow the emotional focus
proposed by the AET.

Concerning the application of the above methodsnuete that both caregivers and
scholars typically have taken employees as thein m#bject of study; entrepreneurs and
small business owners, regarded as self-employeckengy remain understudied.
Furthermore, when they are considered, the instnisnased do not account for the
specificities of working without hierarchical subaration. As the second consequence
of our literature review, we will create our owrvémtories in order to capture all the
highs and lows in entrepreneurial activity.

Regarding the personal outcomes of events, theaawent of diseases is studied by
the major/minor scales. But positive health outceme little considered, and the case of
small business owners is ignored, although theafthecan be considered a key asset in
the smooth operation of the organisation. Besideslearn that two complementary
constructs, stress and satisfaction, exhibit goediating properties between biographic
events and health. As the third consequence oflitdsature review, we will use its
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affective facets to weight an event’s arousal poWwefore testing their cumulative effect
on owner’s health.

We conclude by observing that positive construdtsaet less attention in the
literature than negative constructs. The majoriy ahecklists focus on aversive
occurrences. Moreover, there is less theory deeelopgarding satisfaction than stress.
Thus, researchers have not yet coined a term éostiinuli associated with this positive
response as a counterpart to ‘stressors’ for stiangociated with the negative response.
Adopting the definition of stressors advanced bytdt et al. (1998) as our inspiration,
we will henceforth refer tsatisfactor$ when considering the environmental stimuli that
commonly produce psychological or physical satigfacin an organism. As a final
consequence of our literature review, we will agpeio devote equal attention to positive
and negative inputs/outputs.

3 Methodology

3.1 Sample and sampling

Our sample comprised 357 owner-managers of SMEs. €lilgibility criterion for our
sample was thus to be the majority owner of an SMEhe European sense of the term
(a payroll of fewer than 250 employees and turnolseiow 50 million Euros).
The exclusion criterion was being a non-owning e of the company. The
participants were recruited in mainland Francegmisally from the members of the
‘Centre for Young Directors’ Gentre des Jeunes Dirigeant) association gathering
3,500 professionals). The first selection was basedheir national file, from which
members who were not owners of their companies war®ved. Then, on the basis of
this new file, lots were drawn to form a panel alunteer entrepreneurs and small
business owners: 357 agreed to participate intodys

The sample composition was as follows: 48% wereess/iof very small companies
(fewer than ten employees), 37.5% of small comEa(ié to 50 employees) and 14.5%
of companies with more than 50 but fewer than 25Pleyees. Among the participants,
58.7% started their companies, 15.7% were famibcassors and 22.5% were business
acquirers (other: 3.5%). Men represented 82.6%hefparticipants and women 17.4%.
The average participant was 45.5 years old, wistaadard deviation (SD) of 7.79. The
youngest participant was 27 years old and the bldes 67 years old. Their level of
education was high: only 7.5% of the participantsrav self-taught, 82.5% had a
bachelor's degree and 9.5% had a doctorate.

The longitudinal data were collected in ten sessibiat were evenly spaced between
March 2011 and October 2012, through phone quesdioss. The cohort numbered 357
members in the first session but only 329 by tmthtewhich is equivalent to an attrition
rate of 8%. A rate below 10% is considered accégptaba longitudinal study (Twisk and
de Vente, 2002) and does not lead to any biastdmigay our study’s internal validity
(Kristman et al., 2005). The cross-sectional dagmewcollected in a separate eleventh
session — in December 2012 — which was optiona: iB€lividuals agreed to complete
this session.
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3.2 Measurements performed

The research design applied in this survey was>@danmethods approach, combining
quantitative and qualitative measurements (Johretoal., 2007). Its epistemological
underpinning was pragmatic, in the sense crafteddbiym Dewey in the last century (cf.
Vo et al., 2012), which implies that we prioritisdgek research question and the practical
value of the knowledge to be obtained (Wicks angeRran, 1998). The survey design
was created specifically for the context, given #isence of appropriate tools. The
administration was adapted to the business owrsmisédules and unfamiliarity with
participating in scientific surveys: the interviewsere conducted by appointment
between 7 am and 8 pm, including Saturdays. Ddtaction was performed by students
in a Master’s course on Entrepreneurship.

3.2.1 Measurements of work events features

Three types of measurement were performed sucedgsito respect the ‘natural’
sequence of an individual's processing of an event.

The occurrence of an event was thus first measusied the following open question
(sessions no. 1 to 10): “Over the course of therfamth, what event has affected you the
most with respect to your company?” All responsesrewsystematically recorded,
irrespective of whether the response’s nature fastevely event-based and regardless
of the theoretical trend to which the event wolketly be attached. The valence of the
event was then measured directly after its declaoedrrence, by means of the following
closed question: “Specify whether it is positivenagative”. Any hesitation on behalf of
the responder, or any absence of precision, wasirad ‘neutral’.

