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Abstract

Objective

Some strategic decisions made by firms and individual decision-makers can lead to
excess market entry, situations in which an excessive number of businesses enter a
market, resulting in a high rate of failure. Behavioral strategy, particularly through the
lens of cognitive biases, offers a useful framework for understanding this phenomenon. In
this context, managerial optimism has been identified as a potential contributing factor to
excess entry. Accordingly, this study aims to examine the role of managerial optimism in
driving excessive market entry.

Methodology

To investigate the role of optimism in excess market entry, the simulation model of
market entry decisions was used. The model relies on the assumption that entrants were
boundedly rational decision-makers whose assessments of market opportunities did not
fully align with the actual realization of those opportunities. Errors in these assessments,
including optimism, led to various market entry outcomes. In this model, by manipulating
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the assessment error, different market entry outcomes (including no entry, missed
opportunity, successful entry, and excess entry) were examined. The simulation model of
market entry decisions was implemented using the Anaconda platform and developed in
Python 3.

Findings

The findings of this research showed that different degrees of optimism among entrants
led to various outcomes in their market entry decisions. The results also revealed that low
levels of optimism were essential for market entry and often resulted in successful entries.
However, increased optimism led to unrealistic assessments of market opportunities and
created conditions conducive to excess market entry. Moreover, the optimism of entrants
under different market conditions resulted in varying percentages of excess entry. As the
findings indicated, optimism under difficult market entry conditions led to higher levels
of excess entry compared to easier entry conditions.

Conclusion

This research contributed to the market entry literature in two ways. First, in the extant
literature, there was a contradiction regarding whether the optimism of entrants was
desirable or not. The findings of this research showed that a small amount of optimism in
different market conditions led to more successful entries. Second, decision-makers’
optimism in difficult-to-enter markets resulted in excessive additional entry. When
entrants were concerned about the difficulty of entering the market, optimism helped
them reduce this worry. Hence, as the difficulty of entering the market increased, their
optimism subsequently increased, and they entered more markets. From a practical
perspective, market entrants and business managers needed to have a realistic assessment
of market opportunities, and they could also use structured tools such as the inside view
to reduce optimism bias. Additionally, the limitations of this research were related to the
market entry simulation model. Finally, suggestions for future research in this field were
considered.
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3. Tang
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2. Run
3. Iterations



“b)w‘\VD)sb‘\i’i c‘:’g))b%ﬂ.\o RS

i el i (Y i) ) 1 6 () sl 9] s ] o] sl Bl o el 00 53
bl ol ol piito IV B Sl lacs b by i g ) g glacuo b )l o (Stepn S <
b Rl o (o ol e Gl b)) gllas &S Lo

Oigty oy el 00 (6)5Cund (V) Culbge Jlne polie )9 sl sl g lgbd slanylil iy (sl
Cibge) IAF (Cmor YLy Aoy B Cafige) V/FD 1l 005 sy Cerlibgo e bad Cilieo ol gl
o Clseil olg 5 s ay olie cpl dz ST (Cuner (YL 203 e Cudbye) +/VD 5 (Cipmox (VL 203V
xS e 53 L gy9 Ciliee byl cov lil (slaaly el ;3 08 oo o it ) Gl @l 1l byl
2olae g N(+,)) Jloy mjs syl bl 3850 slacus,d o cuol S5 LS sl onds (awyp cwyoss sl
siten (NC-, ) iy ol s

OBX53)lg (sly 3959 lawgie Lalpd )5 Sl (sladely ¥ Jgdo 93959 jloads Lalpd 5 13l slaselyy ¥ Joo

A3 o Ui |y crogbes

ORovgs (B Ngw3,ly (15 39,9 4lguid bl pud 43 150 gaaoly ¥ Jouo

(coren YL a0y 0) V/T0 Jore b

K \'4 ) Y Y «/0 . s

- n Y- /¥ VY /A% Ve N
¥VIvF Ya/s- YV/VY YY/¥- Wivs SI¥A o/ 5953,
¥/¥¢ ¥ = YIAY VA Y dee | aby o ) sy
RF/A) av/yy AV/-A AVI-A VEIAY Yo/sA oo ol 399
oA SIvy \Y/A) WY/ YYAY DE/YY Veufor 990 395
ao/os K0/A5 ANy vy AANY aa/yy Voofor Say9 ple

