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Abstract:  This conceptual article explores character strengths that enhance entrepreneurial success across 

various stages of venture development, namely opportunity recognition, business concept refinement, 

resource acquisition, survival, and growth. Drawing from an extensive literature review, we present a 

framework linking specific character strengths to each developmental stage. In the opportunity recognition 

stage, strengths like curiosity, creativity, open-mindedness, and hope are essential. During business concept 

refinement and resource acquisition, traits such as bravery, integrity, love of learning, social intelligence, and 

kindness play a key role. For the survival and growth phase, persistence, self-regulation, zest, humor, 

leadership, teamwork, and fairness are crucial. We further propose that perspective helps entrepreneurs 

accumulate valuable experience, enabling them to recognize and seize new opportunities. This study holds 

important implications for entrepreneurs, emphasizing self-awareness as a tool for development, and for 

investors, advocating investment in entrepreneurial strengths alongside the business itself. Additionally, this 

research enhances understanding of how individual character differences shape entrepreneurial actions and 

their outcomes, offering insights into phenomena like entrepreneurial alertness and business planning. It 

contributes to a broader understanding of not only market entry but also pre-entry and post-entry processes in 

the entrepreneurial journey. 

Index Terms Entrepreneurial Process, Talents, Traits, VIA, Character Strengths.-. 

I. INTRODUCTION 

In recent years, research has increasingly focused on identifying the character strengths that contribute to 

entrepreneurial success, especially across the distinct stages of venture development. Studies reveal that 

strengths like curiosity, creativity, and resilience are critical for entrepreneurs in opportunity recognition and 

early business growth. Curiosity, for example, allows entrepreneurs to explore innovative solutions and probe 

beyond conventional norms, making it a foundational trait for entrepreneurial alertness (Welch, 2023; Mackay, 

2023). Creativity supports the development of unique business concepts that appeal to niche markets, even 

when resources are limited. This strength is shown to help entrepreneurs navigate saturated markets, which is 

essential for gaining competitive advantage and meeting unfulfilled needs (Rahimian, 2023). 

Adaptability and resilience are further emphasized as central to long-term entrepreneurial success. The MIT 

Sloan School of Management highlights that an entrepreneurial mindset is not just reactive but "anti-fragile"—

capable of thriving amid change and uncertainty. This mindset combines action orientation with 

resourcefulness, fostering an environment where problems are re-framed as growth opportunities. These traits 

enable entrepreneurs to not only establish themselves in the market but also continuously innovate and drive 

growth as their business scales (Barrett & Aulet, 2023). 
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Beyond individual success, these strengths contribute to broader economic and social value, underscoring 

the necessity for entrepreneurs in various sectors. By aligning personal strengths with business objectives, 

entrepreneurs can lead ventures that are both impactful and resilient. This framework of character strengths 

offers actionable insights for aspiring entrepreneurs and investors alike, guiding efforts to cultivate the traits 

most correlated with venture success 

 

For this study secondary data has been collected. From the website of KSE the monthly stock prices for the 

sample firms are obtained from Jan 2010 to Dec 2014. And from the website of SBP the data for the 

macroeconomic variables are collected for the period of five years. The time series monthly data is collected 

on stock prices for sample firmsand relative macroeconomic variables for the period of 5 years. The data 

collection period is ranging from January 2010 to Dec 2014. Monthly prices of KSE -100 Index is taken from 

yahoo finance. 

II. LITERATURE REVIEW AND THEORY DEVELOPMENT 

Over the past 15 years, extensive research has examined the role of character strengths in driving 

entrepreneurial success, highlighting the impact of individual traits across different stages of venture 

development. This literature review synthesizes key findings on character strengths in the context of 

entrepreneurship, organizing them by the stages of opportunity recognition, business concept refinement, 

resource acquisition, survival, and growth. 

a) OPPORTUNITY RECOGNITION 

Opportunity recognition is critical in entrepreneurship, and research underscores that strengths such 

as creativity and curiosity are central to this stage. A study by Ardichvili et al. (2003) introduced the concept 

of "entrepreneurial alertness" and identified creativity and curiosity as key traits that heighten an individual’s 

ability to recognize potential business opportunities. More recent studies, such as those by Hansen et al. 

(2011), have extended this view, showing that high levels of curiosity allow entrepreneurs to actively seek 

out market gaps and explore innovative solutions. Curiosity was also found to enable entrepreneurs to adapt 

and evolve their business concepts in response to external changes, thus enhancing their alertness to 

emerging trends (Welter et al., 2017). Creativity, often studied in relation to innovation, has been consistently 

linked to the ability to identify unique business ideas and envision practical applications for new products 

and services (Rahimian, 2023; Bruns et al., 2019). 

b) BUSINESS CONCEPT REFINEMENT AND RESOURCE ACQUISITION 

The next stage of refining the business concept and securing resources depends on interpersonal 

character strengths such as social intelligence, bravery, and integrity. Research by Baron and Markman (2003) 

demonstrated that entrepreneurs with high social intelligence are better equipped to build networks, secure 

resources, and gain stakeholder support, critical elements for refining a business concept and obtaining capital. 