The emotional intensity of the individual resportseall the events experienced
throughout the year was finally measured during@agate eleventh (optional) session.
The corresponding question was: “We are going Ye gou a list of [positive; negative]
events that you may have experienced in your relbusiness owner in the last year. If
you genuinely did experience the event, pleasecatdifor us how it made you feel in
terms [of stress; of satisfaction]”. The responsege recorded as follows: “[1] not at all;
[2] a little; [3] somewhat; [4] a lot; and [5] aeat deal”. As this is a positive, unipolar
scale, we avoided the bias of aversion to negativaull values (Schwarz et al., 1991).

The survey design we chose provided several adyasitd he preliminary qualitative
longitudinal approach offered respondents the dppdy to supply us with certain
events that they would not have supplied us witltlosed-ended self-reported scales
(Mazzola et al., 2011). Only asking after the moetable event of the past month
avoidedipso factothe bias of ‘episodic memory’ (Robinson and Cl@@02): This biais
corresponds to the fact that, when reconstructagy feelings, respondents have the best
quality of recall for the most memorable momentra period in question. Similarly, the
reasonably short spacing — one and one-half mentietween two longitudinal sessions
limited memory deterioration (Schroeder and Co&&84). Furthermore, holding ten
sessions to capture events made it possible tor anveentire year in the life of the
company, which would not have been possible usiBll protocols. Moreover, this span
of time also avoided missing notable seasonal evéng., holidays; annual results).
Finally, the longitudinal aspect of the study madgossible to integrate variability into
the duration of an individual's response to a giegant (Nielsen et al., 2013).
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3.2.2 Measurements of self-rated health

The respondents’ state of health was measured byfdtiowing two open-ended
guestions (sessions no. 1 to 10): “In the courstheflast month, would you say your
physical health was...”; “In the course of the lasintin, would you say your mental
health was...” The responses were recorded on thenfiolg traditional five-point scale:
“Excellent; Very good; Good; Fair; and Poor”. Itosidd be noted that self-rated health
indicators have proven to be highly accurate measants of health (Quesnel-Vallée,
2007; Lundberg and Manderbacka, 1996). This vgligitimproved even further when
the upper professional classes are the subjecttudfy (Dowd and Zajacova, 2007;
Huisman et al., 2007).

3.3 Processing the measurements

3.3.1 Coding the verbatims of work events

The coding of the verbatims proceeded in two stagesonformity with a ‘mixed
process’ (Strauss and Corbin, 1990). First, two bensof the research team performed
an inductive coding of all verbatims, which resdlta an initial agreement level of 66%.
Calling on the services of a third, more experieheember of the team made it possible
to reconcile the two coders’ results. The third'biaation stabilised a list of 58 event
categories. The name of each category was insgisedhe verbatims used most
frequently by those questioned. Particular attentias devoted to having an unequivocal
and distinct name for each category, and we wegpgred to divide a category into two
others in the event of lexical ambiguity.

The grid of the 58 event categories was then usedrduct a deductive coding of all
verbatims. Two members of the research team whonbagarticipated in the inductive
coding stage performed this task. Two coding rdligltests were conducted using the
following formula (Miles and Huberman, 2003Reliability = number of agreements +
(number of agreements + number of disagreementgith respect to inter-coder
reliability, the two members compared their codinfshe verbatims from the first three
collection sessions: a rate of 69.4% was achieveligbility exceeding 70% cannot
reasonably be expectedbifl). With respect to intra-coder reliability, the oa®rs
obtained rates of 79.3% and 78.1%, with the idaidard for this procedure being 80%
(ibid).

The possible presence of conditioning bias, whishspecific to participants in
longitudinal studies, was verified (Warren and HaipManners, 2012), when six of the
participants offered the same response three fimasow; thus, only their first verbatim
was retained.

3.3.2 Occurrence and intensity of events

The eleventh and final questionnaire allowed ugetoospectively measure the intensity
of emotional stress or satisfaction accorded tdyea@nt experienced during the year.
Several precautions were taken to minimise psygicdéd bias, as we were already
confronted with a gradual decline in the quality edisodic memory (Robinson and
Clore, 2002).

Because the effort of re-memorising a negative ehas a stronger impact on the
mood of the responder, it was necessary to aveiddgbponder’s response contaminating
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the next item of opposite valence (Maybery et2002). We thus decided to divide our
58 categories of events into two separate listeraang to the majority valence of the
verbatim enclosed.

