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Abstract

This study explores how entrepreneurs perceive success, the influence of their values on
this perception, and the association between values and success. We surveyed 96 Irish
entrepreneurs to capture their definitions of success, their own values, their perceptions of a
successful entrepreneur’s values, and various success metrics. We coded the qualitative
responses regarding what success means to them using Schwartz’s (1992) model of
human values. We found different and partly conflicting interpretations of success, suggest-
ing that entrepreneurial success is multidimensional. While many participants interpreted
success as related to achievement and power, others interpreted it as related to universal-
ism and benevolence, going beyond past research that defined entrepreneurial success as
primarily based on self-enhancement motives. Further, entrepreneurs in our sample valued
conformity, tradition, and security less than the average person in Ireland, but stimulation
and self-direction more. Interestingly, entrepreneurs’ values were unrelated to the under-
standing of success and the actual success of entrepreneurs, as measured by turnover and
the number of staff. This is an encouraging finding because it suggests that people can
become successful entrepreneurs independently of their values. Together, our findings pro-
vide new insights into how entrepreneurs conceptualize success, revealing both self-
enhancing and self-transcending perspectives.

Introduction

Human values are abstract ideas that embrace our motivations or goals, and guide our behav-
ior [1, 2]. Researchers have been studying values across the social sciences and humanities [3],
and their role in predicting attitudes and behavior has helped to increase their popularity
[4-7]. This popularity is evidenced by the multidisciplinary application of human values over
the years, with researchers from different fields demonstrating that values predict relevant out-
comes such as environmental issues [8], educational motivators [9], and even behavioural
responses to the Covid-19 pandemic restrictions [10]. Not surprisingly, the study of values
within organizations has also gained prominent attention over the past decades. Researchers
are interested in how values can help understand the underlying mechanisms that motivate
employees to rise and succeed in their roles and consequently lead the company to thrive
[11,12].
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However, despite this growing interest, one of the less researched areas is the extent to

which the values of start-up founders are related to the success of their start-ups. Understand-
ing these factors can be vital in effectively using public and private resources for start-up sup-

port. It can inform the decision-making for organizations running start-up incubation

programs, accelerator programs, allocating start-up grants, and for angel investors, venture

capitalists, and private equity firms making investments in start-ups.
Our research focuses on providing an exploratory understanding of the organizational

aspects of human values and their links to success. More specifically, we test whether the values
of start-up entrepreneurs from an incubator in Ireland and other entrepreneurs are associated
with quantitative measures of success (e.g., turnover, number of staff), their qualitative under-

standing of success, how they perceive the values of successful entrepreneurs, and whether

their values are different to those of the general population.

Human values within organizations

The Theory of Basic Human Values is the most well-known and cited model of values in psy-
chology, with robust structural evidence from over 80 nations worldwide [2, 13]. Schwartz’s
proposed a circular organization of human values, with 57 values (e.g., ambitious, equality),
spread across ten value types (e.g., power, self-direction; cf. Fig 1). Some values have similar
underlying motivations and are more related to each other. For instance, power and achieve-

ment values reflect a self-enhancement motivation, which focuses on the self; therefore, they
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Fig 1. Schwartz‘s model of human values (in italic, examples of values). Image from (Coelho et al., 2019) [19].

https://doi.org/10.1371/journal.pone.0312944.9001
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are positively related. In contrast, benevolence values reflect a self-transcendent motivation,
focusing on other people, and therefore, are unrelated or negatively related to self-enhance-
ment values. Individuals with higher power values might seek authority over others or have
personal monetary gains in their company. In contrast, individuals who endorse universalism
values might attempt to develop an equal environment among their peers. The other dimen-
sion of the model contrasts openness values (e.g., daring, freedom, creativity) with conserva-
tion values (e.g., security, obedience, religiosity).

Several studies researched the role of values for entrepreneurs. For instance, Gorgievski
etal. [14] assessed the associations between personal values and business owners’ understand-
ing of success in 150 Dutch small business owners. Their results showed that business growth,
profitability, and innovativeness are guided by power and achievement values (self-enhance-
ment motivation), whereas having satisfied stakeholders and a better work-life balance are
guided by benevolence and universalism values (self-transcendent motivation). Moreover,
Morales et al. [15] assessed the cultural contexts where individuals are most likely to be entre-
preneurs across 35,000 respondents from 28 European countries. The authors found that indi-
viduals who prioritize achievement and power values and prioritize seeking stimulation and
self-direction (openness to change motivation) are more likely to be self-employed than others.
They also assessed the influence of culture, with individual values being more relevant to
explain entrepreneurship if societies do not display high entrepreneurial cultural values (low
mastery and egalitarianism). A more recent study found that career preferences related mean-
ingfully to values [16]. For example, self-enhancement values were positively correlated with
career preferences for income and prestige, whereas self-transcendence correlated positively
with preferences for caring professions as well as with working with animals and plants. Over-
all, these results highlight that associations between values and entrepreneurship exist. How-
ever, despite those findings, a closer look is needed to provide more in-depth inferences about
the link between values and entrepreneur success.

The present research

In the present study, we examined for the first-time what success means to entrepreneurs,
whether their understanding of success can be mapped onto Schwartz’s values, how their per-
sonal and perceived values of relate to their business performance, and whether these values
differ from the general population. More specifically, using a sample from start-up incubators
in Ireland and other entrepreneurs, we asked participants to reflect on their understanding of
success, rate their personal values and how they perceive the values of a successful entrepre-
neur, and provide information regarding their start-ups. Additionally, we identify the unique
value profile of entrepreneurs by comparing the values of entrepreneurs with a representative
sample of Irish people. Since being an entrepreneur is associated with risk taking, but also
allows them to be more independent, we speculate that entrepreneurs score higher in stimula-
tion and self-direction. This is because previous research established that stimulation is associ-
ated with risk taking behaviours [17, 18, 20]. Further, self-direction is associated with
independent and novel behaviour [17, 18] as well as the tendency to enjoy thinking [21],
which in turn is positively associated with entrepreneurial intentions [22]. Conversely, because
security, conformity, and tradition are about maintaining the status quo, we expect entrepre-
neurs to score lower on those values compared to the average person living in Ireland.
Further, in line with similar research discussed above, we predict that being successful as an
entrepreneur is positively associated with achievement and power, since these values express
self-enhancing motivations. We do not make any predictions regarding universalism and
benevolence, because whether these value types are correlated with success might depend on
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the sector entrepreneurs are working in [14]. For example, if someone is working in the caring
or environment sector, universalism and benevolence are likely positively associated with suc-
cess, perhaps also because their values fit with their work [23].