Social intelligence enables entrepreneurs to establish trust and rapport, which are vital for forming 

partnerships and attracting investors (Baum & Locke, 2004). Integrity is another strength that has been shown 

to positively influence resource acquisition; studies by De Clercq et al. (2009) suggest that integrity fosters 

long-term relationships and builds credibility with stakeholders, which can be instrumental in attracting 

financing. Furthermore, bravery has been identified as essential for overcoming the risks associated with 

launching a new venture, as highlighted by Meyer and Hamilton (2023), who found that bravery helps 

entrepreneurs make bold decisions when entering competitive or uncertain markets. 

c) SURVIVAL AND GROWTH 

Research on entrepreneurial resilience, persistence, and teamwork consistently underscores their 

importance for the survival and growth stages of a venture. Studies by Shepherd (2004) and later by Ayala 

and Manzano (2014) underscore resilience as a critical factor that helps entrepreneurs navigate adversity, 

particularly during the early stages of business growth. Persistence, or "grit," as defined by Duckworth et al. 

(2007), has been widely studied in the context of entrepreneurship and is shown to be closely associated with 

long-term success. Entrepreneurs who persist despite setbacks are more likely to overcome challenges and 

sustain their businesses through tough times (Cardon & Kirk, 2015). Teamwork and leadership also contribute 

significantly to this phase, allowing entrepreneurs to effectively coordinate and leverage the skills of others. 

Research by Ensley et al. (2006) highlights that teamwork-oriented leadership styles enable entrepreneurs to 

foster a positive, cooperative work environment, which is crucial for sustaining momentum in a growing 

business. Additionally, the positive impact of fairness in fostering an inclusive workplace has been associated 
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with improved employee retention, which is particularly valuable as the venture expands (Hogan & Coote, 

2014). 

d) PERSPECTIVE AS A CONTINOUS STRENGTH 

Perspective, or the ability to take a broad view and learn from experiences, has emerged as a unique 

strength that aids in long-term entrepreneurial success. Studies such as those by Dweck and Leggett (1988) 

emphasize that a "growth mindset"—the belief in one’s capacity to learn and improve—enhances perspective, 

allowing entrepreneurs to accumulate valuable insights over time. This quality is particularly useful in 

strategic decision-making, where past experiences inform future actions. Perspective has been further linked 

to "entrepreneurial grit" and strategic foresight, allowing entrepreneurs to anticipate market shifts and adjust 

their strategies accordingly (Pollack et al., 2020). Additionally, a study by Hirschi (2022) demonstrates that 

perspective enables entrepreneurs to recognize new opportunities even after initial successes, fostering 

continuous innovation and resilience 

III. IMPLICATIONS AND THEORY DEVELOPMENT 

Building on these insights, we propose a framework for understanding how character strengths align with 

the stages of entrepreneurial development. This theory posits that: 

1. Stage-Specific Strengths: Different entrepreneurial stages benefit from specific character strengths. 

Curiosity and creativity are most effective in opportunity recognition, while persistence and teamwork become 

essential in later stages. Recognizing the alignment between strengths and stages can help entrepreneurs 

strategically develop skills tailored to each phase of their journey. 

2. Interplay of Strengths and External Factors: Character strengths interact dynamically with external 

factors such as market conditions and stakeholder expectations. For example, social intelligence aids in forming 

investor relationships, while resilience helps entrepreneurs adapt to economic fluctuations. This interplay 

suggests that while character strengths are essential, their effectiveness is often moderated by situational 

factors. 

3. Perspective as a Moderating Strength: Perspective operates as a foundational trait that accumulates 

through experience, moderating other strengths and enabling adaptive decision-making. Entrepreneurs with 

high perspective are better able to draw from past experiences to inform present choices, continuously 

recognizing and leveraging opportunities for growth. 

 

By mapping character strengths to entrepreneurial stages, this framework provides a comprehensive approach 

for entrepreneurs to understand and cultivate the qualities most pertinent to their success. These insights offer 

both practical guidance for entrepreneurs and theoretical contributions to entrepreneurship research, 

deepening the understanding of how personal traits influence the entrepreneurial process and outcomes.  

