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This thesis explores the space of prediction of start-up success through founder personality 
traits, specifically in corporate accelerator setting. The goal of this thesis was to find out 
whether there are meaningful parameters that can reliably quantify founder personality 
characteristics, and whether differences can be found between the general population and 
successful start-up founder sample group. The thesis answers these questions from a 
multidisciplinary viewpoint, incorporating management and strategy theories, as well as 
personality psychology and other psychological viewpoints.  

The key findings were that there are personality parameters that can be reliably measured 
from start-up founders. Additionally, there are significant differences between general 
population and sample group’s results in said parameters. The conclusion is that a prediction 
model of start-up success based on founder personality parameters is feasible to be 
developed. This is an important finding within corporate venturing and can be further 
developed into different applications. 
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Tämä diplomityö tutkii startupin menestyksen ennustamista perustajien persoonallisuuden 
piirteiden kautta, erityisesti korporaation sisäisen kiihdyttämön kontekstissa.  Tämän 
diplomityön tavoite on selvittää onko olemassa merkityksellisiä parametrejä, joilla voidaan 
luotettavasti kvantifioida perustajan persoonallisuuden ominaisuuksia. Lisäksi diplomityö 
pyrkii selvittämään löytyykö normaaliväestön ja menestyneen startup perustajaotosryhmän 
välillä merkittäviä eroja. Diplomityö pyrkii vastaamaan näihin kysymyksiin 
monitieteellisestä näkökulmasta, johon sisältyy johtamis- ja strategiateorian, 
persoonallisuuspsykologian ja yrittäjyyspsykologian näkökulmia.  

Keskeisimpiä havaintoja ovat, että perustajien persoonallisuuspiirteissä on olemassa 
parametrejä, joita voidaan luotettavasti mitata, ja että joissakin mitatuista parametreistä 
huomattiin huomattavia eroja normaalipopulaation ja startup perustajapopulaation välillä. 
Johtopäätöksenä voidaan todeta, että persoonallisuusparametreihin perustuva startupin 
menestystä ennustavan ennustusmallin kehittämistä voidaan pitää mahdollisena. Tämä on 
tärkeä havainto yritystoiminnassa, ja tätä tietoa voidaan hyödyntää jatkotutkimuksissa, ja 
muissa sovelluskohteissa.  
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1. Introduction 

In this section the background and need for the thesis will be established. Additionally, the 

objectives and scope will be outlined and explained. The operational aspects of the study 

will also be framed in this section. 

1.1. Background and need 

The corporate environment of today is a fast paced and highly uncertain one. (Christensen 

and Overdorf 2000; Selig et al. 2018). The need for corporations to become innovative, 

especially within disruptive innovation, has become increasingly paramount. In this “age of 

innovation” small start-ups are clawing at the businesses of large established companies, 

forcing change upon them. Corporations have awakened into a situation where they either 

need to adapt to the changing business environment or find themselves dwindling away 

(Christensen and Overdorf 2000; Selig et al. 2018). Predicting the success of different start-

ups in different settings has proven to be problematic (Krishna, Agrawal and Choudhary, 

2016). The earlier stage the start-up is, the harder it is to predict whether it will be a success 

or not (Krishna, Agrawal and Choudhary, 2016). 

This thesis will be concentrating on a large multinational technical consultancy company’s 

corporate entrepreneurship activity. The consultancy company is specialized in a multitude 

of engineering areas concerning with built environment and infrastructure. The company 

conducts projects globally, with focus on northern Europe. The thesis has been 

commissioned by the Danish company’s Finland country branch’s ‘Digital and Innovation’ 

-unit in February 2021. The unit is situated directly under country branch’s executive level 

in terms of corporate structure. This thesis is concentrating on the aforementioned 

corporation’s corporate accelerator program that aims to create new businesses through 

offering employees a possibility to pitch their ideas to directors, refine the ideas and get 

funding for implementation, if deemed worthy. The aim of the accelerator is to exploit the 

knowledge and experience of employees to create new businesses. The assumption is that 

these employees, mostly engineers, work with clients and while working with clients they 
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have identified unmet needs that can be filled with a product or a service. The accelerator is 

focused mostly on digital products and services development. 

The assumption made to kick off this research is that the success of the start-ups going 

through the accelerator program is heavily dependent on the founder or founders of the start-

up, and hence the characteristics of the founder or founders of the start-up. This assumption 

comes from the Digital and Innovation -unit. Therefore, the aim of this thesis is to find out 

if it is possible to extract information about these founders’ characteristics that could be 

utilized in indicating or predicting the eventual success of the start-up. 

1.2. Objectives, research gap and research questions 

The objective of this study is to increase knowledge in how to evaluate candidates for 

corporate accelerators by utilizing measurement of different psychological factors. 

Furthermore, this thesis focuses on the previously mentioned aspects within an organization 

consisting largely of engineers. This thesis will not be considering the evaluation of the 

business ideas or models. The technologies and business aspects within the start-ups are 

outside of the scope of this thesis. This thesis concentrates strictly on the individual (founder 

or founders). 

The question this study is trying to solve is whether it is feasible to apply personality 

psychological tools in early phase prediction of start-up success. This study intends to find 

out do successful start-up founders exhibit differences in aspects of personalities compared 

to the general population. This is done specifically for start-up founders in a corporate 

accelerator setting. In this study a start-up is considered successful if it has received at least 

one round of funding in the aforementioned internal corporate accelerator.  The first subgoal 

is to find out whether there are parameters in the personality psychological literature, that 

can be measured in an individual in a scientifically proven way. If such parameters are found, 

then they will be applied in data collection which can illustrate whether there could be 

differences between the general population and corporate start-up founders’ population. 

Should there be meaningful results found, the further development of prediction models is 

possible by further research and the managerial implications could be significant. The study 

could pave the way for more accurate allocation of venture capital investments and better 
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return on investment in corporate accelerator activities. Though there is lots of research in 

corporate strategy and innovation strategy (e.g., Kuratko and Hoskinson, 2018), personality 

psychology (e.g., Larsen et al., 2005) and more or less in entrepreneurship psychology (e.g., 

Pekkala Kerr et al., 2018), and corporate accelerators (e.g., Kohler 2016) to the author’s 

knowledge, there are sparsely previous studies conducted that apply personality 

psychological models in start-up founder’s personality attributes. This study aims to 

incorporate these different fields into a framework and fill some of this research gap. 

At the start of the formulation of this thesis, the commissioning company had formed some 

preconceptions, through experience, about the factors which affect the success of start-ups 

and with commissioning this thesis research, they wanted to validate their ideas. The first 

hypothesis was that the founder or founders are pivotal in whether the start-up takes off. 

Utilizing this idea further, if the founder has a pivotal role in the success of the start-up, are 

there measurable attributes that can be correlated to success, and could they be used in 

prediction of start-up success in a corporate accelerator? Research question and sub 

questions are illustrated in table 1. 

Table 1. Research question and sub questions. 

Research question  Sub questions 

 
 
What are the parameters to predict start-up 
success in corporate accelerator setting? 

Why corporate accelerators exist? 

How to implement personal characteristics 
measurement? 
Are there differences between successful 
start-up founders and general population in 
chosen parameters? 

 

1.3. Execution of study & structure of thesis 

The study will be executed by conducting literature review in the relevant areas of research, 

then formulate or find tools which can be utilized to gain information about the individuals 
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in a sample population. Lastly analyzing the results and finding out whether there are 

differences between factors measured in successful start-up founders and general population. 

In the first section of this thesis, the author illustrates the strategy and business framework 

in which all corporate venturing happens, especially focusing on large corporations. Why 

are such efforts undertaken in organizations? What is their end goal? What kinds of 

structures and activities are undertaken to achieve these goals? How does the academic 

research literature view them? In the second section of the thesis, the thesis will go through 

the underlying frameworks of personality psychology and other psychometric factors that 

are relevant in the discussion of predicting entrepreneurial success in general and specifically 

in corporate accelerators. The thesis will go into the research explaining the implications of 

different arrangements of traits that have been found useful in predicting entrepreneurial 

success and try to create a model or models in what to measure and look for in candidates of 

corporate entrepreneurship programs to maximize probability of success. The third section 

will explain the study conducted and the results found. 
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2. Literature review 

2.1. Corporate innovation and entrepreneurship 

The purpose of this section is to illustrate clearly why corporations might engage in 

exploration activities such as corporate accelerators. The aim is to comprehensively describe 

the theoretical landscape of corporate entrepreneurship strategy (CES), corporate 

entrepreneurship (CE), corporate venturing (CV), and corporate accelerators (CA). After 

reading this chapter the reader should have a complete picture of the different levels of 

concepts that are relevant to corporate entrepreneurship and their connections between each 

other. This chapter moves from the higher-level corporate strategy aspects all the way down 

into the descriptions of different implementation models of corporate entrepreneurship, that 

are relevant to this research. 

2.1.1. Corporate entrepreneurship strategy 

Selig et al. (2018) argue that “innovation has become a priority topic for nearly all 

companies, regardless of their size and industry.” Innovation is considered a central driver 

of change in current unstable market environments (Selig et al., 2019). This is particularly 

true with discontinuous innovation (Veryzer, 1998; Markides, 2006). According to 

Christensen and Overdorf (2000), by changing the present market parameters fundamentally, 

discontinuous innovation is potentially a transforming factor in entire industries. The rise of 

trends such as globalization (Weiblen and Chesbrough, 2015) and digitalization (Lyytinen 

et al., 2016), are argued by Selig et al. (2018) to cause markets to become highly volatile and 

cause changes in the market to become both fast and radical. Additionally, globalization and 

digitalization trends seem to favour discontinuous innovation (Lyytinen et al., 2016). 

