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“… And when destinations are unclear and there are no preexistent goals, causal 

road maps are less useful than effectual exchanges of information between all 

stakeholders involved in the journey.  Bold expeditions and even one-eyed pirates 

rule such seas, and voyages to India effectually end up in the Americas.”  

 

(Sarasvathy, 2001).
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Introducción 

 

i.  Antecedentes 

 

Recientemente, se ha presentado al emprendimiento como un medio para promover 

el desarrollo económico de los individuos, y de las comunidades en las que viven 

(Wennekers & Thurik, 1999), y por esta razón se ha convertido en el foco de 

atención de investigadores, educadores y practicantes que buscan interpretar y 

definir formas y patrones de “ser emprendedor” que puedan ser adoptadas, 

enseñadas y aprendidas (Read & Sarasvathy, 2005). 

 

El Observatorio Global de Emprendimiento (GEM por sus siglas en inglés) (Kelley, 

Singer, & Herrington, 2016), mide la actividad emprendedora en el mundo y provee 

información que ayuda a los países a entender el comportamiento de sus 

emprendedores; a evaluar los ecosistemas de emprendimiento que promueven, y a 

conocer las percepciones de los individuos acerca de su propia capacidad para 

emprender, y sobre el emprendimiento como una buena opción de carrera. 

 

Los paises han desarrollado ecosistemas que promueven y apoyan el 

emprendimiento, los cuales incluyen infraestructura física que facilita la creación de 

empresas; normas sociales y culturales, así como infraestructura legal y comercial; 

regulaciones de entrada a los mercados, y acceso al financiamiento. Dichos 

ecosistemas pueden beneficiarse de la comprensión de aquellos elementos que son 

más adecuados para detonar el proceso emprendedor, y para impulsar el éxito de 

los emprendedores y de las empresas que crean. 

 

Los equipos fundadores han sido abordados como los actores principales del 

emprendimiento (Kamm, Shuman, Seeger, & Nurick , 1990; Klotz, Hmieleski, 

Bradley, & Busenitz, 2013), y se ha sugerido que las empresas iniciadas por equipos 

son más comunes, y presentan un mejor desempeño que aquellas iniciadas por 

emprendedores solitarios. 
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Dada la predominancia y los beneficios de los equipos para el emprendimiento 

(Klotz, Hmieleski, Bradley, & Busenitz, 2013), es importante la investigación que 

ayude a comprender cómo pueden ser motivados; y cuales son las características y 

propiedades que impulsan el desempeño exitoso de los equipos y de las empresas 

que éstos crean, de manera que puedan desarrollarse esquemas específicos como 

parte de los ecosistemas de emprendimiento para aplicar eficientemente los 

recursos que ayudan al impulso de la actividad emprendedora, con una mayor 

probabilidad de lograr buenos resultados en relación de las nuevas empresas, y de 

las ya establecidas, con el objetivo de que permanezcan en el tiempo y se conviertan 

en motores del desarrollo regional y nacional. 

 

ii. Planteamiento del problema, objetivos y preguntas de investigación 

 

La teoría de los Equipos Fundadores se ha desarrollado con base en la Teoría de 

Altos-Niveles (Upper-Echelons Theory; Hambrick & Mason, 1984), la cual explica la 

forma en que las características de los Equipos de Alta Administración (TMT por sus 

siglas en inglés) afectan el desempeño de las empresas para las cuales trabajan.   

 

Sin embargo, cuando se refiere a los equipos fundadores, esta teoría no ha sido 

suficiente para explicar los mecanismos a través de los cuales las características de 

los equipos afectan el desempeño de las nuevas empresas (Klotz, Hmieleski, Bradley, 

& Busenitz, 2013), y en consecuencia, se ha propuesto un nuevo esquema que 

incluye dichos mecanismos como mediadores en un modelo de Entradas-

Mediadores-Salidas (IMO, por sus siglas en inglés) que ha sido desarrollado para 

abordar la investigación relacionada con los equipos que crean nuevas empresas. 

 

Este modelo no ha sido probado empíricamente desde su desarrollo y propuesta por 

Klotz et al. (2013), y ha sido adoptado en este trabajo para inferir un modelo que 

permita entender la forma en que las características de los Equipos Fundadores 

afectan el desempeño de las empresas que crean, y revelar los mecanismos 

mediadores que transmiten dicho efecto. 
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Nuestro enfoque se basa en la Efectuación (Sarasvathy, 2001) como esquema de 

comportamiento emprendedor, que ha sido consistentemente presentada como 

contraria al concepto de Causación (i.e. Causation) por diferentes investigadores; 

aunque, recientemente sus diferencias y principios “mutuamente excluyentes” han 

sido cuestionados y presentados como “no tan excluyentes”, de forma que, tanto los 

emprendedores, los equipos, y las empresas pueden llevar a cabo comportamientos 

que van de Efectuación a Causación en diferentes etapas de la creación y crecimiento 

de las empresas, e incluso desempeñar acciones que pertenecen a una u otra lógica, 

de manera simultánea. 

 

En este sentido, el objetivo general de este trabajo es: 

 

Comprender la dinámica de los equipos fundadores, más allá de lo que ha sido 

investigado hasta el momento, y responder al llamado hecho por Klotz et al. (2013), 

de desarrollar una visión más completa acerca de cómo los Equipos Fundadores son 

formados, y cómo se comportan al momento de desarrollar y dirigir sus empresas 

hacia el éxito (o al fracaso). 

 

Se plantean los siguientes objetivos específicos: 

 

1) Confirmar las afirmaciones que se han realizado de manera teórica indicando 

que los equipos que crean empresas son más comunes que los emprendedores 

solitarios. 

 

2) Comprender de qué manera se forman los equipos fundadores, así como la forma 

en que pueden mantenerse a través del tiempo. 

 

3) Definir las características de los Equipos fundadores que son importantes para 

impulsar la acción emprendedora (i.e. el comportamiento emprendedor) y que 

están también relacionadas con el desempeño de las empresas que crean, de 

manera que puedan motivarse para predecir el éxito de las nuevas empresas. 
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4) Encontrar patrones de comportamiento emprendedor que puedan ser 

motivados, enseñados, aprendidos, y replicados por los Equipos Fundadores 

para identificar y explotar oportunidades de negocio; y que además impulsen 

eficiente y eficazmente el desarrollo económico en sus comunidades a través del 

emprendimiento. 

 

Se espera encontrar las claves que nos ayuden a contestar las siguientes preguntas 

de investigación: 

 

1) ¿Quién está incluído en el Equipo Fundador al momento de crear la empresa, y 

cuales son los diferentes (o no tan diferentes) atributos que los emprendedores 

llevan a sus equipos en términos de conocimiento, redes de contactos y otras 

características personales? 

 

2) ¿Cuáles son los diferentes comportamientos y acciones por los cuales el Equipo 

Fundador identifica una oportunidad emprendedora, crea y desarrolla una 

nueva empresa y después toma las decisiones importantes que la afectan? 

 

3) ¿Cómo se relaciona el comportamiento del Equipo Fundador con los resultados 

del equipo y/o de la empresa? 

 

4) ¿Es posible identificar patrones de comportamiento de los equipos fundadores 

que resulten en empresas exitosas que permanecen a través del tiempo? 

 

iii. Aproximaciones Teóricas 

 

Gartner y otros (1992) han definido el proceso emprendedor como el proceso de 

creación de organizaciones, y señalan que las organizaciones emergentes no son 

versiones pequeñas e incompletas de las organizaciones existentes, sino que son 

únicas y poseen sus propias características y formas de ser. 

 

Consecuentemente, el comportamiento emprendedor es visto como una forma de 

comportamiento organizacional dirigido a la práctica de las tareas y actividades que 
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son requeridas para iniciar y desarrollar (Bird, Schjoedt, & Baum, 2012) 

organizaciones emergentes (i.e. nuevas empresas) en las cuales el actor principal es 

el emprendedor (Gartner, Bird, & Starr, 1992). 

 

Los emprendedores, tanto individualmente como en equipo ejecutan las diferentes 

acciones que conforman el comportamiento emprendedor, el cual debido a su 

naturaleza (i.e. concreto y específico) puede ser observado, interpretado y 

aprendido (Bird & Schjoedt, 2009). 

 

El objetivo de la investigación en emprendimiento ha sido explorar y revelar 

patrones específicos de comportamiento (Gartner, Bird, & Starr, 1992) que son 

recreados-seleccionados-retenidos (Weick, Sutcliffe, & Obstfeld, 2005) por los 

emprendedores en un proceso de aprendizaje continuo que pueda replicarse con 

éxito. 

 

Diferentes autores han desarrollado y presentado teorías sobre el comportamiento 

emprendedor con base en el descubrimiento de oportunidades emprendedoras 

(Alvarez & Barney, 2007; Ardichvili, Cardozo, & Sourav, 2003; Shane, 2000; Shane & 

Venkataraman, 2000) o en su creación a partir de los medios con los que cuenta el 

emprendedor (Alvarez & Barney, 2007; Baron, 2006; Read & Sarasvathy, 2005; 

Baker & Nelson, 2005; Sarasvathy, 2001). 

 

Sarasvathy (2001) presenta la Efectuación y la Causación como formas diferentes y 

opuestas de comportamiento emprendedor, donde la Causación (i.e. Causation) 

representa la perspectiva tradicional del emprendimiento, donde el emprendedor y 

sus socios plantean una meta, o visión concreta, y posteriormente reúnen los 

recursos que necesitan para lograrla; mientras que, la Efectuación (i.e. Effectuation) 

se basa en el reconocimiento de las características y atributos específicos con los 

que cuenta el emprendedor, para desarrollar a partir de ellos una serie de 

posibilidades y visiones que pueden lograrse con los medios a su alcance. La 

flexibilidad, experimentación y la pérdida asequible son características clave de la 

Efectuación como proceso emprendedor, así como también las alianzas y acuerdos 

con personas, y/o organizaciones externas que ayudan al emprendedor a apropiarse 
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de nuevos medios para desarrollar las oportunidades emprendedoras que se le 

presentan.  

 

Diversos autores han desarrollado el tema de la Efectuación como comportamiento 

emprendedor (e.g. Sarasvathy, 2001; Brettel, Mauer, Engelen, & Küpper, 2012; 

Fisher, 2012; Perry, Chandler, & Markova, 2011; Read, Song, & Smit, 2009; Brettel, 

Mauer, Engelen, & Küpper, 2012; Berends, Jelinek, Reymen, & Stultiëns, 2013; 

Reymen, Berends, Oudehand, & Stultiëns, 2014; Welter, Mauer, & Wuebker, 2016; 

Alsos & Clausen, 2016; Smolka, Verheul, Burmeister-Lamp, & Heugens, 2016), 

siempre oponiendola al esquema tradicional de Causación, y no sin detractores que 

recientemente han cuestionado su integridad como teoría de comportamiento 

emprendedor (Arend, Sarooghi, & Burkemper, 2015). 

 

El presente trabajo busca establecer al Equipo Fundador como el actor principal del 

comportamiento emprendedor, el cual se ha definido como el grupo formado por 

dos (2) o más personas que conjuntamente crean y dirigen una nueva empresa, 

tienen participación accionaria, y son responsables de tomar las decisiones 

estratégicas que la afectan.      

 

El modelo presentado se basa en las consideraciones de Klotz et al. (2013) que 

indican la necesidad de revelar los mecanismos por los cuales los equipos 

fundadores afectan el desempeño y por consiguiente el desarrollo y crecimiento de 

las empresas que crean, entre ellos: el comportamiento emprendedor, representado 

en este trabajo con las lógicas de Efectuación y Causación; y el Liderazgo Compartido 

(i.e. Shared Leadership)(Ensley, Pearson, & Pearce, 2003; Ensley, Hmieleski, & 

Pearce, 2006; Carson, Tesluk, & Marrone, 2007; D'Innocenzo, Mathieu, & 

Kukenberger, 2014; Zhou, Vredenburgh, & Rogoff, 2015), que se presenta como el 

medio para canalizar las características particulares del equipo fundador hacia la 

práctica de un determinado comportamiento emprendedor. 

 

El Liderazgo Compartido se define como una propiedad emergente de los equipos 

por medio de la cual, la influencia y los roles de liderazgo se distribuyen entre los 

integrantes del equipo, de manera que el liderazgo se convierte en un proceso del 
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equipo, y no en la influencia ejercida por un solo emprendedor o un Director General 

de la empresa (D'Innocenzo, Mathieu, & Kukenberger, 2014). 

 

El Liderazgo Compartido se propone como un elemento facilitador de la convivencia 

y la toma de decisiones entre los miembros de los equipos fundadores, que aumenta 

la cohesion de sus integrantes, y limita la presencia de conflicto; ayudando a su vez 

al mantenimiento del equipo fundador y de las empresas que crea (Ensley, Pearson, 

& Amason, 2002; Ensley, Hmieleski, & Pearce, 2006; Amason & Sapienza, 1997). 

 

El modelo que se presenta en este trabajo considera las características de los 

equipos emprendedores que influyen en la presencia del Liderazgo Compartido, el 

cual a su vez, facilita el desarrollo del comportamiento emprendedor, que es “la 

causa inmediata del desempeño de las empresas” (Bird & Schjoedt, 2009). El trabajo 

se basa en la teoría desarrollada hasta el momento acerca de los Equipos 

Fundadores (Para conocer una referencia completa, ver: Klotz, Hmieleski, Bradley, 

& Busenitz, 2013) y sobre el comportamiento emprendedor con base en las lógicas 

de Efectuación y Causación (Sarasvathy, 2001; Read & Sarasvathy, 2005; Chandler, 

DeTienne, McKelvie, & Mumford, 2011). 

 

iv. Aproximaciones Metodológicas 

 

El trabajo realizado comprende un estudio cualitativo y uno cuantitativo. 

 

Para la realización del estudio cuantitativo se desarrolló un cuestionario que incluye 

información general de los equipos fundadores y del desempeño de sus empresas 

desde la fundación y hasta el momento en que el cuestionario fue contestado. 

 

Así mismo se recoje información que permite entender la naturaleza de los equipos: 

tamaño de los equipos al momento de la Fundación y tamaño actual del equipo 

emprendedor; género y edad de sus integrantes al momento de fundar la empresa; 

el nivel de estudios de sus integrantes y su experiencia previa de trabajo y creación 

de empresas. 
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Se utilizaron las escalas de Chandler et al. (2011) para obtener información del 

comportamiento emprendedor, en la forma en que fue llevado a cabo por los 

equipos fundadores; así como también la escala de innovación de producto (Product 

Innovativeness) de Wang y Ahmed (2004) como información de desempeño de las 

empresas, junto con datos de ventas y número de empleados. 

 

El cuestionario se aplicó primeramente a una muestra pequeña (45 

emprendedores) de emprendedores y empresarios participantes en los programas 

de ENLACE E+E y ENDEAVOR México con el objetivo de verificar la claridad de las 

preguntas, y de validar los reactivos de las escalas utilizadas, que fueron traducidos 

de inglés a español para ser contestados por emprendedores mexicanos. 

 

A partir de esta primera aplicación se seleccionó un número pequeño de 

emprendedores (9) que accedieron a participar en una entrevista posterior que fue 

la base para el estudio cualitativo que está incluido en este trabajo. 

 

 El cuestionario final fue contestado por 1,077 emprendedores y empresarios que 

entraron al portal de INADEM (Instituto Nacional del Emprendedor. Secretaría de 

Economía. México) en el período comprendido entre el 4 de mayo y el 20 de junio 

de 2016. 

 

v. Contribuciones e implicaciones esperadas 

 

De acuerdo a los objetivos planteados como parte de esta tesis se espera obtener 

información que nos permita profundizar sobre la forma en que el proceso 

emprendedor es desarrollado por los Equipos Fundadores. 

 

La literatura sobre emprendimiento se enfoca mayormente en el emprendedor 

solitario como el actor del proceso emprendedor de tal manera que la información 

que se refiere al origen, comportamiento y resultados del equipo fundador de 

empresas es aún limitado y se encuentra fragmentado (Klotz, Hmieleski, Bradley, & 

Busenitz, 2013). 
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Lo que se busca con este trabajo, es primeramente conocer la forma en que se 

originan los equipos fundadores, de manera que se pueda comprobar la información 

teórica que al respecto se ha desarrollado (Ruef, Aldrich, & Carter, 2003; Harper, 

2008; Kamm & Nurick, 1993; Cooney, 2005; Ucbasaran, Lockett, Wright, & 

Westhead, 2003; Chandler, Honig, & Wiklund, 2005). 

 

Por otro lado, se busca comprender la forma en que los equipos fundadores llevan a 

cabo el comportamiento emprendedor representado por las lógicas de Efectuación 

y Causación, así como indagar si propiedades emergentes, como el liderazgo 

compartido actúan como facilitadores del proceso emprendedor cuando es 

desarrollado por equipos fundadores. 

 

Hasta el momento, no ha sido posible conocer las variables de desempeño que 

pueden relacionarse con el desarrollo de las lógicas de Efectuación y Causación 

(McKelvie, DeTienne, & Chandler, 2013). Así mismo, pocos estudios se han referido 

a dichos comportamientos al ser realizados por equipos fundadores (e.g. Alsos & 

Clausen, 2016) de tal forma que otro resultado esperado de este estudio será poder 

relacionar el ejercicio de la Efectuación y Causación con las medidas de desempeño 

de las empresas creadas por equipos fundadores. 

 

vi. Estructura de la tesis 

 

El presente trabajo se divide en tres partes como sigue: 

 

La primera parte explica el marco teórico en el cual se basa este estudio.  

 

El Capítulo 2 explica la forma en que el proceso emprendedor es llevado a cabo para 

identificar y explotar oportunidades de creación de nuevas empresas. 

 

El Capítulo 3 explica la teoría general del Comportamiento Emprendedor y se enfoca 

en las lógicas de Efectuación y Causación que se comparan como alternativas para 

la realización de la acción emprendedora. 
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El Capítulo 4 explica la teoría general de los Equipos Emprendedores entre los que 

destaca el Equipo Fundador como el primero que se forma para identificar y 

explotar una oportunidad emprendedora. Se identifican las distintas afirmaciones 

sobre la forma en que los equipos fundadores son creados; las características que 

comparten (o no) sus integrantes; y como esas características han sido relacionadas 

por distintos autores, con diferentes resultados de los equipos y de sus empresas. 

 

El Capítulo 5 está dedicado al desarrollo del modelo teórico y la presentación de las 

hipótesis que serán el enfoque de esta investigación. 

 

La segunda parte de este trabajo explica la metodología de investigación que fue 

utilizada para abordar la información que se recolectó para este estudio, y para 

comprobar las hipótesis que se plantean en la primera parte del trabajo. 

 

El Capítulo 6 presenta la metodología de investigación que incluye tanto un estudio 

cualitativo como uno cuantitativo. Se refiere en este capítulo a la forma en que la 

información fue recolectada y la razón por la cual se consideró necesario realizar 

ambos estudios. 

 

El Capítulo 7 desarrolla el estudio cualitativo que se incluye como parte de este 

trabajo, y que fue útil para validar la claridad del cuestionario que fue utilizado en el 

estudio cuantitativo y para entender la forma en que las respuestas al cuestionario 

se observan desde el punto de vista de los emprendedores que integran el equipo 

fundador. 

 

El Capítulo 8 muestra la información que se despliega a partir del estudio estadístico 

realizado sobre los datos; y explica los resultados del análsis de regresion y la 

aplicación de un modelo de ecuaciones estructurales que fueron utilizados para el 

análisis. 

 

La tercera parte incluye la discusión y conclusiones acerca de los hallazgos 

relacionados con los Equipos Fundadores, su comportamiento y el desempeño de 

las empresas que crean. 
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El Capítulo 9 desarrolla la discusión y las conclusiones que se originan a partir de los 

resultados del análisis estadístico llevado a cabo sobre los datos; incluye las 

limitaciones del estudio; las contribuciones a la literatura de los Equipos 

Fundadores, y del Comportamiento Emprendedor, así como las recomendaciones 

para investigaciones futuras que se derivan de los resultados de este trabajo. 
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1 Introduction 

 

1.1 Subject of interest  

 

Entrepreneurship has recently been presented as a mean to promote economic 

development of individuals and the communities where they live (Wennekers & 

Thurik, 1999), and has been the focus of attention of researchers, educators and 

practitioners seeking to interpret and define ways and patterns of being an 

entrepreneur that can be adopted, taught and learned (Read & Sarasvathy, 2005). 

 

The Global Entrepreneurship Monitor (GEM) (Kelley, Singer, & Herrington, 2016) 

measures entrepreneurial activity in the world and provides information that helps 

countries to understand how entrepreneurs behave; to evaluate the 

entrepreneurship ecosystem that they promote, and to know about individuals’ 

perceptions relative to their own capacity to start a business, and entrepreneurship 

as as good career option 

 

Entrepreneurship Ecosystems have been developed by different countries to 

promote and support entrepreneurship. Such ecosystems include physical 

infrastructure that facilitates venture creation; social and cultural norms as well as 

commercial and legal infrastructure; internal market entry regulations and burdens, 

as well as access to finance (Kelley, Singer, & Herrington, 2016), which could benefit 

from the understanding of those elements that are more suitable to ignite the 

entrepreneurial process, and to drive the success of entrepreneurs and the ventures 

they create. 

 

Founding Teams have recently been addressed as the leading actors of 

entrepreneurship (Kamm, Shuman, Seeger, & Nurick , 1990; Kamm & Nurick, 1993; 

Cooney, 2005; Klotz, Hmieleski, Bradley, & Busenitz, 2013); and it has been 

suggested that ventures started by teams are more common, and more succesful 

than those started by individual entrepreneurs (Kamm, Shuman, Seeger, & Nurick , 

1990). 
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Given the predominance and benefits of teams enacting entrepreneurship,  research 

that helps to understand how they can be encouraged, as well as what are the 

characteristics and properties of founding teams that drive succesful performance 

of teams and ventures is important, in a way that specific frameworks can be 

developed as part of entrepreneurship ecosystems to efficiently apply the resources 

that help entrepreneurial activity to be fostered with a higher probability of 

delivering good results in terms of new ventures that are created, as well as 

established ventures that remain over time and become engines of regional and 

national development. 

 

1.2 Problem Statement and Research Questions  

 

A theory of Founding Teams has been developed based on Upper-Echelons Theory 

(Hambrick & Mason, 1984), that explains how characteriscs of Top Management 

Teams (TMT) affect the performance of the ventures they work for. However, when 

Founding Teams are referred to, Upper-Echelons Theory has not been enough to 

explain the mechanisms through which teams’ characteristics affect the 

performance of new ventures, and consequently, a new model has been proposed 

that includes such mechanisms as mediators in a Input-Mediators-Outcomes (IMO) 

framework developed to address research related to teams starting new ventures 

(Klotz, Hmieleski, Bradley, & Busenitz, 2013). 

 

This IMO framework has not been empirically tested since its development and 

proposal by Klotz et al. (2013), and has been adopted in this work to infer a model 

that is useful to understand how the characteristics of Founding Teams affect the 

performance of the ventures they create, and what are the mediating mechanisms 

that carry such effect. 

 

Our focus is on Effectuation as a framework of entrepreneurial behavior, which has 

been consistently opposed to Causation by several scholars, although lately their 

differences and “mutually exclusive” principles have been questioned as not being 

so exclusive (Fisher, 2012; Arend, Sarooghi, & Burkemper, 2015; Welter, Mauer, & 

Wuebker, 2016) in a way that entrepreneurs and teams, as well as corporations can 
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go from Effectuation to Causation in different stages of venture creation and growth 

(Berends, Jelinek, Reymen, & Stultiëns, 2013; Reymen, Berends, Oudehand, & 

Stultiëns, December, 2014), or even perform actions pertaining to either behavior 

logic simultaneously (Fisher, 2012). 

 

In this regard, the general objective of this work is:  

 

To understand the dynamics of the Founding Team beyond what has been 

researched until now, and to answer the call for a more comprehensive view of how 

Founding Teams are formed, and how they behave when developing and leading 

their ventures to success (or failure) (Klotz, Hmieleski, Bradley, & Busenitz, 2013). 

 

Specific objectives are the following: 

 

1) To confirm the theoretically stated assertions about teams creating new 

ventures being more common than individual entrepreneurs (Kamm, Shuman, 

Seeger, & Nurick , 1990). 

 

2) To understand how teams are formed, as well as how they can be maintained 

(Kamm, Shuman, Seeger, & Nurick , 1990; Kamm & Nurick, 1993; Ruef, Aldrich, & 

Carter, 2003; Cooney, 2005). 

 

3) To define which characteristics in founding teams are relevant to drive 

entrepreneurial action (i.e. entrepreneurial behavior), and are also related to 

venture performance in a way that can be procured to predict the success of the 

ventures they create. 

 

4) To find patterns of entrepreneurial behavior that can be encouraged, taught, 

learned, and replicated by Founding Teams to identify and exploit business 

opportunities, and to efficiently and effectively drive economic development in their 

communities through entrepreneurship. 

 

We intend to find clues that help us answer the following research questions: 
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1) Who is included in the Founding Team at venture creation and what are the 

different (or not so different) attributes that team members bring to the team in 

terms of knowledge, social networks and other personal characteristics? 

 

2) What are the different behaviors and actions by which the Founding Team 

identifies an entrepreneurial opportunity, creates and develops the new venture, 

and subsequently makes the important decisions that affect it?  

 

3) How does behavior of the founding team relates to outcomes of the team and/or 

the firm?    

 

4) Is it possible to identify patterns of behavior in Founding Teams that result in 

successful ventures that endure time? 

 

1.3 Research Structure 

 

This work is structured in three parts as follows: 

 

PART ONE explains the theoretical framework that sets the foundation for this 

study.  

 

Chapter 2 explains the Entrepreneurial Process as it is performed by entrepreneurs 

to identify and exploit business opportunities. 

 

Chapter 3 explains the general theory of Entrepreneurial Behavior and focus on 

Effectuation and Causation as entrepreneurial behavior logics that have been 

presented as opposed by several authors, and will be compared as alternative ways 

of performing entrepreneurial action. 

 

Chapter 4 explains the general theory of Entrepreneurial Teams, focusing on 

Founding Teams (i.e. teams starting new ventures): how they are addressed by 

entrepreneurship and management scholars; how they form; what characteristics 

are shared (or not) by team members, and how those characteristics have been 



5 
 

related by different authors to different outcomes of the team, and/or the firms they 

create. 

 

Chapter 5 is dedicated to the development of the theoretical model and the 

presentation of the hypotheses that will be the focus of this research. 

 

PART TWO explains the research methodology that was followed to address the 

data that was collected for this study, and to test the hypotheses that are proposed 

in the first part of this report. 

 

Chapter 6 presents the research methodology that includes both a qualitative and a 

quantitative study. 

 

Chapter 7 develops the qualitative study that is included as part of this work, and 

helped to validate the questionnaire as well as to understand how responses to the 

questionnaire look like in the view of entrepreneurs that form a Founding Team. 

 

Chapter 8 shows the information displayed by the data, and explains the results of 

the statistical and regression analysis. 

 

PART THREE includes the discussion and conclusions about the findings related to 

Founding Teams, their entrepreneurial behavior, and the way they achieve venture 

performance. 

 

Chapter 9 develops the discussion and conclusions that origin from the results of the 

statistical and regression analysis performed to the data; including the limitations 

of the study and contributions to the literature of Founding Teams and 

Entrepreneurial Behavior. 
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PART ONE: THEORETICAL BACKGROUND 

 

2 The Entrepreneurial Process: How Entrepreneurs identify 

and exploit entrepreneurial opportunities 

 

2.1 General Theory about Entrepreneurial Opportunity 

 

At the core of the field of entrepreneurship is the matter of opportunity 

(Venkataraman, 1997). As Schumpeter (1947) emphasizes, in capital society 

objective opportunities and conditions act through entrepreneurial activity.  

 

The field of entrepreneurship is concerned with the discovery and exploitation of 

profitable opportunities (Shane & Venkataraman, 2000). Consequently, related 

research has focused on the study of such opportunities; the processes and actions 

that lead to their discovery, evaluation and further exploitation, and the 

characteristics of the individuals who perform those processes. 

 

Busenitz et al. (2003) state that the field of entrepreneurship is demarcated by a 

unifying framework that includes:  

 

Opportunities, that evolve from the interactions between markets and 

environments involving the creation of relationships among means and ends. 

 

Individuals and teams, their chacteristics; the dynamic processes associated with 

the development of intelectual and/or human capital and the comparison between 

different types of entrepreneurs, or between entrepreneurs and non-entrepreneurs. 

 

Modes of organization, that include management, and resource acquisition and 

deployment practices; as well as structures that allow an already discovered 

entrepreneurial opportunity to be transformed into a viable product or service.  
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The environment that includes the startup rates at the population and cultural 

level, as well as those factors that converge to create a setting that enhances or 

inhibits entreprenership. 

 

In summary, the field of entrepreneurship is found in the intersection where 

opportunities; individuals and/or entrepreneurial teams, and modes of 

organization meet, within the general context of a wider environment (Busenitz, et 

al., 2003). 

