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Relationships between early-stage investors investment preference on entrepreneurial teams’ personalities & characteristics and the actual entrepreneurial team’s personalities & person-job fit in the aforesaid investors' portfolio in tech ventures sector in Guangdong-Hong Kong-Macao Greater Bay Area (GBA)
Abstract	
Early-stage investors, especially those who invest in high tech ventures, expose to high uncertain risks in their investment portfolio with around 7% of successful rate which accounts for around 3 quarters of their returns (Shane, 2008).  They usually have a systematic and professional due diligence process regarding the technological and scientific parts of the ventures (Schutjens & Wever, 2000); on the contrary, when it comes to the consideration on “people chemistry” part, which majority of the Early-stage investors concerned the most, they usually relied on their “gut feelings” or the extent of intuitive (Robert D. Hisrish et el, 1990 and Mathias Brandt et el, 2018).  
The research will encapsulate how the Early-stage investors look for entrepreneurial teams’ personalities and characteristics among the tech ventures in GBA based on the Big 5 Personality Traits by McCrae and Costa, 1987 by codifying the desired factors or sub-factors of Big 5 Personality Traits with a semi-structured interviews with approximately 10 Early-stage investors; and next, the research will study the actual personalities and characteristics of ventures’ leadership teams which those 10 Early-stage investors have invested on with questionnaires .  Finally, the research will find out if there is any correlation between the actual personalities and characteristics & person-job fit that the entrepreneurial teams possessed and what the Early-stage investors were originally seeking for.  
Plausible theoretical and practical business implications would be (1) scientific indications for the Early-stage investors to minimize the investment risks via developing reliable and replicable schemas in evaluating the teams' personalities & characteristics combinations for their investments; and (2) formation and/or recruitment of the right mix of personalities & characteristics combinations for the entrepreneurial leadership teams, among the tech ventures in GBA.  
1 Introduction
1.1 Background
With the COVID-19 pandemic wreaking havoc across the globe, China is one of the fastest countries recovering in economic activities.  According to KPMG Q2 2021 Venture Asia Pulse report – Asia, China has more than $100 million venture capital (VC) funds and has strong increasing in tech area given government concern and scrutiny of big tech companies in China and early-stage VC starts to heat up after the pandemic. 
Guangdong-Hong Kong-Macao Greater Bay Area (GBA) established for the global regional economic integration in order to maintain both economic and political interests, effects and alliances since 2013 at the 5th meeting of the 12th National People’s congress (Guo, 2017), which included two Special Administrative Regions including Hong Kong and Macao, and nine cities in Guangdong comprised of Shenzhen, Zhuhai, Guangzhou, Foshan, Zhongshan, Dongguan, Huizhou, Jiangmen and Zhaoqing.  GBA is one of the major hubs in China with the blossoms of tech ventures development (Guo, 2017), while Early-stage investment plays an important and critical role to the successful growth of the new tech ventures.  Regarding the Research & Development (R&D) capabilities across GBA cities, please refer to Figure 1 as below:
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Figure 1: R&D capabilities across GBA cities