Following this logic, it becomes apparent that established corporations are under immense 

pressure “…to become more entrepreneurial and more agile” (Selig et al., 2018). 

A prerequisite of companies’ long-term survival is the capability to comply with the rapid 

and profound changes of market parameters (Selig et al., 2019).  This means companies need 

to consider becoming increasingly agile and entrepreneurial to maintain their 
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competitiveness (Weiblen and Chesbrough, 2015). Especially established companies face 

problems with reconciling two different factors; how to optimize their currently existing 

businesses and incremental development, while concurrently developing discontinuous 

innovation (Teltumbde, 2006). This requires the capability of companies to simultaneously 

become efficient in their core businesses and create new businesses (exploiting vs. 

exploring), while finding a way to circumvent the mutual incompatibility of these two 

learning modes (Selig et al., 2019). Large organizations are generally structured to highly 

optimize performance in their existing businesses (Govindarajan and Trimble, 2010, p. 10), 

and are simultaneously antagonistic to discontinuous innovation (Sandberg and Aarikka-

Stenroos, 2014). Optimization for serving highly mature markets, which large organizations 

tend to do, often means high levels of standardization and bureaucracy (Selig et al., 2018). 

According to Elfring (2005) “Established firms find it difficult to recognize new business 

opportunities and when they do spot them have a hard time obtaining the resources and 

approval to start a venture to develop the opportunities”. According to Forés and Camisón 

(2016) existing organizations are especially struggling in this area, and the root of the 

struggle seems to be the organizational structure. These companies often value conformity 

over creativity (Teltumbde, 2006). This can, in turn, lead to aversion towards discontinuous 

innovation creation (Sandberg and Aarikka-Stenroos, 2014). Start-ups conversely are 

considered more suitable to creating discontinuous innovation (Freeman and Engel, 2007). 

In their essence, organizations and entrepreneurship are polar opposites (Peterson, 1981). To 

overcome or compensate for their path-dependency, established companies can adopt 

structures that allow for the development of start-up-like businesses within their organization 

(Selig et al., 2019). According to Kuratko et al. (2009) it is important for companies to 

acknowledge that “the entrepreneurial imperative of the 21st century” is imminent.  

According to Morris et al., (2010) and McGrath and MacMillan, (2000) there is a demand 

set by the global business environment for established companies to adopt entrepreneurial 

strategies as a path to success. Today’s global environment that organizations reside in calls 

for risk-taking, courage, innovation and entrepreneurial leadership (Kuratko and Morris, 

2013). 

According to Kreiser et al., (2021) “Corporate Entrepreneurship Strategy (CES) represents 

a firm’s coordinated efforts towards entrepreneurship and is an over-arching strategic 

approach that may be suitable for diverse types of organizations and industries”. Ireland et 



15 
 

al., (2009, p. 21) formulated corporate entrepreneurship strategy as “a vision-directed, 

organization-wide reliance on entrepreneurial behavior that purposefully and continuously 

rejuvenates the organization and shapes the scope of its operations through the recognition 

and exploitation of entrepreneurial opportunity”, appreciating the importance of an 

organization’s commitment to the perpetuation of innovation as a strategy.  The three central 

internal aspects on which corporate entrepreneurship strategy is built are entrepreneurial 

processes and behaviors, pro-entrepreneurial architecture, and entrepreneurial strategic 

vision (Kreiser et al., 2021). Cooper et al., (2000, p. 116) argue that “entrepreneurial 

strategies suggest ways to revitalize existing organizations and make them more innovative”. 

Entrepreneurial strategies facilitate highly desirable outcomes from organizational strategy 

perspective (Ireland et al., 2009) by allowing people in organizations to be responsible for 

the decisions they make, and to be more creative and innovative (Amit et al., 2000). The 

reason for the high desirability is the diffusion of capabilities of strategic importance all over 

the company and the empowerment of individuals for leveraging them, which is central to 

the successful development and implementation of strategies (Liedtka and Rosenblum, 

1996). By pursuing entrepreneurial strategies companies position themselves to discover and 

exploit entrepreneurial opportunities routinely and systematically (Eisenhardt et al., 2000). 

Discreet integration of entrepreneurial activities to the company’s overall strategy is 

important (Morris et al., 2010). Innovation inducing strategies are contingent on the internal 

environment of the company to be conductive for their establishment and sustainment 

(Hornsby et al., 2002; Ireland et al., 2009). The implementation of corporate 

entrepreneurship strategy persists as a challenge for many organizations and thus corporate 

entrepreneurship strategy remains a knowledge frontier (Crawford and Kreiser, 2015; 

Kreiser et al., 2021). According to Kuratko et al., (2015), in today’s global economy, 

corporate entrepreneurship has been identified as a critical strategic approach to successful 

competition. In figure 1 the elements and complex relationships of corporate 

entrepreneurship strategy are illustrated in an integrative model by Ireland et al., (2009). 
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Figure 1. An integrative model of corporate entrepreneurship strategy (Ireland et al., 2009). 

2.1.2. Definition of corporate entrepreneurship and ambiguity of the term in research 

literature 

When searching for research on the topic of corporate entrepreneurship (CE) there is a 

problem with the ambiguity of the term (Kuratko and Hoskinson, 2018, p. 11). To clearly 

define the term “corporate entrepreneurship”, a discussion about its definition needs to take 

place. The question is “what does it mean for companies to be entrepreneurial?”. According 

to Covin and Miles, (1999, p. 48), “there is no consensus on what it means for firms to be 

entrepreneurial. …Thus, when management theorists talk about corporate entrepreneurship, 

they are often talking about different phenomena.” Kuratko and Hoskinson (2018, p. 27) 

argue that “as a result, because of a number of conceptual, methodological, contextual, and 

temporal problems, much of the research that is positioned within the corporate 

entrepreneurship domain may not actually be addressing CE or advancing CE scholarship.”  

This was a problem in the late 90’s (Covin and Miles, 1999), and it persists even in the 

present-day scientific literature (Kuratko and Hoskinson, 2018 p. 11-12). In addition to 

researchers using different terms for seemingly the same phenomenology, the disagreement 

extends to the essence of corporate entrepreneurship and the phenomena related to it. In the 
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research literature, terms related to entrepreneurship in established companies, such as 

“corporate entrepreneurship”, “corporate venturing”, “firm entrepreneurial orientation” and 

“strategic entrepreneurship”, are often used interchangeably and even in a way that is a 

contradiction within the same term. Therefore, the connections and relationships between 

the terms used by researchers aren’t clear and establishing their connection to a company’s 

outcomes becomes hard. This has led to researchers using the related constructs in varying 

different ways, resulting in contradicting findings. Due to the reasons mentioned above, and 

the popularity of the topic, the field of research in corporate entrepreneurship has grown, but 

little in the way of real advancement of knowledge has happened (Kuratko and Hoskinson, 

2018, p. 11-12.) Even though there are critical differences in the definitions of related terms, 

most studies have found that entrepreneurship in established companies is associated with 

superior financial performance and competitive advantage (Zahra and Covin, 1995; Covin 

and Miles, 1999; Bierwerth et al., 2015; Cucculelli and Bettinelli, 2015). 

2.1.3. Corporate entrepreneurship 

Kuratko et al. (2015) argue that corporate entrepreneurship (CE) has been widely accepted 

as a credible strategy to address the challenges of a fast changing and uncertain business 

environment. Corporate entrepreneurship makes possible the firm’s endeavors in 

exploitation of existing businesses while concurrently exploring new innovations (Ireland et 

al., 2009). Later Kuratko and Hoskinson (2018) argued that “CE is not a strategy. Rather, 

CE falls in the domain of entrepreneurship research, not strategic management.” 

According to Alzyadat et al., (2020) a variety of factors contribute to mounting pressure on 

corporations to continuously generate innovation in order to remain competitive. To address 

this pressure, some companies choose to invest in programs utilizing employee generated 

innovations which is called corporate entrepreneurship (Merlin-Brogniart, 2020, p. 360). 

According to Kuratko and Morris (2018) “Corporate Entrepreneurship is a term used to 

describe entrepreneurial behaviour inside established mid-sized and large organizations.” 

According to Kuratko et al., (2015), in today’s global economy corporate entrepreneurship 

is a critical strategic approach to succeed in competition. A company might have an 

innovative past but may have lost that ability due to different factors such as increased size, 

bureaucracy, and hierarchy (Merlin-Brogniart, 2020, p. 360). Companies exhibiting 
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corporate entrepreneurship are generally considered as dynamic and flexible organizations 

with a readiness to exploit new business opportunities when they emerge (Kuratko et al., 

2012). The performance of a firm and corporate entrepreneurship have been discovered to 

be positively related (Bierwerth et al., 2015; Cucculelli and Bettinelli, 2015). Corporate 

entrepreneurship has also been found to increase outputs such as knowledge creation, 

growth, and learning (Mariano et al., 2003; Turner and Pennington, 2015). Although there 

is lots of talk about corporate entrepreneurship being the most viable strategy to create results 

for firms, its successful implementation seems hard to attain (Kuratko et al., 2014). 