Importantly, our focus on perceived values goes further beyond past research in organiza-
tion science and builds on research from personality and social psychology. For example, San-
derson et al. [24] found that British citizens who perceived British people valuing self-
transcendence values reported more positive attitudes toward civic engagements. Further, peo-
ple who perceive their group to value biospheric values more show more robust pro-environ-
mental engagement [25]. However, how other people are perceived is often biased. Our design
allows us to test whether entrepreneurs perceive the values of other entrepreneurs in a biased
way. Such a biased perception was already found within the general public [26]. A biased per-
ception (e.g., perceiving successful entrepreneurs’ values to be different from their actual val-
ues) might lead to poorer perceived fit and, therefore, higher intentions to change jobs. If the
perception turns out to be biased, this might help to design interventions in which the biased
perceptions are rectified to reduce dropouts. The survey, data, and the R-code to reproduce
our analyses can be found on https://osf.io/vsnuq/?view_only=e2a6fd75d6684014977176
88a6de2e29.

Methodological choices and why this method is used. The use of a questionnaire to mea-
sure human values is very common in the literature, as are all of the various questionnaires
that were proposed to measure Schwartz’s [2] model of human values [27-30]. Value ratings
obtained through those questionnaires were correlated with a range of outcomes including
behaviour [7, 31, 32], attitudes [6, 33], personality traits [34, 35], and various well-being indica-
tors [36, 37]. The way we measure perceived values is adapted from previous research which
found that perceived values can influence pro-social engagement [24], pro-environmental
behaviour [25], and prejudice [38]. To measure how our participants understand success, we
asked them an open ended question which was adapted from previous research that investi-
gated how people across three countries understand (i.e., exemplify or understand) various
human values [39]. In short, all of our key measures have successfully been used in previous
research, but not been combined which allows us to get a better understanding of human
values.

Method
Participants and procedure

Ninety-six entrepreneurs participated in the study (64 men, 30 women, and two preferred not
to say). Their mean age was 39.09 years (SD = 11.66). The turnover of their companies is listed
in Table 1. Sixty-five were self-employed, whereas 30 were not self-employed. Participants
were working in a range of sectors. The business and finance sector (n = 25) and health and
medicine (17) were the most frequently mentioned. At the time of data collection, the average

Table 1. Turnover in 2020.

Turnover Frequency
< €100,000 50
€100,000-250,000 12
€250,000-1,000,000 6
€1,000,000-5,000,000 10

> €5,000,000 14

Total 92

https://doi.org/10.1371/journal.pone.0312944.t001
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number of people working in each company was 22.54 (range: 0-400, SD = 63.87). Participants
were informed that their participation is entirely voluntary and that they have the right to
withdraw at any stage up to the point of data submission, prior to obtaining written consent.
Data were collected between 3 April 2022 and 7 June 2022. Data were collected online. The
design was cross-sectional. All procedures performed in this study involving human partici-
pants were in accordance with the 1975 Helsinki Declaration. This study was covered by ethics
approval at one of the author’s institutions.

To test whether entrepreneurs’ values would differ from those of other people in Ireland,
we used data from a representative sample of 2,219 people living in Ireland from the European
Social Survey, wave 9. This data was mainly collected in 2019 (M, = 52.34, SD = 17.69, 1161
women, 1055 men). Participants completed the same value measure as participants in our
sample, which is described below.

Materials

First, we asked participants to think about what success means in their personal opinion and
write a few lines explaining it to us. We highlighted that this question had no evaluative char-
acter and no answer would be considered right or wrong. This measure was adapted from
Hanel et al. [39].

Next, participants completed a 21-item version of the Portrait Value Questionnaire [28],
which measures each of Schwartz’s [2] 10 value types with 2-3 items. Participants were
instructed to rate each item on how well it described them. Example items include “I think it is
important that every person in the world be treated equally. I believe everyone should have equal
opportunities in life.” (universalism) and “Being very successful is important to me. I hope people
will recognize my achievements.” (achievement). Responses were given on a 6-point scale rang-
ing from 1 (Does not describe me at all) to 6 (Describes me very well).

Participants then completed the same questionnaire again but were instructed to “rate how
much they [the items] describe a successful entrepreneur. That is, an entrepreneur who does
something meaningful for others but at the same time is also financially successful. In other
words, we are interested in what characterizes a successful entrepreneur in your view.” This
questionnaire was adapted from several previous studies that measured perceived values such
as the values of people who are living in the same country or city [26, 40-42].

Finally, we asked participants a range of questions about their motivation and expectations
surrounding their work to explore whether they are also related to success: “How motivated
are you to increase your turnover to this level?”, “All things considered, how has your start-up
performed compared to your initial expectations?”, and “How strongly does your personal
happiness depend on the success of your start-up?”. Those items were developed by us.

Results
What is success?

