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A B S T R A C T 

Objective: The objective of the article is to identify character strengths that contribute to one’s success at 
various stages of the development of an entrepreneurial venture: opportunity recognition, the refinement of 
business concept, resource acquisition, survival, and growth. 

Research Design & Methods: The article is conceptual in nature. We propose a framework of character 
strengths and stages of development of the entrepreneurial venture, which is based on an exhaustive litera-
ture review. 

Findings: The article proposes that different character strengths contribute to one’s success at various stages 
of venture development: curiosity, creativity, open-mindedness, and hope at the stage of opportunity recog-
nition; bravery, integrity, love of learning, social intelligence, and kindness at the stage of refinement of busi-
ness concept and resource acquisition; persistence, self-regulation, zest, humour, leadership, teamwork, and 
fairness at the stage of survival and growth. Moreover, We propose that perspective allows entrepreneurs to 
accumulate experience and recognize and exploit further opportunities. 

Implications & Recommendations: The study has implications mainly for entrepreneurs (recommendation 
for higher self-awareness) and investors (investment in entrepreneur’s strength bundled with investment 
in the business). 

Contribution & Value Added: This study adds to the understanding of mechanisms through which personal 
differences influence entrepreneurial actions and their outcomes. It adds to our understanding of specific en-
trepreneurship phenomena like entrepreneurial alertness or business planning. Thirdly, it contributes to the 
understanding not only of market entry but also of pre-entry and post-entry phenomena. 

Article type: conceptual article 

Keywords: entrepreneurial process; talents; traits; VIA; character strengths 
JEL codes:  D91, L26 

Received: 25 March 2020 Revised: 28 April 2021 Accepted: 3 January 2022 

 
Suggested citation:  

Zbierowski, P., &  Gojny-Zbierowska, M. (2022). Talented enough to be a business leader? An alternative 
approach to entrepreneurs’ traits. Entrepreneurial Business and Economics Review, 10(1), 175-187. 
https://doi.org/10.15678/EBER.2022.100112 

 

INTRODUCTION 

Entrepreneurship is undoubtedly important for economy and society (Meyer & Krüger, 2021). If we agree 
with Shane and Venkataraman (2000) that entrepreneurship is the identification and exploitation of busi-
ness opportunities within the individual-opportunity nexus, then how important is the ‘individual’ in that 
dyad? This question was posed decades ago but was later abandoned due to the false assumption that 
personality research could not offer anything useful (Gartner, 1988; Aldrich, 1999). However, during the 
last decade we have experienced a renaissance of research on entrepreneurs’ personality (Frese & 
Gielnik, 2014; Castellanos & George, 2020; Tshikovhi, Dziike, & Moyo, 2021; Wardana, Narmaditya, Wi-
bowo, Fitriana, Saraswati, & Indriani, 2021). The rekindled scholarly interest in the matter was caused by 
the more fine-tuned approach to traits, which separated high and low matches by taking into considera-
tion proximal and distal traits – and by more sophisticated methods of investigation. The research effort 
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resulted in the discovery of a set of personality drivers of business activity. Nevertheless, Frese and 
Gielnik (2014) indicate two missing links. First is the possible mediator between personality traits (distal 
and proximal) and entrepreneurship outcomes. Second is the difference in importance of various traits 
at stages of entrepreneurial activity: opportunity identification, the refinement of business concept and 
resource acquisition, survival and growth. We address these suggestions by indicating positive psychol-
ogy-based construct of character and signature strengths as drivers of entrepreneurial behaviour. There-
fore, the main question of this article is: Which character strengths contribute to entrepreneurship at 
various stages of venture development? The main purpose of this article is to identify those strengths 
based on literature review and scarce empirical evidence. 

This study contributes to the literature in entrepreneurship in a couple of ways. First, it adds to the 
understanding of mechanisms through which personal differences influence entrepreneurial actions 
and their outcomes, as suggested by Mischel and Shoda (1998). We do it by considering a number of 
talents and their possible contribution to business activities. Second, as suggested by Frese and Gielnik 
(2014), this study adds to the understanding of specific entrepreneurship phenomena like entrepre-
neurial alertness or business planning. Third, it contributes to our understanding of not only market 
entry but also some pre-entry and post-entry phenomena (Levie & Autio, 2011). Finally, the article 
contributes to the broader literature on the use of signature strengths by analyzing the potential effect 
of certain character strengths on the entrepreneurial process. 

