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The Dark Triad and Nascent Entrepreneurship: An
Examination of Unproductive versus Productive
Entrepreneurial Motives
by Keith M. Hmieleski and Daniel A. Lerner

This study examined relationships of the dark triad personality characteristics (i.e., narcissism,
psychopathy, and Machiavellianism) with entrepreneurial intentions and motives. Results from
samples of business undergraduates (N 5 508) and MBA students (N 5 234) found narcissism to
be positively related to entrepreneurial intentions. In addition, results from subgroups of business
undergraduates and MBA students high in entrepreneurial intentions (i.e., early-stage nascent
entrepreneurs) indicated differences in motives for engaging in the startup process. Specifically,
we found all facets of the dark triad to be positively associated with unproductive entrepreneurial
motives, and observed differential associations of the dark triad characteristics with productive
entrepreneurial motives.

Introduction
New venture creation is typically thought
to be a positive or even heroic endeavor
(Anderson and Warren 2011; Malach-Pines et al.
2005). This view is logical when considering
that startups often provide employment, innovative products/services, and tax revenues that
help to stabilize, grow, and revitalize economies
(Van Praag and Versloot 2007). Perhaps partly
for these reasons, the literature considering why
individuals intend to become entrepreneurs has
focused primarily on the “good in people”—
such as positive psychological characteristics
(e.g., optimism, dispositional positive affect,
and generalized self-efficacy; Zhao, Seibert, and
Lumpkin 2010) and virtuous motives (e.g., a
desire to engage in meaningful work and
deliver products/services that address important
individual and societal problems; Cooper and

Artz 1995) as drivers of entry into entrepreneurship within developed economies.
Only recently has there begun to build a concerted movement toward exploring the darker
sides of entrepreneurship (Baron, Zhao, and
Miao 2015; DeNisi 2015; Klotz and Neubaum
2016; Shepherd, Patzelt, and Baron 2013;
Webb et al. 2009). The current study builds on
this movement by asking: “Are there dark psychological characteristics and unproductive
motives (e.g., a desire to appropriate value)
that drive persons’ intentions to enter into
entrepreneurship?” This is an important question because organizations founded on the
basis of such drivers are likely to produce
counterproductive workplace dynamics and
negative long-term societal and economic effects
(Kets de Vries 1985; Lewin and Stephens 1994).
Thus, with respect to theory, policy, and practice, it is arguably as important to identify
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individual characteristics relating to unproductive entrepreneurship (which appropriates economic and societal value) as it is to uncover
antecedents of productive entrepreneurship
(which generates economic and societal value).1
Our research question is examined using a
two-step process. First, we consider the relationship of the dark triad (i.e., a collection of three
malevolent and ego-centric personality characteristics: narcissism, psychopathy, and Machiavellianism; Jonason and Webster 2010) with
individuals’ entrepreneurial intentions. Next,
within our primary samples, we then focus on
those individuals high in entrepreneurial intentions (i.e., persons who are actively preparing to
launch a new venture, and thereby qualifying as
early-stage nascent entrepreneurs; Reynolds and
White 1997) in order to examine the relationship of the dark triad with individuals’ motives
for starting a new business. In other words, for
those who have begun the initial stages of starting a new business, we consider “why” they are
doing so—what are their underling motives for
engaging in the entrepreneurial process?
The findings are intended to make two primary contributions. First, the results are expected
to shed light on the dark triad as a previously
under-examined set of personality characteristics
within the entrepreneurship literature—ones that
are not only relevant for vocational and organizational behavior of existing firms (O’Boyle et al.
2012), but that also may have effects on the
intentions of individuals to start new ventures
(Kets de Vries 1996). The dark triad has become
the leading paradigm for the study of dark personality traits within the fields of psychology
(Adrian, Richards, and Paulhus 2013) and business management research (Smith, Wallace, and
Jordan 2016). Moreover, entrepreneurship scholars have recently pointed to the need for
research on dark personality characteristics and
how they relate to entrepreneurial entry and performance (DeNisi 2015; Klotz and Neubaum
2016; Shepherd 2015). Even though a dark side
to the personality of entrepreneurs has long been

suggested and speculated about (e.g., Kets de
Vries 1985), little empirical research has been
conducted to investigate such dispositions among
those with entrepreneurial inclinations. This type
of research is needed in order to capture a more
complete and balanced view of would-be entrepreneurs’ personality characteristics and how
they relate to both unproductive and productive
entrepreneurial motives.
Second, responding to recent calls for the
study of motives underlying nascent venturing
(e.g., Carsrud and Br€annback 2011), the results
are expected to reveal meaningful differences
regarding why individuals engage in the startup
process. The literature on individual difference
characteristics relating to entry into entrepreneurship has largely assumed positive underlying motives (Zhao, Seibert, and Lumpkin 2010),
and that the creation of new ventures is inherently beneficial to society (Baron 2015). Notwithstanding Baumol’s (1990) theoretical
consideration of institutional factors that
encourage unproductive versus productive
entrepreneurship, research has yet to examine
differences in individual-level factors leading to
unproductive (i.e., value-appropriating) versus
productive (i.e., value-creating) orientations to
entrepreneurship. Thus, a large gap exists in the
literature regarding why within a particular
institutional context (especially one conducive
to productive entrepreneurship), some entrepreneurial individuals would be motivated to pursue unproductive versus productive venture
activity (Shepherd 2015). This issue is of fundamental importance to the field, as value creation
has become an elemental component in most
conceptualizations of entrepreneurship (Bruyat
and Julien 2001).

Theoretical Development
and Hypotheses
Theoretical Underpinnings of the Dark
Triad
The dark triad is comprised of three malevolent and ego-centric personality characteristics:

1

Consistent with general economics, our discussion of value appropriation versus value creation is based on
whether value is extracted or generated. An example of value appropriation can be seen with patent trolls (i.e., individuals or companies that pursue opportunistic litigation to capture existing value, rather than generating new value. Our
arguments do not suggest that profit-motive is unproductive; on the contrary, unprofitable firms fail, thereby failing to
create or appropriate value. In line with this point, our argument is not inconsistent with the potential of self-interest to
benefit other parties at the heart of neoclassical economics. In essence, we simply suggest that the higher an individual
is in the dark triad (i.e., psychological characteristics characterized by malevolent self-interest), the more the individual’s motives for venturing will be to appropriate, rather than generate, value.
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narcissism, psychopathy, and Machiavellianism.2
These characteristics are distinguishable, but
overlap with respect to an underlying propensity for self-serving, callous, and exploitative
behavior (Jonason and Webster 2010). Persons
high in the dark triad tend to be achievementoriented and skilled at accumulating power and
extracting resources from their environment
(Jonason, Li, and Teicher 2010; Jones and Figueredo 2013). They generally have a competitive nature and lack altruistic or prosocial ideals.
The dark triad has been referred to as the
“James Bond” personality-type because individuals high in its facets tend to be more confident,
extraverted, and agentic than others when operating in challenging and uncertain situations
(Jonason et al. 2009). For these reasons, it is not
surprising that research has found individuals
high in dark triad characteristics to be commonly found, and arguably overrepresented, in
leadership positions, such as among politicians
and CEOs (Chatterjee and Hambrick 2007; Deluga 2001; Furtner, Rauthmann, and Sachse
2011; Lewin and Stephens 1994; O’Reilly et al.
2014). It similarly reasons that individuals entering entrepreneurship—a vocation that requires
high levels of self-confidence, leadership and
agentic behavior, and involves a high degree of
uncertainty—may also be disproportionately
high in the dark triad (Mathieu and St-Jean
2013).
To evaluate the extent to which dark triad
personality characteristics relate to entry into
entrepreneurship and the potential underlying
motives for engaging in this activity, we draw
from two complementary theories: life history
theory and social exchange theory. Life history
theory is a middle-range theory proposing that
individuals select behavioral strategies in
accordance with the demands of their environment, so as to maximize fitness and the likelihood of survival (Buss 2009; Roff 2001).
According to this theory, when environmental
conditions are brutish and the future is highly
uncertain, a fast-life strategy in which individuals focus on immediate needs and short-term
relationships is the most effective behavioral orientation. In contrast, under less harsh environmental conditions and when the future is

somewhat more predictable, a dedicated-life
strategy in which individuals focus on long-term
needs and relationships is generally most effective. Individuals high in the dark triad are
known to adopt a fast-life strategy toward relationships (Carter et al. 2015), and, more generally, a short-term view of the world that
influences how they regulate their behavior and
allocate resources (Jonason et al. 2012).
The adoption of a fast-life approach is associated with low behavioral inhibition and a lack of
concern for long-term consequences (Sherman,
Figueredo, and Funder 2013). To the extent persons high in the dark triad personality characteristics regulate their behavior through a fast-life
approach, they may take on risky endeavors
such as new venture creation and do so without
requisite experience, connections, or resources
(Jonason, Koenig, and Tost 2010). Their confidence, lack of fear, preference for agentic
endeavors, disdain for authority and the status
quo, and general comfort operating in unstructured and dynamic environments would presumably make entrepreneurship an attractive
occupational choice for such persons (Jonason,
Li, and Teicher 2010). Moreover, it should be
pointed out that even though a fast-life approach
is generally viewed as a counterproductive mode
of self-regulation in modern society, it may
prove to be an adaptive and even superior strategy in certain situations, particularly in the shortterm (Jonason, Koenig, and Tost 2010).
A fast-life strategy has important implications
for social exchange, in terms of individuals’ perception of exchange relationships and social
exchange behavior. Social exchange theory suggests that the value of a relationship is equal to
its benefits minus the costs (Cook and Rice
2003). Social exchange is particularly relevant in
domains where markets do not exist or are at
best incomplete, such as in interpersonal relationships and in nascent organizing. Social
exchange differs from economic exchange in
that contracts are not explicit or subject to rule
of law, instead it rests upon the expectation of
reciprocity over time. According to social
exchange theory, individuals foster relationships
and engage in reciprocal transactions with persons whom they perceive as offering value.