1.2 Research problem and objectives
Early-stage investors bear a much higher level of risks and less than single digit % of ventures invested will be successful, it is approximately 7% of successful rate which accounts for around three quarters of their returns (Shane, 2008), yet, the process of Early-stage investors decided on the investments are mostly based on “gut feelings” or the extent of intuitive which so called “personal chemistry” (Robert D. Hisrish et el, 1990 and Mathias Brandt et el, 2018) , but not purely based on scientific assessments towards the objective measures like technology feasibility, management competencies, business viability (Schutjens & Wever, 2000).  
In the sake of minimizing the unknownable risks based on the objective and rational investment strategies, on the contrary, the Early-stage investors trusted their “gut feelings” because they believed that such investments might be able to bring them extraordinarily high return (Huang & Pearce, 2015).    
During the pilot study of this research, angel investors claimed that, “…in most of the investments, we invest on the people, but not the technology…”, “…I invested on this ventures because I trusted the founding entrepreneur and their team…”, “…I would trust my eyes and experience on how I look through the ventures’ future values based on their people, rather than what they have done so far…”. In organizations literature, such kind of mixed decisions made between intuitive and rational analytics is called “gut feel” (Khatri and Ng (2000). Therefore, how to codify the combinations of intuition to formal scientific analysis of the Early-stage investors long-rooted investment belief on their “gut feelings” (Dane & Pratt, 2007) which probably can minimize their exposure to high unknownable risk in choosing the entrepreneurial teams’ personalities and characteristics are worth for further study.
Determining the Entrepreneurs or Entrepreneurial team’s personalities and characteristics (Mathias Brandt et el, 2018) by using Big-5 Personalities and their success in fundraising (Pimorat Sathaworawong et el, 2019) and in various aspects, for example, formation (Moran Lazar et el, 2020), Gender (Brush et el, 2018, EWENS 2020), Oral presentations Skills (Clark, Colin. 2008), have been conducted by different researchers.  Recently, Venture Capital aspects journal, such as Venture Capital: An international Journal of Entrepreneurial Finance in Europe, also calls for Papers for the research area in “The Role of Personality Traits in Entrepreneurial Finance”.
The prime research objective is to find out whether “what the personalities and characteristics of entrepreneurs or entrepreneurial teams are the Early-stage investors’ target to and seeking for” is correlated to ‘what the Early-stage investors are actually investing on’ in tech ventures sector in GBA”.  Research for the two aforementioned aspects will be conducted individually.  The study will explore how the Early-stage Investors determine the right personalities and characteristics of the right team mix to invest and then compared with the actual tech venture entrepreneurial teams’ personalities and characteristics combinations which they have invested in their investment portfolios, they are the paramount and critical elements among the GBA tech ventures development, growth and success.  Regarding this context, Big 5 Personality traits (Goldberg, 1981) concept provide a solid foundation for the research in identify the personalities and characteristics combinations of the tech venture entrepreneurial teams. The study will delve into the Early-stage investors’ investment selection criteria in terms of the “people-chemistry” part connecting with the tech venture entrepreneurial teams’ personalities and characteristics and their person-job fit in GBA.  
2.	Literature Review
2.1 Tech Venture development scale in GBA
GBA is back by the government and policy support from People’s Republic of China, which is the fastest growing engine for technology and innovation hub with global influence.  According to Hongkong Shanghai Bank Corporations (HSBC) report (source: https://www.business.hsbc.com.cn/en-gb/gba), GBA will form a new chapter in South China’s history and it will be build as a world-class city cluster with 73 millions of populations and 14 trillion in RMB for trade in goods in 2019 (*Source: http://www.cnbayarea.org.cn/).   As of May 2021, “ … GBA has produced 43 unicorns – start-ups with a valuation of more than US$1 billion – that are collectively valued at US$1.1 trillion…”  and  “… The GBA has been increasingly gaining international attention as an innovation and technology powerhouse… ” (Sources: SCMP (Paid Post: InvestHK), How does the Greater Bay Area raise unicorns? StartmeupHK Festival puts spotlight on region and its benefits for entrepreneurs, 10 May 2021  https://www.scmp.com/presented/tech/topics/future-unlimited/article/3132665/how-does-greater-bay-area-raise-unicorns/ ).  
In terms of the market size and economic potentials, the tech ventures will generate vast scale growth opportunities.  
2.2  Early-stage Investors vs other Early-stage Funding sources
Ventures, other than their personal funding like savings or personal loans, they can seek for early-stage funding from various sources, including incubators, grants, angels, super angels, individual (for instance, friends and families), or institutional / individual venture capitalists with the investment charters in the startups stage.  In real business situations, a lot of grants and incubators do not target to take equities return from the ventures, they will not be classified as an investment activity and thus they are not investors (Cohen, 2013).  To cite an example, some of the grants from governments are target to subsidies the green business ventures without making any profits or asking for any shares or equities returns due to the local environmental related policy requirement only, thus this funding source will not be an investor’s role.  In this study, Early-stage Investors will generally define as those whose prime aims are to take equities return from the ventures, thus they are mainly the angels, super angels, or institutional / individual venture capitalists with investment purpose of gaining profits from the ventures. 
2.3 Early-stage Ventures
According to the “stages of development” theories, new ventures can be defined into 5 stages: 
(1) Seed, (2) Start-up, (3) Second stage, (4) Third stage and (5) Exit stage
with strong consensus on the key features of the new venture development process in the study with the study which analyzed the perceptions of the CEO or managing partner of 73 US venture capital firms. (Ruhnka and Young ,1987)
Regarding the Early-Stage ventures, investors have major consensus to use the descriptive wordings of “Start-up” (69.9%), ”First-stage” or “First-round: (30.1%) and remaining called it as “early stage” (9.6%).  These ventures normally have a formal business plan with market analyses and new ideas of products or services; which 50.7% of them had reached beta testing (Ruhnka and Young ,1987). 
2.4 	Entrepreneurial teams
Entrepreneurial teams’ personalities and characteristics are measured instead of the founders or Chief Executive officer only for the ventures.  ‘…No matter how competencies that a sole entrepreneur is, a team with full spectrum of competences is crucial for the Startups or new ventures in early stage to gain the success…” (Schutjens & Wever, 2000) 
In this study, Entrepreneurial team will focus on the leadership with the key functions of strategic decision-making influential power.  This is also one of the key operational definition of variables. 
Regarding Entrepreneurial teams, according to 3-H model by Dr. Eddie Yu (Yu, 2020), a management teams should at least possess the head function (Strategist) as start-up and latter with heart function (People leader) in growing stage, instead of hands (Implementation) only.  