The article is conceptual in nature, and it is structured in the following way. After presenting the 
method of the investigation, we present the theoretical foundations of using the category of strength 
in psychology and management research. Taking the person-entrepreneurship perspective, we begin 
by referring to research on personality of entrepreneurs. Then, we turn to even more proximal traits 
of entrepreneurs: their talents and strengths. We present the framework of virtues and character 
strengths so as to turn to considerations of their role in entrepreneurship, and education plays a very 
crucial role in this process (Solesvik, 2019; Rodríguez-Castro & Aparicio, 2021). The essential part of 
the article lies in the conceptual framework of the contribution of strengths at various stages of ven-
ture development. The article concludes with practical implications, study limitations, and future re-
search directions. 

RESEARCH METHODOLOGY 

This article is conceptual in nature. Due to the very limited number of studies in this area, the applied 
method was exhaustive literature review. We used a variety of search methods (Web of Science, 
Ebsco, Google Scholar) to identify the scholarly publications related to the possession and use of 
strengths by entrepreneurs. We used search words ‘strength,’ ‘character strength,’ ‘entrepreneur,’ 
‘business owner,’ and related terms. Then, we filtered and excluded the publications that related to 
‘strength of the character’ rather th an to ‘character strength.’ This search yielded only a very limited 
number of articles. Therefore, no selection criteria were applied. Below, we scrutinise all scholarly 
publications that refer to entrepreneurs’ strengths. 

LITERATURE REVIEW AND THEORY DEVELOPMENT 

Character strengths as proximal personality traits 

Most studies that consider the role of personality traits in entrepreneurial behaviour and success/growth 
concentrate on general personality traits (Wach & Głodowska, 2021), mostly dimensions of personality 
frameworks such as ‘Big Five’ (‘distal variables’); some take into consideration specific traits such as self-
efficacy, achievement motivation, proactiveness, risk propensity (often considered together with ‘Big 
Five’ as ‘Big Five+’), innovativeness, stress tolerance, and autonomy or locus of control (‘proximal varia-
bles’) as explained by Rauch and Frese (2007); creativity as a personality trait is rarely studied in entre-
preneurship research. Specific traits might lead to more specific processes, while proximal individual dif-
ferences are closer to behaviour and more powerful predictors of behaviour than distal individual differ-
ences (Rauch & Frese, 2000; 2007). Moreover, Rauch and Frese (2007) propose a framework in which 
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proximal variables (specific traits) result from distal variables (the Big Five dimensions). Their study fur-
ther unpacks the mechanism through which personality affects entrepreneurial activity. Therefore, char-
acter strengths replace “goals, growth goals, visions and action strategies” presented in the model by 
Rauch and Frese (2007) as mediators between proximal (specific) personality traits, along with business 
creation and success. Rauch and Frese (2007) suggest that variables that are even more proximal to be-
haviour (such as processes related to personality: cognitive, or self-regulatory processes) than specific 
personality traits might lead to even stronger relationships. The application of character strengths frame-
work to ‘personality of entrepreneurship’ research might bring the benefit of a more fine-grained under-
standing of the effect of personality on entrepreneurial actions and their results. In this vein, signature 
strengths would be even closer to behaviour than ‘proximal variables.’ 

We consider character strengths as talents and place ‘strengths of the character’ in the vicinity 
of possible approaches to talents (natural preconditions, mastering the capability, engagement and 
motivation, strengths of character; Heslin et al., 2005; Pfeffer & Sutton, 2006; Nijs et al., 2014). 
However, there are a few approaches to strengths of character. Miglianico et al. (2020) compare 
three leading frameworks of strengths: Buckingham’s and Clifton’s (2001) StrengthsFinder with 34 
strengths, Peterson’s and Seligman’s (2004) character strengths with 24 strengths grouped within 6 
virtues, and Linley’s (2008) Strengths Profile with 60 strengths. The most widespread Peterson and 
Seligman’s (2004) framework offers a number of measures ranging from 72 to 240 items with 
Cronbach’s alpha estimates ranging from 0.62 to 0.90 (0.75 to 0.90 for the 240-item scale). Further-
more, Peterson (2006) maps character strengths in a two-dimensional space according to their origin 
in either heart or mind, along with a focus on self or others. The farther apart the two strengths are, 
the less likely the same person habitually shows both of them. 