2
Consistent with the personality literature and with other organizational research involving normal (nonclinical) populations (e.g., Chatterjee and Hambrick 2007; Jonason and Webster 2010), no suggestion or assumption is made as to whether individuals high in the continuous personality constructs of narcissism, psychopathy,
or Machiavellianism would be so high as to qualify for clinical disorders/diagnoses.
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Thus, in general, social exchange theory predicts that people are more likely to help those
who they expect to receive reciprocal benefit
from in the future. While on the surface such
reasoning may appear consistent with the egocentricity associated with the dark triad, it typically is not. Reciprocal exchange is not anticipated by persons high in the dark triad; instead,
such individuals view relationship value as
being maximized through interactions of taking
without giving (O’Boyle et al. 2012). Moreover,
since individuals high in the dark triad will shirk
reciprocity if given the opportunity, such persons expect others to do the same. Thus, individuals high in the dark triad do not nurture
long-term relationships, instead they develop
many superficial short-term relationships—
extracting resources from one relationship and
quickly moving on once it has served them.3 In
so doing, such individuals tend to advance
through life largely based on the efforts and
resources of others (Jones 2014).
Even though a fast-life approach is consistent
with each of the dark triad personality characteristics, having similar implications for social
exchange, there are important differences with
respect to how self-regulatory behavior is manifest through each individual characteristic. Persons high in narcissism possess an excessive
need for adoration that manifests in egotism,
vanity, pride, and selfishness (Twenge et al.
2008). Their sense of superiority and entitlement leads them to believe that others should
give to them without expectation of receiving
anything in return (Hotchkiss 2003). Individuals
high in psychopathy are emotionally callous
(Decuyper et al. 2009). This allows them to
coldly, and sometimes aggressively, take without giving in return (Ermer and Kiehl 2010).
People high in Machiavellianism are characterized by duplicity—believing that the ends justify
the means, and placing a particularly high priority on power, money, and competition (Zettler
and Solga 2013). Taking from others without
reciprocation is viewed by such persons as
acceptable (and expected) when so doing furthers progress toward the achievement of their
goals (Gunnthorsdottir, McCabe, and Smith
2002).

In the following section we elaborate on this
logic, explicated through life history theory, to
develop hypotheses regarding the relationship
of the dark triad with intentions to enter into
entrepreneurship. We then make linkages with
social exchange theory to hypothesize about
why the motives underlying such intentions are
likely to be based on relatively unproductive,
rather than productive, orientations toward
entrepreneurship.

The Dark Triad and Entrepreneurial
Entry
The adoption of a fast-life approach implies a
short-term orientation in which individuals
choose to take on bold tasks without full consideration of the effort, experience, and resources
needed to produce lasting success (Sherman,
Figueredo, and Funder 2013). Since persons
who are high in the dark triad tend to regulate
their behavior through a fast-life approach, they
may choose to take on risky endeavors such as
new venture creation (Jonason, Koenig, and
Tost 2010). Drawing from this perspective and
based on life history theory, we now consider in
detail how each facet of the dark triad is likely
to be associated with entrepreneurial intentions.
Narcissism. Individuals who are high in narcissism are self-centered and continually seek
the attention and admiration of others (Twenge
et al. 2008). They also tend to be charismatic,
and are skilled at acquiring resources and getting others to adopt their plans (O’Reilly et al.
2014). In addition, they are known to engage in
grandiose thinking and expect others to adopt
their world view (Hotchkiss 2003). In relation to
nascent entrepreneurship, by launching a venture, individuals high in narcissism can live the
fast-life by immediately becoming leader and
CEO—bypassing the need to start below others
and to patiently climb the corporate ladder.
Moreover, entrepreneurship has become an
admired and even sexy vocational choice
(Magister 2013)—befitting the self-presumed
greatness of narcissistic individuals. Finally,
research has found persons high in narcissism
to have a bias toward risk-taking, being prone
to gambling (Jones 2013) and making risky
financial investments (Foster et al. 2011)—

3
This does not preclude individuals high in Machiavellianism from superficially investing in relationships or
deferring immediate value extraction, so as to further their manipulation of others (e.g., as pawns and patrons).
Similarly, those high in narcissism and psychopathy may superficially maintain a relationship while it serves their
ego-centric interests of admiration, dominance, or parasitic lifestyle.
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characteristics associated with persons engaged
in nascent venturing and with following a fastlife strategy (Buss 2009). For these reasons, it is
not surprising that narcissism has been identified in recent research as being positively
related to possessing entrepreneurial intentions
(Mathieu and St-Jean 2013).
Psychopathy. Persons high in psychopathy
lack normal levels of emotional arousal.4 Given
their relatively limited ability to experience all
but the most superficial and primal emotions,
combined with cynicism, they are incapable of
experiencing affective empathy. This, however,
does not preclude them from understanding
what drives people (i.e., cognitive empathy),
and makes them well suited to take advantage
of others (Jonason and Krause 2013). Individuals who are high in psychopathy excel in highly
stressful and uncertain situations, being able to
focus and perform well under conditions in
which others persons typically breakdown (Dutton 2012). Moreover, people high in psychopathy are often attracted toward sensation-seeking
activities and get bored easily (Hunt et al. 2005),
thus fueling a fast-life behavioral orientation
(Jonason, Koenig, and Tost 2010; Jonason, Li,
and Teicher 2010). In addition, they abhor
social norms and enjoy going against the status
quo (Mathieu et al. 2013). In relation to nascent
entrepreneurship, by starting a business, persons high in psychopathy can avoid having to
report to others and needing to adhere to the
social norms that exist within a corporate setting
(Rindova, Barry, and Ketchen 2009). They can
instead shape the culture and norms for their
startup without undergoing the scrutiny and
monitoring faced by those entering an established organization as an employee (Staw 1991).
Entrepreneurship also offers the opportunity to
hit it big, aligning with their “all or nothing”
sensation-seeking desires that characterize the
fast-life. Moreover, the wide range of activities
in which entrepreneurs must take on would
likely prevent persons who are high in psychopathy from getting bored (cf. Nicolaou et al.
2011). In addition, their ability to read people
could help them to identify opportunities for
new products/services or stakeholders to exploit

(Humphrey 2013). Finally, their lack of fear and
relative insensitivity to loss/punishment stands
to reduce or eliminate any venturing inhibition
related to high startup mortality or general fear
of failure (Morgan and Sisak 2016); thus,
psychopathy may facilitate entry into entrepreneurship—even for those without sufficient
preparation or experience.
Machiavellianism. People who are high in
Machiavellianism are driven by the perspective
that the ends justify the means and have a strong
need for money, power and competition (Zettler
and Solga 2013). They are known for their desire
to win at the expense of others (Buckels, Jones,
and Paulhus 2013). Moreover, they have no
compunction about engaging in socially deviant
behaviors (e.g., lying, stealing, and cheating) in
order to win, and are experts at masking their
true objectives (C^
ote et al. 2011). Such persons
also discount future consequences and have a
need for immediate gratification—characteristics
closely linked with the fast-life (Jonason and
Tost 2010). In relation to nascent entrepreneurship, for such persons venturing may serve as a
vehicle to aggressively compete, and if successful, quickly acquire inordinate amounts of
wealth and power. Whereas excessive tenacity
and competitiveness are often viewed as counterproductive among workers within traditional
organizational setting (Lu, Tjosvold, and Shi
2010), such characteristics are more commonly
revered among entrepreneurs and considered
necessary in order to overcome high mortality
odds and to win business away from incumbent
firms (Robinson 2014). Further, the brutish conditions that startups often face and the potential
benefits that new ventures provide (e.g., jobs,
tax revenues) can be used by Machiavellian
entrepreneurs to obfuscate or justify questionable competitive tactics and behaviors that characterize a short-term view and fast-life approach.
In sum, consistent with general suggestions
regarding the presence of pathological characteristics and tendencies among entrepreneurs
(Kets de Vries 1985, 1996; Lerner 2016; Verheul
et al. 2016), we suggest that each facet of the
dark triad may yield an attraction toward
launching a new venture, driven at least in part

4

We refer to psychopathy as per the dark triad and personality literature (e.g., Jonason and Webster 2010;
Paulhus and Williams 2002). This largely overlaps with psychopathy as well as psychopaths in the forensic and
clinical literatures (e.g., Hare 1991; Hare and Neumann 2006). Yet as psychopathy within the dark triad of personality is more parsimonious and germane to non-clinical populations, use of the term here should not be conflated
with clinical models of psychopathy.
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by a desire to live the fast-life. We therefore
offer our first hypothesis:
H1. Individuals’ levels of narcissism (H1a), psychopathy (H1b), and Machiavellianism (H1c)
will be positively associated with their intentions to start a new venture.