The asymmetry of psychological impact between pasind negative events of the
same intensity was also taken into account. Becthiseprocedure was always to the
detriment of the positive events (Taylor, 1991), elected to begin by administering the
list of events characterised with a positive vagenc

The perceptions of the frequency and intensity of exent form two different
experiences (Reich et al., 1988). To avoid dishghkthe re-memorisation efforts of the
responder, we did not ask the responder to quathtéyfrequency of an event over the
year. The measurement only asked whether the éashbeen lived through once over
the course of the year. We were thus able to catlewd probability of occurrence, i.e.,
what epidemiologists terprevalence

A final precaution was taken when measuring intgng prevent order bias: the
systematic randomisation of the items on the tats l{Perreault, 1975).

3.3.3 Creating individual scores

The responses to the self-rated health measurenfremts sessions no. 1 to 10 were
averaged to provide a physical health score (PH8)aamental health score (MHS) for
each respondent. Similarly, we gathered the intiessiof emotional stress and
satisfaction attributed to negative and positivergs, respectively, experienced during
the year. Averaging the data provided a score égative events (NES) and a score for
positive events (PES).

4 Results

4.1 Longitudinal measurements

4.1.1 Categories of events and valence

Ten sessions — involving between 357 and 329 peatitcs — made it possible to
construct a database of 2,622 verbatims of the miiting work events in monthly
entrepreneurial activity. Because certain verbatirdgl not directly address
entrepreneurial activity, 138 (e.ghunderstorms, geopolitics, conjuncture, presidgnti
election, etc.) were set aside during the firsaieg of the data. After the inductive
constitution of a grid depicting 58 categories, eduttive coding of the verbatims
captured 92.6% of the cleaned data,, i2299 verbatims. The remaining verbatims
(n = 185) were ultimately not classified in the gbécause of an overly general or
ambiguous formulation.

Of the coded verbatims, the respondents regardé@®Ba8%) as negative and 44.4%
as positive. A Student test indicated that thiged&nce in proportion was significant
(t-test = 6.1;p < 0.001). Less than 5% of the verbatims were damed neutral. Each
category, except one, included 0.2f0=4) to 6.1% it = 140) of coded verbatims. The
notable exception wasicrease in commercial activityvhich represented twice as many
(13.6%;n = 312).
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The list of 58 categories retained covered all finectional dimensions of SMEs:
commercial management; staff management; finamecgalagement; the professional and
personal aspects of the business owner; governastrategy; relations with
administration; and the management of productiahadrsupplies.

Each category clearly distinguished itself by thajarity valence of the verbatims of
which it was composed, with the exception of oDeparture of an associate/investor
Effectively, 44.4% of its related verbatims had asifive valence, and an equal
percentage had a negative valence. To determinantjerity valence, five external
judges (four business owners and one researchatjadéed the matter, which made it
possible to consider that the valence for this gate was negative. Ultimately, we
obtained 30 categories of negative events and 28gcdes of positive events (see
Table 2).

Table2 Work events of the small business owners

Categories of work events (n = 58) Ve_rbatims \(f%%?TrrPes NegativePositive Neutral

(n =2,299) total) valence valence
Increase in commercial activity 312 13.6% 0.0% 99.4 0.6%
Resignation of an employee 140 6.1% 83.6% 5.0% 11.4%
Drop in commercial activity 136 5.9% 98.5% 0.0% %.5
Hiring of an employee 118 5.1% 13.6% 80.5% 5.9%
Problems with treasury 118 5.1%  100.099.0%  0.0%
Firing of an employee 90 3.9% 778% 7.8% 14.4%
Conflict with/between employees 78 3.4% 94.9% 0.0%.19%b
Loss of a client 67 2.9% 97.0% 0.0% 3.0%
Good annual result 66 2.9% 0.0% 100.09%.0%
Good prospection 58 2.5% 0.0% 96.6% 3.4%
Absence of personnel 52 2.3% 94.2% 0.0% 5.8%
Overwork of the business owner 50 2.2% 70.0% 12.098.0%
Poor annual result 48 2.1% 100.099.0%  0.0%
Conflict with associate(s)/shareholder(s) 47 20% 0.0 0.0% 0.0%
Conflict with a client 45 2.0% 100.0%0.0%  0.0%
Valorisation of the work of the owner 37 1.6% 0.09400.0% 0.0%
Conflict with a supplier 36 1.6%  100.0%0.0%  0.0%
Meeting with the employees 34 1.5% 17.6% 73.5% 8.8%
Launch of a new project/product 34 1.5% 0.0% 94.1%.9%
Problem of quality 33 1.4%  100.0%0.0%  0.0%
Arrival of a new investor/associate 33 1.4% 6.1% .98¢ 6.1%
New strategic organisation 33 1.4% 3.0% 72.7% 24.2%
Entry of liquidities 32 1.4% 0.0% 100.0%0.0%
Removal of the company 32 1.4% 9.4% 46.9% 43.8%
Legal proceedings 27 1.2% 85.2% 3.7% 11.1%