RO B N3l (815 39,9 bawgie Jasl g 13 )15 (sdaoly £ Jga>

(Caron oYU o> Yo) + /AL Jhro s

Ve \'4 o | ) +/o . Uns

e e v %0 ¥ /A8 Ve N
¥YIVA ATAR /M Yo/r- AR YV/AY Yeloo B85
Va/.v \WIEY VO/VO WINY VAR ¥/aa ofee Ay Cuwd | Cuo b
YA ar VE/AA SO/5Y ¥/ ya/+) oo Lol 395
YA/AR YE/¥Y Yo/-¥ ATARY b/ V-/aa Veofos 90 99
A JaY AY/OA A¥IVE AVIVY /A 0/+ ) Veolos 3939 pis




Yo

Ol Sod 9 031505 loakuw | oo (W pmonai (55 lwdnnd 1 BLST 39,9 53 ()l o (S pgd (i

Ao LS |y mohed (B ReBls sl 29)9 Gl balys )3 5l3L (slasaly 8 Jgao

Omovg OB Nig3,ly (815 3959 ol bl pd 3 ,15L slaasly 0 Jgaa

(Caror YU a0, £4) +/Y0 Suze s

Yo Y ° Y ) +/o . s

/N AN ne /0 <1V .IA Ve S i
/¥ FAIV- FA/Y FY/5¥ £1/2¥ £ /05 £/ B3 s
YOIV yv/iva Y¥INS Yo/a- Va/o. AN ofe- aby Cawd | Cus b
oF\s 08/50 I 7AN \ALY ARTANS YA/EA ofes Ll 39
FY/AY FE/YD Fo/A% £a/AS V¥V AV/YY Veofen (3590 )9
S¥/YO £Y/5) SO/Y YE/N - A-fo- AV/AQ Veofeo 3959 pie

e 4 dag b olil calise bylps cov il 4 BLal sladgyg o 3950 (sladgys Jloges & S )

ol 05 I”"'“’)" ulf.\.,}wb)b

— @ s, O 55ge 33,8

— O 2,3 & _ S5l g,

W s Y 5 8se g e, Yo Bl alagyg
100 = —El— 2,0 T3 dge 259 —O— s, ¥ 3L Sy,
o 0o
90 o e
80 /
-\ — 7 v_—____—f—v
“ 70 At -
] hvg
j 60
= e go———0 =
54 50
l o e u -]
3 40
=
' 30
[ ] - v
20 =f \ v
10 ] =\
o— o
0 r
(o] 1 2 3 4 5 6 7 8 9 10

©) =l sl

OB Wiguid)ly (G gh 4 429l b l5k ilidee byl Cod (SLST gWdg, 9 Bo90 39,9 T JSu

248 5k len ) 48 1 ol) Col 00 350 (sladgyg & Comd i (BBl 3909 41 oo 0l Slubs

2oLie y3 Gle by byl )3 (0, > 0.5 0, > +/0) +/0 oL, slad I s polie )3 ] Hasuine 30 ¥ S

V 2l slas I i polde 1 uiomen g bwgie bl b 3 (0 > 1 0, > V)V oLl s 5l i

Cawl 03,8 2wl (BLSl 5959 (sl |y diej BN )ly s bs> 959 (sly o3l byl 3 (0, > 2 0, > )



‘ﬂb)w dY b)sbc\i'i c‘:’g))b L—gﬂ.\a Yy

3939 J ilze lasopy 4 ol ilisie bl cod (Baeds)ly nobes F S5 4 42 b copinen

4 3955 Sl leds kulpd ot i es wad e L i cpl sleabl o5 sk lea sl 0ad e SO
JS5 ) & jobo o (Y sy anb) Canl 00d 399 (sl sl Laulpd b e (i (LS 399 41 e 1L
L ate SLIS Wl b)) 5 (0 = 0 0, = +) casl jao (555335 o)) sllas o loj sl paseia ¥
(e > 50, > 0) 0l yiie gllad polie )5 oyiomed 3,105 392 )ik (L3N 3959 465 g sl el

e otz )] Ol g ool oy el e 4y (8L 349

FO— e s 6 _ it agss
O e ya Yo _iitagy
100 = e e B Ml sy

20 4 ) :

oo ] /—/ \
] Sy

70 - /

60

50 ] //?—*?—”
|/

e s
Fdigd 2 )y do s

40—/

> 30

[/

10

. S —
o 1+ 2 3 4 5 66 ¥ B 9 10

(0. (il sldas

OB Nguid ly sw wigd & dagi b l5b e byl pui Codd  SLST 39,9 & JSUS

Lalgiind 9 (5 o5 a0
L8 g8 (ox8ly (sl o) &) bogayo pB) g Lol (e (sl pte gy ol (ool ke s 4iS &S jobo (len
a8 i odaie Cpl ol B A56E0)lg (xBly 5o sl 039y L)l g Cuidae 4y Comnd (B Sg00 g dlizel
) e ey 31 31 (S sl ol JUs 5l L s dalys s ay o sla S g
s cnl ) > elge 5l (So B X9l (bt Cosl (S &5 amd oo (L (ABLT (a8 gnS
Gl 00 pbsl 5L & BLST 3555 40 BN ebd)lg dw bes i awyp Baa b pols iegh g cpl 5l bl
E55 5 S5 B3-83)ly (i tes iwe o ol 0 gpkan altus cpl S alb g 3l 2ag 53 (bl
A g e odelCunddy s i sla Jlaw 4 Zuly jolaiods asldl jd .l digs g o0 3)lg ol S el
ol 045 ALBNS Eoy