First, we coded participants’ answers regarding their understanding of success. More specifi-
cally, we used Schwartz’s value types to categorize their answers. We used Schwartz’s model
because many behaviors can be mapped onto the value quasi-circumplex [4, 17, 43]. For
instance, some participants point out that success is about “Being satisfied with work everyday,
and enjoying your work and personal life” or “Being happy with one’s life” as a perception of
success that aligns with hedonistic values. Other participants emphasized that success is “The
realization of a worthwhile goal” or “Making an impact on as many people’s businesses and lives
as possible in my area of expertise”, aspects that are common to achievement values, or “Having
enough money to not worry about bills”, emphasizing power values. Note that some answers
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referred to more than one value type. For instance, one participant believed success means
“Having a positive impact on the people that surround you. Creating a better environment/work-
ing area for your team. Having the ability to spread knowledge/ financial gain and education
others”, emphasizing characteristics that describe universalism and benevolence values. Of all
participants, 38 provided answers emphasizing achievement values, 33 hedonism, 30 self-
direction, 28 power, 27 benevolence, 22 universalism, 14 security, and nine stimulation,
whereas none of the answers aligned with tradition or conformity values. The codings and
qualitative parts are available as S1 Table. In a series of t-tests, we compared whether the value
types in which we categorized participants’ responses were associated with turnover in 2020 or
expected turnover in 2023 for all value types with at least ten answers. That is, we compared,
for example, participants whose answers were related to achievement values and compared
them with participants whose responses did not fall within the achievement category. How-
ever, none of the 14 t-tests reached significance, ps > .11.

In the next step, we tested whether values and perceived values were related to turnover in
2020, expected turnover in 2023, motivation to increase turnover, number of people working
full-time in 2021, and expected number of people working full-time in 2024. However, none of
the correlations reached statistical significance, indicating that (perceived) values are unrelated
to various success measures in small companies (see S1 Table).

However, some other correlations turned out to be significant. Perhaps non-surprisingly,
the number of staff in 2021 correlated with the 2020 turnover, 7(79) = .51, p < .001. Entrepre-
neurs who reported that their start-ups performed better than they initially expected were aim-
ing for a higher turnover in 2023. Interestingly, whether entrepreneurs believed that their
personal happiness depended on the success of their start-up was unrelated to past and
expected turnover and the number of staff.

To test whether the value profile of entrepreneurs would be different from the general pub-
lic, we compared participants’ own values with the perceived values of successful entrepre-
neurs and a representative sample of the Irish population. Overall, there were many
similarities between the participants’ values and the values of an Irish representative sample
(Fig 2 and Table 2). Participants endorsed less conformity, tradition, and security than the
average person in Ireland. Interestingly, participants perceived successful entrepreneurs as
scoring higher than they did themselves on power values but not achievement values and
lower on self-direction, universalism, and benevolence.

Additionally, we performed a series of exploratory analyses. To reduce the likelihood of
false positives, we set our alpha threshold for them to .001. First, we compared whether
women or men would differ on average on the key entrepreneurial variables. Men reported
higher levels of turnover in 2020 than women, #(83.44) = 3.96, p = .0002, d = 0.73, but did not
expect significantly higher turnover in 2023. Further, entrepreneurs who felt they positively
impacted society did not report higher turnover in 2020 or higher motivation to increase it.
Self-employed participants (n = 65) did not differ from those who were no longer self-
employed (n = 30) in their values, how they perceived the values of successful entrepreneurs,
turnover, or staff. Also, a series of one-way between subject ANOVAS revealed there were no
meaningful differences in values between entrepreneurs who had worked for at least five years
(n = 34) either in a micro (<10 members of staff), small (10-49 staff), or medium-to-large
(>50 staff).

Discussion

In the present research, we investigated for the first-time what success means to entrepreneurs,
whether values predict their success as measured by turnover and the number of staff, how
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Fig 2. Radarchart of entrepreneurs own values (blue), how they perceive the values of a successful entrepreneur
(red), and an Irish representative sample (green). Note. 1 indicates a low endorsement of a value, and 6 indicates a
high endorsement. “Irish” refers to the average values of people living in Ireland, which is derived from a large
representative sample (see Method section for details).

https://doi.org/10.1371/journal.pone.0312944.g002

Table 2. Descriptive statistics and comparisons between entrepreneurs’ values and perceived values of a successful entrepreneur as well as between entrepreneurs’
values and an Irish representative sample.

Value type M (SD) Self-perceived Self-Irish

Self Perceived Irish t d t d
Self-direction 5.04 (0.87) 5.21 (0.95) 4.61 (0.96) -1.74 -0.19 4.69%** 0.44
Universalism 5.02 (0.76) 3.98 (1.08) 4.90 (0.80) 9.55%* 1.12 1.48 0.15
Benevolence 4.99 (0.77) 4.00 (1.03) 5.05 (0.82) 9.28%** 1.09 -0.66 -0.06
Tradition 3.48 (0.96) 2.58 (1.02) 4.46 (1.04) 8.84%** 0.91 -9.84™* -0.95
Conformity 3.08 (1.12) 2.68 (1.05) 4.01 (1.15) 3.61%** 0.37 -7.94%%* -0.81
Security 3.68 (1.21) 2.88 (1.19) 4.77 (1.01) 7.33%* 0.67 -8.63™* -1.07
Power 3.04 (0.99) 3.70 (1.18) 3.17 (1.07) -5.427%%* -0.61 -1.25 -0.12
Achievement 4.05 (1.23) 4.48 (1.18) 3.71 (1.21) -3.60*** -0.36 2.66™* 0.28
Hedonism 3.73 (1.04) 3.38 (1.06) 3.73 (1.18) 3.43%* 0.34 0 0
Stimulation 4.46 (0.99) 4.55 (0.99) 3.61 (1.27) -0.78 -0.09 8.12%** 0.67
Note
*p <.05
**p < .01
p <001

https:/doi.org/10.1371/journal.pone.0312944.t002
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they perceive the values of successful entrepreneurs, and whether entrepreneurs’ values differ
from those of the general population. We first discuss the findings and their implications
before pointing to some limitations.

In answer to the first question, we found different and partly conflicting motivations for
success, suggesting that entrepreneurial success is multidimensional. While many participants
interpreted success as related to achievement and power, others interpreted it as related to uni-
versalism and benevolence, thereby expanding previous research which focused only on self-
enhancement and openness motivations when defining success [44]. At first glance, this seems
to contradict Schwartz’s [2] model of human values, which postulates that achievement and
power are based on self-enhancement motivations, while benevolence and universalism are on
self-transcendence motivations. In other words, they are based on opposing underlying
motives. However, understanding success is not directly about values, but related to instantia-
tions [3, 45], which are exemplifier of human values [46]. That the same instantiation can be
associated with different values has been established by previous research [39], albeit not yet in
a sample of entrepreneurs. Thus, in contrast to common stereotypes that entrepreneurs care
primarily about money, we show that self-transcendence motives also drive many. This aligns
with recent meta-analytic evidence showing that prosocial motivation can be positively associ-
ated with job performance [47, 48].