Below is a table that organizes the variables (character strengths and processes) and their dimensions at each 

stage of the entrepreneurial process. This framework synthesizes character strengths and attributes according 

to various stages, based on recent studies and findings in entrepreneurship literature. 

Stage of Entrepreneurial 

Process 
Variable Dimensions References 

Opportunity Recognition Creativity 
Innovation, Originality, 

Ideation 

Ardichvili et al., 2003; 

Rahimian, 2023 

 Curiosity 
Exploration, Market 

Alertness, Trend Awareness 

Hansen et al., 2011; 

Welter et al., 2017 

 Perspective 
Strategic Foresight, Big-

Picture Thinking 

Dweck & Leggett, 1988; 

Hirschi, 2022 

Business Concept Refinement 

& Resource Acquisition 

Social 

Intelligence 

Networking, Relationship 

Building, Communication 

Baron & Markman, 

2003; Baum & Locke, 

2004 

 Integrity 
Trustworthiness, Ethical 

Decision-Making 
De Clercq et al., 2009 
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Stage of Entrepreneurial 

Process 
Variable Dimensions References 

 Bravery 
Risk Tolerance, Decision 

Confidence 
Meyer & Hamilton, 2023 

Survival Resilience 
Adaptability, Stress 

Management, Tenacity 

Shepherd, 2004; Ayala & 

Manzano, 2014 

 
Persistence Long-Term Commitment, Grit 

Duckworth et al., 2007; 

Cardon & Kirk, 2015 

Growth Teamwork 
Collaboration, Employee 

Engagement, Support 
Ensley et al., 2006 

 Fairness 
Inclusion, Equity in 

Leadership 
Hogan & Coote, 2014 

Sustained Success and 

Expansion 
Perspective 

Experience Utilization, 

Adaptive Thinking 
Pollack et al., 2020 

 
Continuous 

Learning 

Growth Mindset, Openness to 

New Information 

Dweck & Leggett, 1988; 

Hirschi, 2022 

 

This table captures character strengths associated with each entrepreneurial stage, supported by notable 

research, highlighting how specific attributes contribute to success in each phase. These dimensions align 

with findings on how personal attributes shape entrepreneurial outcomes, with specific traits becoming more 

or less relevant as the venture matures 

IV METHODOLOGY 

This study is conceptual in nature and aims to develop a theoretical framework for understanding the character 

strengths that contribute to entrepreneurial success at various stages of venture development. The research 

process primarily involved a comprehensive literature review, drawing insights from existing theoretical and 

empirical studies on entrepreneurship, character strengths, and venture stages 

 

LITERATURE REVIEW AND IDENTIFICATION OF KEY VARIABLES 

The first phase involved an exhaustive literature review to identify character strengths relevant to 

entrepreneurship. We examined studies from the past 15 years, focusing on research that links character 

strengths with different entrepreneurial stages. Sources included peer-reviewed journals, such as Journal of 

Business Venturing, Entrepreneurship Theory and Practice, and Small Business Economics, as well as key 

publications on character strengths, such as the VIA Character Institute framework (Peterson & Seligman, 

2004). This analysis allowed us to extract variables such as creativity, curiosity, resilience, and social 

intelligence as central to entrepreneurial behavior across stages like opportunity recognition, resource 

acquisition, and growth (Hirschi, 2022; Rahimian, 2023; Ayala & Manzano, 2014). 

IV. FRAMEWORK DEVELOPMENT 

We structured these insights into a framework by categorizing the character strengths according to the stages 

of the entrepreneurial process. The development stages include opportunity recognition, business concept 

refinement, resource acquisition, survival, and growth. For each stage, we identified the most relevant 

character strengths based on existing studies, categorizing them into variables and dimensions, such as:  

 Opportunity Recognition: creativity, curiosity, and perspective. 

 Resource Acquisition: social intelligence and integrity. 

 Survival and Growth: resilience, teamwork, and fairness. 

This framework aligns with recent models that suggest different character strengths are pivotal at different 

stages of venture development (Mackay, 2023; Welch, 2023). 
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Here is a research model figure illustrating the character strengths associated with each stage of the 

entrepreneurial development process. Each stage highlights the specific strengths that research suggests are 

crucial for success, with arrows indicating the progression through the entrepreneurial journey. 

 Opportunity Recognition: Creativity, Curiosity, Perspective 

 Business Concept Refinement & Resource Acquisition: Social Intelligence, Integrity, Bravery 

 Survival: Resilience, Persistence, Adaptability 

 Growth: Teamwork, Fairness, Leadership 

Sustained Success & Expansion: Perspective, Continuous Learning 

V. RESULTS 

The framework developed in this study suggests that different character strengths are crucial for 

success at various stages of the entrepreneurial process. This understanding aligns with research indicating 

that entrepreneurial behaviours and attributes vary significantly across stages of venture development 

(Mackay, 2023; Pollack et al., 2020). Key findings include: 

1. Opportunity Recognition: Creativity, curiosity, and perspective emerge as essential for identifying 

new business opportunities, reinforcing previous findings that innovative thinking and entrepreneurial 

alertness are pivotal in the early stages (Welter et al., 2017; Ardichvili et al., 2003). 