 

Entrepreneurial opportunities are situations in which resources can be re-combined 

with a potential profit (Shane, 2003), through the offering of a superior value that 

satisfies a market need (Ardichvili, Cardozo, & Sourav, 2003). Alert individuals, 

called entrepreneurs, discover these opportunities and thus develop new ideas 

about how to exploit them and put them into practice, through the development of 

a product or service that will be provided to certain customers. Entrepreneurs then 

obtain resources, design organizations and develop strategies to exploit 

opportunities. The process is cyclical and iterative (Ardichvili, Cardozo, & Sourav, 

2003): an entrepreneur can go from discovery, to idea developing and exploitaition; 

and then back to discovery, when evaluation of the entrepreneurial process leads to 

recognition of new opportunities, or to adjustments in the original vision. 

 

The understanding of entrepreneurial opportunities is important because the 

characteristics of opportunities influence the entrepreneurial process. Particularly, 

opportunities significantly differ in their expected value, depending on the industry 

and the moment in time during which they are developed (Shane, 2003), and this is 

the reason why different definitions of the entrepreneurial opportunity have been 

proposed by different authors (Davidsson, 2015) 

 

Several authors have been concerned about understanding the processes through 

which some individuals discover and exploit entrepreneurial opportunities and 

some do not (Davidsson, 2015; Fuentes Fuentes, Ruiz Arroyo, Bojica, & Fernández 

Pérez, 2010; MacMullen & Shepherd, 2006; Politis, 2005; Corbett, 2005; Shane, 

2000; 2003; Ardichvili, Cardozo, & Sourav, 2003; Davidsson & Honig, 2003; Shane & 
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Venkataraman, 2000) providing different explanations, most of them related to 

previous knowledge of entrepreneurs (i.e. human capital); their social capital and 

personality traits; but also related to the nature of the opportunity itself. 

 

Some authors sustain the objective nature of the entrepreneurial opportunity, 

suggesting that opportunities are there to be found by the entrepreneur, who 

recognizes, and acts on them, based on his/her previous knowledge and experience 

(Venkataraman, 1997; Alvarez & Barney, 2007); whereas other authors posit that 

opportunities are made, not found (Sarasvathy, 2001; Ardichvili, Cardozo, & Sourav, 

2003; Alvarez & Barney, 2007), nor discovered, and place the role of the 

entrepreneur on the enactment of a creative process that leads to the development 

of the entrepreneurial opportunity (Ardichvili, Cardozo, & Sourav, 2003).   

 

According to Venkataraman (1997), entrepreneurial opportunities rarely present in 

“neat packages”; instead, they almost always have to be discovered, and the nexus 

between the entrepreneurial opportunity and the enterprising individual (i.e. the 

entrepreneur) is critical for the understanding of entrepreneurship given that 

“people is different and differences matter”(p.123). 

 

The need to describe “the entrepreneur” and his/her relation to economic units is 

important to understand how economic processes are linked to entrepreneurship 

(Cole, 1968). The entrepreneur, according to Cole (1968) is an individual who 

benefits from knowledge, posseses certain intelectual and emotional qualities, but 

also a drive to start, maintain and growth the conceived venture, reading, and 

adapting to the surrounding situation, to maximize his/her possibilities. Different 

works have been focused in the differences among entrepreneurs (e.g. Ucbasaran, 

Westhead, & Wright, 2001; Shane, 2003); among entrepreneurs and non-

entrepreneurs (e.g. Davidsson & Honig, 2003), and/or among entrepreneurs and 

managers  (e.g. Busenitz & Barney, 1994; 1997); however, research has been 

inconclusive in establishing the characteristics that are innate to the entrepreneur 

(Gartner, 1988), and in consequence, a focus on the processes and behaviors to 

which the entrepreneur is part of has taken place instead (Gartner, 1988; Ucbasaran, 

Westhead, & Wright, 2001; Sarasvathy, 2001; Baron, 2006; Bird & Schjoedt, 2009). 



10 
 

Ardichvilli et al. (2003) propose a theory of entrepreneurial opportunity 

identification and development based on the fact that opportunities are made, not 

found. Their focus places the entrepreneur as an actor in the entrepreneurial 

process and relates the factors that positively influence the succesful recognition 

and development of entreprenerial opportunities:  

 

1. A high level of entrepreneurial alertness; 

2. The existence of an extended social network that includes strong as well as 

weak ties; 

3. Previous knowledge related to the industry; the market, and the problems of 

potential customers; 

4. Optimism and creativity; 

5. Previous entrepreneurial experience (i.e. experience in venture creation) 

 

 

 

Figure 1. Model of Opportunity Development. Ardichvilli et al.,2003 
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To Ardichvilli et al., (2003) the entrepreneurial opportunity can be labeled from the 

perspective of the potential customer as value sought: customers may or may not be 

able to describe their needs but will understand the solution when it is presented to 

them.  On the other hand, from the perspective of the entrepreneur, entrepreneurial 

opportunities are seen as value creation capabilities, arising from unemployed or 

underutilized resources, new technologies, and/or proprietary knowledge that still 

has to be well defined in order to suit a specific need of a potential customer. 

 

In the words of Buchanan et al. (1991) the market economy allows participants to 

pursue that which others value, providing the “rules of the game” as incentives for 

individuals to try out new ways of doing things, and new offerings that satisfy the 

requirements and preferences of persons. 

 

Creative Response is the process by which the economy or an industry react doing 

something outside its range of existing practice that cannot be previously predicted 

by any observer, creating situations for which “there is no bridge to those situations 

that might have emerged in their absence” (Schumpeter, 1947, p. 150). 

 

According to Kirzner (1997) entrepreneurial alertness refers to an attitude of 

receptiveness to available opportunities that were previously overlooked. Is the 

propensity of individuals to be aware and sensible to information about objects; 

incidents, and behavior patterns in the environment, with a special sensitivity to the 

problems of “doing” and “using”; non-satisfied needs and interests, as well as new 

combination of existing resources (Ardichvili, Cardozo, & Sourav, 2003). 

 

Kirzner (1997) refers to the relevance of “error” in the discovery of entrepreneurial 

opportunities and pictures the entrepreneur as the actor of discovery, in which 

opportunity is not a consequence of a deliberative quest of information that is 

unknown to the individual, but  the realization about something that was there 

before, and remained unnoticed until that moment. 

 

Previous knowledge enables the entrepreneur to recognize new information, 

asimilate it, and apply it to commercial ends (Cohen & Levinthal, 1990; Ardichvili, 
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Cardozo, & Sourav, 2003).  As Hayek (1945) points out, information exists as 

scattered pieces of incomplete, and sometimes conflicting knowledge that all 

individuals separately posses, in a way that different individuals will not recognize 

the same opportunities even though they are confronted with the same events (e.g. 

technological innovation, political and regulatory changes, social and demographic 

changes), but the presence of previous knowledge will moderate the relationship 

between how the characteristics of the opportunity are recognized, and also how 

the entrepreneur decides to exploit an opportunity that he/she has discovered 

(Shane, 2000). 

 

Also experience is salient because it enables the entrepreneur with the possibility to 

improve his/her ability to discover and exploit entrepreneurial opportunity, and to 

break the traditional barriers that surge from the organization and management of 

new ventures (Politis, 2005).  

 

The entrepreneur learns from career, previous work, and previous entrepreneurial 

experience that is transformed into knowledge, which in turn allows for the effective 

recognition of opportunites and the confrontation of the disadvantages that arise 

from the creation of the new venture.   

 

Social capital theory refers to the ability of actors to extract benefits from their 

structures, networks and social affiliations (Davidsson & Honig, 2003).   

 

Davidsson & Honig (2003) differentiate between two types of social capital: bonding 

social capital, based on strong ties such as having parents or friends that are 

business owners; and bridging social capital, based on weak ties which are described 

as “loose” relationships between individuals such as being part of a trade 

organization, a chamber or a club. In addition to the concepts of strong ties and weak 

ties, the concept of structural holes suggest that entrepreneurs obtain strategic 

benefits from building ties with individuals or groups that are not connected to each 

other in any other way (Stam, Arzlanian, & Elfring, 2014).  
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Fuentes-Fuentes et al. (2010) also analyze the effects of previous knowledge and 

social networks in the exploitaition of entrepreneurial opportunities, which is 

described as the culmination of the entrepreneurial process, and assert that given a 

number of opportunities that are recognized by the entrepreneur, the number of 

opportunities that will be developed and exploited is explained by previous 

knowledge based on his/her own experience of identifying and exploiting other 

entrepreneurial opportunities, as well as by the social relationships that he/she 

maintains with other entrepreneurs or with associations of entrepreneurs. 

 

Also, the type of opportunities play an important role in the entrepreneurial process 

(Shane, 2003; Ardichvili, Cardozo, & Sourav, 2003; Smith, Matthews, & Schenkel, 

2009; Busenitz, Plummer, Klotz, Shahzad, & Rhoads, 2014).  

 

Smith et al. (2009), for example, describe entrepreneurial opportunities as Tacit and 

Codified, and point out to the type of opportunity as an important contingency in the 

process of opportunity identification. For them, Codified Opportunities are well 

documented, articulated and/or communicated situations of profit search through 

which an individual looks to exploit inefficiencies in a less than saturated market. 

By its nature, these opportunities will focus in the imitated and/or moderated 

improvement of products, services, materials or forms of organization. Whereas, 

Tacit Opportunities are situations of profit search that are very difficult to document, 

articulate or communicate. These opportunities are more likely to be focused in new 

innovations or big improvements in products, services, materials, or forms of 

organization to which the market will be under-exploited or completely new. As the 

authors suggest, previous entrepreneurial knowledge and experience is important 

to recognize tacit opportunities, but less important in the case of codified 

opportunities which are more evident. 

 

Other classifications of opportunities come from: Ardichvilli et al. (2003); 

MacMullen and Sheperd (2006), and Shane (2003). 

 

More recently, Davidsson (2015) has challenged the idea of the entrepreneurial 

opportunity as a single construct, and has represented it as the combination of three 
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constructs: 1) External enablers; 2) New venture ideas, and 3) Opportunity 

confidence, which have separately been defined as entrepreneurial opportunity by 

different authors. 

 

In a review of the literature referring to entrepreneurial opportunities, Davidsson 

(2015) assert that there has not been consensus among scholars about what an 

entrepreneurial opportunity is, nor about how it is identified or developed; and 

neither about the nature of opportunity itself. 

 

In his model, represented in Figure 2, External Enablers (EE) are circumstances such 

as changes in technology; demography; culture; human needs and wants, and other 

conditions; which have the potential of triggering and enabling a variety of 

entrepreneurial endeavors. Opportunity confidence is affected by entrepreneurs 

and their new venture ideas and refers to the evaluation that the actor does of a 

stimulus that may be relevant for the creation of new economic activity: “actors take 

action or not depending on whether they are confident that what they ‘see’ is an 

opportunity” (Davidsson & Honig, 2003, p. 685). Opportunity confidence can 

emerge from social interaction and/or shared within a team.  

 

In summary, given the same EE being contemplated by two or more actors (i.e. 

entrepreneurs), both may arrive at very different levels of opportunity confidence 

in relation to it, due to differences in prior knowledge or experience and/or specific 

personal characteristics such as optimism.  On the other hand, a new venture idea 

might be evaluated by two different actors at the same time, and being discarded by 

one, while accepted by the other. 

 

The recognition of opportunities depends on the cognitive structures (i.e. 

knowledge and/or experience) that individuals have, and make them notice, and 

later recognize patterns that suggest new business opportunities (Baron, 2006).  

Patterns can be recognized through deliberate search, or alertness, but also through 

information the entrepreneur might gather from previous knowledge and 

experience, as well as his/her social networks. 
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Figure 2. The Actor-New Venture Idea Nexus. Davidsson (2015) 

 

 
 

2.2 Discovery and Creation of Entrepreneurial Opportunities 

 

Alvarez and Barney (2007) identify two theories related to the identification of 

entrepreneurial opportunity that seek to explain the actions and activities that 

entrepreneurs take to form and exploit opportunities: Discovery theory and 

Creation theory, and explain the differences among both theories as represented by 

Table 1. 

 

Although both theories recognize that opportunities exist when competitive 

imperfections are present in a market or industry, Discovery theory assumes that 

competitive imperfections arise exogenously: opportunities exist as real and 

objective phenomena, independent of the entrepreneur (p.128). Therefore is the 

entrepeneur who acts on opportunities, by exploiting them. Action in Discovery 

theory is mostly about change.  
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 Discovery Theory Creation Theory 

 

Nature of opportunities 

 

Opportunities exist 

independent of 

entrepreneurs. 

Opportunities do not 

exist independent of the 

entrepreneur. 

 

Nature of 

entrepreneurs 

 

Differ in some important 

ways from non-

entrepreneurs. Ex ante. 

May or may not differ 

from non-entrepreneurs. 

Ex ante. Differences may 

emerge ex post. 

 

Nature of decision 

making context 

 

Risky Uncertain 

 

Table 1. Central assumptions of Discovery and Creation Theories. (Alvarez & Barney, 2007) 
 

 

On the other hand, Creation theory assumes that opportunities are created, 

endogenously, by the “actions, reactions, and enactment of entrepreneurs” (Alvarez 

& Barney, 2007, p. 131) who explore ways to produce new products or services. 

Entrepreneurs act and observe how consumers and markets respond to their 

actions and later reflect on their observations to retain those actions that lead to 

results that are satisfactory and beneficial to their objectives (Weick, Sutcliffe, & 

Obstfeld, 2005) 

 

Sarasvathy et al. (2003) summarizes the information about Recognition, Discovery 

and Creation as ways of addressing entrepreneurial opportunities, and stresses that 

for opportunities to be “recognized” or “discovered” they first have to be “created”, 

“through the decisions and actions (conscious or unintended) of economic actors” 

(i.e. the entrepreneurs). 

 

“For instance, once specific goals, values and preferences have been formed 

through the creative process, discovery processes can discover various means to 

achieve the goals. And when both ends and means become manifest, allocative 

processes figure out which particular means can best achieve which particular 

ends”(p.157). 
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However the examples proposed by Sarasvathy et al. (2003), referring to the 

integration of these three views of entrepreneurial opportunity suggest that the 

individual that creates the opportunity may be different from the one that discovers 

it, who also may be different from the one that recognizes the processes to match 

means and ends, in a way that even if the opportunity is created by some 

entrepreneur, there has to exist someone that discovers or recognizes it before it 

can be exploited (Venkataraman, 1997). 

 

Notwhithstanding the previous observation, the framework of opportunity creation 

has given rise to alternatives such as Effectuation (Sarasvathy, 2001) and Bricolage 

(Baker & Nelson, 2005) which have been explained as frameworks of 

entrepreneurial action (Fisher, 2012) that occur along with the traditional way of 

addressing opportunities, either by recognition (Shane, 2003; Shane & 

Venkataraman, 2000; Venkataraman, 1997; Kirzner, 1999), or discovery (Alvarez & 

Barney, 2007; Shane, 2000). 

 

In the following sections, Effectuation and Causation (Sarasvathy, 2001) will be 

presented as modes of performing the entrepreneurial process, or more specifically, 

as frameworks of entrepreneurial behavior (Fisher, 2012), following a presentation 

of the general concept of entrepreneurial behavior as the observable way of enacting 

the entrepreneurial process. 
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3 Entrepreneurial Behavior: About Effectuation and 

Causation  

 

3.1 An overview of Entrepreneurial Behavior 

 

Gartner et al. (1992) define entrepreneurship as the process of organization creation 

(p. 15), and describe emerging organizations as unique and having their own 

properties and ways of being, as opposed to small, incomplete versions of existing 

organizations.  

 

Consequently, entrepreneurial behavior is seen as a version of organizational 

behavior directed to the enactment of the tasks and activities that are required to 

start and grow (Bird, Schjoedt, & Baum, 2012) emergent organizations, in which the 

main actor (Gartner, Bird, & Starr, 1992) is the entrepreneur. 

 

No venture can come to exist, nor opportunities can be exploited in the absence of 

the entrepreneur (Sarasvathy, Dew, Velamuri, & Venkataraman, 2003; Bird, 

Schjoedt, & Baum, 2012).  Entrepreneurs, either individually or in groups execute 

the different actions that are called entrepreneurial behavior, which due to its 

nature (i.e. concretion and specificity) can be observed, interpreted and learned 

(Bird & Schjoedt, 2009).   

 

Entrepreneurial behavior is then separated from other processes that are cognitive 

and invisible (e.g. deciding; learning), or represent either states of venture 

development; enablers, antecedents and/or consequences of behavior (Bird & 

Schjoedt, 2009; Bird, Schjoedt, & Baum, 2012). 

 

Behavior is dependent on motivation (Gartner, Bird, & Starr, 1992) and intention 

(Bird, 2015). Or as Bird and Schjoedt (2009) refer: Entrepreneurial Behavior is “the 

proximal outcome of the cognitions and emotions of entrepreneurial actors and also 

the proximal individual-centric cause of venture outcomes” (p.327).  Nevertheless, 
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as Bird (2015) points out, the stated relationship (i.e. motivation-behavior-

outcomes) has not been well researched to date.  

 

Motivation to enact entrepreneurial behavior might be generated by some or all of 

the following reasons (Gartner, Bird, & Starr, 1992):  

 

1) The urgence to satisfy certain needs;  

2) Reinforcement that can be positive or negative and so may be of help or a 

source of discouragement for the entrepreneur;  

3) Theories of equity (or its absence) in negotiations and/or in the perception 

of benefits;  

4) The catalog of abilities and skills that the entrepreneur counts on, and the 

vision for higher goals that the entrepreneur sets for her and her employees.   

 

In any case, the uncertain, equivocal nature of the situations in which 

entrepreneurship occurs places the entrepreneur as the “independent variable” of 

motivation, changing the “equivocality of interactions among a number of different 

individuals into the un-equivocal interactions of an organization" (Gartner, Bird, & 

Starr, 1992, p. 23) through entrepreneurial behavior. 

 

Action (i.e. behavior) comes before thinking (Weick, Sutcliffe, & Obstfeld, 2005).  

After action has occurred, the actor gives meaning to it through reflection and 

sensemaking, selecting, retaining and learning patterns that lead to organization.  

Those patterns of action might be re-examined by the actor (i.e. the entrepreneur or 

the entrepreneurial team) to maintain its meaning and usefulness or be discarded 

by new ones.   

 

Regarding entrepreneurship, action can be broken down into the observable and 

measurable tasks and processes that lead either to the discovery of entrepreneurial 

opportunities (Alvarez & Barney, 2007; Ardichvili, Cardozo, & Sourav, 2003) by 

alerteness (Kirzner, 1999) or knowledge assymmetries (Hayek, 1945); or, to the 

creation of opportunities (Alvarez & Barney, 2007) based on the recognition of the 
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means of the entrepreneur (Sarasvathy, 2001; Read, Song, & Smit, 2009; Chandler, 

DeTienne, McKelvie, & Mumford, 2011).   

 

The goal for entrepreneurship scholars has been to explore and unveil specific 

patterns of interlocked behavior (Gartner, Bird, & Starr, 1992) that are enacted-

selected-retained (Weick, Sutcliffe, & Obstfeld, 2005) by entrepreneurs in a 

continous learning process that can be replicated with success. 

 

Several authors have aimed to unlock and describe these patterns and have 

developed theoretical frameworks to explain how entrepreneurship is done or 

“enacted” by entrepreneurs (Sarasvathy, 2001; Baker & Nelson, 2005; Alvarez & 

Barney, 2007); it was, however Fisher (2012) who translated those patterns into 

specific behaviors that could be identified in interviews with actual entrepreneurs 

that recalled the way in which they identified and exploited the entrepreneurial 

opportunities that led them to succesfully launch their ventures. 

 

Following the approach of Sarasvathy (2001), Fisher (2012) refers to Causation as 

the traditional perspective of entrepreneurship where a goal or concrete vision (i.e. 

ends) is set by the entrepreneur and her partners who bring together the resources 

(i.e. means) they need to achieve it. On the other hand, Effectuation is a perspective 

where the entrepreneur starts reflecting about the means at hand and the diverse 

visions and goals that can be achieved with those means. 

 

Entrepreneurial expertise– i.e. a set of skills, models and processes that can be 

acquired with time and deliberate practice – as Read & Sarasvathy (2005) assert, is 

a significant factor that can explain entrepreneurial performance and also “enables 

us to identify testable elements of entrepreneurship that are teachable” (p. 4). 

 

According to Fisher (2012) behaviors associated with Causation and Effectuation 

are not purely present in entrepreneurial action by an individual or a team; more 

often, the “traditional model” of causation needs to be combined with other 

emerging models (e.g. effectuation and bricolage) to explain how entrepreneurs 

behave when they launch their new ventures.    
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In the next sections, Causation and Effectuation will be summarized to understand 

the differences between the two perspectives that have been regarded as opposed 

by several authors (Blauth, Mauer, & Brettel, 2014; Chandler, DeTienne, McKelvie, 

& Mumford, 2011; Read, Song, & Smit, 2009; Dew, Read, Sarasvathy, & Wiltbank, 

2009; Sarasvathy, 2001) some remarks will be made about the behaviors that can 

be related to each perspective and also about evidence that shows that both views 

of entrepreneurship are not as exclusive as we might think. 

 

3.2 Causation as entrepreneurial action framework 

 

The term Causation has been used since it was coined by Sarasvathy (2001), to refer 

to the traditional perspective of entrepreneurship in which a goal or vision is set by 

the entrepreneur and her partners about ends that can be achieved in a certain or 

predictable market situation, which is then followed by the development of a plan, 

as well as the search and collection of the necessary resources to accomplish the 

envisioned goal through the creation of a new venture. 

 

In Sarasvathy’s (2001) own words “Causation processes take a particular effect as 

given and focus on selecting between means to create that effect” (p.245). 

 

Sarasvathy et al. (2003) frame the concept of Causation in either the view of the 

market as an allocative process, or the market as a discovery process (Buchanan & 

Vanberg, 1991). In the former, both means and ends are fully known and the 

opportunity to bring them together must be recognized and implemented; whereas 

the latter assumes that either the demand (ends) or the supply (means) exists so, 

consequently, the non-existent part has to be discovered before the opportunity can 

be exploited. 

 

The Causation model presented by Fisher (2012, p. 1024) describes this process of 

opportunity identification which leads to the establishment of goals, and plans to 

achieve those goals.  The subsequent process is followed as the entrepreneur 

develops a solution to meet perceived ends and raises resources to eventually build 

and offer such solution to the market through either a new firm or an existing firm. 
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Figure 3. Causal Approach on Entrepreneurship. Fisher (2012) 
 

 

The idea of Causation is rooted in the models employed by neoclassical economics 

(Perry, Chandler, & Markova, 2011) in which purpose (telos) is embedded in the 

idea of a market perspective that looks for types and classes and centers on the 

notion of a future that is knowable (Buchanan & Vanberg, 1991). 

 

In this regard, the Causation’s view of the future is predictive (Dew, Read, 

Sarasvathy, & Wiltbank, 2009). Consequently, action is based on the definition of 

goals that are previously determined.  Risk is measured against expected returns, 

where the focus of resource raising is to pursue and achieve maximum opportunity.  

Competition is watched and acted against, and contingencies are avoided by relying 

in accurate predictions and careful planning. 

 

3.3 Effectuation as entrepreneurial action framework 

 

More has been written and said about Effectuation than Causation since the former 

was defined by Sarasvathy (2001) as a process by which entrepreneurs “take a set 

of means as given and focus on selecting between possible effects that can be created 

with that set of means” (p. 245) comprised of answers to the questions: who I am, 

what I know, and who I know (Sarasvathy, 2001; Welter, Mauer, & Wuebker, 2016). 

 

Effectuation, as an entrepreneurial action logic is seen as one alternative perspective 

to Causation (Fisher, 2012). 
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When effectual reasoning is used by entrepreneurs, subjects start with a given set of 

means which open a variety of possibilities: things entrepreneurs can afford to do 

based on who they are, whom they know and what they know, being able to create 

the opportunity and the market itself (Read & Sarasvathy, 2005) using the means 

they can control.  We can expect that entrepreneurs using the effectual model will 

exploit opportunities quicker and more often than those who follow the causal 

model. 

 

 

Figure 4. Effectual Approach on Entrepreneurship. Fisher (2012) 
 

 

The Effectuation Behavior Model is described by Dew et al. (2008) as based on the 

idea of design and co-creation that is performed along with stakeholders in which a 

set of means is given as the distinctive characteristics of the entrepreneur and her 

partners who determine a combination of possible worlds that can be reached.  

When the Effectual approach is followed, ventures are never finished and new 

possibilities arise as the entrepreneur accumulates resources, either human, 

financial or physical. 

 

The idea of Effectuation is framed in the view of the market as a creative process 

(Buchanan & Vanberg, 1991) which posits that the market does not exist prior to 

the choices made by the entrepreneur. Following this understanding, the emergence 

of reality, e.g. new artifacts, either products, services or the ventures that provide 

them (Sarasvathy, 2001) cannot be considered in terms of the discovery of 

“overlooked opportunities” (Buchanan & Vanberg, 1991, p. 178) but in terms of how 



25 
 

the entrepreneur influences his/her environment through his/her means and 

iterates based on the response from the environment (Welter, Mauer, & Wuebker, 

2016). 

 

The principles of Effectuation have been defined and described by Sarasvathy 

(2001; 2008) as follows: 

 

Starting with means and Creating New Effects. The Bird-in-the-Hand Principle: 

The principle is based in the means the entrepreneur has and starts her journey with 

(i.e. who I am?; what I know?; who I know?). Given a specific set of means, several 

outcomes (effects) can be achieved even though, one or only a few are actually 

implemented. It also allows decision makers to change, shape and construct their 

goals over time using contingencies as they arise. 

 

Affordable-Loss.  Instead of focusing in a strategy to maximize expected return on 

investment, effectual logic focuses on how much one is willing to loose. By 

understanding the means-at-hand and her current financial condition the 

effectuator can drive decisions about what venture to start and how the resources 

(means) he/she has can leverage new ones to take the best advantage of his/her 

situation. Affordable loss depends on the entrepreneur and can change at any stage 

of development of the venture. By using the affordable loss principle the 

entrepreneur minimizes or avoids risk by considering the worst-case scenario up-

front and deciding how much she can afford to loose. 

 

Strategic alliances. The Crazy-Quilt-Principle. By this principle effectual logic 

focus on the establishment of alliances with stakeholders that commit their own 

resources, and help the entrepreneur to confront uncertainty by shaping the future 

through meaningful interactions. 

 

Exploitation of contingencies. The Lemonade Principle. Consists in the ability of 

the effectual entrepreneur to take advantage of contingencies exploiting them to 

leverage uncertainty and treat unexpected events as opportunity to exercise control 

of emerging situations. 
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Controlling an unpredictable future. The Pilot-in-the-Plane Principle. Consists 

in focusing on the controllable aspects of an unpredictable future using the following 

logic: “To the extent that we can control the future, we do not need to predict it” 

(Sarasvathy, 2001, p. 252).  By relying in the above principles and committing 

enough resources from stakeholders the effectuator creates the future in a way that 

the intent to predict it becomes pointless. 

 

When developing scales to quantitatively measure both effectuation and causation, 

Chandler et al. (2011) included Experimentation as a principle of Effectuation, and 

developed a set of items that refer to this construct including it as part of the 

measurement instrument that results from their study.  However, Experimentation 

is not addressed specifically as an effectual principle by Sarasvathy and her 

colleagues before this work (i.e. Chandler et al., 2011). 

 

These principles have been referred to and researched as components of the 

Effectuation construct, however, new literature has questioned the presence of all 

principles every time effectual processes are developed by entrepreneurs, and has 

even doubted that they define an appropriate boundary condition to Effectuation 

(Welter, Mauer, & Wuebker, 2016). 

 

Recently, the theory of Effectuation has been confronted by scholars demanding 

better specification of its context, boundaries, and its intrinsic definitions and 

justifications (Arend, Sarooghi, & Burkemper, 2015), as well as more empirical 

testing of the concept (Perry, Chandler, & Markova, 2011).  

 

Nevertheless, the underpinnings of Effectuation have contributed for some time to 

the debate about how the behavior of the successful entrepreneur can be described, 

framed and operationalized in a way that it becomes a process-based approach 

which can be taught and followed with good results by those who enter (or have 

failed before in) the entrepreneurship arena. 
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3.4 Effectuation as an alternative to Causation 

 

Causation and Effectuation have often been presented as opposed theories of 

entrepreneurial behavior (Arend, Sarooghi, & Burkemper, 2015) and even though 

Sarasvathy (2001; 2008) and other authors posit that Effectuation and Causation 

are not mutually exclusive, and behaviors related to both frameworks can be 

performed in combination (Fisher, 2012) or by the same entrepreneurs in different 

stages of development of their ventures (Berends, Jelinek, Reymen, & Stultiëns, 

2013; Reymen, Berends, Oudehand, & Stultiëns, December, 2014), the argument has 

remained about both logics being dichotomous (Dew, Read, Sarasvathy, & Wiltbank, 

2009; Chandler, DeTienne, McKelvie, & Mumford, 2011). 

 

Table 2 shows how the different principles of both Causation and Effectuation have 

been presented and contrasted by different authors in a way that both could not be 

understood as happening together. 

 

When Effectuation has been empirically measured, it has always been in direct 

comparison to Causation (Chandler, DeTienne, McKelvie, & Mumford, 2011; Brettel, 

Mauer, Engelen, & Küpper, 2012; Reymen, Berends, Oudehand, & Stultiëns, 2014): 

Causation has been presented as consistent with planned strategy approaches while 

effectuation processes have been related to emergent strategy (Chandler, DeTienne, 

McKelvie, & Mumford, 2011). 