ollaols b (VA ((5)L g jiwgr Jle (1) ollan (o (0815 5L 42 399 89> (b sl ) s
oj9=> sl )3 ggd90 cul () b Glgy (nl )l 3929 (B X980l (Bt (Vo Ve S Jle s1) 0092
o3l calse Lulyd )3 Suil gla o gs & 300 L5 Giagg cnl ladidl .l sl <8 lie ik 4 39)

ul—’*" PR LSLR’JﬁJ‘? 2 ilwdnd Joe dl-"-’u-?ﬁf &S )9L> O‘«).b ] 045 SR (& yiaied 8890 Lglfza>9)9 &



Y Oy Sed g 8305 5lonbun | e (SLamoncs (5 Luvanaad 1 BLST 39,9 )3 ()20 (S Pl A

bylpd )3 o> MY ol baylpd )3 )ik 4 (3850 (slodgyg olse (0, = +/0) (dmbgs by gk )3 Amd 0o
Tobw 45 Slej o Jls 0l b ccwl Basiayls IS 51 s 0 OF/YY (lads byl (3 9 do o V4/AR dawgio
103 VYA dawgio bl s 13 FY/AY ol Lalps 13 5150 4 3390 (sladgys (0, = V) Mb oo Liul38l iw oo
Omls sk 3 )l an (3-890 (sladgyg dglie ol (Cunl (583 g S5l ao)d BN leds Laulyd 53
YL gl Sl ey Yl 399 slocudbss 10y (ol obaw 3 45 S lyise <ol YL sk b inpbsS
SUl gL genS laceoyd L)l 3 9 )l dn 39y 1 Gl & 30 LS Bl sl (g b
sgng Ul (sl Canibpn lSal &S 315l 428l 1y olan] ol 4 ol U 55531y By 3 sconl U (imisbgs
Onls gobaw 3 @30 OLE B 5 ¥ ¥ lagda ) (silwand Juo sl 25 &5 yob plan X3 Sk 5l
9 20y YA/+) Lawgio bl s 13 aoyd YAEA Ll Lol )5 ik 4 (BLal sladg,yg oliwe (0 = +/0) i jbe>
Aol e ]38l o e s palaw aS Sloj (b cpl b ol (B asdd)ls IS5 ko yd FOIFA Hlads byl )
Sgin Lalyd )3 g doyd YAV Lawgio bl ps )3 o yd 05V sl Lalyd )3 )b & (Slal cladg,g o, = V+)
Tobaw b (Gubes Omb golaw 53 )ik 4 (SLl sladg)g dvoliio b onlply cunl (B2l S 5l 403 AF/AY
ol (aahgS ol gotaw 3l e sl (BLSI gla3gyg oyd Y pshas ;3 oS €S g oe ol SV

N Olgisdr 48y cos l glaco p bdaily 30 5 ¥ sl Jgae 50 (ilodnd Jae laggS onimen
I sbacessd (i (0 = +/0) Gubes mb gokaw 5> 45 aad 0 (L I3k 4 399 (pas) lasely I S0
SlaS JS 5l aoyd < IVY lgin Lalyds 40 g 2o )d /A bawgio bl s )3 o3 WV ol Lalys (> 4y cwd
Jsbaceop (e (0 = V1) b GRIE (Guibes golaw & Sloj (b ol b oblonss Jljl 3)lg & ol
Sl S 51 0o)d ¥IFF Jlaid bl s 13 9 2o 3 VA0V Lawgio bl s 13 cho)d YOIVO Lol Loyl ys )5 4y cawd
Ol YL ok b (lobsd ol golaw 50 &) Casd | slacuo b duglio L cplplhy iloss L o)l &5 ol
ol yidy S hes (Y palaw )0 a8y cund | acus,d woy &S S e e