2. Business Concept Refinement & Resource Acquisition: Social intelligence, integrity, and bravery 

are key strengths at this stage. Social intelligence facilitates critical stakeholder relationships (Baron 

& Markman, 2003), integrity builds trust and credibility with investors (De Clercq et al., 2009), and 

bravery supports the risk-taking needed to refine concepts and secure resources (Meyer & Hamilton, 

2023). 

3. Survival: Resilience, persistence, and adaptability are critical during survival, as they enable 

entrepreneurs to manage setbacks and maintain motivation under pressure. Studies show that resilience 

and adaptability are vital for navigating the high-stress conditions of a young venture (Ayala & 

Manzano, 2014; Cardon & Kirk, 2015). 

4. Growth: Teamwork, fairness, and leadership facilitate effective management of a growing team. 

Research indicates that strong leadership and a collaborative work environment are essential for 
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sustaining business growth and improving organizational performance (Ensley et al., 2006; Hogan & 

Coote, 2014). 

5. Sustained Success and Expansion: Perspective and continuous learning contribute to long-term 

success by enhancing strategic decision-making and adaptability to new opportunities, as supported 

by findings that experience accumulation is key in navigating competitive environments (Dweck & 

Leggett, 1988; Pollack et al., 2020). 

VI. IMPLICATIONS 

1. For Entrepreneurs: This framework provides entrepreneurs with a practical guide to self-assess and 

enhance strengths aligned with their venture's needs. Early-stage entrepreneurs, for instance, may 

benefit from developing creativity and curiosity to improve opportunity recognition, whereas those at 

the growth stage could focus on leadership and teamwork skills (Hirschi, 2022; Rahimian, 2023). This 

stage-specific approach supports enhanced performance and resilience throughout the venture’s 

lifecycle. 

2. For Investors: Investors can leverage this framework to evaluate entrepreneurial potential based on 

strengths relevant to the business’s current stage. Research indicates that qualities such as resilience 

and adaptability are strong predictors of survival (Duckworth et al., 2007), while social intelligence 

and integrity signal successful resource acquisition (Baum & Locke, 2004). This model helps investors 

make more informed decisions by considering strengths that contribute to entrepreneurial success 

beyond financial metrics. 

3. For Educators and Mentors: The model offers educators and mentors a structured approach to 

guiding entrepreneurs. Training programs can be tailored to focus on the specific strengths critical to 

each phase, such as creativity in the initial stages and resilience during survival (Mackay, 2023). This 

targeted training fosters a deeper understanding of entrepreneurial development, enhancing both 

individual growth and business success. 

 

VII. LIMITATIONS AND SUGGESTIONS FOR FUTURE RESEARCH 

The conceptual nature of this study limits empirical validation, which presents an opportunity for 

future research. Empirical studies could further test and refine the proposed framework through surveys, 

interviews, or longitudinal studies involving entrepreneurs across various industries. Additionally, we 

recommend investigating the impact of external factors, such as market conditions and cultural influences, 

which may moderate the relationship between character strengths and entrepreneurial outcomes.  

By focusing on an extensive literature review and synthesizing findings into a structured framework, this 

methodology aims to contribute to a more nuanced understanding of the role of character strengths in 

entrepreneurship, providing both theoretical and practical insights for entrepreneurs and investors 

VIII. CONCLUSIONS 

This study contributes a new perspective to entrepreneurship research by linking character strengths with the 

specific stages of the entrepreneurial process. Such stage-specific insights highlight the importance of tailored 

personal development, aligning with the growing body of literature emphasizing the dynamic nature of 

entrepreneurial success factors (Dweck & Leggett, 1988; Rahimian, 2023). 

By synthesizing insights from prior studies, this framework underscores the significance of developing 

adaptive, stage-specific strengths that align with the evolving demands of entrepreneurship. Future research 

could empirically test these relationships to validate and expand the model, considering how external factors, 

such as industry and cultural context, may moderate the role of character strengths. 

In conclusion, this framework offers practical and theoretical value by encouraging a holistic view of the 

character strengths necessary to lead a venture through its lifecycle. This perspective benefits the entire 

entrepreneurial ecosystem—entrepreneurs, investors, and educators—promoting sustainable growth and 

long-term entrepreneurial success 
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