Contrary to our expectations, values were unrelated to the success of entrepreneurs, at least
when considering measures such as turnover and the number of staff. Also, how our partici-
pants perceived the values of successful entrepreneurs was unrelated to their own success.
Intuitively, this seems surprising in light of evidence that achievement and power values are
associated with more positive views towards money [49] and with higher income [50]. How-
ever, as discussed above, entrepreneurs understand success differently. That is, their motiva-
tion to be successful differs, which is likely why none of the values is linked with the two
success measures we used. This might also be because the entrepreneurs were active in many
areas, such as business and finances, health and medicine, or social impact. Entrepreneurs
working in business and finance are more likely to value achievement and power [51, 52].
Unfortunately, our sample is too small to perform subgroup analyses by business area. If we
had focused on only one of the areas, values might again predict success. For example, among
all entrepreneurs working in health and medicine-related start-ups, those who place higher
importance on benevolence and universalism might be more motivated to increase their turn-
over. Nevertheless, we believe that not having found an association between values and success
is encouraging because it suggests that people can become successful entrepreneurs indepen-
dently of their values.

However, it is also important to consider the potential influence of the Irish context in
these unexpected deviations from a more stereotypical understanding of how values might act
in entrepreneurship. For instance, Ireland is known for various policies and initiatives sup-
porting entrepreneurs and small businesses, encouraging them to focus on sustainable growth
and collaborations instead of solely on financial gains. This is reflected by the National Entre-
preneurship Context Index (NECI), as reported by the 2021 report from the Global Entre-
preneurship Monitor [53]. The index covers aspects such as government policies and
programs, education at school, commercial and professional infrastructure, and social and cul-
tural norms. Ireland presented a score of 4.7, above the average of 4. The GEM report also esti-
mates that one in seven people in the country will pursue the entrepreneur track over the next
three years. However, the impact of the Irish environment is hypothetical and beyond the
scope of this study.

We have also found evidence for self-selection or socialization effects: Entrepreneurs in our
sample valued conformity, tradition, and security less compared to the average person in

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 8/14


https://doi.org/10.1371/journal.pone.0312944

PLOS ONE

What motivates start-up entrepreneurs? Exploring the role of human values in success

Ireland, but stimulation and self-direction more. Longitudinal designs are required to deter-
mine whether the mean differences between entrepreneurs and driven by self-selection or
socialization effects. Based on previous research on value change [51], we speculate it is a bit of
both. Our findings align with other research showing that conservation values such as security
or tradition are associated with less independence and risk-taking behavior [18, 54]. In con-
trast, stimulation and self-direction are associated with the tendency to enjoy abstract thinking
(Coelho et al., 2020), which in turn is associated with success [55, 56]. Together, conservation
and openness values only predict whether people become entrepreneurs but not whether they
are successful.

Further, we found that entrepreneurs perceived the universalism, benevolence, tradition,
conformity, security, and hedonism values of a successful entrepreneur compared to their own
values on average to be lower, but power and achievement to be higher. This is mostly in line
with research from student samples and samples from the general public [26]. In our sample,
this effect might be driven by participants being exposed through (social) media to entrepre-
neurs who have a strong self-enhancement motivation (e.g., increased revenue, profit, and
market share). Alternatively, our sample might not have been representative of entrepreneurs
in general.

Implications

Our study has several important implications. Firstly, our research sheds light on the values
most closely associated with start-up entrepreneurial success, providing valuable insights for
aspiring entrepreneurs and individuals seeking to develop their entrepreneurial skills. We
found that entrepreneurs had different and sometimes conflicting understandings of success,
if mapped on Schwartz’s [2] value model. While some interpreted success as related to values
such as achievement and power, others interpreted it as related to universalism and benevo-
lence. This is important because it challenges common stereotypes that entrepreneurs only
care about financial gains. This finding has important implications for entrepreneurship train-
ing programs and incubators (such as IGNITE). It suggests that fostering a sense of benevo-
lence and universalism among entrepreneurs could help them fulfill their goals. This aligns
with recent meta-analytic evidence showing that prosocial motivation is positively associated
with job performance [47, 48]. By encouraging entrepreneurs to focus on values that prioritize
the welfare of others, entrepreneurship education programs could promote socially responsi-
ble business practices that benefit society. This has also implications for potential investors. It
suggests that investors do not need to vet entrepreneurs for their values and understanding of
success. Instead, investors could focus on other criteria such as sustainability when deciding
where to invest [57].

Secondly, we should highlight the lack of association between values and entrepreneurial
success as measured by turnover and the number of staff. This finding is somewhat surprising
given previous research that has suggested that values such as achievement and power are asso-
ciated with more positive attitudes towards money [49] and with higher income [50]. Our
findings suggest that entrepreneurs’ understanding of success is complex and not solely
focused on financial gain, as seen by our participants’ answers. Such evidence may encourage
those interested in becoming entrepreneurs but may not have the typical entrepreneurial
mindset associated with values such as achievement and power. It also suggests that people can
become successful entrepreneurs independent of their values, which may increase the diversity
of entrepreneurs in the business world.

However, despite the findings suggesting the possibility of becoming a successful entrepre-
neur having a value mindset that works differently from the stereotypical idea of being guided
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by achievement and power, it is also important to highlight the differences between entrepre-
neurs’ values compared to the average person in Ireland. Our findings suggest that entrepre-
neurs are more likely to be risk-takers and are less likely to be tied to tradition or security.
These results can have implications for the entrepreneurial ecosystem. If individuals with spe-
cific values are more likely to become entrepreneurs, then efforts to encourage entrepreneur-
ship may need to target individuals with those values. For example, suppose stimulation and
self-direction values are associated with entrepreneurship. In that case, programs promoting
those values may be more effective in fostering entrepreneurship than programs focusing on
conformity or tradition. This may be especially relevant for policymakers and educators who
aim to promote entrepreneurship as a means of economic development.