 

CAUSATION EFFECTUATION 

Begin with a given goal Begin with a set of given means 

Focus on expected returns Focus on affordable loss 

Emphasis on competitive analysis 
Emphasis on strategic alliances and 

pre-commitments 

Exploiting preexisting knowledge 
Leveraging environmental 

contingencies 

Predict a risky future Control an unpredictable future 
 

Table 2. A comparison between Effectuation and Causation principles. Elaborated by the author with 
information from Perry, Chandler & Markova  (2011). 
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Effectuation, however is not the only alternative to Causation (Fisher, 2012), as 

other logics have been developed from the observation of entrepreneurs and their 

behaviors such as Opportunity Creation (Alvarez & Barney, 2007) and Bricolage 

(Baker & Nelson, 2005) which can be different or complementary to Effectuation 

(Welter, Mauer, & Wuebker, 2016). 

 

In a recent work Welter et al. (2016) compare Effectuation to Opportunity Creation 

and Bricolage as entrepreneurial behavior logics within the universe of value 

creation.  Both Effectuation and Bricolage are considered inductive approaches to 

address the formation of opportunities, and at some point Bricolage is suggested to 

be “a special case of Effectuation” (p.12). 

 

Although both Effectuation and Bricolage are presented as alternatives to Causation 

(Fisher, 2012), Bricolage is framed in the context of resource-scarcity, whereas the 

context of Effectuation is still underdefined (Arend, Sarooghi, & Burkemper, 2015) 

and can also be one of resource-scarcity or any other which boundaries are yet to be 

set by further studies. 

 

It has also been suggested that every principle of Effectuation as defined by 

Sarasvathy (2001), and later operationalized by Chandler et al. (2011), might not be 

present every time entrepreneurs enact Effectuation (Welter, Mauer, & Wuebker, 

2016).  On the other hand, we can also think that these principles might be present 

in specific contexts that have not been fully addressed by the literature of 

Effectuation such as: the abundance of resources and/or teams as actors of 

entrepreneurial behavior.   

 

It remains the task of subsequent works to define the context and boundaries (i.e. 

characteristics of the uncertainties faced; nature of contingencies, and of committed 

stakeholders) within which entrepreneurs act effectually, as well as to understand 

which principles apply and can be called effectual behavior inside these boundaries 

(Arend, Sarooghi, & Burkemper, 2015).   
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4 Entrepreneurship and Teams 

 

4.1 Introduction 

 

Entrepreneurship, as has been consistently stressed is more a team effort than a 

solitary endeavor (Klotz, Hmieleski, Bradley, & Busenitz, 2013; Ucbasaran, 

Westhead, & Wright, 2003; Kamm, Shuman, Seeger, & Nurick , 1990).  

 

Several works have acknowledged the importance of teams founding new ventures 

because teams are common and affect the performance of their firms (Kamm, 

Shuman, Seeger, & Nurick , 1990); and also make an imprint that, if the team remains 

long enough, will be institutionalized and perpetuated by the organization they 

found (Boeker, 1989).  

 

From Upper Echelons Theory (Hambrick & Mason, 1984) we understand that the 

characteristics of teams (i.e. Top Management Teams) determine the performance 

and results of their firms. 

 

Characteristics of the Founding Team might be more important than those of Top 

Management Teams (TMT) to influence their team or firm’s performance given that, 

they have less restrictions related to regulations and politics of their firm (Amason, 

Shrader, & Thompson, 2006), and in consequence might be more likely to enjoy 

greater managerial discretion (Hambrick, 2007) than teams in established 

organizations. 

 

The present chapter is an account of the idea about new ventures being started by 

teams rather than solitary entrepreneurs. This recognition of the incidence and 

frequency of teams in the creation of new ventures is important as it opens the 

discussion about the team and not an individual as the entrepreneur (Gartner, 

Shaver, Gatewood, & Katz, 1994) and reveals new insights about how new ventures 

may or may not be successful depending on the dynamics of the founding team. 
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4.2 Teams leading new ventures: Terminology and definitions. 

 

Very often, the work of discovering and exploiting entrepreneurial opportunities 

has been attributed to an individual entrepreneur, however, both management and 

entrepreneurship scholars have come to acknowledge that the formation of new 

ventures is usually accomplished by teams rather than by individuals (Klotz et al., 

2013), and that ventures led by teams are more successful than those of lone 

entrepreneurs (Kamm, Shuman, Seeger, & Nurick , 1990). 

 

Kamm et al. (1990) established that “teams are significant for researchers and 

entrepreneurs in two primary ways: 1) they are a more common occurrence than 

the entrepreneurship literature leads one to expect; and 2) they affect their firms' 

performance” (p. 7). 

 

Teams leading new ventures have been referred to by a number of different terms, 

such as founding teams (Brinckmann et al., 2009; Colombo & Grilli, 2005; Beckman 

& Burton, 2008; Brinckmann & Hoegl, 2001; Ruef et al., 2003; Kamm & Nurick, 1993; 

Fern et al., 2012; Visintin & Pittino, 2014; Eesley et al., 2014); entrepreneurial teams 

(Blatt, 2009; Chowdury, 2005; Harper, 2008; Zhou et al., 2015); new venture teams 

(Klotz et al., 2013; Lim et al., 2012); new venture top management teams (Ensley et 

al., 2002) and, startup teams (Klotz et al., 2013) among others. 

 

Furthermore, there is no clear agreement about the definition of this type of teams.  

Table 3 shows a selection of terms and corresponding definitions for teams leading 

new ventures obtained from several related works and authors.  As can be seen from 

the definitions, some common ground can be established to understand the 

characteristics of this kind of teams.  

 

Firstly, most works understand teams leading new ventures as groups of two or 

more individuals (Cooney, 2005; Chowdury, 2005; Zhou, Vredenburgh, & Rogoff, 

2015; Blatt, 2009; Fern, Cardinal, & O´Neill, 2012; Kamm, Shuman, Seeger, & Nurick, 

1990), differentiating the team from the individual entrepreneur by adding at least 
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one more member with whom decisions and responsibilities as well as benefits and 

profits can be shared. 

 

There are few authors excluding groups of two from their definition (e.g. Zhou, 

Vredenburgh, & Rogoff, 2015; Francis & Sandberg, 2000) although in many studies 

the majority of teams are formed by just two members and average team size for 

several works is very close to two (Ucbasaran, Lockett, Wright, & Westhead, 2003; 

Ruef, Aldrich, & Carter, 2003; Chowdury, 2005; Ensley, Hmieleski, & Pearce, 2006; 

Brinckmann & Hoegl, 2011).  

 

Another important element refers to ownership of the venture or, every member of 

the team having a significant equity stake in the new business (Ucbasaran, Lockett, 

Wright, & Westhead, 2003; Blatt, 2009; Zhou, Vredenburgh, & Rogoff, 2015; 

Chowdury, 2005; Lim, Busenitz, & Chidambaram, 2012; Fern, Cardinal, & O´Neill, 

2012; Ensley & Hmieleski, 2005; Ensley, Pearson, & Amason, 2002), which means 

for some authors to have at least a 10% equity on the business (e.g. Ucbasaran, 

Lockett, Wright, & Westhead, 2003; Ensley & Hmieleski, 2005).   

 

In his dissertation about Entrepreneurial Teams, Cooney (2005) emphasizes that 

those who invest small sums of money can not be considered “critical constituents” 

of the team, however, it is not always clear what a “small sum” of money is or how 

much risk is at stake for a team member that holds less than 10% equity on any type 

of firm, making it difficult to distinguish between members who must be considered 

critical and those who not. 

 

“Active participation” (Cooney, 2005) is also a requirement for members to be 

considered part of the team:  they must take part in the management and operation 

of the venture, make strategic decisions together with the rest of the team and share 

responsibilities for those decisions (Brinckmann & Hoegl, 2011; Cooney, 2005; Blatt, 

2009; Chowdury, 2005; Ucbasaran, Lockett, Wright, & Westhead, 2003; Eisenhardt 

& Schoonhoven, 1990). 
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Table 3. Teams leading New Ventures: Terms and definitions. Elaborated by the author. 
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Being part of the team during the genesis of the idea or the creation of the venture 

is not always a requisite for members of the team. Some scholars make a 

differentiation between the founding team and the entrepreneurial team when they 

state that the team evolves overtime: members can join or leave at any stage of 

maturation of the firm (Cooney, 2005), and in some cases it is stated that the team 

that starts the venture, i.e. the founding team, is different from the team that leads 

the venture afterwards (Brinckmann & Hoegl, 2011). 

 

Building upon the terminology and definitions described here, for this work, we will 

use the term founding team, to refer to the first team that is formed to create the 

venture, described as a group of two or more people who jointly create and manage a 

new venture, have an equity stake in the business and are responsible for taking the 

strategic decisions that affect it. 

 

We will also use the term entrepreneurial team as a generic term when referring not 

necessarily to the first team but to one that might include some or all the founders 

and is set at a point in time which is different from that of the creation of the new 

venture. 

 

4.3 What is first, the team or the idea? 

 

Founding teams form under conditions of uncertainty, in which similar trusted 

alters (Ruef, Aldrich, & Carter, 2003) perceive they can jointly reach an objective 

that will not be achieved individually by any one of them (Harper, 2008). 

 

It is not always clear whether the team originates from one individual assembling it 

together once a business idea has been developed, or if the idea develops from an 

already committed group of people that share a specific social context and 

experience (Kamm & Nurick, 1993; Beckman, 2006).   

 

Cooney (2005) and Beckman (2006), similarly explain this process of team 

formation in which both the idea and the team evolve and take form together in a 
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dynamic and alternative fashion after which the idea will be evaluated by the team 

and the necessary resources will be acquired to develop and launch the new venture. 

 

         

 

Figure 5. Process of Enterprise formation. (Cooney, 2005) 

 

 

Cooney’s (2005) model, - depicted in Figure 5- sustains the idea of organizations 

emerging in stages (Kamm & Nurick, 1993) starting with the developing of the 

business idea by a “lead entrepreneur” as the first stage;  although,  in other 

circumstances, an “event” might trigger the venture creation process even before a 

business opportunity is identified, as can be: the assembly of a team of friends or 

colleagues in pursuit of a common endeavor or by social convention; or the 

occurrence of an “external enabler” (e.g. demographic shift, technological 

breakthrough, regulatory change) (Davidsson, 2015) that creates disequilibrium in 

the market and allows entrepreneurs to think about new economic activities that 

can be explored. 
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After a decision has been made to formalize the relationship between partners, 

and/or to take action on the idea to develop a new venture, a new set of decisions 

follows related to getting resources and more information that may modify the 

initial idea, and how to implement it (Kamm & Nurick, 1993).  The process then 

becomes iterative and turns an informal social group into an entrepreneurial team. 

 

4.4 Heterogeneity in Founding Teams 

 

Following the lessons from Upper Echelons theory (Hambrick & Mason, 1984), 

several authors assert that heterogeneity of the Founding Team is beneficial for the 

new venture and its subsequent success (Zhou, Vredenburgh, & Rogoff, 2015; 

Eesley, Hsu, & Roberts, 2014; Visintin & Pittino, 2014; Beckman & Burton, 2008; 

Colombo & Grilli, 2005), however, there are also works claiming that Founding 

Teams are not necessarily diverse (Ruef, Aldrich, & Carter, 2003) setting the tone 

for the development of new insights that might give us some clues about whether 

heterogeneity of the Founding Team really occurs and, if not, to understand how 

teams manage to solve the problems and needs of their ventures. 

 

The composition of founding teams is important because they perform the 

entrepreneurial action that leads to the new venture and, even though, the initial 

team might evolve as time passes and new challenges are faced by the new ventures, 

research has recognized that the founding team has an imprinting effect on 

subsequent executives and firm structures (Boeker, 1989; Kamm, Shuman, Seeger, 

& Nurick, 1990; Beckman, 2006; Beckman & Burton, 2008; Eesley et al., 2015) which 

are the ones that will support the venture to become an established company. 

 

Although the composition of Entrepreneurial Teams has been studied before, most 

works have focused on member entry and exit (Forbes, Borchert, Zellmer-Bruhn, & 

Sapienza, 2006; Chandler, Honig, & Wiklund, 2005; Ucbasaran, Lockett, Wright, & 

Westhead, 2003) and have found difficulties to go into detail about how Founding 

Teams actually form (Forbes, Borchert, Zellmer-Bruhn, & Sapienza, 2006). 
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Some research has developed supporting the idea that founding teams are formed 

by individuals that are more alike than complementary (Ruef, Aldrich, & Carter, 

2003), nevertheless several forms of heterogeneity in founding and entrepreneurial 

teams have been researched and tested by different authors (Klotz, Hmieleski, 

Bradley, & Busenitz, 2013).  

 

Jehn et al. (1999) distinguish three types of diversity in teams: Informational 

diversity related to differences in knowledge bases and perspectives that members 

bring to the group; Social category diversity that refers to explicit differences among 

group members, such as race, gender or age; and Value diversity that occurs when 

members of a workgroup differ in terms of what they think the group’s real task, 

goal, target or mission should be.   

 

Most studies relating team’s heterogeneity to firm’s performance include some form 

of informational diversity (i.e. functional diversity; work experience diversity; 

educational diversity and/or entrepreneurial experience diversity) to find that it is 

positively related to either team´s performance (Ucbasaran, Lockett, Wright, & 

Westhead, 2003; Zhou, Vredenburgh, & Rogoff, 2015; Muñoz-Bullon, Sanchez-

Bueno, & Vos-Saz, 2015) or firm´s performance (Visintin & Pittino, 2014; Hmieleski 

& Ensley, 2007; Colombo & Grilli, 2005; Eisenhardt & Schoonhoven, 1990). 

 

Social category diversity (Jehn, Northcraft, & Neale, 1999) has also been considered 

in some works, assessing age, gender and ethnicity differences among team 

members as control variables (Auh & Menguc, 2005; Carson, Tesluk, & Marrone, 

2007; Zheng, 2012), and also as independent variables (Ruef, Aldrich, & Carter, 

2003; Chowdury, 2005; Chandler, Honig, & Wiklund, 2005) related to team 

effectiveness, team turnover or team performance.  Nevertheless, the effect of this 

type of heterogeneity, has not always been reported as significant (e.g. Chowdury, 

2005; Chandler, Honig, & Wiklund, 2005).   

 

It is suggested that the effect of Social category diversity might be indirect, by 

affecting or creating other types of heterogeneity such as diversity of information or 
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perspective (Jehn, Northcraft, & Neale, 1999); however, the debate about its effect 

remains open and calls for further research. 

 

Value diversity on the other hand has not been addressed by the literature referring 

to Entrepreneurial Teams. According to Jehn et al. (1999) for a team to be effective 

it should have high informational diversity and low value diversity.   

 

The heterogeneity construct in entrepreneurial teams’ theory has been developed 

from a mix of different attributes without always making a separation between 

those referring to individual demographic or social characteristics of team members 

(Social category diversity) and those referring to their previous experience or 

knowledge (Informational diversity).   

 

Table 4 shows how different authors have addressed the heterogeneity of 

Entrepreneurial Teams and the findings that such studies have produced.    

 

As can be noted, the inclusion of previous experience of team members as an 

independent variable is consistent in the majority of these works, usually 

represented by: educational background (either type of knowledge and/or years of 

training); previous work experience and, previous entrepreneurial experience.  In 

many cases, previous work experience (i.e. functional experience) is the one type of 

heterogeneity that positively affects firm’s or team’s performance (e.g. Eisenhardt & 

Schoonhoven, 1990; Colombo & Grilli, 2005; Beckman & Burton, 2008; Zhou, 

Vredenburgh, & Rogoff, 2015). 

 

It can also be highlighted that previous educational and/or work experience 

heterogeneity that allows complementarity between team members (Visintin & 

Pittino, 2014) as well as previous entrepreneurial experience of team members 

(Colombo & Grilli, 2005) lead to better results when considering firm growth as a 

research outcome. 

 

However, some authors find the effect of heterogeneity on team or firm performance 

to be either weak or non-significant (e.g. Chowdhury, 2005); and others develop 
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mixed results related to the specific types of heterogeneity addressed in their 

studies (e.g. Henneke & Lüthje, 2007; Beckman & Burton, 2008; Zhou, Vredenburgh, 

& Rogoff, 2015). 

 

Other works have suggested that context is key when relating team’s composition 

to firm performance (e.g. Ensley & Hmieleski, 2005; Auh & Menguc, 2005; Hmieleski 

& Ensley, 2007; Eesley, Hsu, & Roberts, 2014). 

 

To mention one example of the previous statement: Eesley et al. (2014), 

demonstrate that founding teams that are diverse are likely to achieve high 

performance in competitive commercialization environments, characterized by 

weak innovation levels and where the cost of acquiring the necessary assets such as 

marketing, finance, regulatory approval and distribution is relatively low.  On the 

other hand, technically-focused founding teams, are more homogeneous and thrive 

in cooperative commercialization environments, characterized by strong 

appropriability for innovation such as through intellectual property protection and 

partnership with industry incumbents.   

 

With the exception of few studies (e.g. Eesley, Hsu, & Roberts, 2014; Auh & Menguc, 

2005; Ucbasaran, Lockett, Wright, & Westhead, 2003) most authors addressing 

heterogeneity of entrepreneurial teams have worked with samples of Founding, 

Entrepreneurial or Top Management teams operating in high-technology sectors 

(Brinckmann, Salomo, & Gemuenden, 2009; Colombo & Grilli, 2005; Beckman & 

Burton, 2008; Wu, Wang, Tseng, & Wu, 2009; Henneke & Lüthje, 2007; Brinckmann 

& Hoegl, 2011; Chowdury, 2005; Hoegl & Gemuenden, 2001; Beckman, 2006; Zhou, 

Vredenburgh, & Rogoff, 2015) given that “technology-based ventures and in 

particular university spin-offs, are more frequently founded and managed by 

entrepreneurial teams rather than single entrepreneurs” (Visintin & Pittino, 2014, 

p. 32), making it easier for researchers to study the dynamics of teams in this specific 

context. 
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Table 4. Team Heterogeneity and related outcomes 
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Table 4.  Team Heterogeneity and related outcomes (2) 
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Table 4.  Team Heterogeneity and related outcomes (3) 
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Adding up to the difficulties in establishing a consistent theory about 

entrepreneurial teams’ heterogeneity and its effect on either team’s or firm’s 

performance (Klotz, Hmieleski, Bradley, & Busenitz, 2013), a variety of outcomes 

has been considered by different authors, such as: innovativeness or product 

innovation (Eisenhardt & Schoonhoven, 1990; Auh & Menguc, 2005; Henneke & 

Lüthje, 2007); firm growth referred to as the increase in the number of employees 

(Colombo & Grilli, 2005; Beckman, 2006), or as sales growth (Visintin & Pittino, 

2014); time to receive venture capital or to initial public offer (IPO) (Beckman & 

Burton, 2008; Eesley, Hsu, & Roberts, 2014); team effectiveness or team 

performance (Chowdury, 2005; Zhou, Vredenburgh, & Rogoff, 2015; Muñoz-Bullon, 

Sanchez-Bueno, & Vos-Saz, 2015), and type of strategy (Fern, Cardinal, & O´Neill, 

2012) among others.   

 

In any case, the effect of different types of heterogeneity cannot be dismissed from 

studies about entrepreneurial teams although a greater consistency is required 

around the factors that are considered to delineate the different forms of 

heterogeneity as well as to understand the mechanisms through which 

heterogeneity influences behavior and/or performance outcomes (Klotz, Hmieleski, 

Bradley, & Busenitz, 2013). 

 

For this work, Informational Heterogeneity is considered including: previous 

educational background (both educational specialty and educational level); 

previous work experience, as the field in which each team member has the most 

experience; and entrepreneurial experience.  Also Social Category Heterogeneity is 

considered, related to gender, and age at the moment of founding. 

 

4.5 Team Maintenance, Conflict and Shared Leadership 

 

As Founding Teams evolve through the stages of the venture creation process, 

maintenance of the team is required to motivate team members to stay in the team 

and work together (Kamm & Nurick, 1993). 
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Team maintenance means that all or most members of the founding team are 

retained at least until the startup is launched; although in some cases it might be 

beneficial to replace or remove team members, for the team to function effectively 

(Kamm & Nurick, 1993; Chandler, Honig, & Wiklund, 2005). 

 

Decision-making authority as well as who may and/or may not belong to the team 

are major maintenance issues (Kamm & Nurick, 1993).  In response, founding teams 

develop different mechanisms that promote active participation, clear definition of 

roles and distribution of leadership among team members, such as: team 

commitment (Chowdury, 2005; Wu, Wang, Tseng, & Wu, 2009); trust (Wu, Wang, 

Tseng, & Wu, 2009; Zheng, 2012); team-level cognitive comprehensiveness1 

(Chowdury, 2005); shared mental models (Ensley & Hmieleski, 2005; Lim, Busenitz, 

& Chidambaram, 2012); teamwork capability (Brinckmann & Hoegl, 2011); 

relational capability (Blatt, 2009; Brinckmann & Hoegl, 2011) and shared leadership 

(Ensley, Hmieleski, & Pearce, 2006; Carson, Tesluk, & Marrone, 2007; Zhou, 

Vredenburgh, & Rogoff, 2015). 

 

In addition, cohesion in Founding Teams, defined as the degree of attraction between 

team members (Ensley, Pearson, & Amason, 2002) has been found to be an 

important team variable to prevent team member exits and thus favour 

maintenance in Founding Teams (Ucbasaran, Lockett, Wright, & Westhead, 2003) 

mostly because it relates negatively to the presence of conflict (Ensley, Pearson, & 

Amason, 2002). 

 

Research shows that conflict derives from the decision-making processes where 

substantial pressure is experienced by the founding team due to lack of resources; 

perceived risk and ambiguity, as well as the ideal timing for the appropriation of an 

opportunity (Ensley, Pearson, & Pearce, 2003) 

 

                                                        
1 “Team-level cognitive comprehensiveness is a team process that examines critical issues with a wide lens 
and formulates strategies by considering diverse approaches, decision criteria and courses of actions” 
(Chowdury, 2005, p. 732) 
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Two dimensions of conflict have been identified when dealing with entrepreneurial 

teams (Amason & Sapienza, 1997):  Cognitive conflict is focused on the task at hand 

bringing together the different perspectives of the team and promoting creativity, 

decision quality and understanding. Affective conflict is personally focused, stressing 

interpersonal dislikes and disaffections that both undermine the quality of decisions 

and reduce the satisfaction and affection among team members. 

 

To achieve superior performance, entrepreneurial teams must be able to nurture 

cognitive conflict while avoiding affective conflict, although as Ensley et al. (2002) 

point out, both types of conflict might be fueled simultaneously and intermittently. 

Nevertheless, conflict can be reduced when the team is able to develop the capacity 

for shared leadership (Bird & Schjoedt, 2009).   

 

D’Innocenzo et al. (2014) define shared leadership as “an emergent and dynamic 

team phenomenon whereby leadership roles and influence are distributed among 

team members” (p. 5). Leadership then becomes a team process, and not the 

influence of one lead entrepreneur or company CEO (Ensley, Pearson, & Pearce, 

2003), and is proposed as an antecedent to other group process variables such as 

cohesion and shared vision (i.e. shared mental models) (Ensley, Pearson, & Amason, 

2002). 

 

Van de Ven et al. (2007) posit that more original and complete entrepreneurial 

opportunities are likely to be discovered when both self and collective interests are 

considered by entrepreneurs.  The notion of interdependence (Harper, 2008), or the 

balance between power and dependence (Emerson, 1962) among entrepreneurial 

actors allow for a better explanation of how leadership may be shared or distributed 

within members of an entrepreneurial team to achieve goals and “mutual gains” that 

are not possible for one individual acting alone, “even in circumstances in which 

they have conflicting interests in other respects” (Harper, 2008, p. 624). 

 

The recognition of relevant skills, abilities or knowledge differences among 

participants in an entrepreneurial team makes team members to rely on each other 
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to lead according to the specific demands of the situation they are dealing with 

(Ensley, Hmieleski, & Pearce, 2006) 

 

Going back to the idea of entrepreneurial teams resulting from the assembly of 

“similar alters” (Ruef, Aldrich, & Carter, 2003), and/or individuals united by 

friendship or family relationships which are usually characterized by trust and 

commitment (Francis & Sandberg, 2000), one can understand why founding teams 

might use shared leadership over vertical leadership (i.e. leadership by a single 

individual) more than other types of teams (Ensley, Pearson, & Pearce, 2003), also 

when individuals in entrepreneurial teams are highly skilled, educated and self-

confident, they collectively will have “the potential knowledge, skills, and abilities to 

effectively engage in shared leadership” (p.335).            

 

4.6 Conclusions related to Entrepreneurship and Teams 

 

As scholars have come to acknowledge, the identification and exploitation of 

entrepreneurial opportunities is more commonly performed by teams than 

individuals (Klotz, Hmieleski, Bradley, & Busenitz, 2013), and new ventures led by 

teams display better performance than those led by lone entrepreneurs (Kamm, 

Shuman, Seeger, & Nurick , 1990). 

 

Until now, teams leading new ventures have been referred to by using a collection 

of terms (e.g. entrepreneurial teams; founding teams, new venture teams, new 

venture top management teams) making it difficult to address this type of teams in 

a way research can be consistent and results can be generalized. Furthermore, 

definitions for this type of teams vary in terms of specifying the characteristics that 

identify team members as well as their level of responsibility related to the 

management and performance of the team and/or the venture they create. 

 

How a team forms is a question that has not been fully answered by previous studies 

about founding teams. Cooney (2005), builds on Kamm & Nurick’s (1993) 

description of the enterprise formation process and describes the genesis of the 

entrepreneurial team by using the diagram reproduced in Figure 5, suggesting that 
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teams can form as a consequence of the development of one idea or as an event 

happening prior to the idea. 

 

Also, progression of the team is recognized by some authors (e.g. Brinckmann & 

Hoegl, 2011; Cooney, 2005) who posit that the team evolves before or with the idea, 

changing (dropping or adding) members according to the needs of the new venture 

(Ucbasaran, Lockett, Wright, & Westhead, 2003; Chandler, Honig, & Wiklund, 2005). 

 

Although heterogeneity of certain team characteristics has been found to be 

beneficial to achieve better team and firm performance, it is suggested by some 

authors that entrepreneurial teams are formed more by homophily, or the so-called 

“group approach” (Henneke & Lüthje, 2007; Ruef, Aldrich, & Carter, 2003) in which 

entrepreneurs seek to team-up with those with whom they already have previous 

relationships, usually family or friends (Francis & Sandberg, 2000), as well as 

university or work colleagues; or those who are “trusted alters” sharing the same 

gender, occupation or ethnical background (Ruef, Aldrich, & Carter, 2003). 

 

Heterogeneity of the team has been a recurring theme in entrepreneurial team 

theory development. In this regard, Klotz et al. (2013) have recognized that results 

of different works have been misleading because a mixture of demographic 

characteristics has been used by authors to illustrate heterogeneity; and, on the 

other hand a variety of outcomes has been used, making it difficult to establish a 

consistent theory about entrepreneurial teams’ heterogeneity and its effect on 

either team’s or firm’s performance.   

 

Despite these differences among works and authors,  several scholars test some 

form of informational diversity (Jehn, Northcraft, & Neale, 1999) i.e. heterogeneity 

related to educational background (either type of knowledge and/or years of 

training); previous work experience and, previous entrepreneurial experience.  In 

most cases, previous work (functional) experience is the type of heterogeneity that 

positively affects firm’s or team’s performance. 
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Heterogeneity of skills, abilities and knowledge may imply the presence of conflict 

among team members, putting at risk the maintenance of the founding team (Kamm 

& Nurick, 1993).   

 

Shared Leadership is an emergent state (Klotz, Hmieleski, Bradley, & Busenitz, 

2013) that helps the Founding Team to deal with conflict, given that it has been 

established as an antecedent to team cohesion, which acts inhibiting affective 

conflict and enhancing cognitive conflict (Ensley, Pearson, & Amason, 2002) which 

in turn, allows understanding among team members and enriches the discussion 

that positively feeds decision making processes in Founding and Entrepreneurial 

teams (Ensley, Pearson, & Pearce, 2003). 
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5 Development of Theoretical Model and Hypotheses 

 

5.1 Introduction 

 

The present chapter builds upon the theory related to both Entrepreneurial Teams 

and Entrepreneurial Behavior to present a theoretical model that combines both 

concepts to explain the way in which Founding Teams develop Entrepreneurial 

Behavior that affects the performance of the firms they create. 

 

5.2 Heterogeneity of the Founding Team, Shared Leadership and 

Entrepreneurial Behavior. 

 

Heterogeneity of the Founding Team, especially Informational Heterogeneity (Jehn, 

Northcraft, & Neale, 1999) (i.e. educational background; work experience; 

entrepreneurial experience), has been addressed as an important variable 

influencing the performance of founding and entrepreneurial teams, (Ucbasaran, 

Lockett, Wright, & Westhead, 2003; Zhou, Vredenburgh, & Rogoff, 2015; Muñoz-

Bullon, Sanchez-Bueno, & Vos-Saz, 2015) and of the firms they create (Visintin & 

Pittino, 2014; Hmieleski & Ensley, 2007; Colombo & Grilli, 2005; Eisenhardt & 

Schoonhoven, 1990).  