O 5 2 9 (Vo1Y) e g pladl (Vo7 +) ghlSen 5 pobaid (slaimgl b ise cnl sloasly
IS BRgds)ly (ilate g Jobne (e 4 A8 (oo SVl 5 g cnl )l cdllas (V4OT)
45 3 g2 Jlatsd cpl ebb oo (I (S b ke (nl 4 pa (rmen sl g Cudbge sl e
(VAF) ol 5 (lolasils VoV ) Siow slagtingly b Gellae j5 4l cpl b Gl 55 )ik 4 (BL31 394
ik sladale 5515k @ (ERe8)ly (nbed 4 am3 o0 (LS el cplcunl (Ve +8) g5k g (Swdoon
sl (mhed 5l (e (als I3l 4 9)9 (sl SLIF S (S6 g cand J8 50 g odie daly So

Olod ol 0ad jodie (g pin (BLBI 3959 4 29)9 sl Jlgds Sl)l5k > B S waeal b pod
Ol aang L) L cilises bl b coo (LSl 3955 j3lie a5 ¥ JSS 53 0did w5 )l3905 ) &5 5k
s o)lgan jlodd Llpd 53 )ik 4 (BLSlg)9 (bt sk (aled ) cmd e LIS BNy (SuasbeS



‘ﬂb)w dY b)sbc\i'i c‘:’g))b L—gﬂ.\a Yy

il 4z 39y 6)lgbd Rl L gy ol 518 S8 LSS cl talS 5 ol 4 Wl e sbss il SIS0
atly nlgs 3l & 55t sWg)g 5 0ad e gl miss Ll

'8 85 len 3yl illan (Yo¥4) Gugys 5 (V%) Gl 5 (S slastingly b i ol slaasly
OB 8s53)ly (e p3I L ke jebdy (2B Lo Jale I 8L o lisebl pas sl 0357 e (Y4YY)
2l e 8 08 18 0 Slas pr (B Ngly Slaasbsd Vb plisebl pas | lasee S )3 oS (gligS e )b bL3)|
Lol Jr8 ol 4l 40 9wl msbsd oS’ U5 ol oo 4ol 4 Cunl g o s o (s ey
Sl e o (S Us-B3)lg J S Gl 53 &5 (6350 4 S 1) e sl lizebl pas ale) o)l
S anlgn St b1y ba IS gnn clleb pglas

oS ol pl osd Jols imgly ol (slaaidly Sl azsl cunss )l 2,8 & iz (tmody nl emizran
(Jlo ol L aS e ol 8 suelibse slodgyg (sl ) ine 9 sl 55 JI1L 42 9y sl Sloll b (i sbss
b LS g liate 9505k @ (BR500,l5 9y ol 1 fad aled poxie Jlil 4 (SLSL 5959 & b o sbes
sl andly il glacus b 5l glalngdly (b))

s glas sl Jlslo la ) jl ookl L b aS a8 e )b g ol pde 4 S5 Gimgd ol pod
3l 3,50 (SLacg il ) (o (Yr Ve g 5 ollsl) 31m> 28l 1y 1L 4 395 slamensd 3 (s
L Ll an sladg gyt 4 258 00 1Sk )ik 4 (B0 g 42 ol ptal cl wcanl (59,3 o8> (65,
(V228 gllg) 5 550l5) 05 winlgd dnlge CunSis

Olipaly ol o gl 4 &8 a8 (Slb ik 4 B850y sl |y alwasl b S Cusls pgus
5 L) g sl e 0pgldio Loy S (Slie 2 (225 653k sraelyy 4 S8 I3l slacas b
Lo 1) Bx59-3)ly Sl o g 0jg> )3 3890L (> 9 (3390 Sl (Sl (B W93y 5l 653k (yiomen
VoV cmgrg 9 03) 5l Ldl 29,9 (gl (6 S el 31 Gy S g (slocely

o=l bl (gilannd glaodls (e (gl cpl (Bl (unsS 0)l Codgie (pdin (hagh oyl
onlplin il 4l Jl) 8 (n e S (o yme )3 yidin b peS Cal (e (Bly slalil 4 (S W58lg I
29 4B 00 WS N (6350 Dlalllae 51 ST slastmgdy 5 45 395 0 oty

Ol 1) 53k 43555 mreal 5 Cosl B geunS baea Sl (gjlwosl iy (l 3 045 0315 drgs Ao ipgd
45 olil 3959 45 aledS gl (Y1) T ylKas 5 oS le 5 o 53 fenl 48,5 a5 53 6L poaensd S
el ol e plagl 5 (Lisebl pise b oS Conl (SY5b 5 odzmn (gl 8 a8l funl o)L 3lyg) 45 g o3l bS]

.))f .))'9 Lg)lww J.\A & ‘) L!bwo)B )' LS)‘D){")‘@::’ u'yuo G)Kﬁkfuug LSL“W)B Ls"l’))l LS‘)" cd‘);l.u