In terms of Head function management, the leadership team will be below 3 key leaders, namely, (i) Chief Executive Officer - CEO (for examples, directing the ventures’ directions and strategies), (ii) Chief Operation Officer - COO (for instances, leading the corporate planning and operational directions), and/or (iii) Chief Financial Officer - CFO (for examples, heading the fundraising strategy which will be crucial for a new ventures’ survival).  In this research, it aims at having the questionaries to be done by the people performing these 3 functions or equivalent in the start-ups.  They can be the same person(s) if the venture scale is small.  Thus, the guideline will be defined by the job functions and responsibilities, as well as the role and job scopes are the key differentials instead of the names of the titles since nowadays many ventures may have innovative titles for their CEO, for Example: Elon Must called himself the “Technoking” in Tesla, but he is the CEO actually.  It can be varied by ventures, and the rule of thumb to define the leadership function is that the person(s) will not be performing purely “hand” function ONLY for implementation and execution according to 3-H models (Yu, 2020). 
2.5  	Big 5 Personality Traits
Big 5 Personality Traits (McCrae and Costa, 1987) includes (1) openness to experience, (2) Conscientiousness, (3) Extraversion, (4) Agreeableness and (5) Neuroticism.  Various researches using Big 5 Personality traits theory have been conducted for Entrepreneurs’ personalities (Mathias Brandt et el, 2018, Kerr, S., Kerr W. and Xu, 2017, Selfen and Goodie, 2018).  This model has been used frequently because the Big 5 Personality traits are stable and would not be affected by any specific event.  Therefore, it can be used to measure different stages of ventures in their management team traits (A. Jawabri, 2020) and make prediction on business intention, creation, and success. (Brandstätter, 2011)
2.6 	Person-job fit theory
Person–job fit is defined as the “fit between the abilities of a person and the demands of a job or the desires of a person and the attributes of a job” (Sekiguchi, 2003).  The common operationalizations of Person-job fit including related test can be used for talent selection processes, interviews and employees development (Pierce, 2015).  Introduction of this person-job fit theory to the research is a good supplement to purely based on the Big 5 personality traits matching, because the personality might not be the better predictors than person-job fit for one’s performance in a job.  (Ehrhart, K. H. and Makransky, G., 2007) If this is not included, it may become a potential cofounding variable in this research.  
Therefore, in this study, a person-job fit test is given to the entrepreneurial leadership team for tech ventures which the Early-stage investors has invested. 
3.	Empirical Review direction
	Empirical review of literatures which include the usage of Big 5 personality traits, especially in leadership and entrepreneurship fields have to be further studied.  The analytical findings of all the empirical paper could give a good direction in structuring the semi-structured interviews to identify the significance of the Big 5 personality traits, including significance of openness to experience, conscientiousness, extraversion, agreeableness and neuroticism, and their related sub-factors towards the impacts of team entrepreneurship amongst leaders (A. Jawabri, 2020), and also their fund-raising capability.  
	To cite an example, Kamm (2018) suggested that high degree of proactiveness, high tolerance of risk and favor innovative activities of the entrepreneurial leadership teams would lead to better firm performance; while Zhao & Seibeit (2006) found out that higher on conscientiousness and openness to experience and lower in neuroticism and agreeableness might lead to higher entrepreneurial status.  The in-depth empirical observations and reviews of various literatures can help to deduce the conceptual or theoretical structure of the questions in the semi-structured interviews (Collis and Hussey, 2014)
4.	Conceptual Framework
To address the research objective, an initial conceptual framework was created to implicate the Big 5 personality traits of entrepreneurial leadership team and their corresponding person-job fit have any correlations between the desired personality and characteristics which the Early-stage investors wanted in the decision making stage of the tech venture investment (refer to Figure 2 and Figure 3). 
[image: ]
Figure 2: The proposed study
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Legend:     is the make-up indicators in this stage for research proposal visualization purpose, the list of Early-stage Investors desired personality profiles for Entrepreneurial leadership teams will be found out after the interviews. Actual Personality & person-job fit result
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Legend:     is the make-up indicators in this stage for research proposal visualization purpose, the list of actual personality profiles for Entrepreneurial leadership teams will be found out after the questionnaires collected and input. 
Figure 3: The proposed study (Result collection)
5.	Methodology 
5.1	Hypothesis: 
Two hypotheses will be made in this study:
(1) Actual Entrepreneurial teams’ personalities and characteristics do not match with early-stage investors’ desired personalities and characteristics in their original thoughts 
(2) Person-job fit would have a stronger correlation than personalities and characteristics matching in early-stage investors’ desired personalities and characteristic when they made their investment choice
5.2 Selection of respondents
5.2.1 Early-stage investors selections and research time frame
Since the macro environment has changed rapidly which may in turn impacting the investors’ fund charters and directions in picking different traits of entrepreneurial teams (Bill Baumel (2019)), to ensure the fairness and objectiveness, as well as minimize the impact of macro environment changes, the selection of the early-stage investors will be having investments in tech ventures in GBA after Q4 2019 (post pandemic), i.e. Early-stage investors and tech ventures which can successfully raise funds in 4-year timeframe can be included in the samples by the expected graduation time by or before May 2024.
5.2.2 Entrepreneurial leadership team selections
Echoing to the aforesaid literature review in section 2.4, the entrepreneurial leadership team will be below 3 key leaders, namely, (i) Chief Executive Officer - CEO, (ii) Chief Operation Officer - COO and/or (iii) Chief Financial Officer - CFO. The selection aims at having the questionaries to be conducted by the person(s)-in-charge who are performing these 3 functions or equivalent in the ventures. 
The guideline will be defined by the job functions and responsibilities, as well as the role and job scopes are the key differentials instead of the names of the titles. They can be the same person(s) if the venture scale is small. 
5.3 Research Design – sampling methods, data collection methods and procedures of data collection
This research will be divided into 2 parts, part 1 is qualitative and part 2 is quantitative:
5.3.1	Step1: Qualitative A semi-structured interview (Research Q1)
A semi-structured interview with those Early-stage investors and find out their preferred entrepreneurial teams’ personalities & characteristics by the time which they have made their investment decisions. 
5.3.1.1 Interview Process
Open questions will be asked, which the interviewees will be requested to have long and developed answers instead of a simple yes or no.  The background of the company, investment size and scale, and projects fields which they invested in will also be asked in the beginning.  The follow up questions will be asking about the investors’ preferences on the personalities and characteristics of the three leaders (i.e. CEO, CFO and COO) in the tech ventures which they have invested, so as to evaluate the right personalities profiles of each of the Big 5 traits.  
The objective is to identify what the personalities and characteristics from Big 5 traits theory, as well as other potential characteristics from sub-factors of Big 5 traits are important for the Early-stage investors when they made the investment decisions
5.3.1.2 Data Analysis: 
By scanning of the transcripts or notes for personality and other characteristics identifications, according to the answer to each of the question, it is possible for us to identify the list of desired personality and characteristics of the entrepreneurial leadership team with reference to the early-stage investors’ preference in the tech venture fields in GBA. 
A table of Big 5 personality traits for entrepreneurial leadership team members, i.e., CEO, CFO and COO across the 10 Early-stage investors’ investment preference can be formed and identified. 