The concept of corporate entrepreneurship has expanded and evolved over the last 

approximately fifty-year period (Kuratko and Hoskinson, 2018, p. 2-3). The definitions of 

corporate entrepreneurship have varied substantially over the evolution of the concept. From 

the 70’s to now, there have been many different areas research has been focused on within 

corporate entrepreneurship. Corporate entrepreneurship has progressed from not being 

widely acknowledged as a strategy within established corporations to being an important 

part of corporate strategy (Kuratko and Hoskinson, 2018, p. 2-3.) In the early days of 

corporate entrepreneurship, the 70’s, research was scarce, and the focus was on teams and 

how entrepreneurial activities could be developed within existing organizations (Peterson 

and Berger, 1971; Hill and Hlavacek, 1972; Hanan, 1976), targeting mainly the marketing 

aspects (Kuratko and Hoskinson, 2018, p. 2-3).  

The conclusion that bureaucracy and entrepreneurship couldn’t exist simultaneously was 

made by some researchers in the 80’s (Morse, 1986; Duncan et al., 1988). At the same time, 

a more numerous group of researchers emerged that espoused the notion of corporate 

entrepreneurship activity and conceptualized corporate entrepreneurship as manifesting 

entrepreneurial behaviour for the purpose of developing value creating innovations and 

requiring organizational endorsement and commitment of resources (Schollhammer, 1982; 

Burgelman, 1983a, 1983b, 1984; Kanter, 1985; Pinchot III, 1985; Alterowitz and 

Zonderman, 1988). Corporate entrepreneurship was treated solely as a process of 

organizational renewal for the largest part of the 80’s (Sathe, 1989). Corporate 

entrepreneurship began to be researched more comprehensively in the 90’s, focusing on 

rejuvenating and strengthening the company’s proficiency to develop the skills that are 
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required for innovation creation (Jennings and Young, 1990; Zahra, 1991; Merrifield, 1993; 

Borch et al., 1999). 

Guth and Ginsberg (1990) proposed that the two major modes of corporate entrepreneurship 

are new venture development inside existing companies, and strategic renewal for the 

purpose of transforming ongoing organizations. Corporate entrepreneurship could involve 

formal or informal activities intended for new businesses’ creation in established firms or 

entrepreneurial innovations through product, process, or market initiatives (Kuratko and 

Hoskinson, 2018, p. 3). The corporate, division, functional, or project levels could be the 

places where these innovations take place (Zahra, 1991). At the end of the decade, Sharma 

and Chrisman (1999 p. 18) proposed that corporate entrepreneurship “is the process whereby 

an individual or a group of individuals, in association with an existing organization, create a 

new organization or instigate renewal or innovation within that organization”, indicating that 

the two notable corporate entrepreneurship forms have prevailed the most relevant. In the 

00’s, researchers have linked corporate entrepreneurship as the bedrock for profitable growth 

through companies’ endeavors to build competitive advantages (Kuratko et al., 2001, 2005; 

Hornsby et al., 2009). Many of the elements essential to constructing a theoretically 

grounded understanding of the domains of corporate entrepreneurship can now be identified 

(Kuratko and Hoskinson, 2018, p. 3). Corporate entrepreneurship, as it manifests in 

companies, is comprised of corporate venturing and strategic entrepreneurship, (see figure 

3) (Morris et al., 2010; Kuratko and Audretsch, 2013). 

Organizations face a paradox with corporate entrepreneurship (Teltumbde, 2006). 

Organizations tend to seek stability and employ people that ensure the stability, valuing 

conformity over creativity. This notion does not mesh well with the concept of corporate 

entrepreneurship, which at its core is about disruption and breaking the rules in order to 

create something new. This leads to corporate entrepreneurs not always being welcome in 

organizations. “It is rare that mavericks with an entrepreneurial streak reach the top. 

Entrepreneurial traits are not compatible with the demands of stability” (Teltumbde, 2006.) 

The establishment of corporate entrepreneurship has different purposes in different 

organizations (Kuratko and Hoskinson, 2018, p. 1). These purposes can include effective 

configuration of resources as a pathway to developing competitive advantages (Borch et al., 

1999; Covin and Miles, 1999; Covin et al., 2000; Kuratko et al., 2009), innovativeness 
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(Stopford and Baden‐Fuller, 1994), profitability (Zahra, 1993; Vozikis et al., 1999), 

international success (Birkinshaw, 1997), growth (Zahra et al., 1999), strategic renewal 

(Guth and Ginsberg, 1990), and gaining knowledge to develop future revenue streams 

(Mcgrath et al., 1994). Disregarding the reasons behind firms’ engagement in corporate 

entrepreneurship, it has clearly gained large amounts of interest in many current 

organizations and their strategic planning (Narayanan et al., 2009; Morris et al., 2010). 

According to Kuratko and Audretsch (2013) corporate entrepreneurship can be divided into 
two different phenomena (see figure 2): 

1) Innovation and Corporate Venturing (CV) activities  

2) Strategic Renewal and Strategic Entrepreneurship 

 

Figure 2. Clarifying the domains of corporate entrepreneurship (Kuratko and Audretsch, 

2013). 

There are different ways that researchers have structured the corporate entrepreneurship 

framework (Kuratko and Hoskinson, 2018, p. 22). Guth and Ginsberg, (1990, p. 5) suggest 

dividing corporate entrepreneurship into two types of phenomena, Stopford and Baden‐
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Fuller, (1994) divide CE to three types, and Covin and Miles, (1999, p. 59) argue there are 

four generic forms of corporate entrepreneurship. Morris et al., (2010) aim to integrate the 

previously mentioned, numerous perspectives. Kuratko and Hoskinson (2018, p. 23) argue 

that “the ambiguities and contradictions (in definition of CE) stem from an overly simplistic 

categorization of different dimensions of CE” and propose a framework that uses Stevenson 

and Jarillo's (1990, p. 18-21) model as the groundwork, which they modify (see ).  

Table 2. Organizing Connections and Boundaries with CE phenomena (from Kuratko and 

Hoskinson 2019, p. 24). 

 

Stevenson and Jarillo, (1990, p. 18-21) propose division between cause, behaviors, and 

effects. Kuratko and Hoskinson (2018, p. 23-24) use this framework and make further 

divisions (see Figure 3) “by adding who (the protagonist) and where (level/unit of analysis). 

Distinction is made between “how” as entrepreneurial behaviour (typically cross-sectional 

studies) and “how” as entrepreneurial activities (typically processes, although not often 

treated as such in empirical studies), while “what” refers to the outcomes of entrepreneurial 

activities.” 
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Figure 3. A multidimensional framework for corporate entrepreneurship (Kuratko and 

Hoskinson 2019, p. 25). 

The effects of entrepreneurship in a corporation can be seen by looking at the firm’s 

performance (Kuratko and Hoskinson, 2018, p. 22). The effects of entrepreneurship on 

performance can usually be observed with a three-year lag. Though some performance 

changes can be attributed to corporate entrepreneurship before the three-year period has 

passed, three years is too short of a time window for most corporate entrepreneurship 

activities to be designed and implemented and for their effects to become conspicuous and 

observable. Besides corporate entrepreneurship, there are a multitude of other factors that 

also influence the firm’s performance and extracting the effect of corporate entrepreneurship 

on it may be tricky. Thus, there is a level of ambiguity involved, when research claims that 

there is a correlation between corporate entrepreneurship and firm performance. (Kuratko 

and Hoskinson, 2018, p. 22.) 

There are differences in how corporate entrepreneurship is oriented in large corporations 

compared to SME’s (Miller, 1983; Nason et al., 2015). The outcomes that are expected of 

corporate entrepreneurship are very different in companies of different sizes (Nason et al., 

2015). According to Nason et al. (2015), “small firms are more likely to utilize CE for growth 

to overcome liabilities of smallness, while large firms are more likely to utilize CE for  
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learning  to  overcome  liabilities  of  inertia.” The same topic is commented on by Ireland 

et al. (2003), arguing that “On a relative basis, small, entrepreneurial ventures are effective 

in identifying opportunities but are less successful in developing competitive advantages 

needed to appropriate value from those opportunities. In contrast, large, established firms 

often are relatively more effective in establishing competitive advantages but are less able 

to identify new opportunities.” 

2.1.4. Corporate venturing 

Corporate Venturing (CV) is a concept within corporate entrepreneurship and is aimed for 

creating structures for the creation, development and or addition of new businesses, or 

portions of businesses through equity investments, to the company’s portfolio (Narayanan 

et al., 2009; Kuratko and Hoskinson, 2018, p. 26). According to Narayanan et al. (2009) 

corporate venturing is aimed at creating a “set of organizational systems, processes and 

practices that focus on creating businesses in existing or new fields, markets or industries—

using internal and external means”. According to Covin and Miles, (2007), the main 

objective of corporate venturing is the creation of entirely new businesses. Corporate 

venturing is used as a strategic tool for exploration of new businesses while concurrently 

optimizing for the performance of the current businesses (Vanhaverbeke and Peeters, 2005). 

The ability for the company to do this is known as organizational ambidexterity. 

Organizational ambidexterity has been argued to lead to superior company performance in 

the long term (Vanhaverbeke and Peeters, 2005.) In the multidimensional framework for 

corporate entrepreneurship by Kuratko and Hoskinson, (2018, p. 25) corporate venturing is 

considered an activity (process) (see figure 3). 