1. Lai

2. Lovalo & Sibony
3. Camerer

4, Markman



ve Ol Sod 9 031505 loakuw | oo (W pmonai (55 lwdnnd 1 BLST 39,9 53 ()l o (S pgd (i

e lojpd O yguods 0gally B3 )ls ded &S Cuwl odd (58 Limoh cpl (gilwandd Jlo jd pow

295 3)lg (gilwdend Joo &yl 5l ogdll (BR983,lg (6553

&Qbw
NYA-Y ¥ (NG sy oo duip ]

ol caibse )3 S5e (BUdls) slal Jolos (VoY) pladl (355 soly 5 (M8 (608 tsge 0lile
ceasos g (5505 dolil o (), 5]le sl 6,50 adllas) (sl g bt (slaaille p AST L (oS80S
FA-YD (Y)Y

(LS —ale dolilad (o)), a5 o8 iy (5,000 5 pde SHb 40 yitune Oki)é])lf alllas 5y50) Cute (glaylun
AFO-NOY (BY ofg 0 )loud))V

dallao 2 Bl il Slosdy oo 0y e> 008 (VWAA) L) ¢ aXko 0315563 ¢ pues 0,8 SUI ¢ potg cygs 1 b ad (o3 je
FAAYVY (YWY ¢ 3B, L o pocto ddoo . (g)lidy (s3] il 05 5> ailwlids )l

0,5 Jobo 3 il S i 35 slaculas Sl (gilwdnd (WAF) deto g0 (ol a0 g alaiao (g9, ¢ Je e

= SOl cwss uML 0,295 o Jele (gilwandds (WYAF) Jgw) b, o Jole ¢ g 0iles ¢ Jole f).)] fodurw (£ ypaio
SM = 55N (YR (B b Cy o dlo s 4l slaie Lo

Ol)l;\foL,,;g 83,8 d”]cf:l_}' Jie sl el .(\\°' \) e ‘6)913 5 ALy g&...nl ol yo ol L gU.SI)T Ol
VEAYEN (Y)Y ¢ 5L o oo dloeo . Sl (slab )bl

References

Alves, J. & Yang, W. (2022). Cognitive mechanisms in entrepreneurship competence: Its
implication for open innovation. Journal of Open Innovation: Technology, Market, and
Complexity, 8(2), 65-75.

Alvim, N. & Pires, T. (2017). Optimism and timing of market entry: How beliefs and
information distortion create market leadership. International Journal of Economic
Theory, 13(3), 289-311.



“b)w‘\VD)gb‘\£0i ‘ualf))b%ﬂ.\n Yo

Ambad, S. N. A., Andrew, J. V. & Awang Amit, D. H. D. (2020). Growth challenges of SMEs:
empirical evidence in Sabah, Malaysia. ASEAN Entrepreneurship Journal (AEJ), 6(1), 8-
14.

Amore, M., Garofalo, O. & Martin-Sanchez, V. (2022). Dispositional optimism and business
recovery during a pandemic. PloSone, 17(6), €0269707.

Artinger, S. & Powell, T.C. (2016). Entrepreneurial failure: Statistical and psychological
explanations. Strategic Management Journal, 37(6), 1047-1064.

Astebro, T., Herz, H., Nanda, R. & Weber, R. A. (2014). Seeking the roots of entrepreneurship:
Insights from behavioral economics. Journal of Economic Perspectives, 28(3), 49-70.

Azizi, S., Hgjipour, B., Danaeefard, H. & Ghanbarzadeh Miyandehi, R. (2019). Understanding
the Essence of the Phenomenon of "Strategic Regret":A Phenomenological Study in the
Field of Behaviora Strategy. Journal of Business Management, 11(2), 277-298.
(in Persian)

Bafera, J. & Kleinert S. (2022). Signaling theory in entrepreneurship research: A systematic
review and research agenda. Entrepreneurship Theory and Practice, 47(6), 2419-2464.
https://doi.org/10.1177/10422587221138489

Barbosa, S. D., Fayolle, A. & Smith, B. R. (2019). Biased and overconfident, unbiased but
going for it: How framing and anchoring affect the decision to start a new venture.
Journal of Business Venturing, 34(3), 528-557.

Barney, J. B. (1995). Gaining and Sustaining Competitive Advantage. Addison-Wesley,
Reading, MA.

Bazerman, M.H. (2002). Judgment in Managerial Decision-making. John Wiley & Sons, New
York, NY.

Ben Fatma, E., Dana, L. P., Elleuch, S. & Ben Mohamed, E. (2024). Does dispositiona
optimism affect entrepreneurial success? Evidence from Saudi Arabia. International
Entrepreneurship and Management Journal, 20(2), 1127-1152.