 

Also, as suggested by Bird & Schjoedt (2009) traits, skills, knowledge and abilities of 

entrepreneurs along with their motivation and emotion are regarded as antecedents 

of entrepreneurial behavior which is also the “proximal individual-centric cause of 

venture outcomes” (p. 327). The latter suggesting that entrepreneurial behavior can 

be seen as a mediator between entrepreneurs’ characteristics and their outcomes 

(Klotz, Hmieleski, Bradley, & Busenitz, 2013) when the “actor” in Entrepreneurship 

is the Founding Team (Gartner, Shaver, Gatewood, & Katz, 1994). 

 

Challenging the approach of Upper-Echelons Theory, Klotz et al. (2013) posit an 

Inputs-Mediators-Outcomes (IMO) framework to study and research 

entrepreneurial teams. The model links team’s Inputs (e.g. Prior experience; Social 
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Capital) to team outcomes (e.g. Sales growth; profitability; number of employeess; 

innovativeness) through two primary mechanisms considered as mediators: 

“behavior-based processes and affective-or cognitive-based emergent states” (p.14), 

suggesting that there is an interplay between both mechanisms causing them to act 

not only as mediators, but also to impact one another, as it is represented in Figure 

6.  

 

Klotz et al. (2013) describe Action processes as “activities that facilitate goal 

achievement” (p.16) and propose such processes as mediators in the IMO model. 

Action processes can be related to entrepreneurial behavior as they are “activities” 

which by its nature can be observed and measured (Bird, Schjoedt, & Baum, 2012). 

 

Emergent states are referred to as “cognitive and affective properties that teams 

possess at any given point in time” (Klotz, Hmieleski, Bradley, & Busenitz, 2013, p. 

14).  Although it is not explicit in Figure 6, one team property that is considered by 

the authors as an emergent state is Shared Leadership (p.5). 

 

 

Figure 6. Klotz et al's. (2013) Entrepreneurial Teams’ research IMO Framework. 
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Shared Leadership, - as constrasted to vertical or hierarchical leadership - is 

described as “a form of distributed leadership that occurs when all team members 

are engaged in the leadership of the team” (Bird & Schjoedt, 2009, p. 15). 

 

Bird & Schjoedt (2009) relate heterogeneity of the founding team to the presence of 

shared leadership when they posit that shared leadership is “more important and 

possibly more likely” (p. 15) when different roles are took on by the members of the 

founding team. For shared leadership to be present among team members, task 

interdependence and commitment of every team member is required based on the 

conviction that each member plays an important and irreplaceable part in the 

success of the new venture. 

 

As we deal with heterogeneity of the founding team, and heterogeneity is believed 

to ignite conflict that negatively affects the performance of the team (Amason, 

Shrader, & Thompson, 2006), we considered it of interest to understand how Shared 

Leadership relates to team heterogeneity, and influences the interaction among 

team members within the founding team; and also to recognize if a relationship 

exists between Shared Leadership and the entrepreneurial behavior performed by  

the Founding Team, as can be inferred from Klotz et al. (2013), in their IMO research 

framework. 

 

Although the relationship between Founding Team Heterogeneity and Shared 

Leadership has been suggested by some scholars (Bird & Schjoedt, 2009; Zhou, 

Vredenburgh, & Rogoff, 2015), the effect and direction of such relationship have not 

been empirically tested.  

 

Zhou et al. (2015) found that functional heterogeneity (i.e. heterogeneity of work 

experience) positively affects team performance, and that Shared Leadership also 

affects team performance, as well as moderates the positive effect that functional 

heterogeneity has on team performance.  However, no direct effect of team 

heterogeneity on shared leadership was hypothesized by the authors, nor was it 

suggested by the results of their study.  
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Shared leadership is then proposed as an effective moderator of the relationship 

between heterogeneity of the founding team and team performance, but it is not 

clear how the team will be able to develop shared leadership, specially if 

heterogeneity is high. 

 

On the other hand, the relationship between Informational Heterogeneity and 

Conflict has been stated by previous works, following the lead of Upper-Echelons 

Theory (Hambrick & Mason, 1984). 

 

Ucbasaran et al. (2003) found that heterogeneity of prior entrepreneurial 

experience was significantly and positively associated with team member exit, and 

suggested that, when individuals with entrepreneurial experience are included in 

the founding team, they try to dominate those who are entrepreneurially 

inexperienced, increasing conflict and reducing cohesion, which is a team emergent 

property that has been referred to as a direct consequence of shared leadership 

(Ensley, Pearson, & Pearce, 2003).  

 

Also, Jehn et al. (1999) state that the presence of informational diversity (i.e. formal 

education and previous work experience heterogeneity) increases the probability of 

workgroups to engage in task conflict, that is: teams will disagree in terms of the 

task that has to be performed by the team (i.e. what to do). 

 

Given that conflict has been negatively related to Shared Leadership (Ensley, 

Pearson, & Amason, 2002; Ensley, Pearson, & Pearce, 2003; Bird & Schjoedt, 2009), 

we propose the following hypotheses: 

 

H1a. Heterogeneity of educational background is negatively and significantly related 

to the presence of Shared Leadership in the Founding Team. 

 

H1b.  Heterogeneity of previous work experience is negatively and significantly 

related to the presence of Shared Leadership in the Founding Team. 
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H1c. Heterogeneity of previous entrepreneurial experience is negatively and 

significantly related to the presence of Shared Leadership in the Founding Team. 

 

As stated by Ensley, Pearson and Pearce (2003), Shared Leadership can affect team 

processes and functioning, as well as “attitudes, beliefs and behaviors of team 

members” (p. 334). 

 

Mihalache et al. (2014) analyze the effect of shared leadership on the engagement of 

Top Management Teams (TMT) in both exploration2 and exploitation strategies (i.e. 

organizational ambidexterity), finding that when shared leadership is present in the 

TMT, the team becomes more able to release the tensions that arise when trying to 

engage in both exploration and exploitation behaviors making the organization 

more favorable to develop an ambidextrous strategy.   

 

Different perspectives have been regarded as alternatives to entrepreneurial 

behavior (Fisher, 2012) sometimes confronted as descriptions of opposite ways of 

being an entrepreneur.  Such is the case of Effectuation and Causation, which have 

been presented as oppossed entrepeneurial action logics by several authors (Blauth, 

Mauer, & Brettel, 2014; Chandler, DeTienne, McKelvie, & Mumford, 2011; Read, 

Song, & Smit, 2009; Dew, Read, Sarasvathy, & Wiltbank, 2009; Sarasvathy, 2001): 

Causation focusing on ends that can be achieved, and in acquiring the necessary 

resources to achieve those ends; and Effectuation focusing on the means at hand 

with which different possibilities arise as ends that can be achieved with those 

means. 

 

According to Sarasvathy (2001), behaviors that favour exploration might be 

connected to Effectuation; while behaviors that favour exploitaition, are connected 

to the use of Causation as action logic (Sarasvathy, 2001, p. 254). 

 

                                                        
2 According to Beckman (2006), behaviors related to exploration include efforts to win competitive advantage 
through developing new technologies, competencies and/or routines that are different from what other 
organizations are doing.  Innovation is radical and hard to imitate.  On the other hand, behaviors related to 
exploitaition favour innovation that is incremental and built upon existing products and technologies.  
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The following hypotheses are developed: 

 

H2a. Shared leadership is positively and significantly related to the enactment of 

Causation as entrepreneurial behavior by the Founding Team. 

 

H2b.  Shared leadership is positively and significantly related to the enactment of 

Effectuation as entrepreneurial behavior by the Founding Team. 

 

5.3 Entrepreneurial Behavior of the Founding Team and its influence 

in the performance of the new venture. 

 

Heterogeneity of the Founding Team has been related to a large collection of 

outcomes of the team or the firm, such as: product innovativeness or product 

innovation (Eisenhardt & Schoonhoven, 1990; Auh & Menguc, 2005; Henneke & 

Lüthje, 2007); firm growth referred to as the increase in the number of employees 

(Colombo & Grilli, 2005; Beckman, 2006), or as sales growth (Visintin & Pittino, 

2014); time to receive venture capital or to initial public offer (IPO) (Beckman & 

Burton, 2008; Eesley, Hsu, & Roberts, 2014); team effectiveness or team 

performance (Chowdury, 2005; Zhou, Vredenburgh, & Rogoff, 2015; Muñoz-Bullon, 

Sanchez-Bueno, & Vos-Saz, 2015), and type of strategy (Fern, Cardinal, & O´Neill, 

2012) among others.   

 

According to Klotz et al. (2013) the three most commonly used outcome variables 

in works related to Founding Teams are: growth in sales (34%), profitability (32%), 

and number of employees (15%), which are consistent with the developments of 

Upper-Echelons Theory (Hambrick & Mason, 1984). 

 

On the other hand, to date, no dependent variable has been directly related to the 

use of Effectuation or Causation as entrepreneurial behavior logics (McKelvie, 

DeTienne, & Chandler, 2013). 

 

Read et al. (2009) conducted a meta-analysis to review the relationship of variables 

related to Effectuation principles and venture performance, however variables 
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related to performance were numerous in such manner that even though the 

relationship between the use of Effectuation and venture performance could be 

established, specific outcome variables could not be related to the use of 

Effectuation or any of its principles.   

 

McKelvie et al. (2013) addressed and empirically examined the potential firm level 

outcomes of the use of effectuation, concluding that there is no uniform outcome of 

effectuation or causation, nor is there support for the notion that effectuation is 

‘superior’.  

 

In spite of previous statements, Berends et al. (2013) suggest that product 

innovation processes observed in small firms exhibit a combination of effectual and 

causal logics, with effectual logic prevalent in the earlier phases of the venture.  We 

then consider that a relation might be suspected between Effectuation and product 

innovation and/or product innovativeness in new ventures.   

 

In the absence of more information, for this work common outcome variables used 

in entrepreneurial teams’ research will be related to the use of Effectuation and 

Causation, such as sales growth and employee growth along with product 

innovativeness3. 

 

We propose the following hypotheses: 

 

H3a. The use of causation as a behavior logic by founding teams has a significant and 

positive effect on venture growth as a measure of new venture performance. 

 

H3b. The use of effectuation as a behavior logic by founding teams has a significant 

and positive effect on venture growth as a measure of new venture performance. 

 

H4a. The use of causation as a behavior logic by founding teams has a significant and 

positive effect on product innovativeness as a measure of new venture performance. 

                                                        
3 Product innovativeness is defined as the perceived newness, novelty, originality, or uniqueness of 
products either from the consumer’s perspective or the firm’s persective (Wang & Ahmed, 2004). 
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H4b. The use of effectuation as a behavior logic by founding teams has a significant 

and positive effect on product innovativeness as a measure of new venture 

performance. 

 

5.4 Theoretical Model 

 

Klotz et al. (2013) suggest an Inputs-Mediators-Outcomes (IMO) Model to assess the 

functioning and performance of entrepreneurial teams, in which both behavior-

based action processes (e.g. entrepreneurial behavior) and emergent states (e.g. 

shared leadership) are considered mediators that interact and mutually affect each 

other.   

 

Figure 7 shows the model presented by the hypotheses considered in this work, 

where heterogeneity of the Founding Team precedes Shared Leadership. Shared 

leadership, in turn, affects Entrepreneurial Behavior which is also the “proximal 

individual-centric cause of venture outcomes” (Bird & Schjoedt, 2009, p. 327).  

 

 

Figure 7. Double Mediation of Shared Leadership and Entrepreneurial Behavior. Elaborated by the 
author. 

 

 

Figure 8 presents the complete theoretical model. 
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Figure 8. Theoretical Model. As proposed by the author. 
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PART TWO: EMPIRICAL RESEARCH  

 

6 Research Methodology 

 

6.1 Introduction 

 

The empirical work for this study comprehends both a qualitative study and a 

quantitative study.   

 

The qualitative study followed the first application of the questionnaire that was 

designed to collect the data for the quantitative study, in order to achieve 

understanding of the way in which responses to the questionnaire were related to 

the actual situation of the teams and their ventures described by one or two 

entrepreneurs pertaining to the Founding Team. 

 

The model that is proposed by this study is novel, and is based in a theoretical 

framework that, even though it was obtained from a revision of the literature about 

Entrepreneurial and Founding Teams (Klotz, Hmieleski, Bradley, & Busenitz, 2013) 

has not been deliberately tested. 

 

Consequently, the qualitative study, looks forward to provide additional insight into 

the dynamics of founding teams and the mediating function of Shared Leadership as 

a catalyst of cohesion and understanding within the team (Ensley, Pearson, & 

Amason, 2002; Ensley, Pearson, & Pearce, 2003), as well as entrepreneurial 

behavior as the direct cause of new venture performance (Bird & Schjoedt, 2009). 

 

The following sections will explain how the final sample for the quantitative study 

was collected, as well as the variables that were used to test our hypotheses.   

 

The development and results of the qualitative study will also be explained in 

Chapter 7. 



60 
 

6.2 Questionnaire Design 

 

The design of the questionnaire was based in the literature about Entrepreneurial 

Teams and Top Management Teams (TMT) including articles referring to Shared 

Leadership as emergent property, and Entrepreneurial Behavior, mostly 

Effectuation and Causation which this work is focused on. 

 

The first part of the instrument includes items referring to the entrepreneur 

answering the questionnaire. It is stated that such a person must be an actual 

partner-shareholder in the venture, who makes strategic decisions about it, and is a 

member of the Founding Team. 

 

General information of the team includes: number of team members at the moment 

of foundation; actual number of team members; age, and gender.  

 

All information about creation of the venture is included: year of creation; 

participation of angel investors or groups of investors; initial investment; number 

of employees; annual sales; type of activity and sector in which the Company 

operates; number of new products and number of patents. 

 

Scales are included to measure: Product Innovativeness (Wang & Ahmed, 2004); 

Effectuation and Causation (Chandler, DeTienne, McKelvie, & Mumford, 2011); Slack 

of Resources and emergent properties such as Shared Leadership (Carson, Tesluk, 

& Marrone, 2007) and Teamwork (Brinckmann & Hoegl, 2011); Social Networks of 

entrepreneurs (Neergaard, 2005), and the relationships that team members shared 

(Francis & Sandberg, 2000; Ruef, Aldrich, & Carter, 2003) before they started the 

venture. 

 

All scales were translated to Spanish for the questionnaire to be answered by 

mexican entrepreneurs.   

 

A preliminary version of the questionnaire was applied to a small group of 

entrepreneurs to receive feedback about the clarity of the questions and the time to 
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answer the questionnaire completely.  Subsequently, the first on-line version of the 

questionnaire was developed and applied to two different groups of entrepreneurs: 

the first group was part of ENLACE E+E4 mentoring program from Tecnologico de 

Monterrey (35 entrepreneurs); and the second group was part of Endeavor Mexico5 

(18 entrepreneurs). 

 

Tecnologico de Monterrey (ITESM), is the largest private university in Mexico.  

ENLACE E+E was initiated in Monterrey, Mexico in 2008 by a group of alumni to give 

support and advise to new ventures graduated from the university’s incubators and 

accelerators as well as to high potential startups located in the community.  The 

program is conducted by assembling a group of the most recognized business 

owners and CEOs of the largest companies in every region where an ITESM campus 

is located, who act as a board of advisors to new ventures with the potential to 

generate high growth in sales and employment in the two years following their 

selection to the program. 

 

Endeavor Mexico is the subsidiary in Mexico of Endeavor, a non-profit organization 

that develops high-impact entrepreneurs and their ventures in more than 25 

countries in the world. 

 

A qualitative study was developed with interviews made to 9 entrepreneurs 

representing 9 (nine) Founding Teams from the ENLACE E + E sample who 

answered the first version of the questionnaire.  

 

From the qualitative study, consistency of the answers of entrepreneurs could be 

determined, by establishing relationships between the answers reported in the 

questionnaire to those reported in a semi-structured interview that was used as the 

data collection methodology in the qualitative study. 

 

                                                        
4 
http://www.itesm.mx/wps/wcm/connect/ITESM/Tecnologico+de+Monterrey/Emprendimiento/
Red+ENLACE+E_E/ 
 
5 http://www.endeavor.org.mx/ 
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A first analysis of the reliability of the scales was made with 45 answers from the 

first version of the questionnaire to confirm that scales were consistent and to 

develop the final version of the questionnaire that was finished in November 2015. 

 

The complete final version of the questionnaire in Spanish is presented in 

Attachment A. The on-line version of the questionnaire was elaborated using Google 

Forms. The final questionnaire was applied through INADEM’s Entrepreneurial 

System (INADEM, 2017), from May 4 to June 20, 2016. 

 

6.3 Quantitative Study: Population and Sample identification 

 

The data for the quantitative study was collected from the application of the 

questionnaire to mexican entrepreneurs and business owners that were seeking 

governmental financial support for their ventures through the on-line portal of the 

National Institute of Entrepreneurship in Mexico (INADEM, by its initials in English).   

 

INADEM is a descentralized administrative body linked to Mexico’s Ministry of 

Economy that was created to implement, execute and coordinate the national policy 

directed to support entrepreneurs as well as Micro, Small and Medium Enterprises. 

The Institute promotes entrepreneurial innovation, competitiveness and the 

projection of entreprises into national and international markets, enhancing their 

contribution to economic development and social welfare, and also collaborating in 

the development of public policy to promote entrepreneurial culture and 

productivity6. 

 

INADEM provides funding and support to entrepreneurs and enterprises through 

the so called Entrepreneurial System (Sistema Emprendedor, in Spanish) which is 

an on-line platform that receives, processes and gives follow-up to support 

requirements of entrepreneurs that apply to public calls issued periodically by the 

Institute. 

 

                                                        
6 www.inadem.gob.mx 
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The data was collected from May 4 to June 20, 2016 using an on-line questionnaire 

that was applied through the INADEM’s Entrepreneurial System on-line platform, to 

entrepreneurs that saw the invitation when they entered the electronic portal and 

voluntarily participated in the questionnaire.   

 

Figure 9 shows the invitation to answer the questionnaire as it was posted by 

INADEM in their electronic-portal. During the period that the questionnaire was 

available 15,413 entrepreneurs entered the portal, and a total of 1,077 accessed the 

questionnaire. 

 

 

Figure 9. Invitation to the on-line questionnaire in INADEM's Entrepreneurial System. 
 

 

From 1,077 respondents, 58 only entered the questionnaire but left the answers 

blank; 45 only responded the first part of the questionnaire and 18 were 

entrepreneurs mentioning at some point that their ventures had not been started.  

Also 12 responses were eliminated where teams with more than 8 members were 

reported, due to limitations of the questionnaire’s design that did not allow us to 

collect complete information from all members of these teams. Finally, 944 

companies with usable information were considered for this study. 

 

When comparing the companies that were included in the questionnaire with those 

that were not, we did not find significant differences in the size of Founding Teams, 

initial investment, sales, number of employees and number of new products. 

 

The data that was used for this study present information of 944 companies, 739 

Founding Teams, formed by at least 2 entrepreneurs and 2,363 individual 

entrepreneurs. 
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Each questionnaire was answered by one entrepreneur that started his/her 

company alone or with others.  When the entrepreneur was part of a Founding Team 

he/she provided information for the rest of the members of the team. 

 

6.4 Measurement Instruments of Variables 

 

The different variables used in this study were measured with scales found in the 

literature about Founding, Entrepreneurial and Top Management Teams, as well as 

in the literature refering to entrepreneurial behavior, more specifically Effectuation 

and Causation. 

 

Also, measures of Founding Team heterogeneity were developed, utilizing Blau’s 

Index as was used by Chowdury (2005) in his work about diversity of 

Entrepreneurial Teams; as well as other measures and scales related to Venture 

Growth; Product Innovativeness and Shared Leadership. 

 

6.4.1 Independent variables: Informational Heterogeneity as Inputs 

 

Informational heterogeneity (Jehn, Northcraft, & Neale, 1999) was measured using 

three forms of heterogeneity that can be identified in Founding Teams: Formal 

Education; previous Work Experience and previous Entrepreneurial Experience. 

 

Following the lead of several authors that included team heterogeneity in their 

studies (e.g. Chowdury, 2005), we measured informational heterogeneity using 

Blau’s Index (Blau, 1977), which is calculated as: 1 − ∑ 𝑝𝑖2.  Where p is the 

proportion of team members in a category, and i is the number of different 

categories represented in the team. 

 

Formal Education Heterogeneity was measured by the most relevant field in which 

the person had received formal education at the moment of creation of the venture.  

Formal education was defined as education received at an institution (i.e. university 
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or specialized school) such as technical studies, undergraduate studies or graduate 

studies. 

 

The respondent had to select from a list of 9 categories the most relevant formal 

education field for him/her self, and the most relevant field for the rest of the 

members in his/her team.  Categories to choose from were the following: 

 

1. Accounting and Finance 

2. Administration 

3. Marketing 

4. Information Technologies 

5. Engineering and Science 

6. Art and Music 

7. Humanities and Social Sciences 

8. Law 

9. Medical School 

10. Other 

 

The category named “Other” was freely answered by entrepreneurs, including fields 

such as: Design, Arquitecture, and international commerce, among others. 

 

Previous work experience was measured as the field in which the respondent and 

other team members in the Founding Team had the most experience at the time of 

creation of their venture.  Also 9 categories where included to define the different 

fields in which work experience could be developed: 

 

1. Accounting and Finance 

2. Administration and General Managing 

3. Marketing and Sales 

4. Information Technologies 

5. New Project Development 

6. Human Resources 

7. Production and Operations 
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8. Research and Development 

9. Safety and Plant Engineering 

10. Other: 

 

Previous Entrepreneurial Experience was measured using 3 categories that were 

related to the number of Ventures that the respondent and other members in the 

team had started either alone or with others before the one venture that was 

referred to in the questionnaire.  The categories were identified as follows: 

 

0. No previous venture 

1. Had started one venture 

2. Had started more than one venture 

 

Blau’s index (Blau, 1977) was used according to the number of categories and the 

number of members of the team, for example given one type of heterogeneity with 

9 categories, and a founding team that has three members, if each member is 

associated with a different category, the team receives a score of [1-

((1/3)2+(1/3)2+(1/3)2)] = [1-(1/9+1/9+1/9)] = 0.67. If, for example, two members 

of the team are in the same category, and the other member of the team pertains to 

a different category, the score would be [1-(1/9+4/9)] = 0.444.  The case in which 

all members are in the same category is represented with a score equal to 0. 

 

6.4.2 Shared Leadership as first mediator 

 

Carson et al. (2007) propose density as a way to measure Shared Leadership in a 

team.  Density measures the total amount of leadership displayed by team members 

as perceived by others within the team. Using density, respondents rate the amount 

of leadership displayed by each and every team member using a 5-point Likert scale 

that goes from 1 (not at all) to 5 (to a great extent).  Subsequently, the ratings 

assigned by every team member to his/her team mates are summed up and the sum 

is divided by the total number of possible relationships among team members. 
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The measurement used for Shared Leadership in this work was adapted from the 

one used by Carson et al. (2007); however, due to limitations related to the way the 

questionnaire was answered (i.e. by only one member of the Founding Team), the 

complete density measure could not be obtained.  

 

Each respondent had to rate the leadership displayed by every team member in the 

Founding Team, including his/herself by answering the question:  

 

“To what extent do you consider that the Founding Team relies on the leadership of   

________________________?”  

 

The total ratings for each team were summed up and divided by the number of 

members in the team to obtain one measurement that represents the amount of 

Shared Leadership in the team, which can go from 1, when no member of the team 

appears to exert leadership over his/her team, to 5 when every member of the 

founding team appears to exert leadership over his/her team in different moments 

or according to different needs of the team. 

 

6.4.3 Entrepreneurial Behavior as second mediator: Effectuation and 

Causation 

 

Effectuation and Causation were measured with scales that were developed by 

Chandler et al. (2011) using information from Sarasvathy (2001).  They validated 

the constructs using data from interviews with entrepreneurs as well as 

quantitative testing with two groups of firm founders.  

 

The scales show Causation as a single construct of 8 items and Effectuation formed 

by 4 constructs that represent Experimentation (5 items), Affordable Loss (5 items), 

Flexibility (4 items) and Pre-commitments (6 items). 

 

Respondents answered to statements representing every item using a 5-point Likert 

scale, where 1 was equal to “completely disagree” and 5 equal to “completely agree”.   
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6.4.4 Dependent variables: Venture Performance as Outcomes 

 

Two different measures are considered to represent Venture Performance: Venture 

Growth (GROWTH) and Product Innovativeness. 

 

Venture Growth was measured using the Combined Maximum Limit (Tope Máximo 

Combinado, in Spanish) which is an official indicator used in Mexico to determine 

the size of the Enterprise (Secretaría de Economía. México, 2009). 

 

The Combined Maximum Limit (CML) is calculated with a formula that combines the 

total number of employees and the sum of annual sales (in millions of mexican 

pesos) as follows:  

 

𝐶𝑀𝐿 = (𝑁𝑜. _𝑜𝑓_𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑒𝑠×0.1) + (𝐴𝑛𝑛𝑢𝑎𝑙_𝑆𝑎𝑙𝑒𝑠_𝑖𝑛_𝑚𝑖𝑙𝑙𝑖𝑜𝑛𝑠×0.9) 

 

GROWTH was calculated by substracting the Combined Maximum Limit for the first 

year of operation of the venture (CML1) from the Combined Maximum Limit of the 

previous year (CMLp) (the immediate year before the questionnaire was answered). 

 

𝐺𝑅𝑂𝑊𝑇𝐻 = 𝐶𝑀𝐿𝑃 −  𝐶𝑀𝐿1 

 

Product Innovativeness was measured using Wang & Ahmed’s (2004) scale (4 items) 

which is part of their Organizational Innovativeness construct, as it was used by 

Henneke and Lüthje (2007).  The items represent the “novelty and meaningfulness 

of the products and/or services offered by the new venture and introduced to the 

market in a timely fashion” (Wang & Ahmed, 2004, p. 304).  Product Innovativeness 

is viewed from the perspective of the firm, which in this case is represented by the 

team member responding to the questionnaire. 

 

Each item was a statement to be answered using a 5-point Likert scale, where 

number 1 was equal to “completely disagree” and number 5 was equal to 

“completely agree”.  
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6.4.5 Control variables 

 

Control variables are considered to avoid epiphenomenal association7 and 

confounding8 effects as threats to the validity of the findings in this work. 

 

We control for several characteristics of either the team or the firm that are likely to 

influence behavior of the team and performance of the venture.   

 

Social heterogeneity (Jehn, Northcraft, & Neale, 1999) which includes team 

characteristics such as age and gender has been regarded as important to the extent 

that it affects or creates other heterogeneities of information or perspective.  

Authors working with entrepreneurial teams have included age heterogeneity and 

gender heterogeneity as control variables (Auh & Menguc, 2005; Carson, Tesluk, & 

Marrone, 2007; Zheng, 2012).  

 

In the present work, gender heterogeneity and age heterogeneity are included as 

control variables, as well as tenure of the venture and size of the Founding Team:  

Size of the team is related to higher heterogeneity and diminished levels of Shared 

Leadership; and Tenure might introduce differences in the number of employees 

and the annual sales figures among the different ventures participating in the study. 

 

To measure both gender and age heterogeneity, Blau’s Index (Blau, 1977) was also 

used. 

 

Tenure is measured by the number of years that have passed from the creation of 

the venture to the moment the questionnaire was answered. Size of the team is 

measured by the number of team members that are considered by the respondent 

when answering every question that inquires about the members of the Founding 

Team.   

                                                        
7 Epiphenomenal association occurs when the independent variable “X” affects some other variable 
not in the model, and that other variable affects “Y”, but because a mediator “M” is correlated with 
that other variable, it appears that M is the variable through which X’s effect on Y is carried” (Hayes, 
2013, p. 172) 
8 Confounding occurs if “the association between the variables can be attributed to a third variable 
that causally affects both” (Hayes, 2013, p. 172). 
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7 Qualitative Study 

 

As it was already explained: a qualitative study was developed to understand how 

entrepreneurs that were part of a founding team explained the origin of the team 

and the different activities and actions that led to the creation of the venture. 

 

Similar questions to the ones asked in the questionnaire where presented to the 

entrepreneurs participating in the semi-structured interviews that were part of this 

study. Their answers allowed us to relate the information reported in the 

questionnaire to the actual situation of the Founding Team as it was told by one (or 

sometimes two) of its members. 

 

Some interesting information was collected from this study, mainly an 

understanding of how Founding Teams are formed and how their composition and 

behavior relates to their origin, but also an insight could be achieved about the types 

of heterogeneity that influence entrepreneurial behavior. 

 

The following section explains the detail of the qualitative part of this study, how it 

was developed and the results it led to, as well as the propositions that arise from 

its findings, some of which could also be quantitatively demonstrated by this study. 

 

7.1 Design of the Qualitative Research  

 

The qualitative study was based upon the analysis of nine (9) cases, developed to 

understand the dynamics of Founding Teams: How teams form; which 

characteristics of team members, if any, are relevant when teams make decisions 

about their new ventures and, whether diversity in those characteristics is 

determinant of the behavior the team follows to identify and exploit a business idea. 

 

The study follows a theory-building approach, which is well-suited to new research 

areas or research areas for which existing theory seems inadequate (Eisenhardt, 

1989). Qualitative methodologies based on case studies may shed light on “how” 
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questions (Yin, 2014).  We thus adopt an inductive multiple case-study method, 

using a system of replication logic, with each case treated as an independent 

experiment (Yin, 2014). This method allows comparison across cases, accumulating 

evidence in the process and increasing the validity of the findings (Yin, 2014). 