Increased interest in corporate venturing has led to increased number of different 

organizational forms and increased number of objectives and outcomes being pursued with 

corporate venturing (Selig et al., 2019). Corporate venturing activities and organizations can 

be divided into different categories according to different parameters. According to Kuratko 

and Hoskinson, (2018, p. 26) corporate venturing processes include “internal corporate 

venturing (ICV), external corporate venturing (ECV), cooperative corporate venturing 

(CCV), corporate venture capital (CVC), international venturing (INV) Processes.” 
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First parameter that is discussed is the division between whether the ventures happen inside 

the organization or outside the organization. The implementation of corporate venturing can 

be done in three different orientations on this parameter: Internal corporate venturing, 

external corporate venturing, or cooperative corporate venturing (Miles and Covin, 2002; 

McGrath et al., 2006; Morris et al., 2010; Kuratko and Audretsch, 2013; Selig et al., 2019.) 

See definitions by Selig et al. (2019) in  for an overview of different corporate venturing 

forms. 
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Table 3. Overview of corporate venturing forms (Selig et al., 2019, p. 165) 

CV form Description Orientation 
Internal corporate ventures 
(Makarevich 2017) 

Start-up type of organization within 
established companies that focus on the 
creation of new businesses based on more 
radical type of innovation 

Internal 

Internal corporate 
accelerators 
(Selig et al. 2018) 

Time-limited, cohort-based programs, which 
focus on the fast validation of innovation ideas 
from employees 

Internal 

Internal corporate incubators 
(Marcus and Zimmerer 2003) 

Separated units that provide a supportive 
environment for the development of internal 
innovation ideas from ideation to 
commercialization 

Internal 

Joint ventures (Kogut 1991) New ventures build by minimum two 
companies with the rationale to combine 
complementary capabilities reduce the 
individual investment and risk 

Cooperative 

External corporate ventures 
(Parhankangas and Arenius 
2003) 

New ventures formed by one company based 
on ideas born within that company, which are 
supported in their founding by that company 
parent 

External 

External corporate 
accelerators 
(Weiblen and Chesbrough 
2015) 

Corporate programs that support external start-
ups for a limited time with company's 
resources and mentoring to get access to ideas 
and concepts 

External 

External corporate incubators 
(Eckblad and Golovko 2016) 

Programs that offer similar support activities 
than external corporate accelerators but for a 
much longer duration and take a higher equity 
stake 

External 

Corporate venture capital 
(Benson and Ziedonis 2009) 

Investment funds build from corporate's capital 
that invests in external start-ups with strategic 
and/or financial objectives 

External 

Mergers and acquisitions 
(Jemison and Sitkin 1986) 

Transactions of ownership from one company 
to another company. In the context of 
corporate entrepreneurship, start-ups are often 
bought to adjust a company's business or 
technology portfolio 

External 
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In internal corporate venturing (ICV) new businesses are created and owned by the 

corporation (Phan et al., 2009; Kuratko and Hoskinson, 2018, p. 3-4). These new businesses 

are commonly located inside the corporate structure but can sometimes reside outside of the 

company structure as semiautonomous entities (Kuratko and Hoskinson, 2018, p. 3-4). Some 

examples of internal corporate venturing could be intrapreneurship programs, and internal 

start-up teams (Selig et al., 2019). The ventures created in internal corporate venturing that 

are in the company’s borders, can be situated within the pre-existing internal organizational 

structure or they may reside in a new organizational part within the corporate structure 

(Kuratko et al., 2009). 

External corporate venturing (ECV)  

 describes the company’s investment in new businesses originating outside of the 

corporation and created by parties outside of the organization or acquired by the corporation 

(Phan et al., 2009; Kuratko and Hoskinson, 2018, p. 4). An example of external corporate 

venturing could be the firm investing in start-ups through corporate venture capital funds 

(Selig et al., 2019). Typically, these entrepreneurial activities provide the corporations with 

access to new technologies and or product lines which are not internally pursued by the 

company (Keil, 2004; Schildt et al., 2005). The businesses which are targeted in external 

corporate venturing are most often newly created ventures or ventures in an early stage of 

growth (Keil, 2004; Schildt et al., 2005; Phan et al., 2009). The development of new 

businesses, in actuality, can be done through a single mode (Internal corporate venturing, 

external corporate venturing) or a combination of the two modes of corporate venturing 

(cooperate venturing) (Kuratko and Hoskinson, 2018, p. 4). According to Kuratko and 

Hoskinson, (2018 p. 4) “…a firm’s total venturing activity is equal to the sum of the ventures 

enacted through the internal and external modes.” See figure 4 for a illustration of the 

definitions structures in entrepreneurship and corporate entrepreneurship as illustrated by 

sharma and Chrisman (1999). 
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Figure 4. Hierarchy of terminology in corporate entrepreneurship (Sharma and Chrisman, 

1999). 

2.1.5. Strategic Entrepreneurship 

According to Ireland et al. (2003) strategic entrepreneurship (SE) is a “unique, distinctive 

construct through which firms are able to create wealth”. Hitt et al. (2001) argue that “the 

strategic entrepreneurship is the integration of entrepreneurial (i.e., opportunity-seeking 

behavior) and strategic (i.e., advantage-seeking) perspectives in developing and taking 

actions designed to create wealth”. Different to CV, different strategic entrepreneurship 

procedures exhibit highly consequential innovations which are utilized in the firm’s quest to 

find competitive advantage. Strategic entrepreneurship is considered to be a wide range of 

entrepreneurial initiatives that do not necessarily include the addition of new businesses to 

the firm’s portfolio (Kuratko and Hoskinson, 2018, p. 4.) Simultaneous opportunity-seeking 

and advantage-seeking behaviors are involved in strategic entrepreneurship (Hitt et al., 2001; 

Ireland et al., 2003). 
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2.1.6. Corporate accelerators 

According to Kanbach and Stubner (2016) “Instead of taking start-ups head on, many firms 

are embracing start-ups, including the start-up like way of creating products and disrupting 

markets”. The logic behind this approach is that, should their business model be threatened, 

it is believed to be better for the established company to disrupt their own business model, 

rather than let an outside start-up or company do it (Kupp et al., 2017). Adding to that, if a 

market is being disrupted, all the competing entities (new and established ones) within it 

have a chance of improving their position in market (Kupp et al., 2017.) 

Corporate accelerators and corporate incubators have many similarities (Selig et al., 2018). 

They both offer similar support (Pauwels et al., 2016), such as e.g., access to corporate 

resources, corporate expertise, mentoring and networking (Bauer et al., 2016). Both 

corporate accelerators and corporate incubators can be sub-divided, according to their 

orientation, into external and internal categories (Selig et al., 2018). That being said, there 

are hybrid versions found in the recent studies, including internal and external employees 

(Schuh et al., 2017). What is different in corporate accelerators compared to corporate 

incubators is that they work on a limited duration timeframe and utilize a “batch” approach 

to creating new businesses (Kohler, 2016). The timeframe of a corporate accelerators batch 

is usually three to four months (Cohen, 2013). 

According to Kohler (2016) “corporate accelerators are company-supported programs of 

limited duration that support cohorts of start-ups during the new venture process via 

mentoring, education, and company-specific resources“. Corporate accelerators offer similar 

services as incubators (Pauwels et al., 2016), but their programs are shorter in duration, and 

they take a comparatively lower equity stake in the start-up than incubators (Bauer et al., 

2016). Corporate accelerators can be described as batch-based, time-limited programs that 

aim to help the new ventures grow utilizing an intense, short process of development (Cohen, 

2013). There are differences between internal and external accelerators, besides their 

orientation (Selig et al., 2018). External corporate accelerators aim to stimulate the 

development of external start-ups that have gone passed the early stage (Bauer et al., 2016). 

Internal corporate accelerators focus on internally developed innovation ideas and 

facilitating the development of the ideas for a short amount of time. Internal corporate 
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accelerators also provide start-ups with e.g., entrepreneurial mentoring and methods (Selig 

et al., 2018.) Internal corporate accelerators “are time-limited, cohort-based programs, which 

focus on the fast validation of innovation ideas from employees” (Selig et al., 2019). External 

corporate accelerators are corporate programs that support external start-ups for a limited 

time with company’s resources and mentoring in order to get access to new ideas and 

concepts (Weiblen and Chesbrough, 2015). Corporate accelerator research literature is 

predominately concentrated on the externally oriented corporate accelerators (Selig et al., 

2018).  

According to findings by Alzyadat et al. (2020) innovation happens when working together. 

Alzyadat et al. (2020) argue that “Collaboration not only fosters innovation but can also 

deliver better qualities, save time, secure more resources for experimentation or result in 

new innovation”. Participants in the study described informal collaborative discussion on 

new ideas as an important stage early in the innovation development (Alzyadat et al., 2020). 

This can be conducted by demonstrating ideas to others, running workshops, or spreading 

the idea further in the community. Collaboration across disciplines is important to help 

engineers validate and implement their ideas. It is suggested that having good cross-

department connections will facilitate support from peers (Alzyadat et al., 2020.) 

2.2. Founder personality factors and corporate entrepreneurship 

At the start of the formulation of this thesis, the commissioning company had formed some 

preconceptions through experience about the factors which affect the success of start-ups 

and wanted to verify their ideas and see if they could be further utilized. The first hypothesis 

was that the founder or founders are pivotal in whether the start-up takes off. Utilizing this 

idea further, if the founder has a pivotal role in the success of the start-up, are there measures 

that can be correlated to success, and can they predict success?  