Training/coaching of the owner 26 1.1% 0.0% 100.0%0%
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Table2 Work events of the small business owners (contihue
Categories of work events (n = 58) (\rﬁe:rbzafggmgs) \(/%;?t)zltt)lrr:es ’:‘/Z%ﬁg’; Sglselg\ég Neutral
Transfer/selling of the company 26 1.1% 38.5% 50.0%4.5%
Control by the authorities 25 1.1% 92.0% 0.0% 8.0%
Good involvement of the personnel 24 1.0% 0.0% Q%0. 0.0%
Acquisition of a company 24 1.0% 0.0% 100.099.0%
Breakdown/breakage of material 23 1.0% 100.0%0%  0.0%
Meeting with the associates 23 1.0% 21.7% 65.2% 0%3.
Unpaid bills 22 1.0%  100.0% 0.0%  0.0%
Claims of the personnel 21 0.9% 95.2% 0.0% 4.8%
Bankruptcy 21 0.9% 90.5% 0.0% 9.5%
Satisfaction of clients 20 0.9% 0.0% 100.0%.0%
Celebration/festive event 20 0.9% 0.0% 100.09.0%
The owner takes vacation time 20 0.9% 0.0% 100.0000%
Difficulties with public administration 20 0.9% Wo 50% 5.0%
Professional travel 19 0.8% 21.1% 73.7% 5.3%
Positive response from public administration 19 0.8% 0.0% 100.0% 0.0%
Participation in a trade show 17 0.7% 11.8% 82.4%.9%b
Company stakeholder in difficulty 16 0.7%  100.099.0%  0.0%
New equipment 15 0.7% 13.3% 73.3% 13.3%
Creation of a new company 15 0.7% 0.0% 100.0%0%
Increase the size of the premises 14 0.6% 0.0% 985.14.3%
Safety problem 13 0.6%  100.0%0.0%  0.0%
Serious illness of an employee 12 0.5% 100.0%0%  0.0%
Good social climate 11 0.5% 0.0% 100.09%.0%
Death of a stakeholder 11 0.5%  100.0%.0%  0.0%
Health problems for the owner 11 0.5%  100.09%.0% 0.0%
Lack of recognition of the owner 11 0.5%  100.099.0%  0.0%
Pressure from the competition 10 0.4% 80.0% 20.0%0%0
Good understanding between the associates 10 0.4%.0% 0100.0% 0.0%
Departure of an associate/investor 9 0.4% 44.4% 49%4. 11.1%
Fiscal pressure 6 0.3%  100.090.0%  0.0%
Error/strategic failure 5 0.2%  100.0%0.0%  0.0%
Success of the strategy 4 0.2% 0.0% 100.080%

4.1.2 Health

Regarding self-rated health measured during sesdido 10, the average scores for the

physical component varied from 1.67 to 4.70 depemdin the respondenta € 292).
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The mean of the sample was 2.$D(= 0.59). For the mental component of health, the

average scores varied.

4.2 Cross-sectional measurements

The inventories of events generated through thétgtiee approach were then weighted
according to their occurrence and their intensitystoess or satisfaction (see Tables 3

and 4).

Table3 Event-based stressors of the small business owners

Average Event Probability of
Categories of stressors intensity  experienced  occurrence

(1to5) during the year (100% = 292)
Bankruptcy 3.68 19 6.5%
Problem of treasury 3.52 185 63.4%
Drop in commercial activity 3.45 194 66.4%
Poor annual result 3.29 150 51.4%
Legal proceedings 3.23 90 30.8%
Conflict with associate(s)/shareholder(s) 3.23 66 .62
Overwork for the owner 3.21 271 92.8%
Serious illness of an employee 3.20 88 30.1%
Conflict with/between employees 3.11 151 51.7%
Overwork for the owner 3.21 271 92.8%
Serious illness of an employee 3.20 88 30.1%
Conflict with/between employees 3.11 151 51.7%
Firing of an employee 3.05 131 44.9%
Fiscal pressure 3.03 177 60.6%
Error/strategic failure 3.03 132 45.2%
Unpaid bills 2.98 197 67.5%
Health problems for the owner 2.97 145 49.7%
Departure of an associate/investor 2.97 29 9.9%
Quality problem 291 187 64.0%
Difficulties with public administration 2.89 159 %
Death of a stakeholder of the company 2.86 28 9.6%
Safety problem 2.85 80 27.4%
Stakeholder of the company in difficulty 2.82 154 2.B%
Pressure from the competition 281 247 84.6%
Breakdown/breakage of material 2.80 136 46.6%
Loss of a client 2.79 201 68.8%
Conflict with a client 2.78 188 64.4%
Control by the authorities 2.72 122 41.8%
Absence of personnel 2.66 176 60.3%
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Table3 Event-based stressors of the small business oe@nsnued)
Average Event Probability of
Categories of stressors intensity  experienced  occurrence
(1to5) during the year (100% = 292)
Conflict with a supplier 2.53 125 42.8%
Claims by the personnel 2.53 116 39.7%
Resignation of an employee 2.44 142 48.6%
Lack of recognition of the owner 2.40 152 52.1%