Bernoster, |., Rietveld, C. A., Thurik, A. R. & Torrés, O. (2018). Overconfidence, optimism and
entrepreneurship. Sustainability, 10(7), 2233-2247.

Bolger, F., Pulford, B.D. & Colman, A.M. (2008). Market entry decisions. Effects of absolute
and relative confidence. Experimental Psychology, 55(2), 113-120.

Burton, R. M. (2003). Computational laboratories for organization science: Questions, validity
and docking. Computational & Mathematical Organization Theory, 9, 91-108.

Busenitz, L. W. & Barney, J. B. (1997). Differences between entrepreneurs and managers in
large organizations: Biases and heuristics in strategic decision-making. Journal of
business venturing, 12(1), 9-30.

Cain, D.M., Maoore, D.A. & Haran, U. (2015). Making sense of overconfidence in market entry.
Strategic Management Journal, 36(1), 1-18.



A Ol Sod 9 031505 loakuw | oo (W pmonai (55 lwdnnd 1 BLST 39,9 53 ()l o (S pgd (i

Camerer, C. & Lovalo, D. (1999). Overconfidence and excess entry: An experimental
approach. American Economic Review, 89(1), 306-318.

Chen, J.S., Croson, D.C., Elfenbein, D.W. & Posen, H.E. (2018). The impact of learning and
overconfidence on entrepreneurial entry and exit. Organization Science, 29(6), 989-10009.

Chen, S, Liao, Z., Redd, T. & Wu, S. (2013). Laotian entrepreneurs optimism and new venture
performance. Social Behavior and Personality: an international journal, 41(8), 1267-
1278.

Chwolka, A. & Raith, M. G. (2023). Overconfidence as a driver of entrepreneurial market entry
decisions: acritical appraisal. Review of Managerial Science, 17(3), 985-1016.

Cigslik, J., Nolan, E., O'Hagan-Luff, M. & van Stel, A. (2023). Overconfidence among solo
entrepreneurs. the role of nationa culture. Journal of Small Business and Enterprise
Development, 30(4), 667-691.

Corradini, M. (2019). Bounded rationality and excess entrepreneurial entry. Applied
Mathematical science, 13(24), 1189-1200.

Davis, J. P, Eisenhardt, K. M. & Bingham, C. B. (2007). Developing theory through simulation
methods. Academy of management review, 32(2), 480-499.

Dawson, C. (2017). Financia optimism and entrepreneurial satisfaction. Srategic
Entrepreneurship Journal, 11(2), 171-194.

Dawson, C. & Henley, A. (2013). Over-optimism and entry and exit from selfemployment.
International Small Business Journal, 31(8), 938-954.

Elenwo, P. K. & Onuocha, B. C. (2023). Entrepreneurial resilience and survival of small
businesses in Rivers state. Open Access Journal of Business and Entrepreneurship, 1(1),
111-125.

Elhem, B. F., Ezzeddine, B. M., Dana, L. P. & Boudabbous, S. (2021). Does entrepreneurs
psychology affect their business venture success? Empirical findings from North Africa
International Entrepreneurship and Management Journal, 17(2), 921-962.

Flyvbjerg, B. (2021). Top ten behavioral biases in project management: An overview. Project
Management Journal, 52(6), 531-546.

Gallager, R. (1996). Discrete stochastic processes. Kluwer Academic, Boston.

Green, D. M. & Swets, J. A. (1966). Sgnal detection theory and psychophysics. Wiley, New
York.

Gudmundsson, S. V. & Lechner, C. (2013). Cognitive biases, organization, and entrepreneurial
firm survival. European Management Journal, 31(3), 278-294.

Gutierrez, C., Astebro, T. & Obloj, T. (2020). The impact of overconfidence and ambiguity
attitude on market entry. Organization Science, 31(2), 308-329.



“b)w‘\VD)gb‘\i’i ‘ualf))b%ﬂ.\n YvY

Hajipour, B., Soleymanzadeh, O. & Dadgar, Y. (2022). A systematic review of managers
cognitive biases in excess market entry. Strategic Management Thought, 16(1), 203-238.
(in Persian)

Happach, R. M. & Tilebein, M. (2015). Simulation as research method: modeling social
interactions in management science. Collective Agency and Cooperation in Natural and
Artificial Systems: Explanation, Implementation and Smulation, 122, 239-259.

Harrison, J. R, Lin, Z., Carroll, G. R. & Carley, K. M. (2007). Simulation modeling in
organizational and management research. Academy of management review, 32(4), 1229-
1245.