Allow us to highlight three features of character strengths. First, there is a consensus that strengths 
are naturally present within individuals. Some authors suggest that signature strengths are anchored 
in neural networks, which would explain the ease with which they are used by a person and the sense 
of authenticity and energy resulting from their use (Buckingham & Clifton, 2001; Linley, 2008). Second, 
while strengths are relatively stable, they fluctuate and can be developed continuously over the course 
of a lifetime (Biswas-Diener, 2006; Park et al., 2006). However, some authors claim that strengths fulfil 
the criterion of personality trait raised by Rauch and Frese (2007), Buckingham and Clifton, (2001) and 
Linley (2008). We may at least posit that strengths are grounded in personality, and individuals with 
different personalities use different strengths (Bakker et al., 2019). Third, levels of character strengths 
vary across countries as cultural institutions that encourage strengths and virtues are identified in 
many different cultures (Biswas-Diener, 2006). 

The framework of character strengths is grounded in positive psychology, which is the scientific 
study of what is best in people and of characteristics and conditions of life that contribute to good life 
(Seligman & Csikszentmihalyi, 2000). Peterson and Seligman (2004) propose a framework of twenty-
four character strengths (e.g. appreciation of beauty and excellence, perseverance, love, hope, zest) 
grouped within six virtues (wisdom and knowledge, courage, humanity, justice, temperance, and tran-
scendence) based on works in various areas (religion, philosophy, psychology, culture). Character 
strengths are then defined as positively valued trait-like individual differences with demonstrable gen-
erality across different situations and stability across time (Peterson & Seligman, 2004). Strengths are 
ways of displaying virtues, e.g. courage can be achieved by the display of perseverance (goal orienta-
tion, overcoming of obstacles, finishing what is started), bravery (facing fears, overcoming challenges 
and adversity, standing up for what is right, not shrinking in the face of pain or inner tension or tur-
moil), honesty (high integrity and authenticity, telling truth even when it hurts, presenting to others in 
a sincere way, taking responsibility for actions), and zest (enthusiasm toward life, high energy and 
activation, using one’s energy to the fullest degree). The framework is known under the name of Values 
in Action (VIA) classification. Character strengths that are the personally highest strengths are defined 
as “signature strengths.” Seligman states that using signature strengths “leads to more positive emo-
tions, more meaning, more accomplishment, and better relationships” (2011, p. 24). A full framework 
of virtues and character strengths is presented in Table 1 below. 
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Table 1. Virtues and character strengths: a theoretical model 

Transcendence Temperance Justice Humanity Courage Wisdom 

Appreciation of 
beauty & excellence 

Forgiveness & mercy Teamwork Love Bravery Creativity 

Spirituality Humility & modesty Fairness Kindness Persistence Curiosity 

Gratitude Prudence Leadership Social intelligence Integrity Open-mindedness 

Hope Self-regulation – – Zest Love of learning 

Humour – – – – Perspective 
Source: own elaboration based on Peterson and Seligman (2004). 

Results of the literature review on strengths use at the workplace indicate that strengths use is 
associated with job satisfaction, work engagement, well-being, and work performance (Miglianico 
et al., 2020). However, most literature to date focuses on strengths development interventions ra-
ther than on strengths possession and use as such. Earlier reviews (Quinlan et al., 2012; Ghielen et 

al., 2017; Coppola et al., 2018) focus on strengths development interventions studies conducted 
mainly with experimental and quasi-experimental designs. They find that such interventions posi-
tively influence various measures of well-being (e.g. positive affect, life satisfaction, depression), 
vitality, flow, passion and engagement at work, job outcomes (e.g. work performance, work engage-
ment, lower level of absenteeism), personal growth initiative and group outcomes (e.g., information 
sharing, class cohesion). The effect of strengths use on work performance and well-being is explained 
by various theories including the broaden-and-build theory (Fredrickson, 2001) and the self-deter-
mination theory (Ryan & Deci, 2000). Forest et al. (2012) prove that the explanation (and mediator) 
of the effect of strengths use on well-being is harmonious passion. 