Table4 Event-basedatisfactorsof the small business owners

Average Event Probability of
Categories of satisfactors intensity  experienced  occurrence

(1to 5) in the year  (100% = 292)
Satisfaction of clients 3.78 284 97.3%
Training/coaching of the owner 3.76 189 64.7%
Increasing the size of the premises 3.72 87 29.8%
The company moves premises 3.72 74 25.3%
Creation of a new company 3.71 56 19.2%
Good understanding with the associates 3.69 193 1966.
Vacation time for the owner 3.64 258 88.4%
Good social climate 3.60 260 89.0%
Celebration/festive event 3.53 171 58.6%
Good involvement of the personnel 3.51 257 88.0%
New equipment 3.47 122 41.8%
Launch of a new project/product 3.44 197 67.5%
New strategic organisation 3.41 190 65.1%
Meeting with the employees 3.41 235 80.5%
Success of the strategy 3.36 261 89.4%
Professional travel 3.35 232 79.5%
Valorisation of the owner’s work 3.33 258 88.4%
Meeting with the associates 3.31 173 59.2%
Recruitment of an employee 3.27 202 69.2%
Good annual result 3.19 256 87.7%
Arrival of a new investor/associate 3.17 53 18.2%
Participation in a trade show 3.15 137 46.9%
Acquisition of a company 3.14 43 14.7%
Transfer/Selling of the company 3.13 23 7.9%
Entry of liquidities 3.10 227 77.7%
Increase in commercial activity 3.08 238 81.5%
Good prospection 3.00 243 83.2%

Positive response from public administration 2.96 691 57.9%




18 T. Lechat and O. Torr

4.2.1 Occurrence

The probability of occurrence of each category wére is given by the proportion of
respondents who reported having experienced it @ler course of the year. This
probability varied between 6.5% and 97.6% of ttepomdents, with an average of 55.1%
(SD= 24.5). The distribution of the occurrence valfggsa category of events followed a
normal distribution §symmetry= —0.29 SE = 0.31),p > 0.05; flattening = -0.74
(SE=0.62),p > 0.05].

With regard to the stressors, their occurrenceedafiiom 19 subjects fdankruptcy
to 271 for Overwork of the business ownewith an average of 141 (48.4% of
respondents). Regarding the satisfactors, the meee varied from 23 subjects for
Transfer/selling of the compangy 284 forCustomer satisfactigrwith an average of 182
(62.2% of respondents).

An analysis of variance (ANOVA) revealed that tverage difference in occurrence
between satisfactors and stressors was signif(€atgst inter-group = 4.92%; < 0.05 for
1 ddl). Business owners significantly reported thaty experienced more positive events
than negative events throughout the year.

4.2.2 Intensity

Intensity was measured on a scale of emotionakstfer the categories of negative
events and on a scale of emotional satisfactiorttfose of positive events. The scales
ranged from one to five.

For the stressors, the average intensity varieddst 2.40 and 3.68, depending on
the event, with a mean of 2.96 for the 30 categofide correspondingtandard errors
(SB varied from 0.05 to 0.26SE mear~ 0.09). The distribution of the values of the
average intensity of stress followed a normal tigtion [asymmetry= 0.32 SE= 0.43),

p > 0.05;flattening= 0.03 SE= 0.83),p > 0.05].

For the satisfactors, the average intensity vavetedveen 2.96 and 3.78, depending on
the event, with a mean of 3.39 for the 28 categofide corresponding SE varied from
0.06 to 0.32 $E mean= 0.11). The distribution of the values of the rage intensity of
satisfaction followed a normal distributioagymmetry= 0.32 SE = 0.44),p > 0.05;
flattening=-1.20 6E= 0.84),p > 0.05)].