5.3.2		Step 2: Quantitative Analysis (Research Q2 & Q3)
Two questionnaires will be given to the Entrepreneurial leadership teams members i.e., CEO, CFO and COO in the tech ventures. Those tech ventures are under the investment portfolios which the 10 Early-stage investors have invested within the timeframe listed in section 5.2.1. 
Questionnaire 1: Big 5 personalities traits test for Entrepreneurial leadership teams members i.e., CEO, CFO and COO in the tech ventures 
It is aim at identifying their Big 5 personalities traits and other characteristics which are evident in Step 1 Qualitative A semi-structured interview with the early-stage investors
Questionnaire 2:  Person-job fit test for Entrepreneurial leadership teams members i.e., CEO, CFO and COO in the tech ventures
The purpose is to identify the person-job fit for CEO, CFO and COO.
After collecting the questionnaire and inputting the raw data in the SPSS software system, a set of quantitative analysis (including descriptive, inferential analyses and correlation statistics , ANOVA test, ANOVA statistics and regression statistics models) will be carried out to test the entrepreneurial leadership teams’ actual personalities & characteristics & entrepreneurial leadership teams’ actual personalities & characteristics against the Early-stage investors preferred entrepreneurial leadership teams’ actual personalities & characteristics.  Conclusions can be made after getting the set of statistics to test against the proposed hypotheses. 