Moreover, strengths use is associated to the sense of meaning at work (Harzer & Ruch, 2013; 
Littman-Ovadia et al., 2017; Littman-Ovadia & Steger, 2010; Nagy et al., 2021), satisfaction and pleas-
ure (Harzer & Ruch, 2013), positive affect such as joy, pride, or enthusiasm (Cable et al., 2015; Littman-
Ovadia et al., 2017), the cognitive component of life satisfaction (Dubreuil et al., 2016), satisfaction 
with environment for talents development (Oliinyk et al., 2021), cultural constituents of the social cap-
ital restoring (Kaasa, 2019) and well-being (Meyers & Von Woerkom, 2017). Heintz and Ruch (2019) 
attempt to study which specific strengths (in Peterson and Seligman’s 2004 framework) refer most 
strongly to job satisfaction. Their study shows that – similar to life satisfaction – zest, hope, curiosity, 
love, and gratitude – and emotional strengths in general – refer most strongly to overall job satisfac-
tion. The relationship of the strengths to job satisfaction differs depending on occupation and age. 

Strengths in entrepreneurship research 

In this section we present the results of review of literature of character strengths of entrepreneurs. Due 
to the very limited number of studies in this field the method we applied was exhaustive literature review. 

The empirical attempts to bridge the positive psychology and entrepreneurship domains by deter-
mining which character strengths are most strongly linked to entrepreneurship are very rare and raise 
more questions than they answer. In his study of 420 undergraduate and 250 MBA students, Hmieleski 
(2008) applies the Values in Action (VIA) scale to measure signature strengths, along with entrepre-
neurial intention and entrepreneurial alertness. Hmieleski concludes that the results failed to uncover 
a global relationship of specific character strengths with entrepreneurial intentions and alertness. 
However, some relationships were found with the sample split by sex. For men, there was a significant 
positive relationship between virtues of wisdom and knowledge (Hmieleski inappropriately names 
them “character strengths”) with entrepreneurial intention and alertness. For women, the relationship 
between those variables was negative and highly significant. Among women the relationship between 
the virtue of justice and entrepreneurial intention and alertness was significant and positive, while 
among men the same relationship was negative and highly significant. Differences in gender percep-
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tion of values of work and entrepreneurial can be significant, hawever, sometimes they have not rele-
vant evaluation by society due to the gender discrimination in economic relations (Bilan et al., 2020; 
Fernández Puente & Sánchez-Sánchez, 2021). 

The results of the study conducted on a sample of 200 entrepreneurs and expert advisors to en-
trepreneurs by Worrell (2009) indicate that entrepreneurs show a unique blend of character strengths. 
The top five character strengths for entrepreneurs in his sample are: authenticity, leadership, fairness, 
gratitude, and zest. Moreover, Worrell claims that the above is not just a list most common strengths 
but a set that spreads across various areas of the map proposed by Peterson (2006; see below). The 
framework proposed by Peterson spans between two dimensions: heart-mind; focus on self and focus 
on others. Heart strengths refer to emotional states, while mind strengths are more intellectual in 
nature. Focus on self and on others reflects either interpersonal or intrapersonal nature of a strength. 
The top five character strengths for entrepreneurs are evenly divided between the heart and the mind 
sides of this diagram. Interestingly, they are skewed towards a focus on others, as opposed to a focus 
on self. Surprisingly, some character strengths commonly associated with entrepreneurial action – 
such as creativity – did not score high in Worrell’s results. In fact, creativity was one of the bottom five 
entrepreneurs’ character strengths. However, some note that Worrell used the VIA Brief Inventory of 
Strengths, which uses only one item to measure each strength. 

 

 

Figure 1. Character strengths of entrepreneur 

Source: Worrell (2009, p. 15). 

Moreover, Worrell studies the consistency of interest and persistence of interest: grit. Grit cap-
tures perseverance and passion for long-term goals: working strenuously toward challenges, main-
taining effort and interest over years despite failure, adversity, and plateaus in progress (Duckworth 
et al., 2007). In comparison to the general population, entrepreneurs score high on grit and excep-
tionally high on persistence of effort. 