Ultimately, on an analogous five-point scale, therage feeling associated with the
satisfactors was higher (3.39) than the averagénfe@ssociated with the stressors
(2.96). However, these scores cannot be compaieal: constructs of stress and
satisfaction differ by nature.

4.3 Predictive effect of the work events on health

4.3.1 Design and hypotheses

The stress accumulated throughout the year, dubet@xperience of negative events,
was operationalised by a score referred to as tB8.N'he satisfaction accumulated
throughout the year, due to the experience of pesévents, was operationalised by a
score referred to as the PES. These two scoresthemaised as independent variables in
two multiple linear regressions, in which the degmmt variables were physical health
(operationalised by PHS) and mental health (opmratised by MHS).
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As a consequence of the literature review, our thgses were that stress would have
a negative effect on health (H1) and satisfactipositive effect on health (H2). We also
assumed that the effect of satisfaction would hawaoderating effect on stress, ,i.@.
stress-satisfaction interaction (H3). Three conttaiables were added to each model:
age, sex and company size. The models were testetieoindividual scores of 281
respondenfsusing SPSS software.

4.3.2 Significance of models

The ANOVA showed that both models were significasith respect to the explanatory
power of the variables included, as indicated by Eisher test for the mental health
(F-test = 17.05, p<0.001 for 6 ddl) and physical tieadodels E-test = 7.95p < 0.001
for 6 ddl). The variance inflation factors confirththe independence of the explanatory
variables for the mental healtiIf < 1.177) and physical health modeldK < 1.668).
The Durbin-WatsonjW) test confirmed the independence of the residioalthe mental
health DW= 1.7) and physical health model3\W/ = 1.8).

4.3.3 Test of the mental health model

The standardised regression coefficient§ eoefficients -were significant for the two
explanatory variables but not for the interacti@tvieen these variables (see Table 5). H1
and H2 were thus supported, with stress having emtgr effect on mental health
(8=-0.47,p < 0.001) and satisfaction having a lower and oppasfect (3= 0.32,p <
0.001). The only significant control variable waggf = 0.16,p <0.01), indicating that
older participants are advantaged. The model exptaR5% of the variance in mental
health, as indicated by the adjusted coefficientaiérmination (non-adjustdf = 0.26).

Table5 Linear regressions testing the effects of worknéven health
Variables Mental health (MHS) Physical health (PHS)
Control
Age 0.16* 0.08
Sext —-0.03 —-0.14*
Company size -0.01 -0.02
Prediction
Event-based stresNlES —0.47*** —0.33***
Event-based satisfactioRES 0.32%** 0.19**
Moderation
Stress-satisfaction interaction -0.02 -0.01
TestF (ddl): 17.05(6)*** 7.96(6)***
Re: 0.26 0.14
AdjustedR?: 0.25 0.13

Notes:n = 281. Only standardised coefficient) ére reported.
*p < 0.05; **p < 0.01; ***p < 0.001
*Reference = woman
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4.3.4 Tesbf the physical health model

As in the previous model, the significance of fheoefficients implies that H1 and H2
were supported but H3 was not (see Table 5). Séndsibited a strong, negative effect on
physical health £ = —0.33,p < 0,001). Satisfaction exhibited a mild, positigdect
(8=0.19,p < 0.01). With respect to the control variabledya@ex had a slight influence
(B8 = -0.14,p < 0.05). The model explained 13% of the variationphysical health
(non-adjusted? = 0.14), approximately half that of mental health.

5 Discussion and implications

5.1 Discussion of the results

5.1.1 Monthly citations versus annual occurrencewants

An analysis of the longitudinal responses of thealsrhusiness owners reveals that
negative events (50.8% of the verbatims) were citede often than positive events
(44.4%). The over-representation of negative vaeincthese open questions appears
consistent with the literature concerning the nedsitbias that is naturally present in
individuals (Baumeister et al., 2001). However,agsessment of the annual experiences
of respondents using closed questions shows tlatotimers reported that they had
experienced significantly more positive events thagative events (average occurrence
of 0.623 versus 0.484).

This higher occurrence of positive events may arplehy a small business owner
manages to bear the considerable hinders of hi&:wbey are compensated by more
regular satisfaction. This notion that entreprer@uactivity is ultimately more often
tinged with positive than with negative events esh@revious measurements of job
satisfaction. Several surveys have indicated that gelf-employed — including some
entrepreneurs — declare a level of role-basedfaetiisn that is systematically greater
than that of salaried workers (Benz and Frey, 20@8ge, 2012; Millan et al., 2013). It
is thus possible to assume that the self-employayl atso experience higher event-based
satisfaction than that of employees. But this poivhich is beyond the scope of this
paper, merits further research.