 

7.2 Case Selection 

 

As it was explained in the previous section (p.72 in this report) the cases for this 

study were selected from a database of Mexican firms that were part of ITESM’s 

ENLACE E+E mentoring program who answered our questionnaire about Founding 

Teams, and voluntarily left their e-mail for further questioning.   

 

The questionnaire included several categories to measure different types of 

informational heterogeneity: educational background; educational level; work 

experience; and entrepreneurial experience. 

 

Seven companies agreed to be contacted after the application of the questionnaire.  

Two more teams were selected by convenience of the author.  For the latter, 

information from the questionnaire was not available.   

 

Companies’ tenure ranged between 1 and 5 years, although three of them were more 

than a decade old.  The companies are located in different parts of Mexico, three in 

the State of Sonora, and the rest in Mexico City, Puebla, Nuevo León, Jalisco, 

Querétaro and Sinaloa.   In each case, the level of analysis is the team, and the unit 

of analysis is the entrepreneurial behavior they develop.   

 

A brief description of each company is summarized in Table 5.   

 

7.3 Data Collection 

 

Semi-structured interviews were conducted to one or two members of each 

founding team still working for the company; in every case, the respondent was the 



73 
 

appointed CEO or General Manager of the company.  Three of the interviews were 

personally carried out in October 2014 and the rest were conducted through Skype 

in October 2015.  The duration of the interviews was approximately 1 hour and the 

procedure was recorded and fully transcribed to analyze the information provided 

by the respondents. 

 

For those companies that participated in the questionnaire, heterogeneity was 

calculated from their answers using Blau’s heterogeneity index (Chowdhury, 2005).  

This index was used just for reference, to be contrasted with the answers given by 

the CEO during the interview. 

 

A self-reported index of Shared Leadership was calculated for each Founding Team 

applying the density measure used by Carson et al., 2007, that was adapted for this 

study.   

 

Our measure of Shared Leadership has its limitations because it is the view of only 

one member of the Founding Team, however, the obtained measurement was 

consistent with the distribution of leadership reported by the respondents during 

the interview. 

 

We utilized Fisher’s (2012) alternate templates as a reference of the behaviors 

displayed by entrepreneurs that follow the Causation and/or Effectuation 

entrepreneurial behavior logics, to understand from our sample which logic is 

preferred by entrepreneurs in Founding Teams and whether teams’ composition 

influences the selection of either logic.  Tables 6 and 7 show the results of this 

analysis of respondent statements. 
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Table 5. Characteristics of Founding Teams in sample. 
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Table 6. Causation approach to Entrepreneurship observed in sample.  Adapted from Fisher (2012) 
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Table 7. Effectuation approach to Entrepreneurship observed in sample.  Adapted from Fisher (2012) 
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7.4 Results 

 

7.4.1 Characteristics of the founding team 

 

Our first research question is related to the composition of the Founding Team, i.e. 

who is included at moment of venture creation and what are the different attributes 

that each member brings to the team.   

 

All nine Founding Teams in our sample were created by “similar alters” (Ruef, 

Aldrich, & Carter, 2003), either family or friends from childhood or from college.  

With the exception of one team (GLOB3), none were formed with the goal of 

complementarity of characteristics or of filling in certain positions for the new 

venture.  Stories about how the Founding Team came into being are more related to 

friends or family wanting to do something together:   

   

... we were colleagues of the same career program: Electronic Engineering.  

One of the partners was my boss, where I was doing my internship... With the 

other partners … I did some work with them in our Free Software 

Development Laboratory... so, we also were all in the faculty... that is where 

the human capital came from. (VIR7) 

 

 ... we met at college, we had worked together, we got along very well and 

went out together a lot... we also respected very much each other’s work... the 

big strength that we saw is that we were impeccable, in our engineering...   

(RA9) 

 

(My brother) lived in the United States and worked there… and for years, 

when we reunited we talked about doing something together… (PL1) 

 

As Francis & Sandberg (2000) point out, friendship in teams facilitates group 

processes and performance by promoting accountability and honest exchange of 

information, while discouraging negative opportunism.  In our sample, when team 



78 
 

members that were not previously related were present in the founding team, those 

members eventually left the team: 

  

We always had our differences about how we wanted to operate the business, 

they had a very rigid structure because their previous company was a 

security firm.  They were not very open to new strategies, new ideas … and 

we were more like “Montessori kids” … ideas came from everywhere and we 

wanted to innovate, … and they never had enough empathy to make 

changes… So, after some years, we had enough profits to buy their shares. 

(VIR7) 

 

The decision was totally forced by the group of investors... (the exit of the 

former CEO).  …We were going to let him go, anyway, because it was not 

working... he was not in our age range, he had different ideas... (GLOB3) 

 

The size of the Founding Teams in the sample ranged from 2 to 7 members.  

Members were only men, with the exception of three teams (ID4, RA9 and MAG6) 

which included one woman each.   

  

Contrary to what could be expected (Discua-Cruz, Howorth, & Hamilton, 2012) 

teams formed by family members showed higher diversity in educational areas and 

prior work experience (PL1, MAG6), while the less heterogeneous teams were 

represented by those that were formed by university colleagues (GLOB3, ID4, RA9, 

VIR7). 

 

All but two teams (VIR7, RA9) had at least one member with previous 

entrepreneurial experience. The teams with no previous entrepreneurial 

experience started their ventures right-out-of-college. 

 

In two of the teams, members are highly diverse in terms of age.  One of these teams 

is formed by family members (brothers and one sister) and the other one is the team 

with the largest number of members. In these cases, value diversity (Jehn, Northcraft, 

& Neale, 1999) was reported which delayed decision making at some point during 

start-up. 
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…Our first challenge was to come to agreement among ourselves, because we 

are siblings, it is a family enterprise, and it was my oldest brother's, 100%.  

He is the one that develops the technology.  So, it took us almost two years, 

practically, to agree in how we wanted to operate... (MAG6) 

 

One of the partners is older than the rest of us and he had a complete business 

perspective.  ... But the younger part, they said, well I "extend my hand", right?  

“I have a business. I am already selling… Why don't I have money in my 

pocket?”.  So, those differences in age were somewhat complicated. (VIR7)   

 

Heterogeneity and complementarity of the founding team in the sample had more 

to do in some cases with personal characteristics of team members than with their 

functional backgrounds (RA9, HE2, ID4). For the following examples, although team 

members have similar educational backgrounds or share previous work experience, 

personal characteristics such as: risk aversion, discipline and organization, 

negotiation ability and people skills are determinants of complementarity among 

team members:    

 

… I am the conflicting one, the quicker one and, when we debate, I always 

crash into the two (team members) that are more conservative… They are 

very good at solving logical and technical problems… they do have an 

entrepreneurial vision but, a very conservative one.  … And the other person 

that I mentioned …he has always been a mediator…I think that we might have 

ended the company already if it wasn’t for him… mediating between us when 

it was needed.  (RA9) 

 

For example, the architect is very good dealing with suppliers, he is 

technically very skilled and convinces people… and the client.  And, also in 

his specialty he knows what he is offering…  (My other teammate) who makes 

the designs, he is technically very good, very analytic, I mean, he checks on 

everything, he asks a lot of questions… And I am a lot about discipline and 

order…about getting ahead and… pushing them to do new things… (ID4) 
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As a group, I … take care of everything that has to do with the numbers, 

finance, management, and (my team mate) deals with the people… because 

he is better dealing with people than I am. (HE2) 

 

Although personal traits of individuals have been dismissed as a cause that 

separates those who become entrepreneurs from those who do not (Gartner, 1988; 

Gartner, Bird, & Starr, 1992; Sarasvathy, 2001), it might be insightful to understand 

how personal traits of individuals in a Founding Team are a source of 

complementarity even when team members have similar backgrounds related to 

education or work experience (Chowdhury, 2005). 

  

7.4.2 Entrepreneurial Behavior of Founding Teams 

 

Our second question inquires into the different behaviors and actions by which the 

Founding Team identifies and exploits an entrepreneurial opportunity. 

 

The findings in this study partially agree with Fisher’s (2012) statements indicating 

that entrepreneurs employing behaviors associated with causation also employ 

behaviors associated with effectuation alongside.   

 

Although behaviors of Causation and Effectuation action frameworks were reported 

to be used in combination, some teams demonstrated behaviors more inclined to 

the causation framework whereas others where more inclined to the effectuation 

framework; the latter sometimes even rejecting the use of causal behaviors such as 

the elaboration of business plans or the execution of competitive analysis: 

 

We are so clear about where we are going, what we want to do and, who we 

are as a company that we never look at our competition. Basically, every time, 

when we develop something, we never think… well it is not that we do not 

think about them…but we do not limit ourselves. (HE2) 

 

We were technical people, and we still are… and as technical people what 

talked for us was the prototype… we used all the tools that we had at hand 

and that was enough for us to convince (investors). (VIR7) 
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When Founding Teams were assisted by business incubators or groups of investors 

they usually reported behaviors that fit the Causation Action Framework (e.g. 

MAG6).  This is consistent with statements by Dew et al. (2009) about business 

schools and incubators teaching entrepreneurs the Causation Model “by the book”.    

 

7.4.3 Behavioral Classification of Founding Teams 

 

From the analysis of the behaviors displayed by the teams in this study, four 

categories of Founding teams are developed: Causally Oriented Teams; Effectually 

Oriented Teams; Causal Teams and Effectual Teams.  Figure 10 shows how these 

four different categories are related and which teams from this study represent each 

category. 

 

As Cooney (2005) describes, two different events might trigger the formation of a 

Founding Team, one being the development of a business idea by one “lead 

entrepreneur” that subsequently assembles the team; another being the formation 

of the team by friends or colleagues who afterwards develop a business idea. 

 

We have found that whether the first stage is the formation of the team or the 

development of the idea, is an important feature that influences the behavior of the 

Founding Team.   

 

Team First Categories 

 

Team First categories refer to those cases in which the Founding Team existed 

before the business idea was envisioned or created.  The Founding Team makes 

decisions with the participation of every team member, and performs either 

Causally or Effectually depending on the team’s characteristics. 

Teams in this classification are less heterogeneous related to age, type of education, 

level of education, and work experience, compared to the teams in the Idea First 

Categories, mostly because these Founding Teams are formed by colleagues from 

University.  They also show higher levels of shared leadership and report less 

conflict. 
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Figure 10. Behavioral Classification of Founding Teams. Developed by the author. 
 

 

 

Idea First Categories 

 

Idea First Categories include Founding Teams that were assembled after an 

individual entrepreneur or a group of two or more developed a business idea. Teams 

in this classification can be Effectual Teams or Causal Teams. 

 

Teams in the Idea First Categories show higher heterogeneity than the teams in the 

Team First Categories, regardless of the behaviors they perform (i.e. Effectuation or 

Causation). 

Causal Teams were assembled by one individual entrepreneur who identified a 

priori a business opportunity and later invited others to join the team, depending on 

the resources that they could supply to achieve the envisioned venture.    
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He (The lead entrepreneur) is a meteorology lover… He studied his career in 

Information Technologies but followed his curiosity.  He opened a Twitter 

account with information about the weather and many people started 

following him and most of his followers were farmers... so he realized there 

was a need for information of this type and that his tool could cause a great 

impact. ... One day, he came to the office and said: "I have this idea and I want 

to make an application"... that is how our relationship started. (GLOB3) 

 

Effectual Teams in this study started with two or more entrepreneurs who began 

developing an “artifact” (Read & Sarasvathy, 2005) (i.e. a product or service) and 

later added team members from their personal networks to accrue needed 

knowledge or financial resources.  The only difference that is evidently observed 

between Effectual Teams and Effectually Oriented Teams (Team First category) is 

that Effectual Teams added team members at some point during the startup phase.   

 

… We all were university colleagues.  One of us dropped school and started 

to work … he made the installation of this equipment… we were close, so he 

tells me “if we design these equipments, it is not that complicated…” we had 

the tools to do it, so … we saw the opportunity to start the company… half of 

the team members, we made an initial product to found the company, but we 

partnered with other people because they already had a company... (VIR7) 

 

The line between Effectual Teams and Effectually Oriented Teams is not an easy one 

to draw as none of the Effectual Teams in this study started with only one individual 

entrepreneur nor even with an idea.  As we can observe, it is the very nature of 

Effectuation as entrepreneurial behavior (Sarasvathy, 2001; Read, Song, & Smit, 

2009; Fisher, 2012) what hinders this classification, leading us to suggest that 

Effectuation is a team endeavor and that Effectually Oriented Teams become 

Effectual Teams and vice versa, in a continuous manner as they add (and/or drop) 

team members. 
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Effectuation and Causation Categories 

 

Represented by arrows in Figure 10, are the different transitions that could be 

observed in teams that were part of this study: 1) from Effectual Team to Effectually 

Oriented Team; 2) from Effectually Oriented Team to Effectual team and, 3) from 

Causal Team to Causally Oriented Team.   

 

1) From Effectual Team to Effectually Oriented Team.  This transition refers to 

those teams that started as Idea First Teams behaving according to the 

Effectuation Action Framework.  The transition shows a team that added or 

dropped members during startup but has remained the same after the venture 

has been established and new projects are developed with the participation of 

everyone involved in the team. (e.g. VIR7) 

 

2) From Effectually Oriented Team to Effectual Team.  This transition refers to 

those teams that started as Team First Teams, in which team members 

developed the idea for the startup together following the Effectuation Action 

Framework.  After the venture is established the team added new members 

when new projects were created to become Effectual Teams. (e.g.ID4, RA9) 

 

3) From Causal Team to Causally Oriented Team.  As occurs with the first 

transition, in this case the founding team started as an Idea First Team, adding 

members according to the needs of the new venture being started.  After the 

venture is established, the team remains the same for future projects that are 

envisioned following a Causation Action Framework. (e.g. GLOB3, H5) 

 

No transition was observed from a Causally Oriented Team to a Causal Team, 

although the effect is suggested by a dotted arrow.  Teams in the Causation 

categories were more static in terms of membership changes, even in the case of 

Causal Teams that added (or dropped) new members during startup, which showed 

no evidence of considering subsequent member additions or exits. 
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7.4.4 Conclusions 

 

This study presents a different view of the dynamics of Founding Teams based on 

team composition at pre-startup and startup phases and, on the behavior they 

report from the moment they conceive their business idea to the moment when the 

interviews take place which is a different stage of development for each of the 

participating teams. 

 

We agree with several works stating that founding teams are formed by “similar 

alters” (Francis & Sandberg, 2000; Ruef, Aldrich, & Carter, 2003; Henneke & Lüthje, 

2007) as all the teams included in this qualitative study are formed either by family 

or friends. 

 

In our findings informational heterogeneity represented by educational background 

and previous work experience is salient as a source of diversity in most of the teams, 

overshadowing other types of heterogeneity such as age, educational level and 

entrepreneurial experience.  This situation agrees with other works addressing 

informational heterogeneity as significant (Eisenhardt & Schoonhoven, 1990; 

Ucbasaran, Lockett, Wright, & Westhead, 2003;  Colombo & Grilli, 2005; Hmieleski 

& Ensley, 2007; Visintin & Pittino, 2014; Zhou, Vredenburgh, & Rogoff, 2015; Muñoz-

Bullon, Sanchez-Bueno, & Vos-Saz, 2015). 

 

On the other hand, existing theory has concluded that individual personality 

characteristics are not decisive in predicting who will be an entrepreneur, nor who 

will succeed in their venture creation path (Gartner, 1988; Gartner, Bird, & Starr, 

1992; Sarasvathy, 2001). Our findings suggest that differences in individual 

personality traits might be a source of complementarity in founding teams even 

when other types of heterogeneity are not present. 

 

Although the purpose of this work was to find a relationship between the 

heterogeneity of characteristics of the founding team and the entrepreneurial 

behavior it performs, we could not find a direct relationship between both concepts.  

Our findings, however led us to develop a new classification of Founding Teams 
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based first, on how and/or when during the entrepreneurial process the team forms, 

and second, on the entrepreneurial behavior the team performs. 

 

Kamm & Nurick (1993) state that “multi-founder” organizations emerge in stages, 

where the first stage is the idea.  As Cooney (2005) points out, the idea, can be 

identified or created by an individual or by a team. Considering the latter we 

conclude that there is a moment in which the team forms, and this moment can occur 

before the idea is discovered or created.  We therefore developed two categories of 

founding teams: 1) Team first Teams, and 2) Idea first Teams. 

 

Ensley & Hmielesky (2005) assert that university-based firms are less 

heterogeneous than independent firms.  Even though non of these ventures are 

university-based firms, Team first Teams in our sample are formed mostly by 

university colleagues that share the same educational background and/or 

educational level and report to be in the same age range.  Our first proposition is 

related to this observation: 

 

P1. Team First founding teams are less heterogeneous than Idea First founding 

teams when heterogeneity refers to informational diversity, i.e. previous work 

experience and formal education. 

 

As Ensley et al. (2002) explain, there are two dimensions of conflict that must be 

understood when dealing with entrepreneurial teams:  Cognitive conflict is focused 

on the task at hand bringing together the different perspectives of the team and 

promoting creativity, decision quality and understanding.  Affective conflict is 

personally focused, highlighting interpersonal dislikes and disaffections that both 

undermine the quality of decisions and reduce the satisfaction and affection among 

team members (Amason & Sapienza, 1997).  To achieve superior performance, 

entrepreneurial teams must be able to nurture cognitive conflict while avoiding 

affective conflict, although as Ensley et al. (2002) point out, both types of conflict 

might be fueled simultaneously and intermittently.  

 

Cognitive conflict, however, can be developed when leadership is shared by all the 

participants within the founding team (Bird & Schjoedt, 2009) 
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When conflict was reported in the interviews, it was present in Idea First Teams.  

Teams in this category also showed lower levels of shared leadership and higher 

heterogeneity, specially related to age.  On the contrary, Team First Teams showed 

higher levels of shared leadership and reported less or no conflict.  We could not 

conclude, however, whether shared leadership is an effect of a more homogeneous 

composition of the team, or a feature that was developed from the interaction among 

team members during the startup phase of their venture. In any case, our 

observation leads us to the next proposition: 

 

P2.  Team First founding teams exhibit higher levels of shared leadership and less 

conflict than Idea First founding teams.  

 

No relationship has been addressed between personal traits of the entrepreneur and 

Effectuation; on the contrary Sarasvathy’s (2001) seminal work on Effectuation and 

Causation dismisses the influence of individual characteristics in the success of any 

firm or organization (Sarasvathy, 2001).   

 

It is relevant to notice that, in the examples depicted in this work, when individual 

personality characteristics are referred to as means of complementarity in the 

founding team the actions and behaviors of the team were more related to the 

Effectuation Action Framework. 

 

In this regard, a recent work by Engel et al. (2014) relating self-efficacy to the use of 

Effectuation in university business students might restart the debate about whether 

personality characteristics influence the use of Effectuation or any other 

entrepeneurial behavior by an individual or a team. Also Welter et al. (2016) argue 

that there might has been a misconception about which  personality-traits actually 

matter and are able to explain aspects of opportunity discovery. With respect to 

founding teams, our findings suggest that when personality traits of team members 

are a source of complementarity, the behavior of the team is more inclined to the 

Effectuation action framework, which leads us to the next proposition: 
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P3. When heterogeneity of personal characteristics (i.e. personality traits) is 

present in the founding team, the behavior of the team is more related to the 

Effectuation action framework. 

 

Klotz et al. (2013) propose an Input-Mediators-Output framework to explain the 

dynamics of New Venture Teams (NVT).  We refer to this framework when 

suggesting that entrepreneurial behavior is a mediator between team heterogeneity 

and firm performance.  Although we are not addressing outcomes of the new 

ventures in this work, the following proposition remains for future research: 

 

P4.  Entrepreneurial Behavior of founding teams (i.e. Effectuation and Causation) 

has a mediating effect linking founding team’s heterogeneity to the outcomes of 

their new ventures.  

 

These propositions challenge the traditional model of entrepreneurial behavior and 

develop a new framework to study the dynamics of founding teams.  More detailed 

quantitative and qualitative studies are recommended in order to describe the 

characteristics of Founding Teams, how teams form, and how their characteristics 

affect their behavior and the outcomes of their new ventures.  

 

For example, longitudinal qualitative studies would be useful to understand if the 

distribution of teams according to their origin and preferred behavior remains, or is 

modified as time passes; such studies would also help to confirm if Shared 

Leadership that is present at the startup phase contributes to the maintenance of 

the team and the venture. 

 

The usefulness of our behavioral classification of Founding Teams (i.e. Team first 

Teams and Idea first Teams) also presents a case for further study.   

 

Firstly, it will be of interest to verify quantitatively with a sufficient sample, if Team 

first Teams are in fact less heterogeneus than Idea first Teams, and also if the former 

demonstrate higher levels of shared leadership as is suggested by this qualitative 

study. 
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Secondly: as shared leadership has been proposed to enhance cohesion in the 

Founding Team (Ensley, Pearson, & Pearce, 2003) which increases the chances of 

the team to engage in cognitive conflict and fruitful decision making (Amason & 

Sapienza, 1997) we posit that the ventures created by Team first Teams will have 

larger tenures and will perform better over time than Idea first Teams. 

 

All propositions remain to be tested by further studies. 
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8 Analysis and Results 

 

8.1 Introduction 

 

The first part of this chapter presents the descriptive statistics of the sample of 

entrepreneurs, their teams and their ventures, that were collected to achieve the 

objectives of this work.  Subsequently, I will explain the analysis that was performed 

to validate the data in the quantitative study, and to confirm (or discard) the 

hypotheses that were stated at the beginning of this work.   

 

All results will be presented and explained. 

 

8.2 Sample Descriptive Analysis 

 

As it was previously explained (Chapter 6) 1,077 responses were collected from the 

application of an on-line questionnaire that was directed to mexican entrepreneurs 

that entered the web page of INADEM’s Entrepreneurial System9 (INADEM, 2017). 

 

Usable information represents 944 ventures, 739 founding teams and 2363 

entrepreneurs. 

 

In the sample, 18.4% of the ventures reported they had been supported by INADEM 

through the National Entrepreneurship Fund (FNE by its initials in Spanish); 15.8% 

had participated in the call for support but were not selected, and 65.8% had not 

participated in any of the calls by INADEM. 

 

Geographic distribution of the companies by state as represented in the sample is 

shown in Table 8. 

 

Table 9 shows the founding year of participant companies: 5.08% were created 

before the year 2000, and some have a tenure larger than 50 years.  11.12% of the 

                                                        
9 https://www.sistemaemprendedor.gob.mx/ 
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participanting ventures were founded between 2001 and 2008, and 66.84% 

between 2009 and 2015.  Finally, 16.95% of the companies were founded in 2016. 

 

As a special note for this section of the study: the terms Venture, Company and 

Enterprise will be used interchangeably. 

 

                                 

             Table 8. Geographic Distribution of companies in the sample. 
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Table 9. Founding year of participating companies. 
 

 

Almost one third of the companies operate in the commercial sector (29.93%), 

including activities such as grocery stores; purified water sales; food; custome 

jewelery; shoes; cosmetics, and general consumer products. 

 

The manufacturing sector is represented by 17.73% of the companies, including 

activities such as: agribusiness; metalmechanics; graphical arts; biotechnology; 

carpentry; manufacturing of beverages and every type of food products; medical 

devices; information technologies; furniture; clothing; bakery; plastics and 

pharmaceutical products, among others. 

 

The largest representation is for the service sector which includes 49.47% of the 

sample, and  groups activities such as: business consulting; food and beverage; 

training services; video production; hospitality; dressmaking; construction; 

fumigation; app and software design; design; education; entertaining; laundry; 

maintenance; marketing; medical services; publicity; security; equipment or 
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furniture rentals; accounting; engineering; information technology; mechanic repair 

shops; terapy; beauty parlors; optical stores; among others. 

 

Construction covers 1.91% of companies in the sample and 0.96% correspond to the 

primary sector, mostly agriculture and livestock. 

 

8.2.1 How companies in the sample compare to companies in Mexico 

 

According to the Economic Census conducted by the National Institute of Geography 

and Statistics (INEGI by its initials in Spanish) (INEGI, 2015), there are 5,654,015 

business units in Mexico.  Religious associations and public sector enterprises 

account for 2.48% and 6.55% of the total number of business units in Mexico 

respectively.  Nevertheless, these types of enterprises are not part of this study. 

 

From the remaining 5,143,489 business units, 11.78% pertain to the manufacturing 

sector; 49.26% to the commercial sector, and 36.73% to the service sector.  Also, 

2.24% of the total number of business units participate in the primary sector and 

other activities that include construction; transportation, and energy generation. 

 

INEGI classifies companies according to their tenure in: 0)Recently created, which 

comprises those companies that have from 0 to 2 years of tenure and include 

33.92% of business units in Mexico; 1) Young companies, which have between 3 and 

5 years of tenure and comprise 14.19% of all business units; 2) Adult companies, 

which have tenures between 6 and 10 years and represent 21.6% of economic units 

and, 3) Older companies, which have tenures above 10 years and comprise 30.29% 

of all business units in Mexico. 

 

When we compare business units included in our sample to companies reported by 

the last economic census in Mexico, we find that both groups differ significantly 

when classified geographically by states; or by economic sector and tenure. Tables 

10 and 11 show the sample percentages, and the distribution of mexican companies 

according to these classifications.   
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This situation might be considered a limitation of our sample, however, it is 

important to notice that our data was collected through INADEM’s web portal, which 

is accessed mostly by entrepreneurs and recently founded companies looking for 

INADEM’s support and financing to establish and/or grow their ventures, as it can 

be confirmed by the high percentage of recently created companies (0 to 2 years of 

tenure) in our sample (56.89%). On the other hand, our interest is mostly in recently 

created companies to understand Founding Teams and their behavior in the first 

years of the venture; in which case, our study benefits from having a large number 

of new ventures and entrepreneurs just starting their businesses. 

              

 

Table 10. Classification of companies by activity sector. 
 

 

 

 

Table 11. Classification of companies by Tenure. 
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8.2.2 Descriptive statistics: Characteristics of the Ventures in the 

sample 

 

Performance Measures 

 

Initial investment reported by the companies in the sample is shown is Table 12. 

Companies that were founded before 2009 were excluded from this table because 

self-reported figures might be difficult to remember after a long time has passed.  On 

the other hand, even though entrepreneurship literature differs when stating the 

tenure of enterprises that are considered “new ventures”, a tenure of 7 years or less 

has been an acceptable figure, permitting results and comparisons that are robust 

when venture performance is predicted (Linlin et al., 2016). 

 

                        

Table 12. Initial Investment in mexican pesos. 
 

 

When comparing the figures shown in Table 12, we find significant variations in the 

initial investment that was reported for different years (p<0.05). Initial Investment 

also exhibits differences among sectors, although in this case they are not significant 

(p<0.1). 

 

The largest investment occurs in the manufacturing sector (μ=$216,620.95, 

σ=$1,163,573.70); followed by the commercial sector (μ=$141,628.71, 

σ=$36,597.62), and the service sector (μ=$98,053.55, σ=$205,657.57). 
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Data related to sales and employment are shown in Tables 13 and 14: Sales in the 

first year of operation (V-1); Previous year sales (V-A); average sales for the last 

three years of operation (or since founding) (V-3); number of employees at founding 

(EM-1), and actual number of employees (EM-2). 

 

With respect to the number of employees, we can observe an important growth; 

however, on average, companies remain small, or micro, according to the 

classification of companies in Mexico. This information coincides with the one 

presented by the last economic census (INEGI, 2015), which reports that more than 

95% of companies in Mexico are micro (0 to 10 employees). 

       

 

Table 13. Sales figures in mexican pesos vs. year of founding 
 

 

 

 

Table 14. Employment figures vs. year of founding 
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Both employment and sales figures present significant variation for the different 

years (p<0.01). 

 

Non of these variables indicate significant differences among sectors, however we 

find significant variability when we compare companies that have received support 

from INADEM to those that have not.  Differences are observed in the following 

variables: (EM-2) Actual number of employees (p<0.05); (EM-G) Employee growth 

(p<0.01); and (V-A) Previous year sales (p<0.05). Companies that have received 

support from INADEM present higher figures in sales and number of employees 

compared to those that have not received support or have not participated in calls 

from INADEM´s FNE. 

 

 

Table 15. Performance measures of enterprises that have received support from INADEM vs. those that 
have not received support from INADEM. 

 

 

Product and Service Innovation 

 

The following variables were included in the questionnaire to measure the degree 

of innovation of products and services offered by the enterprises in the sample: 

Number of new products in the previous year (NP-A); average number of new 
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products in the last three years of operation (NP-3); Number of patents in the 

previous year (PAT-A), and number of patents since foundation (PAT-F). 

A measure of product innovativeness was also used, as developed by Wang & Ahmed 

(2004). 

 

Significant differences were found among industry sectors related to the number of 

new products: NP-A and NP-3 (p<0.01 and p<0.05 respectively) where the 

commercial sector reports a larger number of new products followed by the 

manufacturing sector and the service sector in third place. 

 

Also, 3.8% of the participating enterprises reported to have received angel 

investment, and 2.8% have investment groups as shareholders. 