Finally, the diversity between entrepreneurs indicates that management practices should
accommodate motivational goals (i.e., different values). Specifically, managers and leaders
should recognize that employees and team members may differ in their definitions of success
and tailor their approaches to support these diverse motivations. For instance, while some
entrepreneurs may be driven by financial success and power, others may find fulfillment in
making a social impact or fostering well-being of their community.

Limitations and conclusion

Despite our significant findings, there are several limitations in our study. First, our sample
consisted solely of entrepreneurs from micro and small companies in Ireland, therefore limit-
ing our findings’ generalizability. Second, the relatively small sample size limited the possibility
of conducting subgroup analyses by business area, which may have revealed more nuanced
relationships between values and success measures. Third, our measures of start-up success are
incomplete. Customer and staff satisfaction as well as sustainability and reputation among cli-
ents are examples of other indicators of success that could be used by future research. Finally,
we used only self-reported measures, which could be subject to social desirability and recall
biases. Finally, we used only self-reported measures, which could be subject to social desirabil-
ity and recall biases. However, values are unrelated to socially desirable responses [58, 59]. In
future studies, researchers might consider using larger and more diverse samples, incorporat-
ing objective measures of success, and triangulating data from multiple sources, such as peer
reports to validate the findings.

Together, our study provides novel insights into the values and motivations of entrepre-
neurs and their understanding of success. Our results challenge common stereotypes by
revealing that entrepreneurial success is not solely driven by self-enhancement values like
achievement and power, as commonly and stereotypically represented. Instead, entrepreneurs
in our sample also reported motivations related to self-transcendence values (universalism and
benevolence). We have also found no significant association between values and success as
measured by turnover and the number of staff. Such a finding suggests that individuals can
become successful entrepreneurs independent of their values, which may foster greater diver-
sity in the entrepreneurial ecosystem.

Supporting information

S1 Table. Correlations between all variables.
(DOCX)

Acknowledgments

IGNITE Graduate Business Innovation Programme, University College Cork, Ireland.

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 10/14


http://www.plosone.org/article/fetchSingleRepresentation.action?uri=info:doi/10.1371/journal.pone.0312944.s001
https://doi.org/10.1371/journal.pone.0312944

PLOS ONE

What motivates start-up entrepreneurs? Exploring the role of human values in success

Author Contributions

Conceptualization: Eamon Curtin, Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.
Data curation: Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.

Formal analysis: Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.

Investigation: Eamon Curtin, Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.
Methodology: Eamon Curtin, Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.
Project administration: Eamon Curtin.

Software: Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.

Validation: Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.

Visualization: Paul H. P. Hanel.

Writing - original draft: Eamon Curtin, Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.
Writing - review & editing: Gabriel Lins de Holanda Coelho, Paul H. P. Hanel.

References
1. Maio GR. The Psychology of Human Values. Psychology Press; 2016.

2. Schwartz SH. Universals in the content and structure of values: Theoretical advances and empirical
tests in 20 countries. Advances in Experimental Social Psychology. 1992; 25: 1-65. https://doi.org/10.
1016/S0065-2601(08)60281-6

3. Maio GR. Mental representations of social values. In: Zanna MP, editor. Advances in Experimental
Social Psychology, Vol 42. San Diego, CA: Academic Press; 2010. pp. 1-43.

4. Coelho GLDH, Hanel PHP, Johansen MK, Maio GR. Mental Representations of Values and Behaviors.
Eur J Pers. 2022; 36: 926—941. https://doi.org/10.1177/08902070211034385

5. Eiser JR. The Expression of Attitude. New York, NY: Springer-Verlag; 1987.

6. Hanel PHP, Foad C, Maio GR. Attitudes and Values. Oxford University Press; 2021. https://doi.org/10.
1093/acrefore/9780190236557.013.248

7. Roccas S, Sagiv L, editors. Values and behavior: Taking a cross-cultural perspective. Cham: Springer;
2017.

8. Poortinga W, Spence A, Whitmarsh L, Capstick S, Pidgeon NF. Uncertain climate: An investigation into
public scepticism about anthropogenic climate change. Global Environmental Change. 2011; 21: 1015—
1024. https://doi.org/10.1016/j.gloenvcha.2011.03.001

9. Coelho GL de H, da Fonséca PN, Vilar R, de Carvalho Mendes LA, Gouveia VV. How can human val-
ues influence work engagement among teachers? an exploratory study. Trends in Psychol. 2023 [cited
12 Mar 2023]. https://doi.org/10.1007/s43076-023-00258-y

10. Monteiro RP, Coelho GL de H, Hanel PHP, Vilar R, Gouveia VV, Medeiros ED de. The dark side of Bra-
zil: Effects of dark traits on general COVID-19 worry and responses against the pandemic. Pers Individ
Dif. 2022; 185: 111247. https://doi.org/10.1016/j.paid.2021.111247 PMID: 34538997

11. Arieli S, Sagiv L, Roccas S. Values at Work: The Impact of Personal Values in Organisations. Applied
Psychology. 2020; 69: 230-275. https://doi.org/10.1111/apps.12181

12. O’Neill OA, Feldman DC, Vandenberg RJ, DeJoy DM, Wilson MG. Organizational achievement values,
high-involvement work practices, and business unit performance. Human Resource Management.
2011; 50: 541-558. https://doi.org/10.1002/hrm.20437

13. Schwartz SH. An Overview of the Schwartz Theory of Basic Values. Online Readings in Psychology
and Culture. 2012; 2. https://doi.org/10.9707/2307-0919.1116

14. Gorgievski MJ, Ascalon ME, Stephan U. Small Business Owners’ Success Criteria, a Values Approach
to Personal Differences. Journal of Small Business Management. 2011; 49: 207-232. https://doi.org/
10.1111/j.1540-627X.2011.00322.x