5.1.2 Comments on stressors

If we focus on the extreme values of occurrence iatehsity, three stressors deserve
particular attention. The categabwerworkwas the stressor most commonly experienced
by the owners. Although overwork is ultimately h&uhfor one’s health (van der Hulst,
2003), the owners were ultimately responsible fapasing it on themselves, which
supports the proposition that the effort to adapeself is a constant aspect of
entrepreneurial function. It is notable that thependents regarde@verwork as an
event-based stressor, although theory considassatcontinuous one, i.@.role stressor,
which is also the case faack of recognition of the ownandFiscal pressure

The categornyjLack of recognition of the ownedespite being frequently evoked in
owners’ responses, was the stressor experiencdxbiag the least intense. Are small
business owners resigned to having a poor imadethéir employees? This topic should
also be investigated further because we know theiasrecognition is not one of the
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main reasons advanced for becoming an entrepremguhose planning to become
entrepreneurs (Carter et al., 2003).

The categoryBankruptcyis both the least experienced and the most intehsbe
stressors. For a business owner, filing for barnayentails not only the loss of his job
and layoff of his employees (Torrés, 2011) anddaigital but also (sometimes) the ruin
of his entire life, or even that of several genera. This stressor merits particular
attention given its impact on mental health. Beeaussiness owners tend to associate the
failure of their company with that of their persdrgnkruptcy can effectively result in
considerable psychological trauma (Jenkins et 2014; Ucbasaran et al., 2013).
Bankruptcycan be qualified as a major life event in the seof Holmes and Rahe
(1967). This stressor raises the question of suppitered to a business owner in the
event of bankruptcy.

5.1.3 Comments on the satisfactors

If we focus on the extreme values of occurrence iatehsity, three satisfactors merit
particular attention. The categoBatisfaction of clientss both the most experienced
satisfactor and the most intense: nothing appeasatisfy a business owner more than
happy customers. Would this also be the case faratorkers who are not shareholders
of the organisation? The preponderance of thisfsator among employers should make
them reconsider the question of their employeegivaton.

The categoryPositive response from public administratias the least intense
satisfactor. This result leads us to believe thatiiess owners do not have any great
constructive expectation from the public authositig®Ve suggest that such institutions
conduct customer surveys to understand why.

The categoryiransfer/selling of the company the least experienced satisfactor and
can be ambiguous in valence for certain businestsemw relinquishing control of one’s
business can be experienced as a period of moufoing tremendous professional life
(Pailot, 1999).

5.2 Contributions of the results

5.2.1 Theoretical contribution

As argued above, business sciences have undestidigraphic events in the life of the
business owner — or of the entrepreneur — relatiibe relevance of such events to the
smooth operation of a business. In the psycholaogly @sychiatry literatures, we notice
that salaried workers receive almost all the atb@nand primarily involve events of a
private nature. By supplying a complete categdosatof striking occupational
occurrences for the self-employed, we thus advamcevent-driven approach for the
entrepreneurship and small business fields. Aswain listed events can be qualified as
affective, we help extend the AET framework beysathried employees.

Our event categories, which are comprehensive wdgpect to managerial and
entrepreneurial activity, include certain episodbat are only fully experienced by
owners (e.g.Bankruptcy, Problem of treasury, Control by theheritiey, confirming
their specific position in the organisation. In &, we also extend the AET framework
to outcomes other than those classically consid@redjob satisfaction or commitment)
because we link experienced affective events tdttheédnlike the mainstream literature
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in occupational medicine, which concentrates onhggenic factors, we devote
equivalent attention here to positive and negadivents. We even introduce a new term
to name the events associated with satisfactiatisfactors’.

Finally, we advance the leader’s equilibrium a®eganisational issue, supporting an
original current presuming that the owner-managkealth is a strategic intangible asset
for small businesses.

5.2.2 Methodological contribution

The mixed methods design of our research resulis impproach that is widely advocated
but rarely empirically applied when studying workess: “The investigations fully
blending quantitative and qualitative methods imleating risks and more specifically
psychosocial ones remain quite scarce” [Ponnelid. (2012), p.202].

Our sample essentially consists of CIJD memberssigtsificant size, as well as the
diversity of professional statuses gathered in Q@Eazzini and Boissin, 2013), warrants
the assumption that our proposed 58 categorieseafte cover the main fields in which
nascent entrepreneurs or more ‘classic’ businesemamcan be involved throughout the
year. The sample size and coverage attests to dhsistency of the measurements
obtained, given the initial objective of capturira)l the notable experiences in
entrepreneurial activity. In addition to the intafrnvalidity of this coding grid, the
reliability tests (intra- and inter-coder) are ionformity with the standards in the
literature. This study has thus allowed us to gty construct two new scales that we
term the event-basesddressometeandsatisfactometerThese tools are complementary to
existing tools, which primarily measure the roleséd stress and satisfaction of paid
workers.