Both of the above articles shed some light on character strengths of entrepreneurs, but they 
are laden with serious limitations. First of all, in both cases the sample has a convenient character. 
Hmieleski (2008) studies students and Worrell (2009) samples 33 entrepreneurs and 174 expert 
advisors to entrepreneurs. The justification for the latter choice is that expert advisors may have 
more knowledge on character strengths of entrepreneurs, plus their opinion is not burdened by 
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limitations of self-assessment. Moreover, all of the studied entrepreneurs were CEOs of successful 
companies and all of them were male. Secondly, Hmieleski focuses on relationships between virtues 
and entrepreneurship instead of relationships between individual character strengths and entre-
preneurship. As virtues are aggregates of 3-5 character strengths, the application of that method 
limits interpretative opportunities. Finally, Hmieleski measures entrepreneurial intentions and 
alertness, instead of actual entrepreneurial action. 

More recently, using the approach of person-entrepreneurship fit, Hmieleski and Sheppard (2019) 
studied the effect of strengths of creativity and teamwork on subjective well-being and performance 
of female and male entrepreneurs. The choice of those particular two strengths based on (positive) 
expectancy violation theory. Results show advantages of creativity (agentic strength) for women and 
teamwork (communal strength) for men in achieving high levels of subjective well-being and new ven-
ture performance. That effect is mediated by perceptions of person-work fit. 

Some of the previous research concerns entrepreneurship-related behaviour at the workplace. Lee 
et al. (2016) suggest that developing strengths leads to finding more creative solutions to problems. 
Dubreuil et al. (2014) claim that this approach influences better adaptation to change. Moreover, re-
sults suggest that these relations are often mediated by positive emotions and engagement (Lavy & 
Littman-Ovaida, 2017; Littman-Ovadia et al., 2017; Van Woerkom & Meyers, 2015; Novak et al, 2021). 
The topic of strengths and talents of entrepreneurs has been also a matter of broader research unre-
lated to the particular framework of virtues, character, and signature strengths (Waters-Sobkowiak et 

al., 2018; Harris, 2019; Moayedfar & Chafi, 2019; Pauli & Pocztowski, 2019; Dissanayake, 2020). 
Some authors use character strengths at collective level as predictors of cognitions and behaviours. 

For instance, Park and Peterson (2010) find that urban-level “head strengths” (intellectual and self-
focused strengths such as curiosity and creativity) predict creativity and innovativeness, and generally 
that urban-level character strengths predict voting style. Similarly, on urban level, Ebert et al. (2019) 
study courage as an antecedent of business creation and survival. Park, Peterson, and Seligman (2006) 
and McGrath (2014) point to high consistency in character strengths across countries but also to the 
fact that some of the character strengths show some across-country variance and within-country con-
sistence. Also Hofstede and McCrae (2004) confirm the appropriateness of using country-level person-
ality-based measures as they find that mean personality scores from 33 countries are significantly and 
substantially correlated with culture dimension scores. 

Strengths at stages of venture development 

As entrepreneurial process is a multi-stage one (McMullen & Shepherd, 2006), the important question 
is: Which strengths contribute to the success of the entrepreneur at various stages of the entrepre-
neurial process: opportunity identification, refinement of business concept and resource acquisition, 
survival and growth? Each of the stages is characterized by specific activities, so we may assume that 
entrepreneurs equipped with different strengths might be more or less effective at each of them. Even 
though some of the strengths are important at all stages of venture development, we try to attribute 
each strength to only one stage for clarity. 

At the stage of opportunity recognition, the important strengths are primarily those grouped 
within the virtue of ‘wisdom.’ Baron and Ensley (2006) and Baron (2006) argue that the recognition 
of new business opportunities often involves pattern recognition: the cognitive process through 
which individuals identify meaningful patterns in complex arrays of events or trends. This process is 
facilitated by open-mindedness: the ability to look at the world from various perspectives. However, 
first of all, the starting point for opportunity recognition is entrepreneurial alertness which involves 
three elements: scanning and searching, association and connection, evaluation and judgment (Tang 
et al., 2012; Ganacarczyk & Ujwary-Gil, 2021; Wach, Głodowska & Maciejewski, 2022). We argue 
that the strength necessary for entrepreneurial alertness to exist is curiosity, and specifically interest 
in the outside world as it allows one to explore it for new opportunities. This is supported by some 
authors who introduce the concept of entrepreneurial curiosity (Jeraj & Antoncic, 2013). 

As Sarasvathy et al. (2003) point out, opportunity may have different forms and involves processes of 
recognition, discovery, and creation. We argue that for the last type of opportunity the strength of crea-
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tivity is especially important. It allows one to propose novel and useful solutions, products, and services. 
For the opportunity to be recognized and used, the necessary strength is hope, which allows one to create 
a positive image of the future and perception of the feasibility of a task. Therefore, we argue that: 

Proposition 1: Curiosity, creativity, open-mindedness, and hope are the strengths that contribute to 
successful opportunity recognition. 