15. Morales C, Holtschlag C, Masuda AD, Marquina P. In which cultural contexts do individual values
explain entrepreneurship? An integrative values framework using Schwartz’s theories. International
Small Business Journal. 2019; 37: 241-267. https://doi.org/10.1177/0266242618811890

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 11/14


https://doi.org/10.1016/S0065-2601%2808%2960281-6
https://doi.org/10.1016/S0065-2601%2808%2960281-6
https://doi.org/10.1177/08902070211034385
https://doi.org/10.1093/acrefore/9780190236557.013.248
https://doi.org/10.1093/acrefore/9780190236557.013.248
https://doi.org/10.1016/j.gloenvcha.2011.03.001
https://doi.org/10.1007/s43076-023-00258-y
https://doi.org/10.1016/j.paid.2021.111247
http://www.ncbi.nlm.nih.gov/pubmed/34538997
https://doi.org/10.1111/apps.12181
https://doi.org/10.1002/hrm.20437
https://doi.org/10.9707/2307-0919.1116
https://doi.org/10.1111/j.1540-627X.2011.00322.x
https://doi.org/10.1111/j.1540-627X.2011.00322.x
https://doi.org/10.1177/0266242618811890
https://doi.org/10.1371/journal.pone.0312944

PLOS ONE

What motivates start-up entrepreneurs? Exploring the role of human values in success

16.

17.

18.

19.

20.

21.

22,

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

Lipshits-Braziler Y, Arieli S, Daniel E. Personal values and career-related preferences among young
adults. Journal of Personality. 2024 [cited 21 May 2024]. https://doi.org/10.1111/jopy.12935 PMID:
38646976

Bardi A, Schwartz SH. Values and behavior: Strength and structure of relations. Personality and Social
Psychology Bulletin. 2003; 29: 1207-1220. https://doi.org/10.1177/0146167203254602 PMID:
15189583

Skimina E, Cieciuch J, Schwartz SH, Davidov E, Algesheimer R. Behavioral Signatures of Values in
Everyday Behavior in Retrospective and Real-Time Self-Reports. Front Psychol. 2019; 10. https://doi.
org/10.3389/fpsyg.2019.00281 PMID: 30873064

Coelho GL de H, Hanel PHP, Johansen MK, Maio GR. Mapping the Structure of Human Values through
Conceptual Representations. European Journal of Personality. 2019; 33(1):34-51.

Scharfbillig M, Cieciuch J, Davidov E. One and the same? How similar are basic human values and eco-
nomic preferences. PLOS ONE. 2024; 19: e0296852. https://doi.org/10.1371/journal.pone.0296852
PMID: 38359053

Coelho GL de H, Hanel PHP, Wolf LJ. The very efficient assessment of need for cognition: Developing
a 6-ltem version. Assessment. 2020; 27: 1870-1885. https://doi.org/10.1177/1073191118793208
PMID: 30095000

Estelami H. The effects of need for cognition, gender, risk preferences and marketing education on
entrepreneurial intentions. Journal of Research in Marketing and Entrepreneurship. 2020; 22: 93—-109.
https://doi.org/10.1108/JRME-04-2018-0023

van Hoorn A. Organizational Culture in the Financial Sector: Evidence from a Cross-Industry Analysis
of Employee Personal Values and Career Success. J Bus Ethics. 2017; 146: 451—-467. https://doi.org/
10.1007/s10551-015-2932-6

Sanderson R, Prentice M, Wolf L, Weinstein N, Kasser T, Crompton T. Strangers in a strange land:
Relations between perceptions of others’ values and both civic engagement and cultural estrangement.
Frontiers in Psychology. 2019; 10. https://doi.org/10.3389/fpsyg.2019.00559 PMID: 30967809

Bouman T, Steg L, Johnson-Zawadzki S. The value of what others value: When perceived biospheric
group values influence individuals’ pro-environmental engagement. Journal of Environmental Psychol-
ogy. 2020; 71. https://doi.org/10.1016/j.jenvp.2020.101470

Hanel PHP, Wolfradt U, Coelho GL de H, Wolf LJ, Vilar R, Monteiro RP, et al. The perception of family,
city, and country values is often biased. Journal of Cross-Cultural Psychology. 2018; 49: 831-850.
https://doi.org/10.1177/0022022118767574

Schwartz SH, Cieciuch J, Vecchione M, Davidov E, Fischer R, Beierlein C, et al. Refining the theory of
basic individual values. Journal of Personality and Social Psychology. 2012; 103: 663-688. https://doi.
org/10.1037/a0029393 PMID: 22823292

Schwartz SH, Melech G, Lehmann A, Burgess S, Harris M, Owens V. Extending the cross-cultural valid-
ity of the theory of basic human values with a different method of measurement. Journal of Cross-Cul-
tural Psychology. 2001; 32: 519-542. https://doi.org/10.1177/0022022101032005001

Cieciuch J, Davidov E, Algesheimer R, Schmidt P. Testing for approximate measurement invariance of
human values in the European Social Survey. Sociological Methods & Research. 2017; 47. https://doi.
org/10.1177/0049124117701478

Lee JA, Soutar G, Louviere J. The Best-Worst Scaling Approach: An Alternative to Schwartz’s Values
Survey. Journal of Personality Assessment. 2008; 90: 335—-347. https://doi.org/10.1080/
00223890802107925 PMID: 18584442

Sagiv L, Roccas S. How Do Values Affect Behavior? Let Me Count the Ways. Pers Soc Psychol Rev.
2021; 25: 295-316. https://doi.org/10.1177/10888683211015975 PMID: 34047241

Lake J, Sneddon J, Bardi A, Lee J. How Far Into the Future Can Values Predict Behavior? It Depends
on Value Importance. Social Psychological and Personality Science. 2024; 19485506241233646.
https://doi.org/10.1177/19485506241233646

Boer D, Fischer R. How and when do personal values guide our attitudes and sociality? Explaining
cross-cultural variability in attitude—value linkages. Psychological Bulletin. 2013; 139: 1113—-1147.
https://doi.org/10.1037/a0031347 PMID: 23339521