The hypothesis this study makes is: 

H1: Founder is pivotal in the success of startup 

H2: The startup founder’s personality attributes can be quantified 
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H3: Significant differences can be found between successful startup founder’s personality 

attributes and general population 

H4: Personality attributes of the start-up founder can predict the future success of a start-up 

 

2.2.1. Personality psychology 

The scientific field of personality psychology has travelled a long way from its inception by 

Gordon Allport in “Personality: a psychological interpretation” and Henry Murray’s 1938 

creation “Explorations in personality“ to Seligman’s and Csikszentmihalyi’s “Positive 

psychology: an introduction” in 2000 (Cloninger, 2009). Personality psychology has a 

multitude of different suggestions for its definitions. Here are some of them: 

• According to Larsen et al., (2005, p. 4) “Personality is the set of psychological traits and 

mechanisms within the individual that are organized and relatively enduring and that 

influence his or her interactions with, and adaptations to, the intrapsychic, physical, and 

social environments.” 

• According to McAdams and Pals, (2006) ”Personality psychology is the scientific study 

of the whole person…psychology is about many things: perception and attention, 

cognition and memory, neurons, and brain circuitry…We try to understand the individual 

human being as a complex whole…[and] to construct a scientifically credible account of 

human individuality.” 

• According to Mayer, (2007, p. 14) “Personality is the organized, developing system 

within the individual that represents the collective action of that individual’s major 

psychological subsystems.” 

• According to Pervin et al., (2005, p. 6) “Personality refers to those characteristics of the 

person that account for consistent patterns of feelings, thinking, and behaving.” 
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2.2.2. Five factor model and big five traits 

With painstaking work, personality research has arrived from a myriad of different 

personality traits to a synthesized number of factors (Eysenck, 1991). According to McCrae 

and John, (1992) the Five Factor Model of personality is a theory which organizes the traits 

of personality into five dimensions: Openness to Experience (O), Conscientiousness (C), 

Extraversion (E), Agreeableness (A), Neuroticism (N). The ‘OCEAN’ acronym can be used 

according the first letters of the dimensions and can be helpful when trying to remember the 

dimensions. John et al. (2008) argue that there is an initial consensus in the psychological 

research community on the general structure of personality traits, and the Big Five 

personality traits. This is described as not entirely true by Widiger et al. (2017, p.1). While 

the FFM has received its fair share of criticism, “it is currently the most widely known and 

accepted personality taxonomy” and it has considerable body of empirical research behind 

it (Rauch, 2014). FFM is also considered to have many possible applications (Widiger et al., 

2017 p.1). 

In this thesis there will be mentions of “Big Five” and “Five Factor Model”. The difference 

between these two is that the Big Five is constructed from bottom-up from empirical studies, 

while the Five Factor Model is a top-down theoretical model (Costa Jr. and McCrae, 1995). 

The two models are mostly overlapping and for the purposes of this thesis it does not make 

sense to differentiate between them very strictly since the literature already has many 

contradictions and insinuations. In essence “The Five Factor Model is a specialized, theory-

based, version of the empirical Big Five” (Graziano and Tobin, 2017). 

2.2.3. Openness to experience 

McCrae and Costa (1997) describe the openness (O) trait as both structural and motivational. 

It measures and describes the level of breadth, depth, originality, and permeability of 

individual’s experimental and mental life, conscious, and the recurrence in need to examine 

and enlarge their experience (John et al., 2008). According to Widiger et al., (2017) breadth 

refers to the range of interests that a person exhibits. Depth refers to the density and number 

of connections and associations between ideas created and held by a person. Permeability is 

described as the flexibility and pliability of mental boundaries. In their study Kohn et al. 
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(1982) found that men who scored higher in the openness to experience trait were more 

likely to be employed in self-directed and more complex jobs with less supervision, and less 

working hours. Similar pattern was found in women by Clausen et al. (1990). These findings 

are supported by a study by Bipp (2010) adding that individuals higher in the openness to 

experience trait prefer jobs that are intrinsically motivating and have an opportunity for 

growth. Sutin et al., (2017, p. 85) describe the measurement of the openness trait tending to 

be the most complex and the most dependent on a higher level of literacy. This should be 

considered when attempting to measure the level of openness to experience -trait of a person. 

2.2.4. Conscientiousness 

According to Roberts et al., (2009) conscientiousness (C) trait describes individual 

differences in such areas as rule abiding, orderliness, responsibility to others, and the 

tendency to be self-controlled. John et al., (2008) argue that conscientiousness “describes 

socially prescribed impulse control that facilitates task- and goal-orientated behavior”. 

Conscientiousness can be utilized to predict an individual’s income (Moffitt et al., 2011), 

occupational attainment (Roberts et al., 2007), high school and college achievement (Noftle 

and Robins, 2007), leadership (Judge et al., 2002) and job performance (Dudley et al., 2006). 

Conscientiousness has also been linked to long term physical health (Hampson et al., 2007; 

Moffitt et al., 2011). 

2.2.5. Extraversion 

Extraversion (E) factor describes an individual’s propensity to approach the social and 

material world in an energetic way (John et al., 2008). Positive emotionality, activity, 

sociability, and assertiveness traits are included in extraversion factor (John et al., 2008.) 

John (1990) suggests that quietness, reservedness, retiring, shyness, silentness, and 

withdrawal can be descriptors of individuals low in extraversion factor. 

2.2.6. Agreeableness 

Individual differences between persons’ various social behaviour styles and interpersonal 

relations are explained by agreeableness (A) (also called disagreeableness in some of the 
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literature, which has the opposite meaning than agreeableness, as in the scale is reversed) 

(Graziano et al., 2017). Graziano et al., (2017) consider agreeableness to be a summarizing 

label for differences of individuals in motivation to maintain positive relations with others. 

Individuals with a higher level of agreeableness are regarded as considerate, compassionate, 

warm, sympathetic, and arouse liking from others. Individuals with a lower level of 

agreeableness are skeptical, critical, attempt pushing limits, express hostility directly and 

show condescending behaviors to other individuals (Graziano et al., 2017). There are 

multiple real-life implications that high levels of agreeableness have been linked to, such as 

positive affect (DeNeve and Cooper, 1998), job performance (Witt et al., 2002), volunteering 

and prosocial behaviour (Carlo et al., 2005; Graziano et al., 2007). Conversely, low level of 

agreeableness (also called disagreeableness or antagonism) correlates with crime and 

aggression (Miller and Lynam, 2001; Jones et al., 2011), antisocial personality disorder, 

narcissistic personality disorder and psychopathy (Lynam and Widiger, 2001; Miller et al., 

2001; Samuel and Widiger, 2008). 

2.2.7. Neuroticism 

Neuroticism (N) measures a persons’ propensity to experience distress (McCrae and John, 

1992). In other words, neuroticism describes emotional stability and even-temperedness with 

negative emotionality (John et al., 2008). A person with a high neuroticism score is described 

to experience chronic negative affects (Watson and Clark, 1984). High neuroticism score is 

also associated with proneness to developing psychiatric disorders of different varieties 

(Zonderman et al., 1989). According to McCrae and John, (1992), “Individuals low in N are 

not necessarily high in positive mental health, however that may be defined—they are simply 

calm, relaxed, even-tempered, unflappable”. 

2.2.8. Entrepreneurship specific traits and frameworks 

Caliendo et al., (2011) argue that specific personality characteristics are more useful in 

entrepreneurial performance than the five factor model. Rauch (2014) suggests that while 

the five factor model can be useful, research should not be exclusively aimed at it. The five 

factor model is not an entrepreneurship specific model, but a fundamental framework to 

describe human personality and therefore other more specifically entrepreneurship targeted 



34 
 

personality parameters are included in this study (Rauch, 2014). Some of these 

conceptualizations focus on sub-factors of Big Five traits, such as need for achievement 

(Caliendo et al., 2011). Other conceptualizations focus on constructs, such as personal 

initiative that are outside the domain of the Big Five model (Crant, 1991; Frese et al., 2000). 

Furthermore, Barrick and Mount, (2005) point out that “narrow traits rely on explicit 

description of entrepreneurial activities that may be situated in time, place and role, which 

is why specific personality characteristics are more useful in predicting entrepreneurial 

performance than the Big Five approach” (Caliendo et al., 2011). 

2.2.9. Locus of control 

Locus of Control (LOC) is a psychological concept within the Social Learning Theory 

created by Rotter, (1954, 1966) and elaborated on by Levenson, (1981). Locus of control 

quantifies the extent to which an individual’s outcomes and reinforcements in their 

environment can be influenced by their own decisions, actions, and efforts (Matsumoto, 

2009). LOC is measured on an internal-external continuum. Internal locus of control means 

a person strongly believes they can influence their environment, while external locus of 

control means a person believes they cannot meaningfully influence their environment 

(Matsumoto, 2009). In the external locus of control, outcomes and reinforcements are 

believed to be caused by things such as luck, fate, chance and ‘powerful others’ (Francis, 

2020). According to Matsumoto (2009) “Internal locus of control is affected by several 

demographic variables, such as gender, age, or socioeconomic status. Several studies have 

shown a positive relation between internal locus of control and academic achievement, but 

no relation has been observed between locus of control and intelligence”. 