The Dark Triad and Unproductive versus
Productive Entrepreneurial Motives
In many respects entrepreneurship can be
seen as a series of social and economic
exchanges between parties who mutually expect
to benefit as result of transacting with one
another (e.g., Goss 2008). For example, founders
hire employees and offer financial and other benefits in exchange for expertise and labor. In addition, they sell products/services to customers
who expect to receive value from interactions
and transactions that are made in good faith. Productive relationships exist when exchange
increases value for those involved, whereas
unproductive relationships exist when one party
appropriates value from others (Cook and Rice
2003). Many entrepreneurs begin new ventures
for productive reasons, desiring to deliver products and services that generate value beyond just
for the entrepreneur (Cooper and Artz 1995). Yet
other entrepreneurs launch new ventures to
engage in rent-seeking or value-extracting behavior—appropriating existing value, externalizing
costs, and potentially reducing others’ overall
welfare in the process (Baumol 1990). Building
from social exchange theory, we now argue why
the dark triad personality characteristics are likely
to be positively linked with unproductive entrepreneurial motives and negatively associated
with productive entrepreneurial motives.
Narcissism. Individuals who are high in narcissism feel that they are superior and too
important to be bothered by others’ needs
(Twenge et al. 2008). Their self-presumed greatness leads them to believe that people should
admire and serve them without expectation of
reciprocation. As such, they see no moral
dilemma in engaging in rent-seeking behavior
that involves taking without giving in return
(i.e., value appropriation) (Brown et al. 2010).
Narcissistic entrepreneurs, much like narcissistic
CEOs, are apt to view their business as a direct
reflection of their own greatness (Chatterjee and
Hambrick 2007). To this end, they are unlikely
to want their venture to be viewed by others as
being unscrupulous, but behind closed doors

12

would be unfazed in doing whatever it takes to
be successful (e.g., so that they receive what
they are, in their own mind, entitled to). Moreover, their charisma and social adeptness facilitate shirking from reciprocation in social
exchange relationships, enhancing their potential to engage in rent-seeking and personal value
appropriation via their firm.
Psychopathy. Persons high in psychopathy
are callous, insensitive to the needs of others,
and lack remorse (Jonason and Krause 2013).
These individuals consider life from the perspective of every man for himself, viewing people as
either prey or fellow predators (Babiak and
Hare 2006). They therefore do not have any
problem engaging in rent-seeking behavior and
externalizing all costs. Such behavior would in
fact be considered the norm for persons high in
psychopathy (Dutton 2012). In their minds, only
fools care about the needs of others; dominance
and coercion are the way to achieve cooperation
and for an individual to maximize his/her gains.
Not surprisingly, studies of individuals high in
psychopathy have found that such persons
choose to gamble with others’ money if the
opportunity presents itself (Jones 2013). Moreover, the ability of persons who are high in psychopathy to pick out individuals who are
vulnerable or easily dominated would allow
them to identify stakeholders whom they can
take advantage of (e.g., employees, customers,
suppliers) while offering little in return (Wilson,
Demetrioff, and Porter 2008). In sum, we expect
that the entrepreneurial motives of individuals
high in psychopathy will be positively oriented
toward appropriating value for themselves, and
negatively oriented toward creating value more
broadly for others.
Machiavellianism. People who are high in
Machiavellianism tend to be cynical and do not
believe that individuals or societies care about
their well-being (Zettler and Solga 2013). As a
result, they tend to have little concern for the
well-being of others. In addition, they fail to
reciprocate in social exchanges once the other
party has been used and is no longer convenient
to their own goals, and are motivated to win at
all costs (C^
ote et al. 2011). Judgment and
decision-making for individuals high in Machiavellianism is weighted in favor of maximizing
personal gain and short-term profits, with little
thought given to broader and/or long-term
repercussions (Sherman, Figueredo, and Funder
2013). Therefore, in the startup context, faced
with entrepreneurial uncertainty, such persons
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are unlikely to be motivated to invest resources
in productive entrepreneurial strategies that
might only generate long-term value; they are
instead likely to be motivated to pursue unproductive entrepreneurial strategies that appropriate value in the present or near future. As longterm resource investments are uncertain, individuals high in Machiavellianism can benefit with
greater certainty by focusing on short-term wins
(Jonason, Koenig, and Tost 2010). This is likely
to result in an appropriative rent-seeking orientation in which relationships involve taking as
much as possible while minimizing reciprocation. Such self-interest with guile could manifest
in various ways, including: taking shortcuts on
product quality, overcharging for services, taking
advantage of employees, or use of a litigatory
competitive strategy. We therefore anticipate that
Machiavellian nascent entrepreneurs will be high
in unproductive entrepreneurial motives and low
in productive entrepreneurial motives.
Taken together we have argued that, driven
by a fast-life approach, individuals high in dark
triad personality characteristics who intend to
become firm founders, will be motivated to use
venturing as a pathway to by-in-large appropriate value rather than create it (i.e., engage in
exchange relationships with a focus on taking
and externalizing). In addition, we have suggested that there may be subtle differences
regarding how each facet of the dark triad
relates to motives for venturing. Overall, we
posit that the dark triad personality characteristics are each positively associated with unproductive entrepreneurial motives and negatively
associated with productive motives. Specifically,
we offer the following hypotheses:
H2. Individuals’ levels of narcissism (H2a), psychopathy (H2b), and Machiavellianism (H2c)
will be positively associated with their level of
unproductive entrepreneurial motives.

H3. Individuals’ levels of narcissism (H3a), psychopathy (H3b), and Machiavellianism (H3c)
will be negatively associated with their level of
productive entrepreneurial motives.

Method
Data Collection Procedures and Sample
In order to assess the relationship of the dark
triad with entrepreneurial intentions, it would

not be logical to sample full-time entrepreneurs.
Instead, a business-oriented population with
variance in entrepreneurial intentions is needed.
Accordingly, college business students were
selected as the sample population for the current research. Given concerns about the use of
students as proxies for other populations, it is
important to underscore the following points.
First, business students as a whole do not
broadly proxy nascent entrepreneurs; rather
they offer a general business-oriented population from which to attempt to distinguish
between those who are high versus low in
entrepreneurial intentions. Thus, for research
questions seeking to predict entrepreneurial
intentions, sampling business students is appropriate (Krueger 1993). It is also worth noting
that unlike more heterogeneous full-time workers with existing careers (e.g., persons who
have already become employees or entrepreneurs), business students offer a population less
subject to omitted variable bias and endogeneity
threats. Additionally, many individuals begin the
entrepreneurial process while a student, and
nearly all business students are on the verge of
entering the full-time workforce as (co)founders, employees of a startup firm, or employees
of existing organizations. Finally, to address
concerns relating to the generalizability of
undergraduate business student populations to
older and more experienced adult populations,
we used samples of both business undergraduates and MBA students (Hmieleski and Corbett
2006).
Two primary data collections (N 5 508 and
N 5 234) were conducted for the current
research. In addition, a supplementary data collection (N 5 130) was performed in order to
examine the validity and temporal stability of a
number of the study’s measures. Participants in
both primary data collections completed a survey instrument containing the measures
described below, as well as several demographic items. The first primary data collection
(Sample 1) was with undergraduate business
students, obtained from subject pools at two
business schools in the United States. Subjects
were not graded on their participation and had
no other incentive to respond in any particular
way. These subjects simply received one participation point for completing the survey, with all
responses being anonymous. The sample was
comprised of 508 business undergraduates, with
an average age of 21.5 (Standard Deviation
[S.D.] 5 3.22) and slightly more males (n 5 296)
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than females (n 5 212). Eighty-one percent of
participants identified as Caucasian (n 5 411),
14 percent had started a venture (n 5 71), 30
percent had worked for a startup (n 5 150), and
36 percent had taken a course in entrepreneurship (n 5 181).
The second primary data collection (Sample
2) consisted of MBA students recruited through
courses they were attending at U.S. business
schools. The MBA sample did not receive participation points or other incentive for completing
the survey. It was composed of 234 MBA students, with an average age of 29.6 (S.D. 5 6.61)
and approximately twice as many males
(n 5 160) than females (n 5 74). Seventy-four
percent of participants identified as Caucasian
(n 5 173), 23 percent had started a venture
(n 5 53), 24 percent had worked for a startup
(n 5 55), and 23 percent had taken a course in
entrepreneurship (n 5 53).
A supplemental data collection was conducted in order to evaluate validity for the measures of entrepreneurial motives, including the
test-retest reliabilities (temporal stability) of the
focal study measures. The protocol used for this
sample was similar to the others. However,
these participants were surveyed twice, at time
1 (t1) and then four weeks later at time 2 (t2). In
order to link a particular subject’s test-retest
responses, a four-digit identification number
was used (matching t1 to t2). This supplemental
sample was composed of 130 business undergraduates at t1, with 118 of those participants
also completing t2. These participants had an
average age of 21.0 (S.D. 5 1.85), and included
slightly more males (nt1 5 80; nt2 5 72) than
females (nt1 5 50; nt2 5 46). The majority of participants identified as Caucasian (nt1 5 110;
nt2 5 100), 13 percent had started a venture
(nt1 5 17; nt2 5 15), 29 percent had worked for
a startup (nt1 5 38; nt2 5 34), and approximately
30 percent had taken a course in entrepreneurship (nt1 5 42; nt2 5 34).