Fischer R, Boer D. Motivational basis of personality traits: A meta-analysis of value-personality correla-
tions. J Pers. 2015; 83: 491-510. https://doi.org/10.1111/jopy.12125 PMID: 25142346

Parks-Leduc L, Feldman G, Bardi A. Personality traits and personal values: A meta-analysis. Personal-
ity and Social Psychology Review. 2015; 19: 3-29. https://doi.org/10.1177/1088868314538548 PMID:
24963077

Sortheix FM, Schwartz SH. Values that underlie and undermine well-being: Variability across countries.
Eur J Pers. 2017; 31: 187-201. https://doi.org/10.1002/per.2096

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 12/14


https://doi.org/10.1111/jopy.12935
http://www.ncbi.nlm.nih.gov/pubmed/38646976
https://doi.org/10.1177/0146167203254602
http://www.ncbi.nlm.nih.gov/pubmed/15189583
https://doi.org/10.3389/fpsyg.2019.00281
https://doi.org/10.3389/fpsyg.2019.00281
http://www.ncbi.nlm.nih.gov/pubmed/30873064
https://doi.org/10.1371/journal.pone.0296852
http://www.ncbi.nlm.nih.gov/pubmed/38359053
https://doi.org/10.1177/1073191118793208
http://www.ncbi.nlm.nih.gov/pubmed/30095000
https://doi.org/10.1108/JRME-04-2018-0023
https://doi.org/10.1007/s10551-015-2932-6
https://doi.org/10.1007/s10551-015-2932-6
https://doi.org/10.3389/fpsyg.2019.00559
http://www.ncbi.nlm.nih.gov/pubmed/30967809
https://doi.org/10.1016/j.jenvp.2020.101470
https://doi.org/10.1177/0022022118767574
https://doi.org/10.1037/a0029393
https://doi.org/10.1037/a0029393
http://www.ncbi.nlm.nih.gov/pubmed/22823292
https://doi.org/10.1177/0022022101032005001
https://doi.org/10.1177/0049124117701478
https://doi.org/10.1177/0049124117701478
https://doi.org/10.1080/00223890802107925
https://doi.org/10.1080/00223890802107925
http://www.ncbi.nlm.nih.gov/pubmed/18584442
https://doi.org/10.1177/10888683211015975
http://www.ncbi.nlm.nih.gov/pubmed/34047241
https://doi.org/10.1177/19485506241233646
https://doi.org/10.1037/a0031347
http://www.ncbi.nlm.nih.gov/pubmed/23339521
https://doi.org/10.1111/jopy.12125
http://www.ncbi.nlm.nih.gov/pubmed/25142346
https://doi.org/10.1177/1088868314538548
http://www.ncbi.nlm.nih.gov/pubmed/24963077
https://doi.org/10.1002/per.2096
https://doi.org/10.1371/journal.pone.0312944

PLOS ONE

What motivates start-up entrepreneurs? Exploring the role of human values in success

37.

38.

39.

40.

M,

42,

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

Boer D. Values and affective well-being: How culture and environmental threat influence their associa-
tion. In: Roccas S, Sagiv L, editors. Values and Behavior. Springer, Cham; 2017. pp. 191-218. hitps://
doi.org/10.1007/978-3-319-56352-7_9

Wolf LJ, Weinstein N, Maio GR. Anti-immigrant prejudice: Understanding the roles of (perceived) values
and value dissimilarity. Journal of Personality and Social Psychology. 2019; 117: 925-953. https://doi.
org/10.1037/pspi0000177 PMID: 30667255

Hanel PHP, Maio GR, Soares AKS, Vione KC, de Holanda Coelho GL, Gouveia VV, et al. Cross-cultural
differences and similarities in human value instantiation. Front Psychol. 2018; 9. https://doi.org/10.
3389/fpsyg.2018.00849 PMID: 29896151

Fischer R. Congruence and functions of personal and cultural values: Do my values reflect my culture’s
values? Pers Soc Psychol Bull. 2006; 32: 1419-1431. https://doi.org/10.1177/0146167206291425
PMID: 17030884

Wolf LJ, Hanel PHP, Maio GR. Measured and manipulated effects of value similarity on prejudice and
well-being. European Review of Social Psychology. 2021; 32: 123—-160. https://doi.org/10.1080/
10463283.2020.1810403

Skimina E, Cieciuch J. Value structure and priorities: Other-report account. Current Issues in Personal-
ity Psychology. 2018; 6: 252—-259. https://doi.org/10.5114/cipp.2018.72259

Schwartz SH, Butenko T. Values and behavior: Validating the refined value theory in Russia. 2014; 44:
799-813. https://doi.org/10.1002/ejsp.2053

Fisher R, Maritz A, Lobo A. Evaluating entrepreneurs’ perception of success: Development of a mea-
surement scale. International Journal of Entrepreneurial Behavior & Research. 2014; 20: 478-492.
https://doi.org/10.1108/IJEBR-10-2013-0157

Ponizovskiy V, Grigoryan L, Kihnen U, Boehnke K. Social Construction of the Value—Behavior Rela-
tion. Front Psychol. 2019; 10. https://doi.org/10.3389/fpsyg.2019.00934 PMID: 31118911

Hanel PHP, Vione KC, Hahn U, Maio GR. Value instantiations: The missing link between values and
behavior? In: Roccas S, Lilach S, editors. Values and behaviour: Taking a cross-cultural perspective.
Heidelberg: Springer; 2017. pp. 175-190.

Liao H, Su R, Ptashnik T, Nielsen J. Feeling good, doing good, and getting ahead: A meta-analytic
investigation of the outcomes of prosocial motivation at work. Psychological Bulletin. 2022; 148: 158—
198. https://doi.org/10.1037/bul0000362

Wilson J, Mantovan N, Sauer RM. The economic benefits of volunteering and social class. Social Sci-
ence Research. 2020; 85: 102368. https://doi.org/10.1016/j.ssresearch.2019.102368 PMID: 31789200

Muzikante I, Skugkovnika D. HUMAN VALUES AND ATTITUDES TOWARDS MONEY. SOCIETY
INTEGRATION EDUCATION Proceedings of the International Scientific Conference. 2018; 7: 153—
162. https://doi.org/10.17770/sie2018vol7.3433

Meuleman B, Davidov E, Schmidt P, Billiet J. Social Location and Value Priorities. A European-Wide
Comparison of the Relation between Socio-Demographic Variables and Human Values. In: Gabriel
Oscar W., Keil Silke 1., editors. Society and Democracy in Europe. London: Routledge; 2012. pp. 45—
67.