Multiple studies describe the connection between likelihood of engaging in entrepreneurial 

endeavors and internal locus of control (Shapero, 1975; Brockhaus, 1982; Gartner, 1985; 

Perry, 1990; Shaver and Scott, 1991). Locus of control has been found to significantly 

correlate with business creation and business success (Rauch and Frese, 2007). Pekkala Kerr 

et al., (2018) conclude that locus of control is largely supported and can be found across 

different entrepreneur types comparatively equally. 
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2.2.10. Self-efficacy & entrepreneurial self-efficacy 

Self-efficacy (SE) describes an individual’s belief in their own ability to mobilize resources 

to perform tasks and fulfil roles in order to accomplish a goal or goals (Maddux and Gosselin, 

2003; Cassar and Friedman, 2009). According to Maddux and Gosselin, (2003) self-efficacy 

is measured as “belief about the ability to coordinate skill and abilities to attain desired goals 

in particular domains and circumstances”. Self-efficacy does not measure an individual’s 

absolute competences or the ability to execute on those competences, but an individual’s 

beliefs about their competences and their ability to exercise them, regardless of the accuracy 

of these beliefs (Maddux and Gosselin, 2003). Unlike optimism or locus of control, self-

efficacy is not a trait by definition (Maddux and Gosselin, 2003). “Self-efficacy is measured 

on two levels of specificity, either as generalized self-efficacy or domain-specific 

Entrepreneurial Self-Efficacy (ESE). Most researchers focus on the more situation-relevant 

ESE measure” (Pekkala Kerr et al., 2018). Studies have found correlations between high SE 

and different measurables such as small business growth (Baum and Locke, 2004), work-

related performance (Stajkovic and Luthans, 1998), academic performance (Hackett and 

Betz, 1989; Luszczynska et al., 2005), and career choice (Lent and Hackett, 1987). 

Entrepreneurial self-efficacy (ESE) is a domain specific belief within SE, and it describes 

an individual’s perceived ability to successfully execute the multitude of entrepreneur’s tasks 

and roles (Chen et al., 1998; De Noble et al., 1999). Multiple studies suggest that there are 

minimum levels of ESE, and individuals below this threshold are likely lacking the 

appropriate motivation to commit to the process of new venture creation (Boyd and Vozikis, 

1994; Krueger and Brazeal, 1994; Markman et al., 2003; Zhao et al., 2005). 

2.2.11. Individual innovativeness 

The definition of the word “innovativeness” is not inherently clear but has as many 

interpretations, as does the word innovation. According to Nasierowski and Arcelus (2012) 

“In the myriad of reports on interpretations of innovativeness it is somewhat 

counterproductive to argue which interpretation is more correct or appropriate”. Many 

studies seem to be eager to explain how innovativeness effects different outcomes, without 

defining what they mean by “innovativeness”. To avoid this confusing and futile 

conversation of the absolute definition of the word, the author is going to use a relevant 
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definition of innovation. The definition is from the Atlantic Canada Opportunities Agency 

and is defined as “a process through which economic value is extracted from knowledge 

through the generation, development, and implementation of ideas to produce new or 

improved products, processes, and services. Innovation encompasses much more than R&D 

or technological change. Innovation makes knowledge useful and turns it into wealth and 

prosperity”.  

Innovativeness is a personality trait that highlights an active approach to innovation 

(Wiklund, 1998; Rauch and Frese, 2000; Utsch and Rauch, 2000). Innovativeness is a core 

behavior to the situation of the entrepreneur (Frese, 1995). Entrepreneurship is characterized 

by the innovativeness behavior of an individual (Gartner and Drucker, 1987; Lumpkin and 

Dess, 1996). Utsch et al., (1999) found that entrepreneurs express higher innovativeness 

compared to managers. Utsch and Rauch (2000) suggest that innovativeness acts as a 

mediator in relation to venture performance and achievement orientation. Hyytinen et al. 

(2015) find that survival of the firm and innovativeness of the firm correlate. The 

significance of innovativeness to venture performance has been shown in studies by Baum 

and Locke (2004), Rauch and Frese (2000), and Wiklund (1998). 

2.2.12. Need for achievement 

The need for achievement (nAch) measures an individual’s motivational factors that involve 

attaining challenging goals, significant accomplishments, and mastering skills (Pekkala Kerr 

et al., 2018). The nAch concept was introduced by Murray (1938), and further developments 

were made by McClelland (1961, 1985). High nAch has been shown to predict entry to 

entrepreneurship (Korunka et al., 2003; Gürol and Atsan, 2006). A correlation with high 

nAch and entrepreneurship has been demonstrated by Stewart and Roth (2007). There are 

also suggestions that the level of nAch can be culture dependent (Thomas and Mueller, 

2000), and this must be considered when attempting to measure it. There is also research 

backing the link between business success and nAch. Collins et al., (2004) and Rauch and 

Frese, (2007) found that nAch predicts entrepreneurial performance and entrepreneurial 

intentions. 
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2.2.13. Risk attitudes 

Entrepreneurship is characterized by carrying a larger risk compared to that of an employee. 

This risk is exaggerated in high growth ventures. Over 50% of start-ups are out of business 

within 6 years of operation (Astebro et al., 2014.) A prominent factor which is used to 

explain why some individuals become entrepreneurs regardless of the risks involved is risk 

tolerance. Risk attitudes are considered to include such aspects as risk tolerance, risk 

aversion, risk preferences and risk propensity (Pekkala Kerr et al., 2018). This concept tries 

to answer if an individual is disposed by their personality to take on entrepreneurship 

(Pekkala Kerr et al., 2018). Astebro et al. (2014) argue that standardizing for other factors, 

risk attitudes can be considered decisive when assessing entry decisions into 

entrepreneurship. In the relevant literature, risk and uncertainty have not been adequately 

separated, and therefore the author will not do so in this thesis. 

2.2.14. Optimism 

APA Dictionary of Psychology, (2021) argues that optimism is “the attitude that good things 

will happen, and that people’s wishes or aims will ultimately be fulfilled” and is measured 

on a continuum ranging from pure optimism to pure pessimism. Optimism is closely related 

to self-efficacy (Bernoster et al., 2018). Research has shown that optimism and 

entrepreneurship have clear correlations and the amount of optimism an entrepreneur 

displays can be correlated with different outcomes like venture success and earnings 

(Pekkala Kerr et al., 2018). 
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3. Research Methodology 

This study is trying to find out if there are personality traits that are more pronounced in the 

group of successful start-up founders in an internal internally oriented corporate accelerator 

than in general population. The study was conducted using qualitative method, the data was 

collected by the author primarily via a survey. Comparative data was collected from previous 

studies. The data was collected through a survey. Data was analyzed using Minitab statistical 

software. 

3.1. Research design 

Personality trait questionnaires with the big five traits measurement have been proven to be 

a valid way to measure ones big five personality traits. It is also a good way to measure 

personality in a comparable way since there are standard inventories of questions available 

so that the author has less of a chance of formulating questions that would skew the result in 

one way or another.  Additionally, a more open interview as a method of collecting data in 

this context was ruled out due to the authors lack of knowledge in psychological interview 

methods, and due to no psychologist being available for such endeavors.  

Ten personality psychological parameters were selected to be utilized in the study. The 

parameters were chosen by two variables: Their significance indicated by previous research 

literature, and the availability of standard questionnaires or inventories that could be utilized 

in this study. The budget of the study didn’t include investments in acquiring surveys, and 

therefore the surveys had to be found on an open-source basis. The big five traits were chosen 

including openness to experience, conscientiousness, extraversion, agreeableness, and 

neuroticism (or it’s reverse ‘emotional stability’). In addition to the general personality 

parameters of the big five traits, the more entrepreneurship specific parameters chosen were 

locus of control, individual innovativeness, tolerance for ambiguity, achievement motives; 

fear of failure, and achievement motives; hope of success. 

The first obstacle in creating the questionnaire was the availability of standard inventories 

for measurement of big five traits and other measured parameters. Big five traits’ inventories 
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were available but would cost too much money for the budget of this study. The solution 

was found in an open-source internet based IPIP standard inventory which was very credible 

and endorsed by professors around the world. Other measured parameters’ questionnaires 

were found in scientific articles and utilized as such to make sure comparability was a as 

high as possible. All of these parameters had ready-made questionnaires available, and none 

of the survey questions were formulated by author to achieve the most comparable results 

possible. Big five traits inventory used was IPIP 50-item scale (https://ipip.ori.org/new_ipip-

50-item-scale.htm, accessed 1.3.2021). For measuring locus of control the locus of control 

questionnaire by Clawson and Yemen (2008) was utilized. Individual innovativeness is 

measured utilizing Hurt, Joseph and Cook’s (1977) Individual innovativeness (II) 

instrument. The questionnaire utilized tolerance for ambiguity questionnaire from article by 

Herman et al. (2010). For the two achievement motives parameters Fear of failure and Hope 

for success, the questions utilized were illustrated in article by Lang and Fries, (2006). A 

weakness in the questionnaire was that the original questions were in English and 

translations into Finnish were not available. It was assumed that not all the participants had 

enough English skills to interpret the complex meanings of the questions due to most of them 

being Finnish nationals. The solution to this was to have the instructions and questions on 

the questionnaire both in English and in Finnish. This was done to make sure that the original 

question was available, but should it not convey enough information to the participant, the 

translation could be used as help. 