Measures
Unless otherwise noted, all measures were
rated on a five-point Likert-type response scale,
with responses ranging from 1 (strongly disagree) to 5 (strongly agree).
Dark Triad. The dark triad was examined
using a 12-item measure developed and validated
by Jonason and Webster (2010). It includes 4
items each for narcissism (example item: “I tend
to want others to admire me”), psychopathy
(example item: “I tend to lack remorse”) and
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Machiavellianism (example item: “I tend to
manipulate others to get my way”). Scores were
averaged for each construct, with higher scores
reflecting greater levels of narcissism, psychopathy and Machiavellianism, respectively.
In alignment with theory and previous empirical evidence of each facet being relatively stable
across time and situation (i.e., trait-like), Jonason
and Webster (2010) found the test–retest correlation over a three-week period to range from
0.76 to 0.87 for narcissism, psychopathy, and
Machiavellianism. Results from our supplementary sample found the measure to produce similar temporal stability, with test-retest correlations
over a four-week period ranging from 0.69 to
0.84 for narcissism, psychopathy, and Machiavellianism. The internal consistency of the measure
was found to be acceptable in both of our primary data collections, with Cronbach’s coefficient alpha (a) scores of 0.76 and 0.73 for
narcissism, 0.71 and 0.73 for psychopathy, and
0.82 and 0.79 for Machiavellianism for the primary samples of business undergraduates and
MBAs, respectively.
Entrepreneurial Intentions. This construct
was examined using a 5-item measure developed
by Chen, Greene, and Crick (1998). Example
items include “I have begun planning for starting
my own business,” and “I am going to set up my
own business in the near future.” Responses to
items were averaged, such that higher scores
represent greater levels of entrepreneurial intentions. Results from the supplementary sample
found the measure to produce good temporal
stability, with a test–retest correlation of 0.88
over a four-week period. The measure produced
high levels of internal consistency, with
Cronbach’s coefficient alpha (a) scores of 0.92
and 0.93 for the primary samples of business
undergraduates and MBAs, respectively.
Entrepreneurial Motives. Measures were
developed by the authors based on the general
theoretical consideration of unproductive and
productive entrepreneurship made by Baumol
(1990) and input from other entrepreneurship
scholars. Consistent with prior individual-level
research and recent calls to examine individual
entrepreneurial
motives
(Carsrud
and
Br€annback 2011), we focused on individuals’
motivation to pursue both unproductive (i.e.
value-appropriating) and productive (i.e., valuecreating) entrepreneurial activities. The measures consist of five items for unproductive
entrepreneurial motives and five items for productive entrepreneurial motives. The items and
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results of principal components confirmatory
factor analysis using Varimax rotation are
included in Appendix. Item responses were
averaged, such that higher scores represent
greater levels of unproductive and productive
entrepreneurial motives, respectively. Results
from our supplementary sample found the
measures to produce reasonable temporal stability, with test-retest correlations over a four-week
period of 0.75 for each type of entrepreneurial
motive. The measures also showed reasonable
levels of internal consistency, with Cronbach’s
coefficient alpha (a) scores of 0.76 and 0.75 for
unproductive entrepreneurial motives, and 0.79
and 0.84 for productive entrepreneurial motives,
in the primary samples of business undergraduates and MBAs, respectively. The measures also
appeared to show reasonable convergent and
discriminate validity.5
Control Variables. Several demographic control variables were used in the current research.
These included the age, and a series of dummy
variables (yes 5 1) indicating if a subject was
male, Caucasian, married, had children, had previously taken an entrepreneurship course, and
was enrolled at a private university. Age was
included because older students generally have
more work experience and broader connections
that could afford them a better position to

consider starting a new business (Kautonen, Gelderen and Fink 2015). Males have historically
been found to be more likely to start businesses
than females (Gupta, Turban, and Bhawe 2008;
Zhao, Seibert, and Hills 2005). Ethnic minorities
tend to have a high rate of startup intentions
due to perceptions of having a decreased opportunity to find employment and make career
advancements through traditional employment
routes (Fairlie 2004). Individuals who are married and who have children are likely to have
lower entrepreneurial intentions due to the risk
involved in the startup process (Schiller and
Crewson 1997). Those who have taken an entrepreneurship course are more likely to start a
new business due to their enhanced knowledge
and motivation for partaking in entrepreneurial
activities (Piperopoulos and Dimov 2015).
Finally, students from private schools may, on
average, have greater access to capital than students from public schools, thus enhancing the
perceived feasibility of starting a business.

Statistical Procedures
Regression analysis was used to examine all
hypotheses (Cohen et al. 2003). Two models are
presented for each hypothesis. In each case,
Model 1 corresponds to Sample 1 (business
undergraduates) and Model 2 corresponds to

5
Convergent validity for the measures of entrepreneurial motives was first examined by considering the
degree to which items within their respective factors were highly correlated across the combined primary samples (i.e., as a general rule factor loadings should be greater than 0.4; Tabachnick and Fidell 2001). As shown in
Appendix, factor loadings ranged from 0.61 to 0.79 for unproductive entrepreneurial motives (Mean factor
loading 5 0.70) and from 0.61 to 0.86 for productive entrepreneurial motives (Mean factor loading 5 0.73). These
results support the convergent validity of the measures. Second, convergent validity was more broadly investigated by comparing the association of the measures with a number of scales included in the supplementary data
collection that were expected to be theoretically related to unproductive and productive entrepreneurial motives.
Specifically, the measures used for comparison included the negative and positive reciprocity scales developed
by Perugini et al. (2003) to examine personal norms of reciprocity, as well as the profit-seeking and fairness
scales developed by Leybman, Zuroff, and Fournier (2011) to examine social exchange styles. In support of convergent validity: the measure of unproductive entrepreneurial motives was positively correlated with negative
reciprocity (r 5 0.26, p < 0.01) and with profit-seeking in social exchange (r 5 0.27, p < 0.01); additionally, the
measure of productive entrepreneurial motives was positive correlated with positive reciprocity (r 5 0.31,
p < 0.01) and with fairness in social exchange (r 5 0.21, p < 0.05). These results provide additional support for
the convergent validity of the measures.
Discriminant validity was evaluated in two ways. First, we considered the between-factor loading of items for
the unproductive and productive measures, which should differ by 0.2 or more from within-factor loadings (Hair
et al. 2010). The differences in the absolute values of the between-factor loadings ranged from 0.35 to 0.65 for
unproductive entrepreneurial motives (mean difference in between-factor loadings 5 0.56) and from 0.42 to 0.75
for productive entrepreneurial motives (mean difference in between-factor loadings 5 0.61). Second, we evaluated the correlations between the items for the two measures (no correlations should be greater than 0.7, since
this level of association would indicate a majority of shared variance). The absolute values of the correlations
ranged from 0.04 to 0.32, with an average correlation of 0.15. Thus, the measures appear to demonstrate reasonable discriminant validity.
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Sample 2 (MBAs). Due to recent arguments that
control variables can distort relationships
between focal variables of interest (Becker
2005; Lance and Vandenberg 2009; Schjoedt
and Bird 2014; Spector and Brannick 2011), the
hypotheses were evaluated both with and without controls. Since there was no change in the
statistical significance or pattern of results
according to whether the controls were
included, the full models including the controls
are presented and used to test the study hypotheses. All independent variables were meancentered in order to reduce the potential for
multicollinearity. The change in R-squared is
presented for each model in terms of additional
variance accounted for by the main effects
above and beyond the control variables.
The first hypothesis, regarding entrepreneurial intentions was examined using the full samples of 508 business undergraduates and 234
MBAs. The remaining hypotheses, regarding
unproductive and productive entrepreneurial
motives, were examined using the respective
subsets of 281 business undergraduates and 145
MBAs high in entrepreneurial intentions (i.e.,
those scoring an average of 3 or higher; that is
endorsing the statements, and thus effectively
qualifying as early-stage nascent entrepreneurs;
Reynolds and White 1997). This approach was
used because it was considered most appropriate to examine the entrepreneurial motives of
only those persons who showed behavioral
intentions toward starting a new venture (i.e.,
those involved in the nascent stages of planning
to launch a business). Correlation tables for the
full samples and the entrepreneurial subsamples
are presented as Tables 1 and 3. Tables 2, 4,
and 5 present the regression results for H1–H3.