 

When we compare the performance variables of those enterprises that have angel 

investment or group investment (Venture capital) with those enterprises that do 

not, we found the following: 

 

1. Enterprises that have received angel investment do not present significant 

differences in performance variables when compared to the rest of the 

enterprises in the sample. 

 

2. Enterprises that report shareholder participation of an investment group 

present a larger number of employees both at founding (EM-1; p<0.01), and 

at the moment of answering to the questionnaire (EM-2; p<0.01). 

 

3. Enterprises that report shareholder participation of an investement group 

report a larger number of patents registered since their foundation (PAT-F; 

p<0.01). 

 

These comparisons might have limitations, due to the reduced number of 

enterprises in the sample that report investments from angels or groups, 

nevertheless we can observe that enteprises that have investment groups as 

share holders have more research-based innovation and generate more jobs that 
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can be considered specialized due to the characteristics of this type of 

companies. 

 

8.2.3 Descriptive statistics: Characteristics of entrepreneurs 

 

Although the objective of this study is to describe the characteristics of Founding 

Teams, we have also analyzed data that inform us about individual characteristics 

of those entrepeneurs that are represented by the sample irrespective of the way 

they have founded their ventures (i.e. individually or in a team). 

 

Table 16 shows how teams were distributed according to their size (i.e. number of 

members) at the moment of foundation of the venture. 

 

 

Table 16. Size of the Founding Team 
 

 

It can be observed that almost 80% of the ventures were created by teams and that 

in 31.77% of the ventures, teams had 3 or more members. In 65.7% of the cases, 

teams do not report changes in the number of members since their foundation to 

the moment of answering the questionnaire. However, 18.1% of the teams report 

from 1 to 7 member exits (-1), and 16.2% of the teams report from 1 to 6 member 

entries (1). 
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Table 17. Team member changes 
 

 

The following paragraphs present information that describes the entrepreneurs 

that are represented in the sample. This information has its limitations given that, 

in the case of Founding Teams, it was provided by only one member of the team, 

who answered the questionnaire. When data was not provided for one or more 

members of the team, the total sum of data was obtained from the amount of valid 

information in the sample, and percentages were adjusted according to data that 

was available for each variable. 

 

Age 

 

Very often “the entrepreneur” is described as a young individual, and messages, 

events and support are directed to that population segment.  From the group of 

entrepreneurs that are represented in the sample 45.84% were between 18 and 33 

years old when they started their ventures, however, more than 53% were older 

than 33 years old.  It can also be observed in Table 18 that close to 16% of 

entrepreneurs in the sample were older than 50 years old when they started their 

ventures. 

 

 

Table 18. Age of entrepreneurs in Founding Teams 
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Average age of entrepreneurs in the sample is 36.77 years old with a standard 

deviation of 38.56 years.  This information is consistent with the most recent 

information reported by GEM for México (Global Entrepreneurship Monitor, 2014), 

which indicates that the average age of mexican entrepreneurs is between 25 and 

44 years old. 

 

Gender 

 

 The teams represented in the sample are shown in Table 19, including information 

about the percentage of teams that are formed only by women and those formed 

only by men. 

 

It can be observed that, when we talk about individual entrepreneurs (Team size = 

1), 44.39% of these are women and 51.71% are men, with a Women to Man ratio of 

0.85.  Albeit the difference between these proportions is not significant (p<0.1), 

information is consistent with GEM findings about entrepreneurs in Mexico, which 

indicate that the ratio of Women to Men among entrepreneurs is 0.8, and it is 0.9 

when opportunity-motivated entrepreneurs are considered10 (Kelley, Singer, & 

Herrington, 2016). 

 

 

Table 19. Only Women vs. Only Men Teams 
 

                                                        
10 Opportunity-motivated entrepreneurs are those that pursue an opportunity as their motive to start 
a business; against necessity-motivated entrepreneurs, who are those that start their businesses as 
a way to generate income when they do not have any other job, or as a way to improve their actual 
economic situation. 
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We find significant differences between the proportion of only men teams and that 

of only women teams when team size is equal to 2 members (p<0.01); 3 members 

(p<0.01), and 5 members (p<0.05), in which, the percentage of only men teams is 

larger than the percentage of only women teams.  We do not find significant 

differences for the rest of the teams that are represented in this sample. 

 

From the total number of entrepreneurs represented in the sample, 1410 are men 

and 953 are women. 

 

Formal Education 

 

For the purposes of the study, formal education was defined as education received 

at a university or specialized school; such as technical studies, undergraduate 

studies or graduate studies. 

 

Tables 20 and 21 respectively show: 1) the areas of knowledge in which 

entrepreneurs had received formal education, and 2) the last level of formal 

education they had studied at the moment of creation of their ventures. 

 

 

Table 20. Formal Education of Entrepreneurs 
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Table 21. Last degree of studies 
 

 

It can be observed that 21.69% of entrepreneurs had received formal education in 

engineering and science; 16.85% in administration, and 14.86% in accounting and 

finance. Also, 51.94% of entrepreneurs in the sample had finished undergraduate 

(professional) studies when they started their businesses, and 11.62% report 

graduate levels (master and doctoral studies). 

 

Other areas of knowledge include fields such as Architecture and Design; 

Economics; Business; Sales, and Commerce; which are represented by 16.67% of 

entrepreneurs in the sample.   

 

In this last group, we find that 9.31% of entrepreneurs do not report any formal 

education at the moment they started their ventures. In this group, 85% of 

entrepreneurs were older than 26 years old, and report secondary or preparatory 

education as their last level of studies at the moment of creation of their ventures. 

 

According to GEM, 18.9% of adults that start businesses in Mexico do it out of 

necessity (Kelley, Singer, & Herrington, 2016), i.e. as a mean of subsistence, or to 

improve their income. This group of entrepreneurs “without formal education” 

might be among these necessity-motivated entrepreneurs. 

 

Work experience and previous entrepreneurial experience 

 

Work experience of entrepreneurs at the moment of creation of their ventures is 

shown in Table 22.  We can observe that the most represented fields of work 
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experience are related to administrative or managerial Jobs (23.87%); production 

and operations (16.03%); marketing and sales (14.63%), and finance and 

accounting (13.59%). 

 

 

Table 22. Work experience of entrepreneurs 

 
 

In Table 23 we can see that more than 55% of entrepreneurs did not have any 

entrepreneurial experience when they started their actual ventures.  When we 

analyze Founding Teams in the sample, we can observe that 59.6% of the teams had 

at least one member with entrepreneurial experience (i.e. had founded one or more 

ventures before the one that is referred to in the questionnaire). 

 

 

Table 23. Entrepreneurial experience of entrepreneurs 
 

 

Social Capital of entrepreneurs 

 

Social capital is considered one of the most important assets that entrepreneurs 

have to effectively exploit entrepreneurial opportunities (Davidsson & Honig, 2003; 
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Fuentes Fuentes, Ruiz Arroyo, Bojica, & Fernández Pérez, 2010; Brinckmann & 

Hoegl, 2011). 

 

Entrepreneurs use their social networks to more easily access information, 

knowledge, mentoring, other relevant contacts, financing, or capacities that they 

lack of, and are needed to develop their new venture (Neergaard, 2005). 

 

When answering to the questionnaire, entrepreneurs had to select the social 

networks that each member of their team counted with at the moment of creation 

of their ventures. 

 

1. He/She pertains to a business family and/or has parents and/or siblings that 

have owned a business. 

 

2. He/She pertains to business networks such as: Commerce Associations 

and/or Industrial Chambers (e.g. CANACINTRA; COPARMEX; CANIETI, etc…) 

 

3. He/She pertains to service clubs or social assistance organizations (e.g. 

apostolic groups; NGO’s; civil associations; Rotary Club, etc…) 

 

4. He/She has been related to organizations that help entrepreneurs in the 

formation of their businesses (e.g. business incubators and/or accelerators; 

mentoring groups; Business Room; groups of entrepreneurs, etc…) 

 

5. He/She has previously been a member of another entrepreneurial team. 

 

Table 24 shows the different social networks that entrepreneurs in the sample were 

part of when they started their ventures. 

 

It can be observed that more than 66% of entrepreneurs counted with only one type 

of social network (shadowed areas). The remaining entrepreneurs had diversified 

networks, formed by 2 (two) or more categories as defined in the list. 
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Table 24. Social Capital. Type of networks of entrepreneurs 

 

 

Additionally, we can see that 55.13% of entrepreneurs are part of a business family, 

and 31.35% had previously been a member of another entrepreneurial team. 

 

One important contribution of this study refers to the origin of Founding Teams and 

the previous relationships that allow two or more individuals to get together and 

associate to start a business. 

 

Table 25 shows the previous relationships that existed between team members in a 

Founding Team when they started their businesses. 

 

 

Table 25. Previous relationships among entrepreneurs in a Founding Team 

 

 

The type of relationships shown in Table 25 are classified as weak ties (0 to 3) and 

strong ties (4 to 7) (Stam, Arzlanian, & Elfring, 2014). It can be observed that 65.9% 
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of the ties that are represented in the sample are strong ties, with family 

relationships (spouses and family) being the most frequent (44.2%). 

 

In Founding Teams with two members (Team size = 2), 30.61% of teams are formed 

by spouses; 25.85% by family members, and 23.58% by Friends (either Friends in 

general and/or Friends from University). 

 

It is important to observe that the information represented in Table 25 refers only 

to entrepreneurs that are part of a Founding Team. 

 

8.2.4 Conclusions 

 

Some conclusions that derive from the previous analysis of the data in the 

quantitative study are the following: 

 

1. More entrepreneurs start their ventures in teams than alone.  We can observe 

that only 21.72% of the ventures represented in this study were started by “solitary 

entrepreneurs”.  The rest of the ventures were created by teams that go from 2 to 8 

members. 

 

2. Being an entrepreneur does not necessarily mean to be young. More than 53% 

of entrepreneurs in the sample were older than 33 years old when they started their 

ventures, and almost 16% of them were older than 50 years old. 

 

This information suggests that it is important to re-think the profile of the 

entrepreneur, in a way that support and benefits that are granted to entrepreneurs 

do not exclude an important proportion of those that start businesses in Mexico. 

 

3. Enterprises that are supported by INADEM report higher sales and employment 

figures than those that have not received support. This information suggests that 

the selection of enterprises to be supported by INADEM is effective, and also that 

support that is granted allows the companies to grow and have a better performance 

compared to those that are not supported. 
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We can observe in Table 15 that those ventures that are supported by INADEM are 

not different from those that do not receive support at the moment of foundation, 

given that no significant differences could be found among enterprises in relation 

to: initial investment, number of employees at the moment of foundation, and first 

year sales. The latter make us think that ventures follow a critical path in which 

events occur that separate those companies that will succeed from those that will 

not, and support received from INADEM might not be the only event that makes 

them different. 

 

For the this reason, we recommend that a qualitative study is performed to a typical 

sample of enterprises that are supported by INADEM, contrasted with another 

sample of enterprises that are not supported by INADEM, with the objective of 

unveiling the most important differences, and use the information to counsel 

entrepreneurs and to design new training methods, as well as training, support, 

strengthening, and/or acceleration mechanisms for those companies that exist 

already and need every help possible to endure and grow. 

 

4. Enterprises that are financed by groups of investors present a higher degree of 

research-based innovation (number of patents) than those that have not received 

venture capital.  This statement suggests that groups of investors might be focusing 

the use of their resources on the development of ventures that show the added value 

of innovation based on the registration of patents. 

 

Although ventures with this type of investment are scarcely represented in this 

study, differences that can be observed might motivate the inclusion of groups of 

investors to aid in the development of high-impact new ventures, as well as in the 

identification and assessment of those ventures and entrepreneurs that are more 

viable of being supported with outstanding results. 

 

5. Founding Teams in the sample are mostly formed by individuals that are similar 

(Ruef, Aldrich, & Carter, 2003): family, friends and/or work or university colleagues.  

Family ties dominate among pairs within a Founding Team. Also 30.61% of teams 

with two members (Size of the team = 2) are formed by spouses. 
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6. Even though the size of the sample is large (944 ventures; 739 founding teams, 

and 2363 entrepreneurs), the study presents limitations, given that only one person 

reported the information for all the people in his/her team and also, in some cases, 

the time that had passed since foundation of the ventures was longer than 10 years.  

This situation caused missing data to occur, maybe when the person answering the 

questionnaire did not have, or did not remember all the information about his/her 

partners. 

 

Nevertheless, characteristics of entrepeneurs represented in the sample are 

consistent with those reported by GEM (Global Entrepreneurship Monitor, 2014) 

for mexican entrepreneurs. 

 

To minimize this limitation, the respondent to the questionnaire was a member of 

the Founding Team, having equity stake in the venture; working in it, and making 

the strategic decisions that affect it. 

 

8.3 Dimensionality Analysis, Reliability and Validity of the Scales of 

Measurement 

 

As explained by Hair et al. (2017) when evaluating reflective measurement models 

it is necessary to assess its internal consistency reliability, as well as convergent 

validity, and discriminant validity. 

 

Reliability is the degree of consistency that we can find between several indicators 

that measure a single item, and is commonly measured by Cronbach’s Alpha, as well 

as calculating the Average Variance Extracted, and Construct Reliability (Hayes, 

2013).  

 

Convergent validity assesses the degree to which the accuracy of the measurement 

is represented by the measure itself, and is obtained by the standardized weights of 

a Confirmatory Factorial Analysis performed to the specific scale.  
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Discriminant validity, assesses the degree to which two concepts that are 

conceptually similar actually differ among each other, and is obtained by comparing 

the correlations between measurements of both concepts. 

 

Given that the objective of this work is to understand the composition of teams that 

influences behavior and consequently venture performance, individual 

entrepreneurs were not included in the analysis that is presented in the following 

sections.  The size of the sample is 739 cases, corresponding to the Founding Teams 

represented in the data.   

 

8.3.1 Scales measuring Entrepreneurial Behavior: Effectuation and 

Causation 

 

We performed a confirmatory factorial analysis (CFA) to confirm the validity of the 

scales used to measure Effectuation and Causation as entrepreneurial behaviors of 

Founding Teams. The scales developed by Chandler et al. (2011) had to be 

translated from English to Spanish to be answered by mexican entrepreneurs, and 

represented Causation as one single construct (8 items), and Effectuation as a four 

dimensions’ construct, including Experimentation (5 items); Affordable Loss (5 

items); Flexibility (4 items), and Pre-commitments (6 items). Confirmatory Factorial 

Analysis was performed to confirm the validity of the scales using LISREL 8.7. 

 

The results of the CFA is shown in Figure 11 as it was displayed by the LISREL 8.7 

output. 

 

The first analysis led us to discard some of the items that did not comply with the 

minimum statistical requirements to be considered consistent with each construct 

(i.e. Standardized Factorial Weights above 0.5 and close to 0.7 for all items; AVE > 

0.5, and construct reliability CR > 0.7 for all constructs). 

 

The results presented in Figure 11 show the results of the first CFA, from which E2, 

E5, F4, and P5 were discarded one by one, to obtain the final set of items that are 

shown in Figures 12 and 13. 
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Figure 11. Confirmatory Factorial Analysis of Scales measuring Effectuation and Causation 
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We also found that the scale representing pre-commitments was divided into two 

diferent constructs, one related to pre-commitments per se, and the other related to 

strategic alliances with stakeholders (i.e. clients, suppliers and/or other 

organizations) that are developed by entrepreneurs to avoid uncertainty 

(Sarasvathy, 2001; 2008). 

 

As stated by Chandler et al. (2011) the original pre-commitments scale did not 

include strategic alliances as mechanisms used by entrepreneurs to control the 

future. Additional items were added to follow Sarasvathy’s (2001) 

conceptualization of Pre-commitments which includes both pre-commitments and 

strategic alliances; however, the last construct including 6 items (3 for pre-

commitments and 3 for strategic alliances) was only tested with a smaller sample of 

40 respondents (p.386). 

 

In our sample, both constructs separate, yielding a larger reliabilty when considered 

as two constructs than if all 6 items are considered together.  

 

The analysis performed to the final set of scales shows standardized factorial 

weights larger than 0.5 and even larger or very close to 0.7 for every item. Also, t-

values are larger than 2.58 representing confidence levels above 99%.  Reliablity of 

the scales yielded Cronbach’s Alfa () values above 0.7, and convergent validity was 

confirmed calculating both the Average Variance Extracted (AVE > 0.5) and 

Construct Reliability (CR > 0.7) (Hair, Jr., Hult, Ringle, & Sarstedt, 2017) for every 

construct.  Results are presented in Table 26. 

 

Regarding Discriminant Validity, we calculated the Shared Variance (equal to the 

squared correlation for two constructs) for the constructs describing Causation and 

Effectuation, and compared it to the AVE for every construct.  According to Fornell 

and Larcker (1981) the requirements for discriminant validity among constructs in 

a structural equation model are fully satisfied if AVE > Shared Variance. Table 27 

shows this comparison, where the figures above the diagonal represent the Shared 

Variance among constructs, and the AVE for every construct is included in the 

bottom of the table to be compared. All figures for Shared Variance are confirmed to 

be smaller than their respective AVE. 
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Figure 12. Confirmatory Factorial Analysis using LISREL. Effectuation & Causation. Standardized 
weights 
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Figure 13. Confirmatory Factorial Analysis using LISREL. Effectuation & Causation. t-values. 
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Table 26. Reliability of Scales measuring Effectuation and Causation 

 

 

       

Table 27. Discriminant Validity. Comparison between Shared Variance in a pair of constructs and AVE 
 

 

Finally, in order to obtain a single measure of Effectuation that we could compare to 

Causation in our model, we followed the lead of Smolka et al. (2016) and built an 

aggregated measure of Effectuation that included the averaged scores of all the 

constructs that represent the Effectuation principles. Reliability of this measure is 

very close to 0.7 ( = 0.675). 

 

8.3.2 Scale measuring Product Innovativeness 

 

The Confirmatory Factorial Analysis of the Product Innovativeness (4 items) scale 

developed by Wang & Ahmed (2004) is shown in Figure 14. Each item was 

represented by a statement to be answered using a 5-point Likert scale, where 

number 1 was equal to “completely disagree” and number 5 was equal to 
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“completely agree”. Items were translated from English to Spanish to be answered 

by mexican entrepreneurs. 

 

As can be seen from the standardized weights in the Confirmatory Factorial Analysis 

of the Product Innovativeness scale, one of the items is not consistent with the rest 

of items in the construct, presenting a negative weight.  After discarding this item, 

the final scale that was used shows Standardized Weights above 0.7 and a 

completely saturated model. 

 

Cronbach’s Alpha for the Product Innovativeness scale is  = 0.837 (. Also 

Construct Reliability (CR) and Average Variance Extracted (AVE) were calculated, 

which resulted in values of 0.8764 (CR > 0.7) and 0.7038 (AVE > 0.5) respectively. 

 

 

Figure 14 Confirmatory Factor Analysis. Product Innovativness scale (4 items). 
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Figure 15. Confirmatory Factorial Analysis. Product Innovativeness scale (3 items) 
 

 

8.4 Regression Analysis 

 

The means, standard deviations, and bi-variate correlations of the variables for the 

sample are shown in Table 28.  

 

We highlight the following situations: 

 

1. All dimensions of Informational Heterogeneity (i.e. formal education; previous 

work experience and previous entrepreneurial experience) are significantly and 

positively correlated to the size of the Founding Team. This is consistent with 

assertions of Amason and Sapienza (1997), and Chandler et al. (2005) that state that 

larger teams are more diverse, and have a higher probability to engage in both 

cognitive and affective conflict. 

 

2. Our qualitative study suggested that founding teams that are highly diverse in 

terms of age are also the ones that experienced higher levels of conflict. Although 

the quantitative study did not include a measure of conflict, we can relate conflict to 

lower levels of shared leadership in the Founding Team. In this case, our correlation 

analysis confirms that Shared Leadership is not only negatively and significantly 

correlated to the size of the team, but is also negatively and significantly correlated 

to age heterogeneity. 
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3. Gender heterogeneity is positively and significantly correlated to formal 

education heterogeneity and work experience heterogeneity. This relationship is 

consistent with the suggestion of Jehn et al. (1999) who posit that social diversity 

(e.g. gender heterogeneity) is salient to the extent that it affects other types of 

heterogeneity such as diversity of information or perspective.  

 

4. Heterogeneity of previous entrepreneurial experience is negatively and 

significantly correlated to Shared Leadership. As suggested by Ucbasaran et al. 

(2003) when team members with previous entrepreneurial experience co-exist 

along with novice entrepreneurs in the Founding Team, the former dominate the 

arena, causing team members to eventually leave.  The latter might be caused due 

to the low levels of shared leadership that might be present when both experienced 

and novice entrepreneurs interact in the Founding Team. 

 

5. Both Causation and Effectuation are significantly and positively correlated to 

heterogeneity of work experience, but only Effectuation is positively and 

significantly correlated to heterogeneity of previous entrepreneurial experience.  

 

Although we could not prove that Effectuation is more preferred by experienced 

entrepreneurs, our correlation analysis shows that teams that include experienced 

entrepreneurs along with non-experienced entrepreneurs are more inclined to 

perform effectually. 

 

6. Causation is negatively and significantly correlated to tenure of the firm. This 

situation might also be related to experienced entrepreneurs behaving less 

according to the Causation action framework, and more according to the 

Effectuation action framework (Dew, Read, Sarasvathy, & Wiltbank, 2009), specially 

if companies were started with the help of a business incubator. 
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Table 28. Descriptive Statistics and Intercorrelations 

** p < 0.01 
 *  p < 0.05 
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8.5 The Double-Mediation Model 

 

To address the hypothesis presented by the analysis of the theory, a serial multiple 

mediator model with two mediatiors M1 and M2 is proposed, with the causal path 

considered as described by the following diagram.  

 

The statistical diagram that represents the proposed model is shown in Figure 16, 

using the represention in Hayes (2013), where letters a, b and d represent the 

indirect effects from X to Y through either M1 or M2, or both, and c’ represents the 

direct effect of X on Y. 

 

 

 

Figure 16. Statistical diagram for the proposed double-mediation model 
 

 

Hayes (2013) explains that when two or more mediators are correlated in a multiple 

mediator model, this situation might be an indicator that one mediator affects the 

other.   

 

The IMO framework to study entrepreneurial teams proposed by Klotz et al. (2013) 

suggests that Team processes (e.g. entrepreneurial behavior) and Team emergent 

states (e.g. shared leadership) might affect each other, which we can also assume 

from our revision of the theory about entrepreneurial teams. 

 

As can be observed in Table 28, Shared Leadership is highly correlated to both 

Effectuation (R = 0.345, p < 0.01) and Causation (R = 0.388, p < 0.01) in our sample, 
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leading us to think that the double-mediation model might be a good alternative to 

test the IMO framework that connects Informational Heterogeneity (X) to Venture 

performance (Y). 

 

We tested our hypotheses with the Ordinary Least Squares (OLS) path analytic 

framework, using the 2.15 release of the PROCESS macro for SPSS 22, downloaded 

from http://www.processmacro.org/index.html .  

 

PROCESS is a computational tool for path analysis-based moderation and mediation, 

that generates direct and indirect effects in mediation models (Hayes, 2013). 

 

For this study, we tested the causal-paths, first through Causation, and secondly 

through Effectuation, due to the way in which the PROCESS software works with 

serial mediation.  Although some paths yielded different values of the coefficients 

when we change from Causation to Effectuation in the causal-path, p-values of the 

represented relationships, are consistent in both models and the indirect paths 

remained unchanged. 

 

Tables 29 and 30 show the regression coefficients, standard errors and p-values 

related to the direct and indirect effects as presented by the PROCESS OLS 

regression routine.  The null hypothesis that is tested by the model is that the 

indirect effect through M1 and M2 is equal to zero in the population; in consequence, 

p-values lower than 0.05 reject this assumption and conclude that the evidence 

sustains the hypothesis proposing the indirect effect through one or more of the 

paths presented by the statistical diagram in Figure 16. 

 

The figures that follow (Figures 17 to 20) show the statistical diagrams for those 

serial mediator models in our hypotheses that are confirmed by the results. 

 

As can be observed in Tables 29 and 30, no relationship could be significantly 

established between the heterogeneity of Formal Education and Shared Leadership, 

consequently, Hypothesis H1a is not confirmed by our data. 

 

http://www.processmacro.org/index.html
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Table 29. Regression coefficients, Standard Errors and Model Summary information for the relationship of Informational Heterogeneity dimensions and Venture 
perfomance through Shared leadership and Causation. 
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Table 30. Regression coefficients, Standard Errors and Model Summary information for the relationship of Informational Heterogeneity dimensions and Venture 
perfomance through Shared leadership and Effectuation. 
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ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 17. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of previous work experience and product innovativeness through Shared Leadership 

and Causation. 

 

 

 

 

ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 18. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of previous work experience and product innovativeness through Shared Leadership 

and Effectuation. 
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ᵻ p<0.1; *p<0.05; **p<0.001 
 

Figure 19. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of entrepreneurial experience and product innovativeness through Shared Leadership 

and Causation. 
 

 

 

ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 20. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of entrepreneurial experience and product innovativeness through Shared Leadership 

and Effectuation. 
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Hypotheses H1b and H1c, relating respectively heterogeneity of previous work 

experience and heterogeneity of entrepreneurial experience to shared leadership, 

are confirmed, however the relationship between heterogeneity of previous Work 

Experience and Shared Leadership is significant and positive, instead of negative, as 

was hypothesized.   

 

The relationship between Shared Leadership and Causation, and Shared Leadership 

and Effectuation are both positive and significant, which gives us evidence to 

confirm both Hypotheses H2a and H2b. 

 

The effect of Causation on Growth as a measure of venture performance could not 

be confirmed by our data (b2 = 0.1365, p > 0.05). The same situation was presented 

by the data related to the effect of Effectuation on Growth (b2 = 0.1034, p > 0.05). 

Therefore, hypotheses H3a and H3b were not supported. 

 

On the other hand, when we consider Product Innovativeness as an outcome in the 

proposed IMO Model, the effect of both Causation and Effectuation as 

entrepreneurial behaviors are positive and significant (b2 = 0.4211, p < 0.01 and b2 

= 0.4470, p < 0.01 respectively) giving support for hypotheses H4a and H4b. 

 

Additionally, we can observe in Figures 17 to 20 that both the direct effect of 

heterogeneity of previous work experience on product innovativeness, and that of 

heterogeneity of previous entrepreneurial experience on product innovativeness, 

are significant. 

 

It is important to note that when the OLS analysis is performed including 

Effectuation as M2, the model shows that the direct path from heterogeneity of 

entrepreneurial experience to Effectuation is positive and significant (a2 = 0.2285, 

p<0.05). This situation suggests that the presence of experienced entrepreneurs in 

the Founding Team along with novice entrepreneurs leads the team to perform 

effectually.  However, in the following section we will observe that this situation did 

not hold true when both Effectuation and Causation were included in the model 

simultaneously.         
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According to Hair et al. (2017), there are three types of mediation (p. 232): 

 

1. Complementary mediation: When both the indirect effect and the direct 

effect are significant and point in the same direction. 

 

2. Competitive mediation: When the indirect effect and the direct effect are 

significant and point in opposite directions. 

 

3. Indirect-only mediation: When the indirect effect is significant but not the 

direct effect. 

 

From Figures 17 to 20, we can observe both complementary and competitive 

mediation.   

 

As Hair et al. (2017) explain, when a direct effect is significant, along with the 

indirect effect, an omitted mediator variable might be present, which potentially 

explains part of the relationship between X and Y. Nevertheless, support is provided 

for the hypothesized indirect effect when it is significant.  

 

We summarize our results in Table 31. 

 

8.6 Structural Model 

 

It is important to note that, due to the way in which serial mediation models can be 

run in PROCESS 2.15, we had to separate the models for Causation and Effectuation 

in a way that, the model for Causation does not include Effectuation as a mediator, 

and the model for Effectuation does not include Causation as a mediator.  This might 

be an explanation to the complementary and competitive mediation that is observed 

in our results. 

 

To address this issue, we tested a Structural Equations Model using LISREL 8.7, to 

be able to account for the effects of both Causation and Effectuation simultaneously 

in the model. 
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Table 31. Summary of results 

 
 

Figures 21 and 22 show the Structural Model as it was deployed by the LISREL 

software.  Both the maximum likelihood estimates and t-values are presented 

respectively. 

 

As can be observed in Table 32, the same indirect effects are confirmed as significant 

by the Structural model, and only complementary mediation is still present in the 

new model, indicating that other mediator variables affecting either entrepreneurial 

behavior and/or venture performance should be considered by the model. 

 

As can be seen, the direct and indirect effects of previous entrepreneurial experience 

heterogeneity on Product Innovativeness are all negative and significant, whereas 

the direct and indirect effects of previous work experience heterogeneity on Product 

Innovativeness are positive and significant.   
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Figure 21. Structural Equations Model showing Maximum Likelihood Estimates for the proposed Double Mediation Model 



131 
 

 

Figure 22. Structural Equations Model showing t-values for the proposed Double Mediation Model 
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Table 32. Structural Model Coefficients, Standard Errors and t-values 

               

                    t-value > 1.96 or t-value < -1.96 represents significance at p < 0.05 

                    t-value > 2.58 or t-value < -2.58 represents significance at p < 0.01 
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The structural model can not be defined as a perfect fit, representing the real 

situation of the population of Founding Teams and their ventures, however, the 

different “Goodness of fit” tests deployed by LISREL show an acceptable fit, although 

as we have already noticed some mediator variables might still be out there and 

must be defined and eventually included in the model. 