Because we assessed the influence of the events &or stressometer and
satisfactometer on health outcomes, we can enbatethiey are predictive. Ultimately,
our method explains 25% of the variance in mengaith and 13% of the variance in
physical health. These ratios appear to confornthéo best standards in occupational
medicine research (cf. the meta-analysis perforbyeBaragher et al., 2005), particularly
regarding the effect of stress on mental health.

5.2.3 Practical contribution

This study can benefit self-employed entrepreneamsl small business owners —
particularly those who are the least experiencédfi:cEvely, our event categories allow
business creators to locate key moments in entmepral activity. They can use these
categories to focus their attention on positivenégy@nd attempt to experiment with them
regularly. In terms of well-being, the frequencytlé positive emotions associated with
events may effectively be a better predictor thdmirt intensity (Boehm and
Lyubomirsky, 2008; Diener et al., 1991). In paralur checklist of stressors can allow
any owner to be aware of the negative events kieat $should ideally avoid or anticipate.
In this regard, policy makers concerned with emtEapurial support are invited to
reinforce their actions during events that areipalarly intense in terms of stress.

Finally, healthcare practitioners can appropriate findings to better diagnose the
psychosacial risks of their self-employed patie@sr stressometer makes it possible to
retrospectively evaluate the number and the intgmdi events experienced, which will
weaken health at the end of the year.
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5.3 Limits and propositions for future research

First, the aim of this study was to better qualifgrk events. As a consequence, events
from private life were ignored, although we are exifey can also affect health.

Regarding the psychological response to work eyevesretain only two mediators:
emotional stress and satisfaction. A possible awdoufuture research would be to offer
participants a broader range of positive and negatonstructs for each event. This
broader range would be interesting regarding disemotions because most of our listed
events can be categorised as affective events. prbjgosal would make it possible to
compare the events via the emotions that they genémn common, an analysis that has
yet to be conducted on entrepreneurs (Morris e2812) or small business owners.

Another useful extension would be to account fag thoderating role of certain
psychosocial resources in one’s response to evBpecifically, we believe that social
support and personality traits would be relevantthis regard. The importance of
personality remains a subject of debate in the epnéneurial literature between
supporters of the process school (e.g., Gartne89)1@nd proponents of traits (e.g.,
McClelland, 1987). Following the latter school, {earn for instance that a stroegnse
of coherence(Antonovsky, 1987) would have a ‘rose-tinted gémsSseffect that is
beneficial to satisfaction (Amirkhan and Greave®03), whereas a low level of
emotional stability would have the opposite effégtidge et al., 2002)Analysis of
optimism bias (Elhem et al., 2015) or overconfide(@®oger and Schatt, 2015) may also
be additional avenues of researd¥e thus suggest that at least one measure of baits
included in similar research to be able to adjustresults, if necessary.

Finally, it would be interesting to administer airessometer and satisfactometer to
salaried workers whose responsibilities are simdathose of business owners (iley
executives of an SME). A comparison of the expeeégnevents and their corresponding
impact scores might contribute to answering a hd#épated question: is there a health
benefit to being self-employed?

6 Conclusions

In this research, we semantically generated twaldists of work events and weighted
them according to their intensity of stress orsfatition and to their occurrence over a
year. We then demonstrated the predictive powethe$e categorised events on the
mental and physical health of small business owr@us results develop an event-driven
approach within the entrepreneurial and small ssriterature, specifically extending
the AET framework beyond salaried workers and taltheoutcomes. We supply
comprehensive checklists that researchers canousapture the emotional stress and
satisfaction of small business owners and self-eygul entrepreneurs. The checklists’
explanatory qualities regarding health varianceo atsean that they are potential
preventive tools for practitioners and caregiveditimately, we contribute to the
development of an underexplored although strategibject for any promoter of
sustainable entrepreneurship: the health of tHeesgbloyed.
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Notes
1 Consistent with Cardon et al. (2012) and previautha@s, we use the terms ‘emotion’ and
‘affect’ interchangeably to embrace the generahpingenon of subjective sentiment.

2 Another method, although highly popular, has beén selected because it is exclusively
qualitative: the critical incident technique (Flgaa, 1954).

3 The development of this methodology is attribute@sikszentmihalyi et al. (1977).

4 This neologism echoes thatrabtivators which were created by Herzberg et al. (1959/1964)
to designate any factor that positively influenoestivation at work.

5 Of the respondents who participated, 11 werenaliely removed after session no. 11 (where
n = 292) because of missing data.