Common Method Variance Analyses and
Social Desirability Bias
Multiple steps were taken as part of the
research design to reduce the threat of common
method variance and social desirability. First, the
dependent variable of entrepreneurial intentions
involved nonsubjective behavior—specifically,
whether a participant had begun the entrepreneurial process (e.g., has started business planning). The dependent variables regarding an
individual’s motives for starting the entrepreneurial process, are necessarily within the purview of
the individual—that is, an individual’s motives
are an intraindividual phenomenon. As a result,
the actors in question are necessarily informants
of this variable. Second, participant responses
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were anonymous, thus eliminating any reason to
misrepresent one’s motives and reducing the
likelihood of social desirability bias.
The above points notwithstanding, two steps
were taken to evaluate the threat of common
method variance and social desirability bias.
First, we assessed the amount of variance
accounted for by loading all of the items from
the study’s focal variables onto a single factor.
This accounted for 20.44 percent of the variance
for the undergraduate sample and 21.42 percent
of the variance for the MBA sample, which in
each case is well below the 50 percent threshold
that is needed to be a distinct construct. Second,
as part of our supplemental data collection
(n 5 130), we examined the relationship of our
dependent variables with a 5-item measure of
social desirability (a 5 0.75) developed by Hays,
Hayashi, and Stewart (1989). To do so, we
regressed entrepreneurial intentions (B 5 20.06,
p > .10), unproductive entrepreneurial motives
(B 5 0.13, p > .10), and productive entrepreneurial motives (B 5 20.17, p > .10) onto the measure
of social desirability. Each of the regression coefficients was nonsignificant, indicating that none
of the focal dependent variables (i.e., entrepreneurial intentions, unproductive entrepreneurial
motives, productive entrepreneurial motives) are
significant predictors of social desirability. Taken
together, the above noted evidence suggests that
neither common method variance nor social
desirability biases threatened our ability to test
the study’s hypotheses.

Results
Prior to our hypothesis testing, we first consider the potential threat of multicollinearity.
The possibility of multicollinearity was examined using variance inflation factor (VIF) and
conditional index (CI) scores for models used to
test each of the hypotheses. The largest VIF
score across both samples was 1.42, which is
well below the cutoff value of 10 that is considered to be a problematic (Neter et al. 1996). In
addition, the highest CI score across both samples was 1.86, which is well below the value of
30 that is seen as an indicator of multicollinearity (Tabachnick and Fidell 2001). Accordingly,
multicollinearity does not appear to be a threat
to our hypothesis testing. We now turn to the
formal tests of our hypotheses.
H1 predicted that individuals’ levels of narcissism (H1a), psychopathy (H1b), Machiavellianism (H1c) would be positively associated with
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0.46
0.76
0.75
0.88
1.23

0.70
3.50
2.14
2.42
3.11

0.41
0.75
0.81
0.87
1.21

29.62
0.68
0.74
0.42
0.24
0.23

0.79
3.09
2.10
2.30
3.31

Age
Sex
Caucasian
Married
Children
Entrepreneurship
course
Private school
Narcissism
Psychopathy
Machiavellianism
Entrepreneurial
intentions

S.D., standard deviation.
*p < .05.
**p < .01.

a

6.61
0.47
0.44
0.49
0.43
0.42

Mean

Variable

S.D.a

3.22
0.49
0.39
0.22
0.16
0.48

21.52
0.58
0.81
0.05
0.03
0.36

Age
Sex
Caucasian
Married
Children
Entrepreneurship
course
Private school
Narcissism
Psychopathy
Machiavellianism
Entrepreneurial
intentions

S.D.a

Mean

Variable

0.25**
20.14*
20.20**
20.14*
0.05

20.03
20.11
0.34**
0.57**
20.10

1

0.27**
2.09*
0.05
20.07
0.12**

0.00
0.01
0.51**
0.47**
0.15**

1

0.16*
0.20**
0.24**
0.17*
0.18**

0.08
0.00
2.03
20.01

0.50**
20.17**
0.15*
20.04
20.13*
20.16*
0.05

20.00
0.08
0.17**
0.17*
20.03

4

0.11*
20.01
20.01
20.08
0.08

0.46**
20.02

4

0.01
0.06
20.03

3

20.01
0.03
20.03
0.02
20.16**

20.10*
0.07
0.28**
0.28**
0.19**

2

0.04
0.02
20.08

3

0.02
0.03
20.03
0.08

2

0.15*
20.17**
20.15*
20.12
0.07

20.09

5

r
6

20.17*
20.05
0.02
0.07
0.11

0.40**
0.02
20.03
20.01
0.27**

6

MBAs (N 5 234)

0.08
20.05
0.02
20.10*
0.03

0.03

5

r

Undergraduates (N 5 508)

0.09
20.04
20.07
20.02

7

20.06
20.15**
20.14**
0.09*

7

0.18**
0.32**
0.16**

8

0.16**
.029**
0.09*

8

Table 1
Descriptive Statistics and Variable Intercorrelations for Full Samples

0.48**
0.11

9

0.50**
20.02

9

0.07

10

20.01

10

Table 2
Regression Models of Entrepreneurial Intentions for Full Samples
Entrepreneurial Intentions
Undergraduates
(N 5 508)

MBAs
(N 5 234)

Model 1
B (SEa)

Model 2
B (SE)

Control variables
Age
Sex
Caucasian
Married
Children
Entrepreneurship course
Private school

0.03 (0.02)
0.49** (0.11)
20.46** (0.13)
0.29 (0.29)
20.20 (0.37)
0.60** (0.12)
20.05 (0.13)

0.01 (0.02)
0.41* (0.18)
20.16 (0.18)
0.06 (0.19)
0.25 (0.25)
0.35 (0.19)
20.19 (0.20)

Main effects
Narcissism
Psychopathy
Machiavellianism

0.17* (0.07)
20.11 (0.08)
20.07 (0.07)

0.26* (.11)
0.13 (.11)
20.05 (.11)

Variable

F-Ratio
R2
F-Change
DR2

8.45**
0.15
2.95*
0.02

2.10*
0.09
2.24
0.03

a

S.E., standard error.
*p < .05.
**p < .01.
their intentions to start a new venture. As shown
in Models 1 and 2 of Table 2, in both samples,
narcissism was found to have a significant positive relationship with entrepreneurial intentions
(Bugrad 5 0.17, p < .05; BMBA 5 0.26, p < .05),
whereas psychopathy (Bugrad 5 20.11, p > .10;
BMBA 5 0.13, p > .10) and Machiavellianism
(Bugrad 5 20.07, p > .10; BMBA 5 20.05, p > .10)
were not significantly related to entrepreneurial
intentions. Overall, these results support H1a,
and do not support H1b or H1c.
H2 predicted that individuals’ levels of narcissism (H2a), psychopathy (H2b), and Machiavellianism (H2c) would be positively associated
with their level of unproductive entrepreneurial
motives. As shown in Models 1 and 2 of Table
4, narcissism was indeed positive and significant
in the undergraduate sample (Bugrad 5 0.14,
p < .05), and nonsignificant in the MBA sample
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(BMBA 5 0.00, p > .10); as predicted, psychopathy (Bugrad 5 0.25, p < .01; BMBA 5 0.17, p < .05)
and Machiavellianism (Bugrad 5 0.19, p < .01;
BMBA 5 0.23, p < .01) were significantly linked
to higher unproductive entrepreneurial motives
across both samples. Overall, these results offer
partial support for H2a, and full support for
H2b and H2c.
H3 predicted that individuals’ levels of narcissism (H3a), psychopathy (H3b), and Machiavellianism (H3c) would be negatively associated
with their level of productive entrepreneurial
motives. As shown in Models 1 and 2 of Table
5: narcissism was significant but positive in the
undergraduate sample (Bugrad 5 0.10, p < .05)
and nonsignificant in the MBA sample (BMBA 5
0.03, p > .10); psychopathy, as expected, had a
significant negative relationship with productive
entrepreneurial motives in both samples
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5

6

0.01

0.12

0.46**
20.02
0.04
0.09
0.07
0.46**
0.03
20.09 20.01
20.01
0.02 20.06
20.08
20.07 20.10
20.08
20.10 20.09

4

20.12* 20.16**

20.20** 20.15*

3

0.56

2

20.04
0.01
0.10
0.51** 20.01
0.07
0.42** 20.04
0.01
0.13*
0.08
20.12
0.28** 20.11
20.05
20.10
0.03
0.02
0.01
0.24**
0.01
20.03
0.25**
0.02
20.05
0.14* 20.12*