Hmieleski, K. M. & Baron, R. A. (2009). Entrepreneurs optimism and new venture
performance: A social cognitive perspective. Academy of management Journal, 52(3),
473-488.

Hogarth, RM. & Karelaia, N. (2012). Entrepreneurial success and failure: Confidence and
fallible judgment. Organization Science, 23(6), 1733-1747.

Horn, J. T., Lovallo, D. P. & Viguerie, S. P. (2006). Learning to let go: Making better exit
decisions. McKinsey Quarterly, 2, 35-45.

Kannadhasan, M., Aramvalarthan, S. & Pavan Kumar, B. (2014). Relationship among cognitive
biases, risk perceptions and individual’s decision to start a venture. Decision, 41(1), 87-
98.

Kee, D. M. H., Yusoff, Y. M. & Khin, S. (2019). The role of support on start-up success: aPLS
SEM approach. Asian Academy of Management Journal, 24, 43-59.

Koellinger, P., Minniti, M. & Schade, C. (2007). | think | can, | think | can: Overconfidence and
entrepreneurial behavior. Journal of Economic Psychology, 28(4), 502-527.

Kress, L. & Aue, T. (2017). The link between optimism bias and attention bias. A
neurocognitive perspective. Neuroscience & Biobehavioral Reviews, 80, 688-702.

Kroese, D.P., Brereton, T., Taimre, T. and Botev, Z.1. (2014), “Why the Monte Carlo method is
so important today”, Wiley Interdisciplinary Reviews: Computational Statistics, 6(6),
386-392.

Laferriére, V., Staubli, D. & Thoni, C. (2023). Explaining excess entry in winner-take-all
markets. Management Science, 69(2), 1050-1069.

Laffranchini, G., Hadjimarcou, J. S., Kim, S. H. & Braun, M. (2016). The internationalization of
family-firms. a signal detection approach. Journal of family business management, 6(3),
291-3009.

Lai, J. H. (2023). The Relationship between managerial optimism and the long-term operating
performance of start-ups. In System Innovation for a World in Transition. CRC Press.
123-128.



YA Ol Sod 9 031505 loakuw | oo (W pmonai (55 lwdnnd 1 BLST 39,9 53 ()l o (S pgd (i

Leenders, M. A. & Voermans, C. A. (2007). Beating the odds in the innovation arena: The role
of market and technology signals classification and noise. Industrial Marketing
Management, 36(4), 420-429.

Lindblom, A., Lindblom, T. & Wechtler, H. (2020). Dispositional optimism, entrepreneurial
success and exit intentions. The mediating effects of life satisfaction. Journal of Business
Research, 120, 230 240.

Lovalo, D. & Sibony, O. (2010). The case for behavioral strategy/. McKinsey Quarterly, 3, 1—
14.

Mansouri, S., Azar, A., Divandari, A. & Ramezanian, R. (2017). Agent-Based Simulation of
Banking Service Supply Chain Based on Service-Dominant Logic. Journal of Business
Management, 9(3), 661-688. (in Persian)

Markman, G.D., Gianiodis, P., Tyge Payne, G., Tucci, C., Filatotchev, I., Kotha, R. &
Gedgjlovic, E. (2019). The who, where, what, how and when of market entry. Journal of
Management Studies, 56(7), 1241-1259.

Mohaghar, A., Razavi, M. & Mirkazemi Mood, M. (2015). Simulating the effects of Knowledge
co-creation policies in supply chain on NPD performance using system dynamics.
Journal of Business Management, 7(3), 737-760. (in Persian)

Moore, D. A., Oesch, J. M. & Zietsma, C. (2007). What competition? Myopic self-focus in
market-entry decisions. Organization Science, 18(3), 440-454.

Nakamura, Y. (2023). Notes on excess entry theorem in a Kantian oligopoly. The Manchester
School, 91(5), 506-519.

Palich, L.E. & Bagby, D.R. (1995). Using cognitive theory to explain entrepreneurial risk-
taking: Challenging conventional wisdom. Journal of business venturing, 10(6), 425-438.

Porter, M. E. (1980). Competitive Strategy: Techniques for Analyzing Industries and
Competitors. Free Press, New Y ork.

Puri, M. & Robinson, D. T. (2013). The economic psychology of entrepreneurship and family
business. Journal of Economics & Management Strategy, 22(2), 423-444.

Ramezanzadeh Lasboei, M., Ghanbari Ghadikolaei, R. & Vahedi Ashrafi, E. (2023). Analysis
of the psychological dimensions effective on the success of tourism entrepreneurs with an
emphasis on the components of optimism and resilience (Case study: Mazandaran
province). Journal of Tourism and Development, 12(2), 35-48. (in Persian)

Ritholtz, B. (2012). Small business success/failure rates, The Big Picture, Jan. 4, 2012, viewed
online at http://www.ritholtz.com/blog/2012/01/small-busi ness-successfailure-rates/.