 

The LISREL 8.7 output shows a set of statistics that represent the goodness of fit of 

the proposed model as compared to the population that is represented by it. Some 

of the measurements from this output are explained in the next paragraphs. 

 

1. As Byrne (2009) explain the Root Mean Square Error of Approximation (RMSEA) 

has been recognized as one of the most informative criteria in covariance structure 

modeling. This measurement takes into account the error of approximation in the 

population and assess the way in which the model, with unknown but “optimally 

chosen” parameter values would fit the population covariance matrix if it was 

available. Values or RMSEA less than 0.05 represent a good fit and values as high as 

0.08 represent reasonable errors of approximation in the population. RMSEA for the 

structural model in this work is 0.0714 with a 90% confidence interval also below 

0.08 (0.0674; 0.0755). 

 

2. Values related to Expected Cross-Validation Index (ECVI)11, Akaike’s Information 

Criterion (AIC) and Consistent AIC (CAIC)12 should be lower than its corresponding 

values for saturated and Independence models. In our model, only the CAIC value is 

lower than both the values for Independence CAIC and Saturated CAIC, indicating 

the acceptable, but not perfect fit. 

 

3. Other measures of fit in the output confirm the nature of the model and the 

acceptance of the fit: Goodness of fit index close to 1.00 (GFI = 0.886); and Normed 

                                                        
11 ECVI measures the discrepancy between the fitted covariance matrix in the analyzed sample, and 
the expected covariance matrix that would be obtained in another sample of equivalent size, 
assuming a comparison of models where the ECVI index is computed for each model and then all 
ECVI values are placed in rank order. 
12 Both AIC and CAIC address the issue of parsimony in the assessment of the model fit. 



134 
 

Fit Index (NFI) and Comparative Fit Index (CFI) above 0.9 (NFI = 0.915 and CFI = 

0.931). 

 

The goodness of fit statistics for the hypothesized model shown in the LISREL 8.7 

output are included in Attachment B. 

 

The statistical diagrams for the direct and indirect effects in the Structural Model 

are shown Figures 23 to 26. Inside the parenthesis the coefficients obtained by the 

OLS method are shown for comparison. 

 

 

ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 23. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of work experience and product innovativeness through Shared Leadership and 

Causation. 
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ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 24. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of entrepreneurial experience and product innovativeness through Shared Leadership 

and Causation. 
 

 

 

 

ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 25. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of work experience and product innovativeness through Shared Leadership and 

Effectuation. 
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ᵻ p<0.1; *p<0.05; **p<0.001 

 

Figure 26. Statistical Diagram of the serial multiple mediator model for the relationship between 
Heterogeneity of entrepreneurial experience and product innovativeness through Shared Leadership 

and Effectuation. 

 

 

In the following section I will explain and interpret the findings of the study as well 

as their contribution to the theory of Founding Teams and Entrepreneurial 

Behavior. 
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PART THREE: CONCLUSIONS  

 

9 Discussion and Conclusions 

 

9.1 The indirect effect from Founding Team Heterogeneity to Venture 

Performance 

 

Following Klotz et al. (2013), and based on the theory that was reviewed for this 

work we propose a model in which informational heterogeneity (Jehn, Northcraft, & 

Neale, 1999) affects the degree to which shared leadership is present in the 

Founding Team. Consequently, shared leadership affects the type of behavior that is 

developed by the team, which in turn influences the performance of the new venture 

(See Figure 7). 

 

Our objective is to understand the dynamics of the Founding Team beyond what has 

been researched until now, and to answer the call for a more comprehensive view 

of how Founding Teams develop and lead their ventures to success (or failure) 

(Klotz, Hmieleski, Bradley, & Busenitz, 2013). 

 

Our findings confirm that heterogeneity of previous work experience is an 

important characteristic of Founding Teams, and even more important than any 

other type of heterogeneity because it leads the team to develop Shared Leadership 

when team members mutually recognize their skills and abilities (Ensley, Hmieleski, 

& Pearce, 2006) and develop a level of interdependence that makes them rely on 

each other to achieve their collective goals (Van De Ven, Sapienza, & Villanueva, 

2007; Harper, 2008). 

 

Although heterogeneity in entrepreneurial teams has been presented as a source of 

conflict and team turnover (i.e. team member exit) (Ucbasaran, Lockett, Wright, & 

Westhead, 2003; Amason, Shrader, & Thompson, 2006) we found that when 

heterogeneity of previous work experience is high in the Founding Team also Shared 

Leadership is stronger, as opposed to what happens when other types of 
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heterogeneity are present, which either show no influence (e.g. previous formal 

education), or impair the development of Shared Leadership by the founding team 

(e.g. previous entrepreneurial experience). Our findings also show that the positive 

influence of previous work experience heterogeneity in the Founding Team directly 

affects the enactment of Effectuation and Causation as entrepreneurial behaviors, 

and the capacity of the new venture to develop product innovativeness, which has 

been confirmed by this work, to be the only dependent variable directly related to 

entrepreneurial behavior. 

 

As our results confirm, Founding Teams are formed by “similar alters” (Ruef, 

Aldrich, & Carter, 2003) and, in most cases (65.9%), their common ties develop from 

family (Discua-Cruz, Howorth, & Hamilton, 2012) or friendship (Francis & Sandberg, 

2000). Our results suggest that Educational background can also be shared by team 

members, specially if they are friends since childhood or colleagues from University, 

limiting the presence of highly heterogeneous teams in terms of Formal Education.  

 

Work experience, on the other hand, is achieved after formal education has been 

acquired and individuals engage in one or several different jobs and firms where 

they might develop new skills and relationships regardless of their educational 

background. These differences in team members make each one of them to be able 

to provide new and valuable information to the founding team (Fern, Cardinal, & 

O´Neill, 2012).   

 

The same does not happen with heterogeneity of previous entrepreneurial 

experience because, in this case the differences mean that some team members 

“know better” than the rest, and these knowledge leads to dominance of the experts 

over the non-experts causing team members to leave (Ucbasaran, Lockett, Wright, 

& Westhead, 2003).  

 

We could also confirm that Shared Leadership in the Founding Team is an 

antecedent of Entrepreneurial Behavior (Ensley, Pearson, & Pearce, 2003; Bird & 

Schjoedt, 2009; Mihalache, Jansen, Van Den Bosch, & Volberda, 2014): The 

enactment of both Causation and Effectuation logics of entrepreneurial behavior is 
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positively influenced by Shared Leadership. However we could not find differences 

in the way Shared Leadership affects either pattern of behavior nor in the way 

Effectuation and Causation affect the performance of the new venture. 

 

As we have explained in our revision of the theory, Effectuation has been described 

as the behavior pattern followed by experienced entrepreneurs (Dew, Read, 

Sarasvathy, & Wiltbank, 2008), portrayed as those who trust more in the means at 

hand than in the benefits of planning and market research. 

 

Our initial focus has been on Effectuation as an alternative to Causation which is 

presented as the traditional way of being an entrepreneur (Sarasvathy, 2001). 

Notwhithstanding that we can not prove that Effectuation is a behavior preferred by 

experienced entrepreneurs (Dew, Read, Sarasvathy, & Wiltbank, 2009), our data 

shows that Causation is a behavior more usually performed by startups (1) (1 = 

4.2801; 2 = 4.0486; p<0.01) which makes us think that when the Founding Team 

surpass the startup phase of their venture and becomes more experienced, they 

perform other actions and activities to identify and exploit entrepreneurial 

opportunities, different from those described by the Causation action framework 

(Fisher, 2012; Chandler, DeTienne, McKelvie, & Mumford, 2011; Sarasvathy, 2001) 

however, not necessarily those described by the Effectuation action framework. 

 

The findings from our qualitative study suggest that Effectuation and Causation are 

performed indistinctly by the founding team, and also that some activities 

pertaining to either logic of entrepreneurial behavior can be enacted simultaneously 

(Fisher, 2012).  

 

Also, results from our quantitative study show that, when entrepreneurs in 

Founding Teams achieve understanding and cohesion through shared leadership 

(Ensley, Pearson, & Pearce, 2003) the actions and activities enacted-selected and 

retained (Weick, Sutcliffe, & Obstfeld, 2005) by the team may be divided into the 

patterns of Effectuation and Causation as previous research suggests (Blauth, 

Mauer, & Brettel, 2014; Chandler, DeTienne, McKelvie, & Mumford, 2011; Read, 

Song, & Smit, 2009; Dew, Read, Sarasvathy, & Wiltbank, 2009; Sarasvathy, 2001); 
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however the effect of Shared Leadership on either pattern of behavior is the same 

(p<0.01). 

 

The last part of our model hypothesizes that Entrepreneurial Behavior is the cause 

of venture performance.  

 

We measured venture performance with two variables: 1) Growth, obtained from 

combining sales and number of employees in a formula used by INEGI (National 

Institute of Statistics and Geography, in Mexico), and 2) Product Innovativeness, (i.e. 

the degree of novelty and uniqueness of the products and/or services that the new 

venture offers, as perceived by the firm or the customer). 

 

We found that Product Innovativeness is a direct outcome of the enactment of both 

Effectuation and Causation. Although product innovation processes have been 

related to Effectuation more than to Causation in the early stages of ventures 

(Berends, Jelinek, Reymen, & Stultiëns, 2013), both entrepreneurial behavior logics 

have a significant impact on product innovativeness. 

 

No significant influence of entrepreneurial behavior on Growth could be confirmed.  

 

Wiklund and Shepherd (2005) state that financial growth in young firms can be 

offset by the reinvestment of resources. This situation makes financial indicators 

inadequate to measure the performance of new ventures.  Nevertheless, we can 

relate product innovativeness, which is an expected result of entrepreneurial 

behavior, to higher sales given that innovative products may create new demand 

and help firms avoid price competition (Rosenbusch, Brinckmann, & Bausch, 2011), 

which may be reflected in benefits, and profits for the new ventures.   

 

9.2 Other findings related to Founding Teams 

 

When addressing our first research question we see that to date, most research 

about how Founding Teams are formed is either theoretical (Kamm & Nurick, 1993; 

Francis & Sandberg, 2000; Ruef, Aldrich, & Carter, 2003; Cooney, 2005; Harper, 
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2008) or concerned with the causes of team members’ entry and exit (Ucbasaran, 

Lockett, Wright, & Westhead, 2003; Chandler, Honig, & Wiklund, 2005; Forbes, 

Borchert, Zellmer-Bruhn, & Sapienza, 2006); however it does not especifically 

address the moment of formation of the team, which has even been referred to as a 

difficult research area (Forbes et al.,2006). 

 

Findings in our qualitative study add information to Kamm & Nurick’s (1993) and 

later Cooney’s (2005) theory of Founding Teams’ venture creation by classifying 

Founding Teams according to how they form: 

 

Team first Teams are those that form before the business idea is envisioned or 

created, usually by university friends and/or colleagues. These founding teams 

make decisions with the participation of every team member, and show less 

heterogeneity related to age, type of education, level of education and work 

experience compared to Idea first Teams. These teams also show higher levels of 

shared leadership and report less conflict. 

 

Idea first Teams are those that form after an individual entrepreneur (or a group 

of two or more) developed a business idea, and later form the team by adding 

resources (i.e. human resources) to develop the already conceived business 

opportunity. These teams show higher heterogeneity than Team first Teams, and 

lower levels of shared leadership. 

 

Our quantitative study confirmed the observations from our qualitative study, 

showing that Team first Teams (1) are in fact less heterogeneous than Idea first 

Teams (2) in terms of their educational background (1 = 0.3816; 2 = 0.4225; 

p<0.05) and their previous work experience (1 = 0.3977; 2 = 0.4513; p<0.01), and 

also that they show higher levels of shared leadership (1 = 4.4278; 2 = 4.3038; 

p<0.05).  Other types of heterogeneity did not present significant differences among 

both types of teams. 

 

We have seen from our results, that Shared Leadership leads to the enactment of 

defined patterns of entrepreneurial behavior by the Founding Team, in a way that it 
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is possible to infer that Team first Teams might be able to reach agreement and 

develop courses of action faster than Idea first Teams.   

 

In spite of this, we could not relate Team first Teams to a specific entrepreneurial 

behavior (i.e. Effectuation, nor Causation), nor to better performance of the new 

ventures. The question remains about the benefits of encouraging Team first Teams 

over Idea first Teams, however, the exercise of Shared Leadership might make Team 

first Teams more likely to achieve team maintenance and to be more able to endure 

the startup stage, to become an established organization. 

 

Our call for further longitudinal studies to confirm that Shared Leadership remains 

as an emergent property of the entrepreneurial team, and that Team first Teams 

show better performance and longer tenures than Idea first Teams, still remains. 

 

Results from our qualitative study also show that heterogeneity of personality traits 

in the Founding team might be a source of diversity among team members, and may 

also be related to the enactment of Effectuation by the Founding Team. 

 

We could identify teams (RA9, ID4, HE2) in which team members were similar in 

relation to other types of heterogeneity, but demonstrated differences in personality 

characteristics such as risk aversion; discipline and organization; negotiation 

ability, and people skills. 

 

Further studies are also suggested to confirm the effect of personality traits in the 

composition, entrepreneurial behavior and outcomes of Founding Teams. 
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9.3 Contributions to the literatures of Founding Teams, and 

Effectuation and Causation as frameworks of Entrepreneurial 

Behavior 

 

Our first contribution to the literature of Entrepreneurial Teams resides in exposing 

the “black box” that still remains when explaining the influence that Founding 

Teams’ characteristics exert on new venture performance (Klotz, Hmieleski, 

Bradley, & Busenitz, 2013), by understanding the mechanisms through which such 

influence is carried: 

 

1. Firstly, we found that the most important type of diversity in the Founding Team 

comes from heterogeneity of previous work experience. Other types of 

informational heterogeneity have no impact (e.g. previous formal education); or 

have a significant (p<0.05) but negative impact on Shared Leadership as happens 

with heterogeneity of previous entrepreneurial experience, which also has a direct 

and negative effect on Causation and Effectuation; as well as on product 

innovativeness. 

 

Heterogeneity of work experience favours the presence of Shared Leadership in the 

Founding Team, maybe because this type of heterogeneity, allows every team 

member to provide unique resources that might be useful for the development of 

the team and the new venture (Fern, Cardinal, & O´Neill, 2012). 

 

2. Although Shared Leadership has been proposed before as an antecedent to 

Entrepreneurial Behavior (Bird & Schjoedt, 2009; Zhou, Vredenburgh, & Rogoff, 

2015), the relationship had not been confirmed empirically by previous studies.  In 

this regard, we were able to establish that Shared Leadership is indeed an 

antecedent of Entrepreneurial Behavior and that the more Shared Leadership is 

present in the Founding Team, the more the team is able to engage on either the 

Effectuation or the Causation frameworks of Entrepreneurial Behavior. 

 

3. Another important contribution of this work is the finding of a “dependent 

variable” of Effectuation and Causation (McKelvie, DeTienne, & Chandler, 2013): We 
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could confirm that both Effectuation and Causation have a positive effect on Product 

Innovativeness and, also that there is no difference between both patterns of 

behavior in terms of the amount or direction of the influence they exert over this 

outcome of the new venture.  

 

No quantitative study has confirmed that Effectuation and/or Causation lead to 

venture outcomes in a way that entrepreneurial behavior can be directly related to 

a measure of firm performance (Read, Song, & Smit, 2009; McKelvie, DeTienne, & 

Chandler, 2013). Our study confirms that Product Innovativeness is related to both 

Effectuation and Causation, and can be an expected outcome when either pattern of 

entrepreneurial behavior is followed by the Founding Team.   

 

9.4 Limitations 

 

Our study presents limitations that need to be addressed and understood to be able 

to interpret and generalize the findings: 

 

First, our sample was collected in Mexico, and represents the characteristics and 

behaviors of mexican entrepreneurs. Although this situation is presented here as a 

limitation for the generalization of the findings, the results are important given that 

there is no previous study set in Mexico dealing with the dynamics of Founding 

Teams, nor one that uses a sample obtained from INADEM’s Entrepreneurial System 

which is the main entity in Mexico assisting entrepreneurs with training and 

financing.   

 

Usually research about Entrepreneurial and Founding Teams refers to specific types 

of companies and/or teams, like those developing technology-based new ventures 

(e.g. Brinckmann et al.,2009; Colombo & Grilli,2005; Beckman & Burton, 2008; Wu 

et al.,2009; Brinckmann & Hoegl, 2011; Chowdury, 2005; Visintin & Pittino, 2014); 

or that are set in specific countries like the United States (Ruef, Aldrich, & Carter, 

2003; Chowdury, 2005; Beckman, 2006; Hmieleski & Ensley, 2007; Beckman & 

Burton, 2008; Fern, Cardinal, & O´Neill, 2012; Eesley, Hsu, & Roberts, 2014); Canada 

(Auh & Menguc, 2005; Henneke & Lüthje, 2007); Italy (Colombo & Grilli, 2005; 
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Visintin & Pittino, 2014); Germany (Hoegl & Gemuenden, 2001; Brinckmann & 

Hoegl, 2011) and more recently in China (Wu, Wang, Tseng, & Wu, 2009; Zheng, 

2012; Zhou, Vredenburgh, & Rogoff, 2015); among others.  

 

The model depicted and explained by this work can be replicated in different 

contexts and countries to compare the findings to those in other settings and 

environments, and to confirm whether the results can be generalized to add 

rubustness to the conclusions derived from this work.  

 

Another limitation is related to the questionnaire that could not adequately collect 

information from teams larger that 8 members. Nevertheless the percentage of 

these teams in the original sample was barely 1.11%, and the statistical description 

of the sample showed no differences among companies that were excluded from the 

study when compared to those that were used as valid data. 

 

As it was mentioned earlier in this work, our measurement of Shared Leadership 

presents a limitation because it is based on the opinion of only one member of the 

Founding Team. However the measure was consistent with the distribution of 

leadership that was reported by the members of the Founding Teams that were 

interviewed for our qualitative study, giving us confidence in the utilization of the 

measurement for our model. 

 

Additionally, no scale has been developed to measure Effectuation as a one-factor 

construct. The most commonly used scale (Chandler, DeTienne, McKelvie, & 

Mumford, 2011) measures Causation with a single construct, and Effectuation with 

four dimensions, following Sarasvathy (2001), i.e. Experimentation; Affordable 

Loss; Flexibility, and Pre-commitments. This situation makes it difficult to 

understand if real differences exist between antecedents and/or results when 

Effectuation is compared to Causation, or any other entrepreneurial behavior logic.  

 

To compare Effectuation and Causation as required by our model, we followed the 

lead of Smolka et al. (2016), and used an aggregated measure of Effectuation that 

included average scores for the effectuation principles considered by Chandler et al. 
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(2011).  However, a more reliable scale is still needed that allows effectuation to be 

compared to causation and/or to any other framework of entrepreneurial behavior. 

 

Apart from the indirect path that relates the heterogeneity of Founding Teams (i.e. 

Previous Work Experience; Previous Entrepreneurial Experience) to New Venture 

performance through Shared Leadership and Entrepreneurial Behavior, other direct 

effects were demonstrated by our structural model, linking heterogeneity of 

entrepreneurial experience directly to Causation (Coefficient = -0.095, p-

value<0.05); to Effectuation (Coefficient = -0.075; p-value<0.05), and to product 

innovativeness (Coefficient = -0.0850; p-value<0.05).  Also, heterogeneity of work 

experience directly affects Causation (Coefficient = 0.1080; p-value<0.05), 

Effectuation (Coefficient = 0.0850; p-value<0.05), and product innovativeness 

(Coefficient = 0.0970; p-value<0.05). 

 

These relationships indicate that other mediating variables might be present that 

are not considered by the model (Hair, Jr., Hult, Ringle, & Sarstedt, 2017), which 

affect both the behavior of the Founding Team (i.e. Effectuation and Causation), and 

product innovativeness as a measurement of new venture performance. 

 

Although this is a limitation of the model that shows that more variables might be 

mediating the effect of Founding Team heterogeneity on firm performance (i.e. 

Innovativeness), the hypothesized relationships that were confirmed by the model 

are still supported.  

 

9.5 Future Research 

 

Related to the findings of this work we suggest some areas in which further research 

can expand the knowledge related to Founding Teams’ dynamics as well as 

Effectuation and Causation as Entrepreneurial Behavior. 

 

First, following Klotz et al. (2013), different mediators can be combined with either 

Entrepreneurial Behavior or Shared Leadership, to understand what other elements 
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affect the relationship between Founding Team heterogeneity (i.e. Founding Teams 

Characteristics) and the performance of the ventures they create. 

 

As our model shows, Entrepreneurial Behavior, represented by Effectuation and 

Causation; and Shared Leadership, are not the only mediators through which 

Founding Team heterogeneity affects venture performance.  Other mediators may 

be tested, especially when we deal with previous work experience heterogeneity 

and previous entrepreneurial experience heterogeneity which are the two types of 

heterogeneity that showed complementary mediation in our model.  

 

In the case of previous entrepreneurial experience, it will be interesting to 

understand if other mediator(s) might be present that enhance venture 

performance, instead of diminishing it when entrepreneurial experience is present, 

as happens in our model, given that shared leadership tends to disappear when 

heterogeneity of previous entrepreneurial experience is high in the Founding Team. 

 

From our comparison of companies that have received financial or other support 

from INADEM vs. those that have not (See Table 15), our findings show that 

companies are not different at startup, but differences are made evident as time 

passes.  We suggest that those differences might not be driven only by INADEM’s 

support, and propose longitudinal qualitative studies that help us understand the 

differences other than support from INADEM, that make some companies grow and 

succeed while others remain small or fail. This type of study might help us achieve a 

better insight into the characteristics of startups that must be encouraged; the type 

of support that is more effective to drive success and growth, as well as the elements 

that must be present in entrepreneurs and their founding teams to make their 

ventures endure. 

 

Our qualitative study shows differences between Team first Teams and Idea first 

Teams, suggesting that Team first Teams are less heterogeneous in terms of 

educational background and previous work experience, and show higher levels of 

shared leadership. Even though these findings were confirmed by our quantitative 

study, no differences could be established between Team first Teams and Idea first 
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Teams in relation to the enactment of a specific entrepreneurial behavior, or to 

venture performance considering either growth or product innovativeness. 

 

As shared leadership drives the enactment of entrepreneurial behavior, and the 

increase in product innovativeness as a venture outcome, we suggest further 

research to confirm if other positive outcomes of the team and/or the firm might be 

achieved by Team first Teams, and also if encouraging Team first Teams is a good 

exercise to achieve better and more succesful ventures. 

 

Alsos and Clausen (2016) have suggested that depending on the individual 

behavioural approach of team members, the team might behave either effectually, 

causally, or ambidexterous. This might explain why it is difficult to establish 

differences between founding teams in terms of the behavior they enact. More 

research is needed to find differences (if those exist) that separate behavior logics 

when the actor of entrepreneurship is the Founding Team, and to understand if 

individual preferences of team members affect the behavior of the team in a way 

that both logics become confounded in an ambidexterous behavior. 

 

Some scholars have recently proposed (Fisher, 2012; Alsos & Clausen, 2016; 

Johansson, McKelvie, & Ellonen, 2016) that both Effectuation and Causation can be 

used in combination, and are complementary rather than competitive (Chandler, 

DeTienne, McKelvie, & Mumford, 2011; Fisher, 2012).  Further research can be 

directed to understand if Causation and Effectuation are actually separate 

constructs or are always combined in one single way of enacting entrepreneurship 

when the actor is the Founding Team. 

 

We propose Shared Leadership to be the mechanism that allows the Founding Team 

to organize and make decisions for their ventures according to a specific 

entrepreneurial behavior logic. We also posit shared leadership as the source of 

team and venture maintenance. Additional research may be directed to confirm that 

shared leadership persists among team members through the years, and also that it 

becomes a source of success and endurance of new and also established ventures. 
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9.6 Conclusions 

 

In relation to the objectives that were stated at the beginning of this work, we 

conclude the following: 

 

1) We were able to confirm that ventures created by Founding Teams are more 

common that those of solitary entrepreneurs.  The dominance of teams in the 

entrepreneurship scenario is a fact that founders, investors and educators 

should not ignore. The study of the dynamics of teams, and specially Founding 

Teams should continue to be an important area of research in order to 

understand how teams and their ventures can be maintained and driven to 

success. 

 

2) Important information about how teams are formed was obtained from the 

results of this study.  Our qualitative study collects actual comments from 

entrepreneurs about the origin of their teams and the beginning of their 

ventures.  Additionnally, our quantitative study shows important information 

that confirms how individuals look for “similar alters”: family and/or friends 

(Ruef, Aldrich, & Carter, 2003; Francis & Sandberg, 2000; Discua-Cruz, Howorth, 

& Hamilton, 2012) when they engage in endeavors that are relevant for them, 

such as the creation of a new venture.  

 

Team members that share the same family origin and/or educational 

background (friends and/or colleagues from university) might also share values 

that help maintain the team and the venture. The latter may be the reason why 

heterogeneity of educational background was not significant to drive 

entrepreneurial behavior of the team, and/or venture outcomes. 

 

3) Our study shows that the most relevant characteristic of Founding Teams is 

heterogeneity of previous work experience, which helps the team develop 

shared leadership, and engage in entrepreneurial behavior that leads to 

increased product innovativeness as a measure of venture performance. 
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4) We could not determine which pattern of entrepreneurial behavior is preferred 

by entrepreneurs, nor which one helps the Founding Team to achieve better 

results of their new ventures.   

 

On the other hand, although financial measures as venture outcomes could not 

be related to entrepreneurial behavior, it was possible to define product 

innovativeness as a dependent variable of both Effectuation and Causation when 

they are enacted by Founding Teams. 

 

5) Additionally, shared leadership is proposed by this study to be an important 

emergent property of the Founding Team which facilitates the influence of team 

heterogeneity on entrepreneurial behavior and helps the team to avoid conflict 

and make decisions about their teams and their firms for better performance. 

 

Further studies are recommended to extend the findings of this work and achieve a 

greater insight and understanding into the dynamics of founding teams and the way 

shared leadership and entrepreneurial behavior helps them lead their ventures to 

success. 
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Discusión y Conclusiones 

 

i. El efecto indirecto de la Heterogeneidad del Equipo Fundador en el 

Desempeño de las Nuevas Empresas  

 

Tomando como referencia a Klotz y otros (2013), y con base en la teoría revisada 

para este trabajo, se propone un modelo en el cual la heterogeneidad de información 

(i.e. Informational Heterogenity, Jehn, Northcraft, & Neale, 1999) afecta el grado al 

cual el Liderazgo Compartido está presente en el Equipo Fundador. Como 

consecuencia, el Liderazgo Compartido afecta al comportamiento emprendedor que 

es desempeñado por el equipo fundador, el cual a su vez influye en los resultados de 

la nueva empresa (Ver la Figura 7). 

 

El objetivo de este trabajo es entender la dinámica de los Equipos Fundadores, más 

allá de lo que ha sido investigado hasta ahora, y responder al llamado que se ha 

hecho para alcanzar una vision más completa acerca de como los Equipos 

Fundadores desarrollan sus empresas y las conducen al éxito (o al fracaso) (Klotz, 

Hmieleski, Bradley, & Busenitz, 2013). 

 

Nuestros hallazgos confirman que la heterogeneidad de experiencia previa de 

trabajo es una característica importante del Equipo Fundador, e incluso más 

importante que cualquier otro tipo de heterogeneidad, debido a que conduce al 

equipo a desarrollar el Liderazgo Compartido cuando sus integrantes reconocen las 

capacidades y habilidades de unos y otros (Ensley, Hmieleski, & Pearce, 2006), y 

desarrollan un nivel de interdependencia que los lleva a lograr las metas comunes y 

colectivas de los miembros del equipo  (Van De Ven, Sapienza, & Villanueva, 2007; 

Harper, 2008). 

 

A pesar de que la heterogeneidad de los equipos emprendedores ha sido presentada 

como una fuente de conflicto y rotación de los integrantes del equipo (i.e. entradas 

y salidas de los integrantes de equipos fundadores: Ucbasaran, Lockett, Wright, & 

Westhead, 2003; Amason, Shrader, & Thompson, 2006), hemos encontrado que, 
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cuando la heterogeneidad de experiencia previa de trabajo es alta en el Equipo 

Fundador, también se fortalece el Liderazgo Compartido; contrariamente a lo que 

ocurre cuando otros tipos de heterogeneidad están presentes, los cuales, ya sea que 

no presentan ninguna influencia (e.g. educación formal), o inhiben el desarrollo del 

Liderazgo Compartido (e.g. experiencia previa en la creación de empresas). Los 

hallazgos de este trabajo muestran, por otro lado, que la influencia positiva de la 

heterogeneidad de experiencia previa de trabajo en el Equipo Fundador afecta 

directamente a la práctica de la Efectuación y la Causación como lógicas de 

comportamiento emprendedor, así como a la capacidad que tiene la nueva empresa 

de desarrollar la innovación del producto (i.e. product innovativeness), que ha sido 

considerada en este trabajo como la única variable dependiente directamente ligada 

al comportamiento emprendedor. 

 

Igualmente, podemos confirmar que los Equipos Fundadores están formados por 

“entes similares” (i.e. “similar alters”; Ruef, Aldrich, & Carter, 2003), y que en la 

mayoría de los casos (65.9%), sus lazos comunes se desarrollan a partir de la familia 

(Discua-Cruz, Howorth, & Hamilton, 2012) y los amigos (Francis & Sandberg, 2000). 