Hope is the strength that might allow entrepreneurs to transit from the stage of opportunity 
recognition to refinement of business concept and resource acquisition. Especially the component 
of hope – namely a willingness to find multiple ways to exploit the opportunity – takes part in the 
transition. Moreover, hope allows for the internalization of the capacity of using an opportunity. 
Furthermore, opportunity exploitation involves the willingness to take risks, which corresponds to 
the strength of bravery as there is strong evidence that entrepreneurs tend to underestimate risk 
compared to managers (Palich & Bagby, 1995; Dankiewicz et al., 2020).  

From the perspective of person-entrepreneurship fit, it is important that the activity that a busi-
ness owner undertakes is aligned with personality. This is where the strength of integrity comes 
into play. An entrepreneur must be aware of own personal characteristics and must assure that 
they are reflected in the venture. The process of the refinement of business concept is obviously 
dynamic and involves rapid learning by the business owner. Therefore, the strength of the love of 
learning is critical for its success as it allows one to absorb the necessary knowledge and skills and 
iterate the business concept so as to grasp it masterfully. 

For the process of resource acquisition, the strengths that are especially relevant are those related 
to building social capital: social intelligence and kindness. They allow one to build social relations that 
might be then used to acquire resources necessary for the exploitation of an opportunity (Nieto & 
González-Álvarez, 2016). Social intelligence allows one to adjust to social situations and various stake-
holders. Kindness facilitates building relationships based on reciprocity. Therefore, we argue that: 

Proposition 2: Bravery, integrity, the love of learning, social intelligence, and kindness are the strengths 
that contribute to the successful refinement of business concept and resource acquisition. 

At the stage of survival and growth, the strengths that are the most relevant for success are persis-
tence, self-regulation, humour, zest, and the strengths grouped under the virtue of humanity: teamwork, 
fairness, and leadership. Persistence allows one to keep going when with a goal in mind even in the face 
of obstacles. It also helps one to finish what one started. Self-regulation refers to persistence and helps 
us to manage our vices and habits. It is also useful in negotiations as it allows us to stay calm under 
pressure an manage impulses and emotions. Zest is useful for staying enthusiastic towards a business 
activity and being energetic and activated. Zesty entrepreneurs use their energy to the fullest degree. 

Managing a business is also a social process, so humanity-related strengths are critical for the suc-
cess. Leadership and fairness are necessary to manage employees, while teamwork is particularly use-
ful in business partnerships. Finally, as entrepreneurs themselves claim, humour is quite important in 
daily business practice (Lin, Li, & Han, 2018). It allows one to cope with stress and sometimes is the 
last resort in the face of adversity. Taking the above into consideration, we propose that: 

Proposition 3: Persistence, self-regulation, zest, humour, leadership, teamwork, and fairness are the 
strengths that contribute to the survival and growth of entrepreneurial ventures. 

As Baron and Ensley (2006) empirically prove, the experience that entrepreneurs gain allows them 
for better recognition of opportunities. We argue that the strength facilitating that process is perspective 
or, more specifically, the ability to use experience to link seemingly unrelated events. This way, through 
perspective and experience, entrepreneurs can close the cycle and build an upward spiral of increasingly 
effective opportunity recognition, refinement of business concept and resource acquisition, along with 
survival and growth. Therefore, we argue that perspective is the strength that allows entrepreneurs to 
accumulate the entrepreneurial experience and to become successful serial or portfolio entrepreneurs: 

Proposition 4: Perspective contributes to the successful opening of multiple cycles of entrepreneur-
ial processes. 
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CONCLUSIONS 

In this article we attempted to conceptually extend the understanding of the effect of personality traits 
on success in running a business at various stages of venture development. We sought to attribute the 
character strengths that are most helpful in opportunity recognition, the creation of business model and 
resource acquisition, along with daily business practice. In effect, our study produced a framework of 
character strengths and stages of venture development. However, we must address here why the frame-
work does not consider some character strengths present in the literature. First of all, entrepreneurs are 
characterized by low level of most of the strengths grouped under the virtue of temperance: forgiveness, 
modesty, and prudence. There is evidence that very often business owners are overconfident (Koellinger 
et al., 2007). Second, there is strong evidence that they are not prudent and underestimate risks (Palich 
& Bagby, 1995). Other strengths that are absent from the framework are those grouped within the virtue 
of transcendence: gratitude, appreciation of beauty, excellence, and spirituality. These strengths do not 
strongly link to any of the stages of venture development, although there is some evidence that spiritu-
ality might be generally important to running a business (Ganzin, Islam, & Suddaby, 2019). 