Sargent, R.G. (2010). Verification and validation of simulation models. In Proceedings of the
2010 winter simulation conference, 166-183.

Sehat, A., Hadizadeh, E. & Abdi Jamayran, A. (2021). Investigating the effect of optimism on
entrepreneurial enthusiasm with the moderating role of positive emotions (Case Study:



“b)w‘\VD)gb‘\i’i ‘ualf))b%ﬂ.\n Ya

Entrepreneurs based at University of Tehran's Science and Technology Park). Karafan
Quarterly Scientific Journal, 17(Special Issue), 153-165. (in Persian)

Sharot, T. (2011). The optimism bias. Current Biology, 21(23), 941-945.

Shin, J. & Kim, SK. (2019). The Egocentrism of Entrepreneurs. Bias in Comparative
Judgments. Entrepreneurship Research Journal, 9(1), 1-11.

Simon, H. (1957). Models of Man. JohnWiley & Sons, New Y ork.

Simon, H. A. (1991). Bounded rationality and organizational learning. Organization Science,
2(1), 125-134.

Singh, R. P. (2020). Overconfidence: A common psychological attribute of entrepreneurs which
leads to firm failure. New England Journal of Entrepreneurship, 23(1), 25-39.

Singh, R.P. (2008). Exploring why so many entrepreneurs fail: is entrepreneurial
overconfidence a mental defect? Paper presented at the Academy of Management
Meeting, Anaheim, CA, 8-13 August.

Soleymanzadeh, O. & Hajipour, B. (2024). Unraveling the mystery: exploring managers
attraction to excessive markets and investigating behavioral biases in market entry
decisions. Journal of Strategy and Management, 17(2), 260-281.

Stout A. (2012). The UK start-up economy in numbers. UK Sart-up Economy, November 20,
2012, viewed online at http://www.insidestartups.co.uk/blog/.

Szerb, L. & VOrds, Z. (2021). The changing form of overconfidence and its effect on growth
expectations at the early stages of startups. Small Business Economics, 57, 151-165.

Tang, J. (2009). Exploring the constitution of entrepreneurial alertness. The regulatory focus
view. Journal of Small Business & Entrepreneurship, 22(3), 221-238.

Thomas, O. (2018). Two decades of cognitive bias research in entrepreneurship: what do we
know and where do we go from here?. Management Review Quarterly, 68(2), 107-143.

Tor, A. (2002). The fable of entry: Bounded rationality, market discipline, and legal policy.
Michigan Law Review, 101(2), 482-568.

Tor, A. (2016). Boundedly rationa entrepreneurs and antitrust. The Antitrust Bulletin, 61(4),
520-540.

Trevelyan, R. (2008). Optimism, overconfidence and entrepreneurial activity. Management
Decision, 46(7), 986-1001.

Voros, Z. (2020). Effect of the different forms of overconfidence on venture creation:
Overegtimation, overplacement and overprecision. Journal of Management &
Organization, 1-14.

Wu, B. & Knott, A.M. (2006). Entrepreneurial risk and market entry. Management science,
52(9), 1315-1330.



Yo Ol Sod 9 031505 loakuw | oo (W pmonai (55 lwdnnd 1 BLST 39,9 53 ()l o (S pgd (i

Yang, M.J., Gaulin, M. and Seegert, N. (2022), “Why is entrepreneurial overconfidence (so)
persistent? Evidence from a large-scale field experiment”, Paper presented in a Seminar
at the University of Oklahoma, pp. 1-85.

Yousefian Arani, V., Fayyazi, M., Amin, F. & Davari, A. (2022). Identifying the Dimensions of
Personal Resilience Modd of Iranian Startup Founders. Journal of Business
Management, 14(4), 741-769. (in Persian)

Zahra, S. A., Neubaum, D. O. & El-Hagrassey, G. M. (2002). Competitive analysis and new
venture performance: Understanding the impact of strategic uncertainty and venture
origin. Entrepreneurship Theory and Practice, 27(1), 1-28.

Zhang, Y., Rana, A. M., Bashir, H., Adedl, I., Khokhar, S. & Ding, J. (2023). Can University
Students' Psychological Resources Stimulate the Relationship between Entrepreneurial
Optimism and Green Entrepreneurial Intentions? Moderating Role of Sustainability
Orientation. Sustainability, 15(8), 6467.

Zott, C. (2003). Dynamic capabilities and the emergence of intraindustry differential firm
performance: insights from a simulation study. Strategic management journal, 24(2), 97-
125.