Nuestros resultados sugieren que la educación formal también puede ser 

compartida por los integrantes del equipo, especialmente si son amigos desde la 

infancia, o colegas de la Universidad, lo cual limita la presencia de equipos altamente 

heterogeneos en lo que se refiere a su campo de Educación Formal. 

 

La experiencia previa de trabajo, por otro lado, se obtiene después de que la 

educación formal ha sido adquirida, y los individuos se integran a uno o varios 

puestos de trabajo, y empresas, en los que desarrollan nuevas habilidades y 

relaciones, independientemente de la educación formal que hayan recibido.  Estas 

diferencias entre los integrantes del equipo hacen que cada uno de ellos sea capaz 

de proveer información nueva y valiosa que puede ser utilizada por el Equipo 

Fundador (Fern, Cardinal, & O´Neill, 2012).  

 

No ocurre lo mismo cuando se trata de la heterogeneidad de experiencia 

emprendedora (i.e. experiencia previa en la creación de empresas).  En este caso, las 

diferencias entre los integrantes del equipo significan que algunos “saben más” que 
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otros, y este conocimiento conduce al dominio de los emprendedores 

experimentados sobre los no-experimentados, causando la salida de algunos de los 

integrantes del equipo (Ucbasaran, Lockett, Wright, & Westhead, 2003).  

 

También hemos comprobado que el Liderazgo Compartido es un antecedente del 

comportamiento emprendedor (Ensley, Pearson, & Pearce, 2003; Bird & Schjoedt, 

2009; Mihalache, Jansen, Van Den Bosch, & Volberda, 2014): La práctica del 

comportamiento emprendedor, tanto de la lógica de Efectuacion como la de 

Causación está influenciada de manera positiva por el Liderazgo Compartido. Sin 

embargo, no pudimos encontrar diferencias en la forma en que el Liderazgo 

Compartido afecta a los distintos patrones de comportamiento, ni tampoco en la 

forma en la que la Efectuación y la Causación afectan el desempeño de las nuevas 

empresas. 

 

Como ya hemos explicado en nuestra revisión teórica, la Efectuación se describe 

como un patrón de comportamiento que es llevado a cabo por emprendedores 

experimentados (Dew, Read, Sarasvathy, & Wiltbank, 2008), representados como 

aquellos que confían más en los medios a su alcance que en los beneficios de la 

planeación y la investigación de mercado. 

 

Nuestro enfoque inicial ha sido sobre la Efectuación como alternativa de la 

Causación, que se ha presentado como el modo tradicional de ser emprendedor 

(Sarasvathy, 2001). A pesar de que no podemos probar que la Efectuación es un 

comportamiento preferido por los emprendedores experimentados (Dew, Read, 

Sarasvathy, & Wiltbank, 2009), nuestros datos muestran que la Causación es un 

comportamieinto desempeñado mayormente por las nuevas empresas (1) (i.e. 

startups; 1 = 4.2801; 2 = 4.0486; p<0.01), lo cual nos hace pensar que, cuando los 

equipos fundadores superan la fase de arranque de sus empresas (i.e. startups), y se 

vuelven más experimentados, tienden a llevar a cabo otras acciones y actividades, 

diferentes a las referidas por la lógica de Causación, para identificar y explotar 

oportunidades emprendedoras (Fisher, 2012; Chandler, DeTienne, McKelvie, & 

Mumford, 2011; Sarasvathy, 2001), sin embargo, dichas acciones no son 

necesariamente las descritas por la lógica de Efectuación.  
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Los hallazgos de nuestro estudio cualitativo sugieren que la Efectuación y la 

Causación son patrones de comportamiento llevados a cabo de manera indistinta 

por los Equipos Fundadores, y también que algunas de las actividades que 

pertenecen a uno y otro esquema de comportamiento emprendedor pueden ser 

llevadas a cabo de manera simultánea (Fisher, 2012).  

 

Así mismo, los resultados de nuestro estudio cuantitativo muestran que, cuando los 

Equipos Fundadores logran el entendimiento mutuo y la cohesión a través del 

Liderazgo Compartido (Ensley, Pearson, & Pearce, 2003), las acciones y actividades 

que son recreadas-seleccionadas-y retenidas (Weick, Sutcliffe, & Obstfeld, 2005), 

por el equipo fundador, pueden separarse (i.e. clasificarse) en los patrones de 

Efectuación y Causación de la forma en que ha sido sugerido previamente por otros 

investigadores (Blauth, Mauer, & Brettel, 2014; Chandler, DeTienne, McKelvie, & 

Mumford, 2011; Read, Song, & Smit, 2009; Dew, Read, Sarasvathy, & Wiltbank, 2009; 

Sarasvathy, 2001); sin embargo, el efecto del Liderazgo Compartido sobre uno y otro 

patrón de comportamiento es igualmente fuerte y significativo (p<0.01). 

 

La última parte de nuestro modelo infiere que el comportamiento emprendedor es 

la causa inmediata del desempeño de las nuevas empresas (Bird & Schjoedt, 2009). 

 

Medimos el desempeño de las nuevas empresas con dos variables: 1)  Crecimiento 

(Growth), obtenido a partir de la combinación de las ventas y el número de 

empleados en la fórmula de tope máximo combinado utilizada por INEGI (Instituto 

Nacional de Estadística y Geografía) para medir el tamaño de las empresas; y 2) 

Innovación de producto (i.e. Product Innovativeness) que se refiere al grado de 

novedad y originalidad percibida por la empresa o los clientes acerca de los 

productos y/o servicios ofrecidos oportunamente por la nueva empresa. 

 

Encontramos que la Innovación de Producto es un resultado directo de la práctica 

de la Efectuación tanto como de la Causación. Aunque los procesos de innovación de 

producto en etapas tempranas de las empresas han sido mayormente relacionados 

con Efectuación, (Berends, Jelinek, Reymen, & Stultiëns, 2013), ambas lógicas de 
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comportamiento emprendedor tienen un impacto significativo en la innovación de 

producto.   

 

No pudo confirmarse ninguna influencia significativa de los patrones de 

comportamiento emprendedor en la variable de Crecimiento de las empresas (i.e. 

Growth).  

 

Wiklund y Shepherd (2005) han afirmado que las medidas de crecimiento financiero 

en las nuevas empresas son contrarrestadas por la re-inversión que se hace de los 

recursos en las primeras etapas de su desarrollo. Esta situación hace que los 

indicadores financieros no sean adecuados para medir el desempeño de las nuevas 

empresas. Sin embargo, podemos relacionar la innovación de producto, que es un 

resultado esperado del comportamiento emprendedor, con el crecimiento en las 

ventas, dado que los productos innovadores pueden crear nueva demanda y ayudar 

a las empresas a evitar la competencia de precios (Rosenbusch, Brinckmann, & 

Bausch, 2011), lo cual eventualmente puede reflejarse en beneficios y utilidades 

para las nuevas empresas.    

 

ii. Otros hallazgos relacionados con los Equipos fundadores 

 

Al abordar nuestra primera pregunta de investigación, vemos que, a la fecha la 

mayoría de la investigación que se refiere a la manera en que se forman los Equipos 

Fundadores es teórica (Kamm & Nurick, 1993; Francis & Sandberg, 2000; Ruef, 

Aldrich, & Carter, 2003; Cooney, 2005; Harper, 2008), o se refiere a las causas que 

provocan la rotación de los integrantes del equipo fundador (Ucbasaran, Lockett, 

Wright, & Westhead, 2003; Chandler, Honig, & Wiklund, 2005; Forbes, Borchert, 

Zellmer-Bruhn, & Sapienza, 2006); sin embargo, no aborda específicamente el 

momento de la formación del equipo, que incluso es referida como un área difícil de 

investigar (Forbes et al.,2006). 

 

Los hallazgos de nuestro estudio cualitativo aportan información a la teoría de 

creación de empresas por equipos fundadores desarrollada por Kamm y Nurick 
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(1993) y después por Cooney (2005), al clasificar a los Equipos Fundadores de 

acuerdo a las siguientes categorías:  

 

Equipos que inician como equipos (Team first Teams), son aquellos que se forman 

antes de que la idea de negocio sea identificada o creada, y generalmente están 

integrados por amigos o colegas de la Universidad. Estos equipos fundadores toman 

decisiones con la participación de todos sus integrantes, y son equipos menos 

heterogéneos en relación a la edad, el campo de educación; el nivel de educación, y 

la experiencia de trabajo, comparados con los equipos que inician como ideas. Así 

mismo, estos equipos presentan un mayor nivel de Liderazgo Compartido y 

reportan menos conflictos. 

 

Equipos que inician como Ideas (Idea first Teams), son aquellos que se forman 

después de que un emprendedor individual (o un grupo de dos o más 

emprendedores) ha identificado una idea de negocio, y posteriormente reúne al 

equipo, agregando recursos (i.e. recursos humanos) para desarrollar la oportunidad 

de negocio que ha sido concebida previamente. Estos equipos presentan mayor 

heterogeneidad que los Equipos que inician como Equipos, y menor nivel de 

Liderazgo Compartido. 

 

Nuestro estudio cuantitativo ha confirmado las observaciones del estudio 

cualitativo al demostrar que los Equipos que inician como Equipos (1) son, en efecto 

menos heterogéneos que los Equipos que inician como Ideas (2), en términos de su 

educación formal (1 = 0.3816; 2 = 0.4225; p<0.05) y su experiencia de trabajo (1 

= 0.3977; 2 = 0.4513; p<0.01); y también, que muestran mayor nivel de Liderazgo 

Compartido (1 = 4.4278; 2 = 4.3038; p<0.05).  

 

Otros tipos de heterogeneidad no presentaron diferencias significativas al 

compararse los dos tipos de equipos fundadores. 

 

Hemos comprobado con nuestros resultados que el Liderazgo Compartido conduce 

a los Equipos Fundadores a la realización de patrones definidos de Comportamiento 

Emprendedor, de manera que es posible inferir que los Equipos que inician como 
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equipos llegarán a acuerdos y tomarán decisiones más rapidamente que los Equipos 

que inician como Ideas. 

 

A pesar de lo anterior, no fue posible relacionar a los Equipos que inician como 

Equipos con un tipo específico de comportamiento emprendedor (ya sea Efectuación 

o Causación), ni tampoco con un mejor desempeño de las nuevas empresas; de tal 

manera que queda aún la duda acerca de las ventajas (si existen) que tienen los 

Equipos que inician como Equipos sobre los Equipos que inician como Ideas; sin 

embargo, el ejercicio del Liderazgo Compartido puede hacer que los Equipos que 

incian como Equipos tengan una mayor probabilidad de lograr el mantenimiento (i.e. 

permanencia), así como de superar la fase de arranque de la empresa (i.e. fase de 

startup) para convertirse en una empresa establecida. 

 

Nuestra recomendación sigue siendo válida, acerca de realizar estudios 

longitudinales posteriores que permitan confirmar que el Liderazgo Compartido 

sigue siendo una propiedad emergente del Equipo Emprendedor una vez superado 

el inicio de la nueva empresa, y que los Equipos que inician como Equipos muestran 

un mejor desempeño y alcanzan una mayor antigüedad que los Equipos que Inician 

como Ideas. 

 

Por otro lado, los resultados de nuestro estudio cualitativo sugieren que la 

heterogeneidad de rasgos de personalidad en el Equipo Fundador puede también 

ser una fuente de diversidad entre los integrantes del equipo, y estar relacionada 

con la recreación de la Efectuación por parte del Equipo Fundador.  

 

Pudimos identificar equipos (RA9, ID4, HE2) en los cuales los integrantes eran 

similares en relación a otros tipos de heterogeneidad, pero demostraron diferencias 

en sus características de personalidad, tales como la aversión al riesgo; la disciplina 

y organización; las habilidades de negociación, y las habilidades interpersonales. 

 

En nuestro estudio cualitativo se sugieren también estudios posteriores para 

confirmar el efecto de los rasgos de personalidad en la composición, el 

comportamiento emprendedor, y los resultados de los Equipos Fundadores. 
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iii. Contribución a la literatura de los Equipos Emprendedores, y la de 

Efectuación y Causación como lógicas de comportamiento 

emprendedor 

 

Nuestra primera contribución a la literatura de los Equipos Emprendedores se 

encuentra en exponer la “caja negra” que aún existe al explicar la influencia que las 

características de los Equipos Fundadores ejercen en el desempeño de las empresas 

que crean (Klotz, Hmieleski, Bradley, & Busenitz, 2013), al entender los mecanismos 

por los cuales dicha influencia es transmitida:  

 

1. Encontramos primeramente que el tipo más importante de diversidad en el 

Equipo Fundador viene de la heterogeneidad de experiencia de trabajo. Otros 

tipos de heterogeneidad de información (i.e. informational heterogeneity) no 

presentaron ningún impacto (e.g. educación formal), o presentan un impacto 

significativo pero negativo sobre el Liderazgo Compartido, como sucede con la 

heterogeneidad de experiencia en la creación de empresas (p<0.05), la cual 

también presenta un efecto directo y negativo sobre la Causación y la 

Efectuación, así como sobre la innovación del producto. 

 

Por otro lado, la heterogeneidad de experiencia de trabajo favorece la presencia 

del Liderazgo Compartido en el Equipo Fundador, tal vez porque este tipo de 

heterogeneidad permite a los integrantes del equipo aportar recursos únicos que 

pueden ser útiles para el desarrollo del equipo y el de la nueva empresa (Fern, 

Cardinal, & O´Neill, 2012). 

 

2. Aunque el Liderazgo Compartido ha sido propuesto como un antecedente del 

Comportamiento Emprendedor (Bird & Schjoedt, 2009; Zhou, Vredenburgh, & 

Rogoff, 2015), la relación no había sido confirmada empíricamente por estudios 

previos. En este sentido, fue posible establecer con este trabajo, que el Liderazgo 

Compartido es efectivamente un antecedente del Comportamiento 

Emprendedor, y que, entre mayor sea el nivel de Liderazgo Compartido presente 

en el Equipo Fundador mayor es la capacidad que tiene el equipo de llevar a cabo 
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una lógica definida de comportamiento emprendedor, ya sea Efectuación o 

Causación. 

 

3. Otra contribución importante de este trabajo ha sido la identificación de una 

“variable dependiente” de la Efectuación y la Causación (McKelvie, DeTienne, & 

Chandler, 2013): pudimos confirmar que tanto la Efectuación como la Causación 

tienen un efecto positivo en la Innovación de Producto, y también que no existe 

diferencia entre ambos patrones de comportamiento en cuanto a la fuerza y 

dirección de la influencia que ejercen sobre este resultado de las nuevas 

empresas. 

 

Ningún estudio cuantitativo previo ha confirmado que la Efectuación y/o la 

Causación afectan el desempeño de las empresas de manera que el 

comportamiento emprendedor pueda relacionarse directamente con una 

medida de desempeño de las empresas (Read, Song, & Smit, 2009; McKelvie, 

DeTienne, & Chandler, 2013). Nuestro estudio confirma que la Innovación de 

Producto está relacionada tanto con Efectuación como con Causación, y que 

puede ser un resultado esperado de cualquiera de los dos patrones de 

comportamiento emprendedor cuando son llevados a cabo por el Equipo 

Fundador. 

 

iv. Limitaciones 

 

Nuestro estudio presenta limitaciones que deben ser consideradas y comprendidas 

para poder interpretar y generalizar sus resultados: 

 

Primeramente, nuestra muestra fue recolectada en México, y representa las 

características de los emprendedores mexicanos.  Aunque esta situación se muestra 

aquí como una limitación para la generalización de los hallazgos, los resultados son 

importantes dado que no existe un estudio previo llevado a cabo en México que 

tenga que ver con la dinámica de los Equipos Fundadores, ni tampoco uno que utilice 

una muestra obtenida a partir del Sistema Emprendedor de INADEM, que es la 
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entidad principal que brinda capacitación y financiamiento a los emprendedores en 

México. 

 

Generalmente, la investigación acerca de los Equipos Emprendedores y Fundadores 

se refiere a tipos específicos de empresas o equipos, como por ejemplo empresas 

basadas en tecnología (e.g. Brinckmann et al.,2009; Colombo & Grilli,2005; Beckman 

& Burton, 2008; Wu et al.,2009; Brinckmann & Hoegl, 2011; Chowdury, 2005; 

Visintin & Pittino, 2014); o que están establecidas en países determinados como los 

Estados Unidos (Ruef, Aldrich, & Carter, 2003; Chowdury, 2005; Beckman, 2006; 

Hmieleski & Ensley, 2007; Beckman & Burton, 2008; Fern, Cardinal, & O´Neill, 2012; 

Eesley, Hsu, & Roberts, 2014); Canada (Auh & Menguc, 2005; Henneke & Lüthje, 

2007); Italia (Colombo & Grilli, 2005; Visintin & Pittino, 2014); Alemania (Hoegl & 

Gemuenden, 2001; Brinckmann & Hoegl, 2011), y más recientemente, en China (Wu, 

Wang, Tseng, & Wu, 2009; Zheng, 2012; Zhou, Vredenburgh, & Rogoff, 2015); entre 

otros.  

 

El modelo representado y explicado en este trabajo puede ser replicado en distintos 

contextos y paises para comparar los hallazgos con aquellos que ocurran en otros 

lugares y ambientes, y confirmar si los resultados pueden ser generalizados para 

agregar robustez a las conclusiones que se derivan de este estudio. 

 

Otra limitación tiene que ver con el cuestionario que no permitía recolectar 

información de equipos con más de 8 integrantes. Sin embargo, el porcentaje de 

estos equipos en la muestra original fue del 1.11%, y la descripción estadística de la 

muestra no mostró diferencias al comparar las empresas que fueron excluidas del 

estudio con las que fueron utilizadas como información valida.  

 

Como se mencionó anteriormente en este trabajo, nuestra medida de Liderazgo 

Compartido presenta una limitación debido a que está basada en la opinión de un 

solo integrante del equipo fundador. Sin embargo,  la medida fue consistente con la 

distribución de liderazgo reportada por los integrantes de equipos fundadores que 

fueron entrevistados para nuestro estudio cualitativo, lo cual nos dio confianza para 

utilizar la medida en nuestro modelo. 
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Por otro lado, no se ha desarrollado una escala que permita medir la Efectuación 

como un solo constructo. La escala más utilizada (Chandler, DeTienne, McKelvie, & 

Mumford, 2011) mide la Causación con un constructo único, y la Efectuación con 

cuatro dimensiones, de acuerdo a Sarasvathy (2001), i.e. Experimentación; Pérdida 

asequible; Flexibilidad, y Pre-acuerdos. Esta situación dificulta el entendimiento de 

las diferencias que realmente existen entre los antecedentes y los resultados cuando 

la Efectuación se compara con Causación o con cualquier otro esquema de 

comportamiento emprendedor.   

 

Para comparar Efectuación y Causación en nuestro modelo, utilizamos el recurso 

sugerido por Smolka et al. (2016) que indica construir una medida agregada de 

Efectuación que incluya los promedios de los principios de Efectuación 

considerados por Chandler y otros (2011).  Sin embargo, aún es necesaria una escala 

más confiable que permita comparar Efectuación con Causación o con otros 

esquemas de comportamiento emprendedor.  

 

Además de los efectos indirectos que relacionan la heterogeneidad de los  Equipos 

Fundadores con el desempeño de las nuevas empresas a través del Liderazgo 

Compartido y el Comportamiento Emprendedor, otros efectos directos e indirectos 

fueron revelados por el modelo estructural, relacionando la heterogeneidad de la 

experiencia emprendedora directamente con Causación (Coeficiente = -0.095, 

p<0.05); con Efectuación (Coeficiente = -0.075; p-valor<0.05), y con la innovación 

de producto (Coeficiente = -0.0850; p-valor<0.05).  También la heterogeneidad de 

experiencia de trabajo afecta directamente a la Causación (Coeficiente = 0.1080, 

p<0.05), la Efectuación (Coeficiente = 0.0850; p-value<0.05), y la innovación de 

producto (Coeficiente = 0.0970; p-value<0.05). 

 

Estas relaciones indican que otras variables mediadoras que no han sido 

consideradas en el modelo pueden estar presentes (Hair, Jr., Hult, Ringle, & Sarstedt, 

2017), afectando tanto al comportamiento del Equipo Fundador como a la 

innovación de producto como una medida de desempeño de la nueva empresa.  
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Aunque esta es una limitación del modelo que muestra que existen más variables 

mediando el efecto de la heterogeneidad de los Equipos Fundadores en el 

desempeño de las nuevas empresas, las relaciones que aparecen en las hipótesis 

planteadas por este estudio y que fueron confirmadas por el modelo estructural aún 

son válidas. 

 

v. Futuras Investigaciones 

 

En relación a los hallazgos de este trabajo, se sugieren algunas áreas en las cuales 

investigaciones posteriores pueden extender el conocimiento relacionado con la 

dinámica de los Equipos Fundadores, así como con Efectuación y Causación como 

lógicas de Comportamiento Emprendedor. 

 

Primeramente, siguiendo a Klotz y otros (2013), diferentes variables mediadoras 

pueden combinarse tanto con el comportamiento emprendedor, como con el 

liderazgo compartido para entender otros elementos que afectan la relación entre 

la heterogeneidad de los Equipos Fundadores y el desempeño de las empresas que 

crean. 

 

Como es demostrado por nuestro modelo, el Comportamiento Emprendedor, y el 

Liderazgo Compartido no son las únicas variables mediadoras a través de las cuales 

las características de los Equipos Fundadores afectan el desempeño de las nuevas 

empresas. Otras variables pueden probarse en este modelo, especialmente cuando 

tratamos con la experiencia previa de trabajo y la experiencia previa en la creación 

de empresas, que son los dos tipos de heterogeneidad que mostraron mediación 

complementaria en nuestro modelo. 

 

En el caso de la experiencia previa en la creación de empresas, será interesante 

entender si otras variables mediadoras estan presentes que favorezcan el 

desempeño de las nuevas empresas en lugar de inhibirlo, ya que como fue 

comprobado, el Liderazgo Compartido en el Equipo Fundador tiende a desaparecer 

cuando la heterogeneidad de experiencia emprendedora es alta en el equipo 

fundador. 
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A partir de nuestra comparación de empresas que han recibido apoyo financiero o 

de otro tipo por parte de INADEM, con las que no lo han recibido, nuestros hallazgos 

muestran que las empresas no son diferentes al momento de su arranque, si no que 

las diferencias se hacen evidentes al pasar el tiempo. Proponemos que esas 

diferencias pueden no estar impulsadas solamente por el apoyo de INADEM, y 

sugerimos estudios longitudinales cualitativos que ayuden al entendimiento de las 

diferencias que existen, adicionalmente al apoyo de INADEM, y que hacen que 

algunas compañías crezcan y sean exitosas, mientras que otras fracasan o 

permanecen pequeñas.  Este tipo de estudio puede ayudar a lograr un mayor 

entendimiento de las características de las nuevas empresas que deben ser 

motivadas; los tipos de apoyo que son más efectivos para impulsar el éxito y el 

crecimiento, así como los elementos que deben estar presentes en los 

emprendedores y en sus equipos fundadores para que las empresas subsistan a 

través del tiempo. 

 

Nuestro estudio cualitativo muestra diferencias entre los Equipos que inician como 

Equipos y los Equipos que inician como Ideas, sugiriendo que los primeros son menos 

heterogéneos y muestran mayor nivel de Liderazgo Compartido. Aunque estos 

hallazgos fueron confirmados por nuestro estudio cuantitativo, no fue posible 

establecer diferencias entre ambas categorías de equipos en cuanto a la práctica de 

un determinado comportamiento emprendedor, o en cuanto al desempeño de las 

empresas que crean. 

 

Dado que el liderazgo compartido impulsa la práctica del comportamiento 

emprendedor, y el incremento de la innovación del producto como resultado del 

desempeño de las nuevas empresas, sugerimos estudios posteriores que confirmen 

si otros resultados positivos del equipo o de la empresa pueden ser alcanzados por 

los Equipos que Inician como Equipos, y si la motivación de este tipo de Equipos 

Fundadores es un ejercicio que permitirá la creación de mejores empresas que 

tengan además un mejor desempeño. 
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Alsos y Clausen (2016) han sugerido que dependiendo del enfoque individual de 

comportamiento de sus integrantes, el equipo puede comportarse de acuerdo a 

Efectuación o Causación, o según ambas lógicas de comportamiento (i.e. 

comportamiento ambidiestro). Esto puede explicar porqué es difícil establecer 

diferencias entre Equipos Fundadores en términos de su comportamiento o de su 

desempeño relacionado con cualquiera de las lógicas de comportamiento 

emprendedor. Es necesaria más investigación para entender las diferencias (si estas 

existen) que separan a ambas lógicas de comportamiento emprendedor, cuando el 

actor del emprendimiento es el Equipo Fundador, y para entender si las preferencias 

individuales de los integrantes del equipo afectan al comportamiento de éste, de 

manera que ambas lógicas quedan confundidas en un comportamiento ambidiestro.  

 

Algunos investigadores han sugerido recientemente que Efectuación y Causación 

pueden utilizarse en combinación (Alsos & Clausen, 2016; Johansson, McKelvie, & 

Ellonen, 2016) y que ambas lógicas son complementarias y no competitivas 

(Chandler, DeTienne, McKelvie, & Mumford, 2011; Fisher, 2012). Estudios 

posteriores pueden servir para entender si Causación y Efectuación son en realidad 

constructos separados o si siempre se combinan en una sola forma de recrear el 

emprendimiento cuando el actor es el Equipo Fundador.   

 

Proponemos que el Liderazgo Compartido es el mecanismo que permite a los 

Equipos Fundadores organizarse y tomar decisiones acerca de sus empresas de 

acuerdo a una lógica de comportamiento específica. También proponemos que el 

liderazgo compartido es el elemento que permite el mantenimiento de los equipos 

y de las empresas que crean. Investigaciones futuras pueden estar dirigidas a 

confirmar si el liderazgo compartido persiste entre los miembros del equipo a través 

del tiempo, y también si se convierte en la causa del éxito y la permanencia de las 

empresas tanto nuevas como establecidas. 
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vi. Conclusiones 

 

En relación a los objetivos que fueron establecidos al inicio de este trabajo, 

concluimos lo siguiente: 

 

1) Fue posible confirmar que las empresas creadas por Equipos Fundadores son 

más comunes que las creadas por emprendedores solitarios. El dominio de los 

equipos en el escenario emprendedor es una realidad que fundadores, 

inversionistas y educadores no pueden ignorar. El estudio de la dinámica de los 

equipos, especialmente los Equipos Fundadores debe seguir siendo un área 

importante de investigación de manera que se comprenda cómo los equipos y 

sus empresas pueden mantenerse y ser llevados al éxito. 

 

2) Información importante acerca de cómo se forman los equipos fundadores, se ha 

obtenido a partir de los resultados de este estudio. Nuestro estudio cualitativo 

recolecta comentarios reales de los emprendedores acerca del origen de sus 

equipos y del inicio de sus empresas. Adicionalmente, nuestro estudio 

cuantitativo muestra información importante que confirma que los individuos 

buscan “entes similares”: familia y/o amigos (Ruef, Aldrich, & Carter, 2003; 

Francis & Sandberg, 2000; Discua-Cruz, Howorth, & Hamilton, 2012) cuando se 

comprometen en proyectos que son relevantes para ellos, como lo es la creación 

de una nueva empresa. 

 

3) Los integrantes del equipo que comparten el mismo orígen familiar y/o de 

amistad (amigos y/o colegas de la Universidad) también comparten valores que 

les ayudan a mantener el equipo y la empresa.  Esta puede ser la razón por la cual 

la heterogeneidad de educación formal no es significativa para impulsar el 

comportamiento emprendedor en el equipo, o el desempeño de la nueva 

empresa. 

 

4) Nuestro estudio muestra que la característica más importante en los Equipos 

Fundadores es la heterogeneidad de experiencia previa de trabajo, la cual ayuda 
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a los equipos a desarrollar el liderazgo compartido, y a realizar el 

comportamiento emprendedor. 

 

5) No fue posible definir qué patrón de comportamiento emprendedor es preferido 

por los Equipos Fundadores, ni tampoco qué lógica de comportamiento ayuda al 

Equipo Fundador a lograr mejores resultados de sus empresas. 

 

Por otro lado, aunque no fue posible relacionar medidas financieras de 

desempeño de las empresas con el comportamiento emprendedor, si fue posible 

definir a la innovación de producto (i.e. product innovativeness) como una 

variable dependiente de la Efectuación y la Causación cuando éstos 

comportamientos son llevados a cabo por el Equipo Fundador. 

 

6) Adicionalmente, el Liderazgo Compartido se propone como una propiedad 

emergente importante para el Equipo Fundador, la cual facilita la influencia de 

la heterogeneidad del equipo en el comportamiento emprendedor, y ayuda a 

evitar el conflicto y promover la toma de decisiones que afectan al equipo y a la 

empresa. 

 

Se recomiendan estudios futuros para extender los hallazgos de este trabajo y lograr 

un mayor conocimiento y entendimiento de la dinámica de los Equipos Fundadores 

y sobre la forma en que el liderazgo compartido y el comportamiento emprendedor 

les ayudan a conducir a sus empresas al éxito. 
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