The sample group was chosen to be 9 individuals from the Danish corporation’s Finland 

branch’s internal accelerator. The study was done in a qualitative questionnaire, and the 

study included 2 meetings with the participants, done through Microsoft Teams meetings 

during COVID restrictions. There was a before meeting before the survey, and an after 

meeting. The meeting consisted of the author and one to two study participants. In the before 

meeting the author explained the study, the goals for the study, and the questionnaire. In the 

before meeting the author gave the participants general instructions on how to answer the 

questions. The instructions were as follows: To take 15 to 20 minutes of undisturbed time to 

answer the questionnaire, not read the questions ahead of time, do the entire questionnaire 

in one go, read each question carefully but not to get stuck or think about the answers too 

long, and to answer according to “how you feel”. 
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The after meeting was not communicated as compulsory, but ‘a nice to have’-session, as to 

not burden the participants too much. Four out of eight participants chose to partake in an 

after meeting. All after meetings were held one-on-one between the author and the 

participant. In the after-meeting each participant was shown their results and explained what 

the traits portray, how their results compare to the general population and to their peer group. 

On each result the participant was asked whether they agree with the result and whether they 

feel this is reflective of their personality. This meeting was conducted so there would be 

some level of confidence that the answers given by participants were reflective of their 

personality and no technical error happened during participants filling the questionnaire. 

This is also a good practice in psychology to have two points of contact with the participants 

to make sure results reflect the person. 

3.2. Sampling 

The sampling was done by the company representative in charge of the accelerator program. 

This was the process used because he was the only person in the organization who had a 

grasp of which personnel had gone through the accelerator program’s steps and had been 

successful. A sample of 9 Successful founders were identified. These personnel were chosen 

because they were the only ones still in the organization that could fill the sampling 

requirement 1) founding person in an internal start-up and 2) successful as defined in this 

study. (‘successful’ here is determined by receiving funding at least at one stage of the 

accelerator). 

3.3. Data collection 

Data was collected utilizing MS Forms as a platform for the questionnaire. The questionnaire 

included 110 questions, divided into 5 sections. Section 1: Big Five traits, Section 2: 

Achievement Motives - Hope of Success & Fear of Failure, Section 3: Individual 

Innovativeness, Section 4: Locus of Control, Section 5: Tolerance for Ambiguity. The 

questionnaire was delivered to the respondents on 15th of June 2021 via email. 8 out of 9 

people answered the questionnaire which makes the response rate 89%. 
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Multiple different answering scales were used in different sections of the questionnaire. The 

scales used had differences because the questionnaire was composed of multiple different 

standard questionnaires. In each section, the change in the scale was noted in the instructions 

text and asked the participant to pay special attention to the scale change. 

Questionnaire Section 1: Big Five traits’ questions utilized a 5-option answer system as 

follows (for example of the questions, see appendix 2): 

1 – Very inaccurate 

2 – Moderately inaccurate 

3 – Neither accurate nor inaccurate 

4 – Moderately accurate 

5 – Very accurate 

 

Questionnaire Section 2: Achievement Motives - Hope of Success & Fear of Failure 

questions utilized a 4-option answer system as follows (for example of the questions, see 

appendix 3): 

1 – Strongly disagree 

2 – Somewhat disagree 

3 – Somewhat agree 

4 – Strongly agree 

 

Questionnaire Section 3: Individual Innovativeness questions utilized a 5-option answer 

system (Likert scale) as follows (for example of the questions, see appendix 4): 

1 – Strongly disagree 

2 – Somewhat disagree 

3 - Neutral 

4 – Somewhat agree 

5 – Strongly agree 
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Questionnaire Section 4: Locus of Control questions utilized a 2-option answer system as 

follows (for example of the questions, see appendix 5): 

True 

False 

 

Questionnaire Section 5: Tolerance for Ambiguity questions utilized a 5-option answer 

system Likert Scale as follows (for example of the questions, see appendix 6): 

1 – Strongly disagree 

2 – Somewhat disagree 

3 – Neither agree nor disagree 

4 – Somewhat agree 

5 – Strongly agree 

 

3.4. Quantitative data analysis & descriptive statistics 

Data collected with MS Forms was exported into MS Excel 2016 for and analyzed using 

Minitab Statistical Software. 

According to Bonett and Wright (2015) Cronbach’s alpha reliability “…is one of the most 

widely used measures of reliability in the social and organizational sciences. Cronbach’s 

alpha reliability describes the reliability of a sum (or average) of q measurements where the 

q measurements may represent q raters, occasions, alternative forms, or questionnaire/test 

items. When the measurements represent multiple questionnaire/test items, which is the most 

common application, Cronbach’s alpha is referred to as a measure of “internal consistency” 

reliability.” Hence, we utilize it to determine the internal consistency of the questionnaire 

results. 
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Table 4. Each parameters' Cronbach's alphas from respondents’ answers. 

Cronbach's alphas 

Big five traits  0,8726 

Openness to experience 0,7168 

Conscientiousness 0,9162 

Extraversion 0,9358 

Agreeableness 0,9024 

Emotional stability (reversed neuroticism) 0,8376 

Achievement motives - hope for success 0,9382 

Achievement motives - fear of failure 0,8256 

Individual innovativeness 0,1227 

Locus of control 0,2601 

Tolerance for ambiguity 0,5072 

 

0,7 was chosen as the threshold value for Cronbach alpha. As shown in table 4, the 

Cronbach’s alphas of all but 3 parameters were above the Cronbach’s alpha value threshold 

chosen and therefore were internally consistent. Parameters that score below 0,7 in 

Cronbach’s alpha were individual innovativeness, locus of control and tolerance for 

ambiguity. Hence, individual innovativeness, locus of control and tolerance for ambiguity 

are excluded from final analysis. The Cronbach’s alpha values are visually illustrated in 

Graph 1. 
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Graph 1. Cronbach's alpha values of parameters illustrated. 

 In  as summary of the questionnaire results can be seen. These results are the calculated 

mean, standard deviation, minimum value, maximum value, and variance of the group for 

each parameter. The results will be compared against the general population’s scores. 

Although the sample size in this study is relatively small and poses limitations on how far 

the conclusions from the data can be taken, it is still believed to be valuable to compare the 

general and sample populations. 
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Table 5. Respondent population's parameter results. 

Parameter Mean Standard 
Deviation 

Min Max Variance 

Extraversion 59,06 23,56 22,5 97,5 555 

Agreeableness 74,38 15,57 40 87,5 242 

Conscientiousness 64,69 22,85 42,5 100 522 

Emotional stability 60,31 15,89 40 87,5 253 

Openness to experience 82,5 7,440 70 90 55 

Tolerance for ambiguity 42,38 4,596 36 51 21,1 

Achievement motives - hope of success 17,97 3,403 12,5 20 11,6 

Achievement motives - fear of failure 10,21 4,493 5 16,7 20,2 

Individual innovativeness 77 9,856 58 90 97 

Locus of control 75,63 8,21 65 85 67,4 

 

The comparison material for the big five traits used to evaluate the respondent groups results 

are results from Finland from Schmitt et al., 2007. The respondent population from Finland 

in Schmitt et al. (2007)’s study includes 122 participants. The subgroup of respondents from 

Finland was chosen from the Schmitt et al. (2007) study to avoid cultural differences 

affecting the results as much as possible. In Table 6 we can see the mean for each of the big 

five traits parameters from Schmitt et al. (2007), and additionally the standard deviation 

values for each parameter. 

Table 6. General population's big five traits results and deviations from Finland (Schmitt et 

al., 2007). 

Parameter 
3 dev. 
above 

2 dev. 
above 

1 dev. 
above Mean 

1 dev. 
below 

2 dev. 
below 

3 dev. 
below 

Extraversion 77,62 68,36 59,1 49,84 40,58 31,32 22,06 

Agreeableness 77,24 67,98 58,72 49,46 40,2 30,94 21,68 

Conscientiousness 79,38 70,12 60,86 51,6 42,34 33,08 23,82 

Emotional stability 79,94 70,68 61,42 52,16 42,9 33,64 24,38 

Openness to experience 78,11 68,85 59,59 50,33 41,07 31,81 22,55 
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In  are summarized the comparative results from study’s respondent population and Schmitt 

et al. (2007)’s Finland population including means and standard deviations. Differences 

between populations can easily be observed from this table. Each parameter is further 

analyzed in its own subsection. 

Table 7. Comparing respondent population's results to results of general population of 

Finland (Schmitt et al., 2007). 

  Extraversion Agreeableness Conscientiousness 
Emotional 
Stability 

Openness to 
Experience 

  M SD M SD M SD M SD M SD 

Finland 49,84 9,26 49,46 8,82 51,6 8,63 52,16 9,75 50,33 11,04 

Respondents 59,06 23,6 74,38 15,6 64,7 22,9 60,31 15,9 82,5 7,44 

 

3.4.1. Openness to experience 

Openness to experience turns out to be one of the most interesting parameters in this study’s 

results. The respondent population scored way above the 3rd deviation above mean of the 

general population. The mean score of 82,5 means that only 0,3% of the general population 

scores as high in the openness to experience trait as the respondent population scores on 

average (see Graph 2). Even the lowest scoring participant in the sample population scored 

a 70, which is still above 2nd deviation above mean in the general population’s score. The 

variance of the respondent’s individual openness to experience scores was the smallest of all 

the big five traits at variance of 55. This means the respondents scored very consistently 

extraordinarily high in the openness to experience trait. Seems that there could be a strong 

correlation between being a successful internal accelerator start-up founder and a high 

openness to experience score. 
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Graph 2. Openness to experience trait; respondent population versus general population in 

Finland. 