1

3.43
0.48
0.43
0.24
0.18
0.50
0.45
0.74
0.77
0.80
0.75

Mean S.D.a

1. Age
21.75
2. Sex
0.66
3. Caucasian
0.77
4. Married
0.01
5. Children
0.03
6. Entrepreneurship course 0.44
7. Private school
0.72
8. Narcissism
3.57
9. Psychopathy
2.16
10. Machiavellianism
2.44
11. Unproductive
2.55
entrepreneurial motives
12. Productive
4.37
entrepreneurial motives

Variable

r
8

0.04

0.12

20.05
20.18** 0.09
20.23** 0.18**
20.02
0.20**

7

Undergraduates (n 5 281)

0.33**

10

20.26** 20.06

0.41**
0.34**

9

11

20.18**

Table 3
Descriptive Statistics and Variable Intercorrelations for Subsamples of Early-Stage Nascent
Entrepreneurs
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S.D., standard deviation.
*p < .05.
**p < .01.

a

1

2

0.73

0.00

0.05
0.08
20.10
0.02
0.10
0.20*
0.16*
0.04

3

0.49**
20.22**
0.20*
0.02
20.11
20.16*
20.01

4

20.22** 20.25** 20.02

6.66
0.43
20.05
0.43
20.15
0.11
0.50
0.28** 20.02
0.44
0.56** 20.03
0.44
20.09
0.04
0.41
0.28**
0.02
0.76
20.17*
0.14
0.83
20.21**
0.15
0.90 220.17*
0.15
0.75
20.12
0.19*

Mean S.D.a

1. Age
29.75
2. Sex
0.75
3. Caucasian
0.75
4. Married
0.43
5. Children
0.26
6. Entrepreneurship course 0.26
7. Private school
0.79
8. Narcissism
3.18
9. Psychopathy
2.17
10. Machiavellianism
2.34
11. Unproductive
2.36
entrepreneurial motives
12. Productive
4.12
entrepreneurial motives

Variable

Table 3
Continued

6

20.11

0.07
20.10
20.16
0.05

7

0.22**
0.31**
0.17*

8

0.18* 20.15 20.10

20.13
0.14 20.13
20.11 20.07
20.14
0.02
20.09
0.06
20.03 20.12

5

r

MBAs (n 5 145)

0.36**

10

11

20.32** 20.23** 20.47**

0.50**
0.33**

9

Table 4
Regression Models of Unproductive Entrepreneurial Motives for
Subsamples of Early-Stage Nascent Entrepreneurs
Unproductive Entrepreneurial Motives

Variable
Control variables
Age
Sex
Caucasian
Married
Children
Entrepreneurship course
Private school
Main effects
Narcissism
Psychopathy
Machiavellianism
F-Ratio
R2
F-Change
DR2

Undergraduates
(n 5 281)

MBAs
(n 5 145)

Model 1
B (SE a)

Model 2
B (SE)

20.00 (0.02)
0.11 (0.09)
20.25** (0.10)
20.11 (0.21)
20.24 (0.27)
20.21* (0.09)
0.27* (0.11)

0.14* (0.06)
0.25** (0.06)
0.19** (0.05)
7.73**
0.22
18.23**
0.16

20.02
0.22
20.17
0.03
0.11
20.24
0.22

(0.01)
(0.14)
(0.14)
(0.14)
(0.18)
(0.14)
(0.15)

0.00 (0.08)
0.17* (0.08)
0.23** (0.08)
3.80**
0.20
8.44**
0.15

a

S.E., standard error.
*p < .05.
**p < .01.

(Bugrad 520.19, p < .01; BMBA 5 2.22, p < .01);
and Machiavellianism showed a nonsignificant relationship with productive entrepreneurial motives
in both samples (Bugrad 5 0.04, p > .10; BMBA 5
20.08, p > .10). Accordingly, the results fully support H3b, and do not support H3a and H3c.

Discussion
This study sought to examine dark psychological predictors of entrepreneurial intentions
and associated motives for engaging in nascent
entrepreneurial activity. Overall, the findings
demonstrate a consistent pattern in which narcissism was positively related to entrepreneurial
intentions, and psychopathy and Machiavellianism being neither over- nor under-represented
characteristics in those with entrepreneurial

intentions. With regard to participants high in
entrepreneurial intentions, those at the beginning of the entrepreneurial process and thus
qualifying as early-stage nascent entrepreneurs,
the results indicate a general pattern in which
psychopathy and Machiavellianism were positively associated with unproductive entrepreneurial motives, and psychopathy was
negatively related to productive entrepreneurial
motives. We now discuss the results in greater
detail, followed by implications, limitations and
future directions, and concluding thoughts.

The Dark Triad and Entrepreneurial
Intentions
Drawing from life history theory, we anticipated that the propensity for individuals high
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Table 5
Regression Models of Productive Entrepreneurial Motives for
Subsamples of Early-Stage Nascent Entrepreneurs
Productive Entrepreneurial Motives
Undergraduates
(n 5 281)

MBAs
(n 5 145)

Model 1
B (SE a)

Model 2
B (SE)

Control variables
Age
Sex
Caucasian
Married
Children
Entrepreneurship course
Private school

20.03** (0.01)
20.13 (0.07)
20.12 (0.07)
20.28 (0.16)
0.52* (0.20)
0.14* (0.07)
20.01 (0.08)

0.00 (0.01)
20.27* (0.13)
20.22 (0.13)
0.11 (0.13)
20.26 (0.17)
0.27* (0.13)
20.30* (0.15)

Main effects
Narcissism
Psychopathy
Machiavellianism

0.10* (0.04)
20.19** (0.05)
0.04 (0.04)

0.03 (.08)
20.22** (0.08)
20.08 (0.07)

Variable

F-Ratio
R2
F-Change
DR2

6.06**
0.18
7.44**
0.07

4.29**
0.24
5.09**
0.09

a
S.E., standard error.
*p < .05.
**p < .01.

in the dark triad to follow a “fast life” behavioral strategy would result in such persons
having higher intentions to become entrepreneurs. However, our results did not find each
facet of the dark triad to individually predict
entrepreneurial intentions. Narcissism was the
only individual facet of the dark triad that had
a significant relationship with entrepreneurial
intentions across both samples. This finding
replicates other research demonstrating a positive linkage of narcissism with entrepreneurial intentions (Mathieu and St-Jean 2013). Our
results extend previous findings by providing
evidence of this relationship within the context of the full dark triad; that is, we find that
narcissism uniquely explains significant
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variance in entrepreneurial intentions aboveand-beyond (controlling for) psychopathy and
Machiavellianism.
As noted, psychopathy and Machiavellianism
were not found to be significant individual predictors of entrepreneurial intentions. The lack of
a relationship for psychopathy and Machiavellianism with entrepreneurial intentions could
theoretically be explained by subtle differences
between the dark triad characteristics. Whereas
narcissism inflates self-perceptions of ability and
makes attention and admiration an ends in
itself, this is not the case for psychopathy or
Machiavellianism. Absent narcissistic beliefs or
delusions of grandeur, it takes considerable
work to start a venture—and entrepreneurial
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success is inherently uncertain. Thus, it may be
at least as preferable for individuals high in psychopathy or Machiavellianism to join existing
ventures or organizations, where there are
already resources and rents to appropriate, and
other individuals (e.g., coworkers) to be used
for unreciprocated social exchange. The underlying (over)confidence and attention-seeking
characteristics associated with narcissism may
partly explain why it was related to entrepreneurial intentions while psychopathy and
Machiavellianism were not. Although psychopathy’s emotional callousness and Machiavellianism’s capacity for manipulation may be useful to
an individual once entering entrepreneurship, it
appears they do not significantly relate to entrepreneurial intentions. In addition, it should be
underscored that neither psychopathy nor
Machiavellianism had a significant negative relationship with entrepreneurial intentions. This
suggests that these characteristics are neither
over- nor under-represented in those with entrepreneurial intentions. In other words, earlystage nascent entrepreneurs may, on average,
be a bit more narcissistic than their peers, but
are not distinguishably higher or lower in Machiavellian and psychopathy than businessoriented peers.