Bardi A, Buchanan KE, Goodwin R, Slabu L, Robinson M. Value stability and change during self-chosen
life transitions: Self-selection versus socialization effects. Journal of Personality and Social Psychology.
2014; 106: 131-147. https://doi.org/10.1037/a0034818 PMID: 24219783

Sagiv L, Schwartz SH. Value priorities and subjective well-being: Direct relations and congruity effects.
European Journal of Social Psychology. 2000; 30: 177—-198. https://doi.org/10.1002/(SICI)1099-0992
(200003/04)30:2<177::AID-EJSP982>3.0.CO;2-Z

Fitzsimons P, O’Gorman C. GEM (Global Entrepreneurship Monitor) Ireland. In: GEM Ireland [Internet].
2022 [cited 30 Mar 2023]. Available: https://www.gemireland.com/wp-content/uploads/2022/08/2021-
Global-Entrepreneurship-Monitor-GEM-Report.pdf

Maio GR, Pakizeh A, Cheung W-Y, Rees KJ. Changing, priming, and acting on values: Effects via moti-
vational relations in a circular model. Journal of Personality and Social Psychology. 2009; 97: 699-715.
https://doi.org/10.1037/a0016420 PMID: 19785487

Deeter-Schmelz DR, Sojka JZ. Personality Traits and Sales Performance: Exploring Differential Effects
of Need For Cognition and Self-Monitoring. Journal of Marketing Theory and Practice. 2007; 15: 145—
157. https://doi.org/10.2753/MTP1069-6679150204

Grass J, Strobel A, Strobel A. Cognitive Investments in Academic Success: The Role of Need for Cogni-
tion at University. Frontiers in Psychology. 2017; 8. Available: https://www.frontiersin.org/articles/10.
3389/fpsyg.2017.00790 PMID: 28559876

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 13/14


https://doi.org/10.1007/978-3-319-56352-7%5F9
https://doi.org/10.1007/978-3-319-56352-7%5F9
https://doi.org/10.1037/pspi0000177
https://doi.org/10.1037/pspi0000177
http://www.ncbi.nlm.nih.gov/pubmed/30667255
https://doi.org/10.3389/fpsyg.2018.00849
https://doi.org/10.3389/fpsyg.2018.00849
http://www.ncbi.nlm.nih.gov/pubmed/29896151
https://doi.org/10.1177/0146167206291425
http://www.ncbi.nlm.nih.gov/pubmed/17030884
https://doi.org/10.1080/10463283.2020.1810403
https://doi.org/10.1080/10463283.2020.1810403
https://doi.org/10.5114/cipp.2018.72259
https://doi.org/10.1002/ejsp.2053
https://doi.org/10.1108/IJEBR-10-2013-0157
https://doi.org/10.3389/fpsyg.2019.00934
http://www.ncbi.nlm.nih.gov/pubmed/31118911
https://doi.org/10.1037/bul0000362
https://doi.org/10.1016/j.ssresearch.2019.102368
http://www.ncbi.nlm.nih.gov/pubmed/31789200
https://doi.org/10.17770/sie2018vol7.3433
https://doi.org/10.1037/a0034818
http://www.ncbi.nlm.nih.gov/pubmed/24219783
https://doi.org/10.1002/%28SICI%291099-0992%28200003/04%2930%3A2%26lt%3B177%3A%3AAID-EJSP982%26gt%3B3.0.CO%3B2-Z
https://doi.org/10.1002/%28SICI%291099-0992%28200003/04%2930%3A2%26lt%3B177%3A%3AAID-EJSP982%26gt%3B3.0.CO%3B2-Z
https://www.gemireland.com/wp-content/uploads/2022/08/2021-Global-Entrepreneurship-Monitor-GEM-Report.pdf
https://www.gemireland.com/wp-content/uploads/2022/08/2021-Global-Entrepreneurship-Monitor-GEM-Report.pdf
https://doi.org/10.1037/a0016420
http://www.ncbi.nlm.nih.gov/pubmed/19785487
https://doi.org/10.2753/MTP1069-6679150204
https://www.frontiersin.org/articles/10.3389/fpsyg.2017.00790
https://www.frontiersin.org/articles/10.3389/fpsyg.2017.00790
http://www.ncbi.nlm.nih.gov/pubmed/28559876
https://doi.org/10.1371/journal.pone.0312944

PLOS ONE What motivates start-up entrepreneurs? Exploring the role of human values in success

57. Unruh G, David Kiron, Nina Kruschwitz, Martin Reeves, Holger Rubel, Alexander Meyer zum Felde.
Investing for a sustainable future: Investors care more about sustainability than many executives
believe. MIT Sloan Management Review. 2016;57.

58. Danioni F, Barni D. Value priorities, impression management and self-deceptive enhancement: Once
again, much substance and a little bit of style. The Journal of Social Psychology. 2021; 161: 146—159.
https://doi.org/10.1080/00224545.2020.1778619 PMID: 32538711

59. Schwartz SH, Verkasalo M, Antonovsky A, Sagiv L. Value priorities and social desirability: Much sub-
stance, some style. British Journal of Social Psychology. 1997; 36: 3—18. https://doi.org/10.1111/j.
2044-8309.1997.tb01115.x

PLOS ONE | https://doi.org/10.1371/journal.pone.0312944 December 13, 2024 14/14


https://doi.org/10.1080/00224545.2020.1778619
http://www.ncbi.nlm.nih.gov/pubmed/32538711
https://doi.org/10.1111/j.2044-8309.1997.tb01115.x
https://doi.org/10.1111/j.2044-8309.1997.tb01115.x
https://doi.org/10.1371/journal.pone.0312944