Notably, the diversity of entrepreneurs, opportunities, and actions demands further consideration. 
For instance, various personalities might derive more or less benefit from various forms of business 
planning. Therefore, a question arises regarding the role of planning in utilizing signature strengths. 
Do entrepreneurs with various signature strengths derive different benefits (or suffer from disad-
vantages) of various forms of business planning? This would require us to ask about business planning 
and its forms. In this regard, Frese et al. (2000) differentiate “complete planning,” “critical point plan-
ning,” “opportunistic strategy,” and “reactive approach.” Moreover, in the research of the predictive 
role of personality on entrepreneurial behaviour, we must consider the situational parameters which 
are known to increase the predictive power of traits (Magnusson & Endler, 1977). This could include 
the need for relationships with customers that e.g. could require a high degree of kindness. Such a 
situational approach is necessary to consider the relevance of character strengths. 

Moreover, Rauch and Frese (2007) suggest that the effects of personality on success (or perfor-
mance) might not be linear. This might also concern character strengths. The abundance of such 
strengths as kindness or even creativity might damage the performance of entrepreneurial venture 
due to the lack of assertiveness (high kindness) or creation of products/services that are so novel 
that they become unusable (high creativity). Thus, the ‘too much of a good thing’ rule might also 
apply to entrepreneurs’ strengths. 

Regarding policy implications, some studies indicate that the important impact of strengths use 
on work outcomes is created by organizational support for strengths use through a greater reliance 
on personal strengths (Stander et al., 2014; Van Woerkom et al., 2016). Translating it to entrepre-
neurial work, the question arises regarding country-level support for the use of particular strengths 
related to running a business. This area should be considered by policymakers who create programs 
that support entrepreneurship at the country level. 

At the individual level the investigation provides practical implications and recommendations for en-
trepreneurial job crafting. What is critical in this respect is entrepreneurs’ self-awareness about their 
talents. The next step is adjusting to various stages, circumstances, and social settings (having a business 
partner, help from relatives, funding by business angels or venture capital). Then, the situation of busi-
ness partnership requires the identification of strengths of each partner and a conscious process of shar-
ing business activities among them based on their talents structure. A strength-based approach may also 
be used in investment decisions, while in more institutional setting – by business angels and venture 
capitalists. They might want to assess investees’ talents and their fit with the funded venture, but they 
might also be interested in investment in strengths of an entrepreneur bundled with investment in a 
business. Finally, important practical implications could be formulated for education in entrepreneurship 
on various stages. It is as important to enhance the self-awareness of future entrepreneurs as teaching 
them specific skills in running a business. Therefore, the education of entrepreneurship should be at least 
partly focused on self-reflection on talents and personality, including character strengths. 
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The article has some limitations. As it does not include any empirical investigation, the propositions 
are of purely theoretical nature. Moreover, the lack of the literature entrepreneurs’ strengths disallows a 
more precise identification of the relevance of certain strengths’ possession and use at particular stages 
of venture development. Finally, the propositions formulated above share the limitations of the frame-
work of strengths that was designed to capture general public strengths and not those of entrepreneurs. 

To sum up, we argue that using the above framework of character strengths in entrepreneurship 
research can progress the debate on entrepreneurs’ traits and their use in business. Moreover, the 
framework’s application opens future research opportunities by the possible application of new research 
methods. For instance, a large share of research on character strengths is intervention-based. Interven-
tions regarding entrepreneurs are more difficult than those regarding employees or managers, but re-
sults might be more than interesting. Another venue for the future research might lie in relating the 
strengths to more well-grounded aspects of personality that could disclose the stability of entrepreneurs’ 
signature strengths. Finally, instead of just analysing the possession of certain strengths, the investigation 
of strengths use in day-to-day setting might uncover some short-term consequences of the application 
of particular signature strengths by specific types of entrepreneurs in tasks they perform. 
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