The Dark Triad and Unproductive versus
Productive Entrepreneurial Motives
For early-stage nascent entrepreneurs (i.e.,
those endorsing high entrepreneurial intentions,
including having begun business planning), we
applied social exchange theory to predict that
the dark triad would be positively related to
unproductive entrepreneurial motives and negatively related to productive entrepreneurial
motives. In so doing, we suggested that the
entrepreneurial motives of those higher in the
various facets of the dark triad would be characterized by value appropriation rather than value
creation.
The findings yielded results generally consistent with predictions for unproductive entrepreneurial motives, and were mixed for productive entrepreneurial motives. Psychopathy and
Machiavellianism were found to each have a positive relationship with unproductive entrepreneurial motives across both samples, whereas the
relationship of narcissism with unproductive
entrepreneurial motives was positive and significant for the undergraduate sample but nonsignificant for the MBA sample (narcissism did,
however, have a significant positive correlation

with unproductive entrepreneurial motives in the
MBA sample: r 5 0.17, p < .05; the relationship
was nonsignificant only after controlling for psychopathy and Machiavellianism). Thus, consistent
with a value appropriating approach to relationships and broadly toward life, the dark triad—
and particularly the darkest traits in the triad (i.e.,
psychopathy and Machiavellianism; Rauthmann
and Kolar 2012)—were strongly linked with an
unproductive approach toward entrepreneurship.
In terms of productive entrepreneurial
motives, psychopathy was the only consistent
predictor across both samples—operating in
alignment with our general expectations in
terms of the dark triad having a negative relationship with such motives. Considering that a
callous lack of emotion and wanton disregard
for others are the most defining markers of psychopathy (Dutton 2012), it is not surprising that
this facet of the dark triad stood apart as being
the characteristic that was most negatively
related to productive entrepreneurial motives.
This is consistent with the general callous nature
of such persons and research indicating a negative relationship of psychopathy with socialoriented entrepreneurship (Akhtar, Ahmetoglu,
and Chamorro-Premuzic 2013).
In contrast, within the undergraduate sample,
narcissism was found to have a positive relationship with productive entrepreneurial motives.
This might be explained by the narcissistic
desire for attention and admiration, considering
the social appeal of productive value creation—
particularly among idealistic undergraduates
who are currently part of a generation that has
grown up with models of prosocial-oriented
startups being viewed as cool by their peers
(Mycoskie 2012).
In terms of the other nonsignificant finding,
individuals who are high in Machiavellianism
may not be motivated by value creation for anyone other than themselves, as admiration is not
a valued end for such persons; yet being perceived as a socially oriented entrepreneur might
facilitate their duplicitous theater, offering an
explanation for why such individuals do not
demonstrate negative inclinations toward productive orientations.

Implications for Entrepreneurship
Theory
The entrepreneurship literature on individual
difference characteristics has been dominated
by positive traits, particularly with respect to
those linked with entrepreneurial intentions and

HMIELESKI AND LERNER

23

motives (Antoncic et al. 2015; Zhao, Seibert, and
Lumpkin 2010). The current research set out to
alternatively consider potential negative or dark
individual difference characteristics. Our motivation was to examine potential unproductive
(i.e., value-appropriating) and productive (i.e.,
value-creating) drivers of individuals’ interest
starting a new venture. The reason being that it
is arguably as important to identify unproductive drivers of entrepreneurship as it is to identify productive drivers, so that we not only
know what to promote, but also what should be
re-channeled or discouraged (Shepherd 2015).
While the vast majority of existing theory on
entrepreneurial entry and associated policy presumes value-creating entrepreneurship, our
results suggest that some degree of caution
should be taken. For example, individuals high
in psychopathy and/or Machiavellianism were
neither more nor less likely to possess entrepreneurial intentions than others; however, among
such persons high in psychopathy and/or
Machiavellianism with entrepreneurial intentions, when entering this vocation, they are
likely to do so with unproductive motives aimed
at appropriating value rather than creating it.
The findings also surface a potentially
counter-intuitive upside of narcissism among
undergraduates, an individual characteristic on
the rise within this population (Twenge et al.
2008). The significant positive relationship of
narcissism with entrepreneurial intentions, and
moreover with value-creating entrepreneurial
motives, suggests that this otherwise egocentric
characteristic holds productive potential and
could be channeled for good. Considering
increasing levels of narcissism in society and
among undergraduate students in particular
(Twenge and Campbell 2010), if properly
directed, it may be a psychological resource
instrumental for entry into productive entrepreneurship in the face of long odds. Future
research is necessary to further examine “how
much” narcissism may be beneficial, as well as
how it can be most constructively channeled.
Similarly, future research is needed to determine the interplay and effects of the dark triad
on new venture survival and performance. On
one hand, it reasons that having “just enough”
of the dark triad characteristics may be helpful
(or adaptive) with respect to certain aspects of
entrepreneurship such as resource mobilization,
resistance to stress, and even innovation (Jonason, Koenig, and Tost 2010; Jonason, Li, and
Teicher 2010). Yet on the other hand, venture
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creation, let alone survival and performance,
typically requires a long-term view and focused
persistence (Baron, Franklin, and Hmieleski
2016; Hmieleski, Corbett, and Baron 2013)—
which may be at odds with key aspects of the
dark triad. Thus, similar to other double-edged
characteristics such as optimism and positive
affect (Baron, Hmieleski, and Henry 2012;
Baron, Tang and Hmieleski 2011; Hmieleski
and Baron 2009) or behavioral disinhibition
(Lerner 2016), it is possible that aspects of the
dark triad could be positively related to interest
and entry into entrepreneurship, while—at high
levels—negatively related to sustained performance in developing and leading new ventures.
Future research is needed to explicitly test these
and other questions relating to the doubleedged nature of personality characteristics
(DeNisi 2015; Klotz and Neubaum 2016).

Implications for Education, Policy, and
Practice
Our findings offer several potential implications for education, policy, and practice. In
terms of education, it appears that business
school faculty may need to become increasingly
accustom to interacting with students high on
the dark triad personality characteristics—as
these dispositions are on the rise among this
population (Bergman, Westerman, and Daly
2010; Webster and Harmon 2002). At first
thought, this fact may seem unfortunate and
even daunting; yet in terms of entrepreneurship
there may be a silver lining. Such students may
have less fear than typical students in terms of
launching ventures and may be naturally skilled
at acquiring resources and bootstrapping
(Jonason, Koenig, and Tost 2010; Jonason, Li,
and Teicher 2010). The self-centered nature of
individuals who are high on facets of the dark
triad, particularly those who are high on narcissism, however, creates the need to move students’ mindsets from “I” and “me” (which has
become the norm for students due to the rise in
social media; Twenge and Campbell 2010) to
“we” and “us.” This point is of crucial importance considering the need for entrepreneurs to
build teams and lead employees (Hmieleski,
Cole, and Baron 2012; Klotz et al. 2014). The
development of self-regulation skills will be
especially important for business school students high in the dark triad, such that they may
be able to capitalize on its adaptive aspects
while avoiding its socially counter-productive
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downside that could diminish the chances of
achieving long-term success.
In terms of practice, it might be important
for investors who are betting on mid- to longterm returns from startups to be weary of those
that are led by entrepreneurs who possess psychopathic, and to a lesser extent Machiavellian,
characteristics. Such individuals appear to be
motivated by appropriative strategies that might
be advantageous for producing short-term
results, but could become less viable in the
long-run if their self-interested behavior eventually tarnishes their reputation. Thus, problems
of agency are likely to be heightened when
dealing with such persons–requiring tightly
aligning interests, appropriate organizational
policies and procedures, and independent external oversight. In contrast, those high in narcissism may be partly driven by a productive
orientation that could be effective at producing
long-term results if properly channeled. Importantly, consideration of the dark triad (and associated motives) by investors when evaluating
aspiring entrepreneurs should not preclude
evaluation of other factors that have been previously identified as predictors of individuals’
potential for creating profitable new ventures.
Rather, we suggest that traditional factors (e.g.,
entrepreneurial experience) should be considered hand-in-hand with the underlying dispositions and motives of nascent entrepreneurs so
as to maximize both financial performance and
overall value creation.
From a policy perspective, it may prove useful for grant programs intending to foster entrepreneurship to be strategic in terms of focusing
toward the communal aspects of venture creation and away from a more celebrity-oriented
view of entrepreneurship. Government agencies
and universities that award grants and prize
money to startup ventures should be careful to
avoid “fast-life” entrepreneurs high in the dark
triad (particularly, psychopathy and Machiavellianism), because such persons may be likely to
recklessly run through resources quickly without providing any long-term societal benefits. In
practice, very simple adjustments to the design
of competitions and awards could potentially
help. For example: independent third-party evaluations (e.g., customers) of the entrepreneur/
startup could be included as part of judging criteria as well as interviews with startup subordinates (looking for evidence of abusive or other
nondevelopmental interactions); awards could
deemphasize cash prizes and instead focus on

nonpecuniary awards (e.g., free enrollment in
training programs and mentorships, aversive to
the narcissist) and distribute prize money over a
period of time; and press-releases and ceremonies could present the award to the startup
team (versus the entrepreneur) ideally alongside
the customers/stakeholders that the venture
seeks to serve.