 

3.4.2. Conscientiousness 

The conscientiousness score of the respondent population is clearly above the 1st deviation 

of the general population, but clearly below 2nd deviation. A significant difference between 

the populations is found, but not a huge difference. As can be seen in Graph 3 the distribution 

of the sample population’s answers is also well spread out, meaning that variance between 

individuals in the respondent group is large and the result is not very conclusive. 
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Graph 3. Conscientiousness distributions of sample population and general population in 

Finland (Schmitt et al., 2007). 
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3.4.3. Extraversion 

Extraversion mean of the respondent population is almost at the 1st deviation above that of 

the general population’s, and therefore can be considered to be higher than average, but only 

just. It could also be argued that it is within the average range so there would not be a 

significant difference between the scores of the populations (see graph 4). Respondent 

population’s variance in extraversion was 555 which is high and further indicates that no 

conclusive evidence can be found to indicate that a certain level of extraversion would be 

found in the respondent population. 

 

Graph 4. Extraversion distributions of respondent population and general population of 

Finland (Schmitt et al., 2007). 
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indicates there could be a correlation between having lower than average agreeableness and  

being a successful internal accelerator start-up founder. 

 

Graph 5. Agreeableness trait score distribution of respondent population and general 

population of Finland (Schmitt et al., 2007). 
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3.4.5. Emotional stability (neuroticism reversed) 

The emotional stability score for the sample population is higher than the mean of the general 

population, but it is not above the first deviation of the general populations’ distributions. 

This means no significant difference can be found between the populations. The distributions 

seem to also have a similar shape (see graph 6), which increases the conclusion that the 

difference in this trait between the groups is not significant. 

 

Graph 6. Emotional stability distributions of respondent population and general population 

in Finland (Schmitt et al., 2007). 
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high in fear of failure parameter (See Graph 8) which is different to what would be expected 

from the general population.  Both respondent scores seem to reflect what the literature 

would suggest as in being an entrepreneur suggests higher levels of hope for success and 

lower levels of fear of failure than exhibited by the average population (Pekkala Kerr et al., 

2018).  
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Table 8. Respondent population's results in achievement motives aspects hope for success 

and fear of failure. 

Respondent results achievement 
motives Hope for Success Fear of Failure 
Average 18,0 10,2 
Variance 11,6 20,2 
Standard Deviation 3,4 4,5 

 

 

Graph 7. Respondent results distribution in for hope for success by category. 
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Graph 8. Respondent results distribution in for fear of failure by category 

 

Graph 9. Achievement motives - hope of success distributions of respondent population and 

general population. 
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Graph 10. Achievement motives – fear of failure distributions of sample population and 

general population. 
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3.4.7. Tolerance for ambiguity 

Tolerance for ambiguity displayed interesting and quite unique results as seen in graph 11.  

Interestingly tolerance for ambiguity mean scores of general and respondent populations are 

almost identical, with a big difference in standard deviation scores. The respondent 

population seems to have answer disproportionally uniformly close to the general 

population’s mean score. Is being average in tolerance for ambiguity a defining factor in 

being a success internal corporate accelerator start-up founder, or is this just a coincidence? 

The connection should be further studies in future research. 

 

Graph 11. Standard deviations of general population versus respondent population. 
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4. Discussion 

This thesis contributes to the cross-disciplinary field of innovation management in trying to 

open discussion about possibilities of measuring novel ways of quantifying metrics that 

could eventually lead to better, more informed decision-making in the highly uncertain 

environment of corporate venturing. It is my belief that utilizing diverse data and metrics to 

enable a better prediction and risk calculation process for venturing activities will 

significantly increase the probability of successful investments in disruptive innovation. This 

thesis adds to the first steps in the personality measurement utilization in the field. 

This thesis aimed to create new measurement tools for the predictive analysis of corporate 

accelerator start-ups through utilization of personality psychological models. The thesis 

covered theory in the fields of corporate innovation strategy and psychology. More 

specifically, the aim of this study was to find specific parameters and measurement tools for 

those parameters to reliably measure psychological aspects of start-up founder’s personality 

and to find out whether differences between start-up founders’ group and general population 

could be found in the chosen parameters.  

The thesis explains why corporate accelerators exist through scientific literature and found 

that personalities can be quantified in a scientifically rigorous way. The thesis explains 

theories for selecting parameters on which to measure start-up founders’ personality in a 

corporation’s internal accelerator program. This thesis also outlines how to conduct the 

implementation of measurement of these chosen personality parameters. As the end result 

of the thesis, the outcome is the get knowledge about the differences between general 

population and a population of successful internal start-up founders. Hopefully this study 

can help guide future research in the quest for finding better prediction models for 

investment and portfolio management in corporate accelerators. 



58 
 

5. Conclusions 

5.1. Main findings and implications 

The results of the study are contradictory to what was expected when looking at the literature 

on entrepreneurship psychology and personality psychology. According to the literature 

conscientiousness trait is considered to be very much correlated with all kinds of factors 

considered as ‘success’ in working life and entrepreneurship. In the study we found that 

respondent start-up founders exhibited similar scores in conscientiousness than the general 

population. The expectation was that conscientiousness would be higher since the sampling 

criteria included only successful founders and finding conscientiousness in average range 

was a surprise. Another surprise is found in agreeableness trait results of respondent 

population. The scientific literature suggests that agreeableness is negatively correlated to 

entrepreneurial success and the author would have expected this to be the case in the 

respondent population’s results. This is not what was seen in this study since respondent 

population’s mean is considerably higher than general population’s mean. The respondent 

population’s mean is higher than the general populations 2nd deviation. This is a significant 

difference and is very unexpected. Further research could more widely study the relationship 

between start-up success and agreeableness trait of the founders. 

In openness to experience trait the difference in means between respondent population and 

general population was found to be immense. At the same time this is an expected result in 

the space of disruptive innovation, and on the other hand it is still surprising in the magnitude 

of difference. The respondent population’s score is higher than general populations by 3 

standard deviations. This is possibly the most significant finding of this thesis. It seems that 

there could be a correlation between successful internal accelerator start-up founders’ 

openness to experience trait and them being selected for funding. The nature of this 

relationship cannot be discerned from the data collected in this study, but it is an interesting 

finding that should be further studied in future research.  

Respondent population scored higher in emotional stability than general population but not 

significantly. The results seem to suggest that internal accelerator start-up founders’ 
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emotional stability is similar to that of the general population, at least in this sample. 

Respondent results for extraversion are the most spread out. There is the least similarity 

between different respondents results in this trait. It could be speculated that extraversion 

plays little role in wanting to get into, being selected to or being successful as an internal 

accelerator start-up founder. Achievement motives aspects found interesting results. 

Respondents score significantly higher in hope of success and significantly lower in fear of 

failure than general population. This is what the literature deems to be the case in 

entrepreneurs, and it seems to hold true. Being optimistic about your probability of success 

and less fearful of failure seem to correlate with being a successful internal accelerator start-

up founder. There clearly are different aspects of the founder that can be measured and 

quantified in a relatively rigorous manner. The findings are interesting groundwork for future 

studies and eventual practical applications. Being able to make disruptive innovation less 

uncertain is the goal and this is one of the early steps towards it. 

 

5.2. Limitations and future research 

This study does not attempt to create causalities between founder’s personal attributes and 

real-life events or consequences. The data that was collected from a very limited sample of 

founders and the generalizability of the results is relatively low. This study focuses on 

internally oriented accelerator of a corporation in construction and civil engineering 

consulting field. The study did not include other disciplines than engineers. The study was 

conducted exclusively in Finland. Results in different fields, differently educated 

populations and different cultures may be different. Another limitation of the study is that 

no unsuccessful start-up founder data was collected from the same organization, so the data 

could not be compared with unsuccessful founders from the same corporation. The facts that 

startup founders were not sampled outside of the single organization is yet another limitation. 

The author hopes that others will build on the knowledge accrued in this thesis and further 

the knowledge in corporate accelerators, corporate entrepreneurship, and human side 

metrics. The vision is to eventually be able to improve the ROI of corporate venturing, and 

maybe even apply the same metrics in venture capital investments.  
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Appendices 

Appendix 1. Sample of the questionnaire used in the study; Introduction text, screen capture 

from the MS Forms used in questionnaire. 
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Appendix 2. Sample of the questionnaire used in the study; section 1, big five traits, screen 

capture from the MS Forms used in questionnaire. 
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Appendix 3. Sample of the questionnaire used in the study; Section 2: Achievement motives, 

screen capture from the MS Forms used in questionnaire. 
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Appendix 4. Sample of the questionnaire used in the study; Section 3: Individual 

innovativeness, screen capture from the MS Forms used in questionnaire. 
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Appendix 5.Sample of the questionnaire used in the study; section 4: Locus of control, screen 

capture from the MS Forms used in questionnaire. 
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Appendix 6. Sample of the questionnaire used in the study; Section 5: Tolerance for 

ambiguity, screen capture from the MS Forms used in questionnaire. 

 