5.4 Research Samples & Sample Size
Part 1: This research will conduct semi-structured interviews with 10 early-stage investors, table format is proposed as below (Table 1):
	
	Company/ Position
	Name
	Date
	Time/ Duration
	Interview Format
	# of ventures invested after Q4 2019

	1
	
	
	
	
	
	

	2
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	…
	
	
	
	
	
	

	9
	
	
	
	
	
	

	10
	
	
	
	
	
	


  Table 1
Part 2: Questionnaires: Entrepreneurial leadership teams’ (CEO, CFO and COO) personalities and characteristics analysis and person-job fit test result from Step 1 Early-stage investors’ investment portfolio after Q4 2019 
The estimated sample size will be around 25 to 35 tech venture leadership teams, while the estimated number of questionnaires sets (including both Big 5 personality traits and person-job fit test) will be around 70 to 105 pax in total.  Assuming some job roles in smaller scale tech ventures might have overlapping in job roles (for example, CEO will also take the COO job scopes) according to the guideline of entrepreneurial leadership team selections in section 5.2.2. 

6.	Analysis – Pilot result and the projected pattern of the results
	6.1 	Part 1: A set of personalities and characteristics traits are expected to be identified
	With the pilot interviews with 3 Early-stage investors, they generally claimed that they preferred the entrepreneurial leadership teams in the tech venture to be having high level of (i) “agreeableness” and (ii) “conscientiousness”, the summarized reasons are as below:
(i) “Agreeableness”: the Early-stage investors preferred to have the entrepreneurial leadership teams which can be “coachable” and listen to their advices and comments on the business directions, since the Early-stage investors generally thought that most of the business models in the Early-stage tech ventures are not viable, they need the leadership team to stay open and execute their comments and advices accordingly. The word “coachable” and “listen to the investors” have been repeated most frequently among all 3 pilot interviewees. 
(ii) “Conscientiousness”: 	Most of the Early-stage tech ventures are not even able to present a workable prototype nor minimum viable products (MVP). The risk exposures to the Early-stage investors are high. Therefore, the investors mentioned about that they preferred to have the entrepreneurial leadership teams to have high level of “integrity” which the tech venture entrepreneurs can walk their promises which they claimed in their investment pitche. The Early-stage investors also mentioned that “we are “betting” on the persons’ conscientiousness”.  2 of the investors have mentioned that they have failure investment experience before because they encountered those leadership team in the ventures which are lacking of integrity and “no conscientiousness”, they just over promised over the results and finally the ventures failed and their investments were totally lost. 
6.2: Part 2: A set of quantitative analysis (including descriptive, inferential analyses and correlation statistics, ANOVA test, ANOVA statistics and regression statistics models) to test the entrepreneurial teams’ personalities & characteristics and person-job fit results against entrepreneurial leadership teams’ actual personalities & characteristics against the Early-stage investors preferred entrepreneurial leadership teams’ actual personalities & characteristics.
6.2.1	Descriptive Analysis (Research Q2): 
Below analyses will be conducted after the data collection and input, graphs and tabular forms are expected to be drawn:
6.2.1.1 Frequency distribution of Demographic profiles in bar charts format
6.2.1.2 Frequency distribution of general background in bar charts format
6.2.1.3 Frequency distribution of set of actual personalities and characteristics traits of Entrepreneurial leadership teams (CEO, CFO and COO) in tables format. If there are any complementary correlations found before the team dynamics, another summary tables will be added 
6.2.1.4 Frequency distribution of set of person-job fit results of Entrepreneurial leadership teams (CEO, CFO and COO) in table format