Limitations and Future Directions
We now address a few limitations of the current research, and offer some suggestions for
future directions. First, it could be questioned as
to whether our findings generalize to older or
more experienced business professionals. For
research examining predictors of entrepreneurial intentions, business undergraduate and MBA
samples are seemingly at least as appropriate as
other populations such as full-time employees.
Many individuals begin the entrepreneurial process while in college, and most business undergraduates and MBA students are on the verge of
making
vocational
choices—to
become
(co)founders, employees of a startup firm, or
employees of existing organizations. Additionally, the increase of dark triad characteristics
among college students made this an interesting
population for examining the study’s research
question. It is also important to note that a number of participants in our study did have some
degree of entrepreneurial experience. For example, many had been employed by a startup
(nugrad 5 150, nMBA 5 55) and several had previously launched a new venture (nugrad 5 71,
nMBA 5 53). It would, however, be interesting
for future research to examine similar research
questions using samples of participants that represent a broader range of life stages.
Another potential limitation is that our
research used a cross-sectional design. Our
approach in this regard seemed warranted considering that there is considerable evidence that
intentions are a strong predictor of future
actions (Ajzen 1991), entrepreneurship is an
agentic activity that cannot begin without intentions (Krueger, Reilly, and Carsrud 2000), and
because we examined entrepreneurial intentions
from a behavioral perspective that evaluated the
extent to which actual steps were taken toward
the launch of a new venture (e.g., whether the
participant had considered the type of business
to be started, whether the participant had begun
planning to start a business). Nonetheless, it
would be useful for future studies to track the
extent to which participants’ dark triad
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characteristics are associated with the actual
launching of new ventures.
Considering that the study’s measures were
gathered from a single source, there is a possibility that our results could be partly influenced by
common method variance and social desirability
bias. Our findings do, however, appear robust—
based on the fact that the they held even after
including a range of controls, were generally
consistent across two different samples, and that
the results did not appear to be biased by social
desirability (according to our supplemental data
collection and analysis). Despite these facts, the
opportunity remains for future research to use
other designs and sources of data.
The fact that we used a relatively short measure of the dark triad (the Dirty Dozen; Jonason
and Webster 2010) could be viewed as another
limitation of the current research. We selected
this measure for use because it is concise, has
good psychometric properties, and contains
items that are worded in such a way as to be relatively inoffensive as compared to other established measures of the dark triad. These factors
are even more important when considering
measures for studies involving full-time founders,
as other longer and more intrusive measures may
be less practical for use among such populations.
With these advantages stated, it should also be
noted that a downside of using Dirty Dozen is
that its brevity tends to limit its predictive power
as compared to other lengthier measures of the
dark triad (Miller et al. 2012). As an alternative to
the Dirty Dozen, the 27-item Short Dark Triad
(SD3) measure recently developed by Jones and
Paulhus (2014) is another option for entrepreneurship researchers to consider.
It is also important to underscore that our
development of measures for unproductive and
productive entrepreneurial intentions is only
intended to be a first step at assessing these constructs. As such, we encourage researchers to
develop more in-depth scales to measure these,
as well as other types, of entrepreneurial
motives. The development of such measures
will be critical to build a more extensive base of
knowledge regarding why individuals intend to
engage in entrepreneurial activity (Carsrud and
Br€annback 2011; Shepherd 2015).
Next, the fact we did not observe the dark
triad to explain a great deal of variance in entrepreneurial intentions within the current study
(albeit not much less than other dispositional
predictors of entrepreneurial intentions reported
within the literature; e.g., Zhao, Seibert, and
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Lumpkin 2010) leaves open the related question
of whether such characteristics might be more
prevalent among later-stage entrepreneurs. There
are a few plausible reasons why the dark triad
may indeed be higher among later-stage entrepreneurs than incipient nascent entrepreneurs.
First, the uncertain and challenging nature of
the entrepreneurial environment may activate
dark triad traits within individuals, thus
enhancing or further developing these characteristics within individuals who possess such
dispositions (much like individuals born with
genetic characteristics for athleticism become
fitter more quickly and to higher levels when
exercising than persons not possessing such
characteristics). Another possibility is that dark
triad characteristics may be advantageous in
helping to survive the brutish conditions and
challenges associated with early-stage venturing. In such case, the proportion of entrepreneurs who are high in the dark triad might
increase among those in the later stages of the
nascent venturing process, as individuals low
in the dark triad may (initially) be disproportionally selected out (or exit from) the population. In the long-run, however, such a trend
would likely reverse, as the short-term (fastlife) orientation of those high in the dark triad
is likely to be counter-productive for the longterm growth and sustainability of firms. These
conjectures represent potentially interesting
opportunities for future research.
We should also clarify that life history theory
and social exchange theory were applied in the
current research due to the natural linkages
between these theories, their appropriateness
with examining entrepreneurial intentions and
motives, and because these theories have arguably been the most commonly used frameworks
applied for the study of the dark triad (Jonason,
Koenig, and Tost 2010; O’Boyle et al. 2012).
With this said, other theories may also be appropriate for examining the dark triad within the
context of new venture creation and development. For example, person-job fit theory and
contingency theories might be particularly useful
frameworks for examining whether the dark
triad is an adaptive set of personality characteristics for entrepreneurs in general (Kristof-Brown,
Zimmerman, and Johnson 2005; Markman and
Baron 2003) and within certain entrepreneurial
contexts in particular (Hmieleski and Baron
2008; Hmieleski, Carr, and Baron 2015). More
generally, future research involving the dark
triad could bridge relatively dissonant or cross-

JOURNAL OF SMALL BUSINESS MANAGEMENT

level theoretical perspectives on organizing. For
example: whether, when, or which actors resemble Schumpeterian opportunity entrepreneurs,
versus self-interest with guile opportunists common to strategy and economics.
Finally, our consideration of entrepreneurial
motives and intent presumed formal economy
venturing. Our theory and findings suggest the
opportunity for future research illuminating the
role of the dark triad in more shadowy types of
entrepreneurial activity such as that which takes
place in the underground economy (Webb et al.
2009).

Conclusions
Moving beyond the largely taken-for-granted
view of entrepreneurship as source of value creation, the current research considered
individual-level factors relating to unproductive
versus productive venturing. Our findings suggest that, even within an institutional context
suitable for productive entrepreneurship, individual differences may motivate actors to pursue
unproductive motives for venturing. Previous
research on entrepreneurial intentions has typically assumed that the more new ventures
started, the better—thus, attempting to discover
levers (e.g., entrepreneurial self-efficacy) that
might be used to increase entrepreneurial intentions of the general population. Our nuanced
view suggests that not all such levers are likely
to be equal (e.g., some may attract/enable individuals high in the dark triad, inadvertently
increasing the entry of individuals with unproductive motives). For these reasons, policy makers and potential new venture stakeholders
ought to be vigilant in terms of the design of
incentives and in managing their relationships
with individuals potentially high in the dark
triad. While individuals high in the dark triad
may not be greatly over-represented in the pool
of aspiring entrepreneurs, those who do possess
entrepreneurial intentions may stand to use
entrepreneurship as a vehicle for appropriating
value rather than creating it.
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0.79
0.79
0.67
0.65
0.65
20.14
0.03
0.01
20.04
20.17

Undergraduates
(n 5 281)

0.71
0.78
0.67
0.69
0.61
20.28
20.26
20.17
20.00
20.11

MBAs
(n 5 145)

Unproductive
Entrepreneurial Motives

20.20
20.19
20.06
0.02
0.07
0.74
0.76
0.69
0.76
0.73

Undergraduates
(n 5 281)

20.36
20.23
20.02
20.20
20.04
0.70
0.71
0.74
0.61
0.86

MBAs
(n 5 145)

Productive
Entrepreneurial Motives

a
In relation to the items associated with value appropriation, no assertion is being made about profit-driven entrepreneurship being necessarily unproductive. Simply, with value appropriation characterizing unproductive entrepreneurship and motives, seeking to externalize costs appropriates others’ value. In relation to the
items associated with value creation: no suggestion is made that these are the only possible means to creative value, that the profit-motive cannot be productive, or that
for entrepreneurship to be productive it must achieve all these ends. Simply, it is unambiguous that said items indicate value creation rather than appropriation motives.
Overall, in terms of the central thesis of the paper, new ventures formed to differing degrees on the basis these two sets of motivations, are apt to generate (or appropriate) value to different degrees.
b
The question stem was phrased generally such that the items could be applied to all individuals: those having not begun the entrepreneurial process, those considering venturing, and those who have begun the entrepreneurial process (independent of whether they have reached associated operational milestones).
c
The items representing unproductive entrepreneurial motives (items 1–5) and productive entrepreneurial motives (items 6–10) are respectively indicated by their
corresponding bold factor loadings.

If I were to start a new venture, my motivation for the business would
include wanting it to:
1. Achieve financial success, even if it is a little destructive to society
2. Maximize profits, even at the cost of employees’ well-being
3. Grow quickly, even if that means sacrificing quality
4. Earn a financial profit at all costs
5. Outsource work to reduce costs as much as possible
6. Generate value for society
7. Produce products/services that enrich the lives of people
8. Develop a culture in which its employees value their work
9. Be admired for the value that it adds to the community
10. Attract employees who value the mission of the company as though
it were their own

Item

Appendix
Confirmatory Principal Components Matrix of Unproductive and Productive
Entrepreneurial Motives Using Varimax Rotation for Subsamples of Early-Stage
Nascent Entrepreneursa,b,c