6.2.2 Inferential Analysis (Research Q3)
Below analyses will be conducted after the data collection and input, graphs and tabular forms are expected to be drawn:
6.2.2.1 Corrections statistics between the set of personalities and characteristics traits are expected to be identified by Early-stage investors and the actual personalities and characteristics based on the questionnaires raw data
6.2.2.2 ANOVA Test and statistics in table format to check against the regression value
6.2.2.3 Regressions Test to confirm the hypotheses, expected graphs and tables format will be presented. 
After getting the inferential analysis results, the study can conclude 
(1) whether the actual Entrepreneurial teams’ personalities and characteristics match with Early-stage investors’ desired personalities and characteristics in their original thoughts or not, and also confirmed if it is just the “gut-feel” from the Early-stage investors.
(2) whether the “Person-job fit” would have a stronger correlation than personalities and characteristics matching in early-stage investors’ desired personalities and characteristic when they made their investment choice, instead of using the view of personalities and characteristics for the people assessment, the study can check if “person-job fit” will be a better scientific tool with stronger correlation which worth for future further study.  This can also help to eliminate the potential cofounding variables in the research. 
7.	Plausible theoretical and practical business implication
	7.1 Scientific indications for the Early-stage investors for Tech venture sector in GBA
Other than the rountine due diligence process for the technical feasibilities side, due diligence over the personalities and characteristics based on the scientific Big 5 personality trait test and interviews for the GBA tech venture entrepreneurial leadership teams could have to be conducted before Early-stage investors making investment decisions 
- Assumptions: Through this research, the set of personalities and characteristics GBA tech venture entrepreneurial leadership teams which might lead to higher chance of investable projects can be identified
	7.2	Leadership Team formation or talent recruitment compass for Tech Ventures in GBA
GBA Tech ventures can follow the set of personalities and characteristics identified in this research to form their leadership team or recruit for the talents when they are approaching the Early-stage investors for fundraising, given if the correlations and regression result is proved to be positively related, those tech ventures might have a higher chance to attract for the fundraising after adjusting their leadership team mix and composition, as well as presenting to the Early-stage investors during their investment pitches.
8.	Initial Conclusion 
Based on the Pilot result and the projected pattern of the results, potential conclusions are as below:
8.1 Early-stage investors might have biases on the personalities & characteristics set, they are irrelevant to the tech venture early-stage fundraising success in GBA
8.2 Early-stage investors might have inaccurate or non-scientific assessments over the desired personalities & characteristics in the stage of making investment decisions
8.3 Another set of Entrepreneurial leadership teams’ personalities & characteristics based on Big 5 personality traits in tech ventures in GBA could be identified during Early-stage fundraising process
8.4 Entrepreneurial leadership teams’ person-job fit test might be better indicators than the Entrepreneurial leadership teams’ personalities & characteristics based on Big 5 personality traits in tech ventures in GBA during Early-stage fundraising process
9.	Research Limit 
9.1 Potential Tech Venture Samples distortions
Early-stage investors may have screening over their investment portfolios and it is estimated that they might only provide the successful ventures as samples due to some personal concerns, for instance, Angels and early stage VCs to disclose successful ventures in order to build good fame in the markets and attract more funds for their upcoming charters respectively.
Future studies may also explore the latter stages of venture development and Private Equity (PE) or other institutional investors to include more comprehensive analyses on its full range of investment portfolios (including failure cases). 
9.2 Fundraising is only one of the many dimensions or milestones 
Early-stage fundraising is only able to measure the survival of tech ventures in start-up stages, whether those tech ventures in GBA can be successfully helped the investors to have high financial returns cannot be tested in this research.  
10. Further Study:
Based on the above limitations, below are the proposed further study directions:
(i) Future studies may include other successful business performance on team entrepreneurship dimension like incremental in sales, market shares, active users acquisitions or numbers of new product innovations, etc. (A. Jawabri, 2020), other than the success of the fundraising in start up stages dimension
(ii)  The success of GBA tech ventures in latter stage of developments (for example, IPO listing stage in stock exchange) and the key personalities traits and characteristics of the Entrepreneurial leadership teams based on Big 5 personality traits required will be dynamic and different compared with the start-up stage. 
Further studies between the relationships of “the success of GBA tech ventures in different stages of development” and the “key personalities traits and characteristics of the Entrepreneurial leadership teams” could be the upcoming research directions.
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