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1.Introduction
With increased globalization and market frag-

mentation, entrepreneurship has been more crucial 
for economic growth in modern economies than it 
has ever been before (Mueller, 2007). Along with the 
growing demand for new types of businesses, interest 
in entrepreneurship has also arisen, especially among 
high school students across America, as 72% intend 
to start a business someday (Schawbel, 2014). De-
spite their optimistic attitudes towards start-ups, the 
number of adolescents engaged in the entrepreneurial 
landscape remains low. A survey by Junior Achieve-

ment and Ernst & Young LLP (EY) shows that only 
13% of American entrepreneurs today started their 
first business at the age of 18 or younger (Grocholski, 
2018). The gap between the percentage of adolescents 
having entrepreneurial objectives and the percentage 
of those who took actions emphasizes the significance 
of the exploration of youth entrepreneurship. 

This study defines entrepreneurs as individuals who 
establish and manage new businesses and addresses 
“successful business as one which creates profit” and 
sustains profitability for at least one year (Merriam-
Webster, n.d.; Mongan, 2017). The purpose of this 
mainly qualitative research is to determine the criti-
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cal factors that might contribute to high school stu-
dents’ (14 to 18 years old) entrepreneurial successes in 
Ontario, Canada.  By analyzing the personality, fam-
ily, funding, and timing factors with entrepreneurial 
success, this study provides valuable insight for high 
school students who are considering starting a busi-
ness and venture capitalists who hope to promote the 
new generation’s entrepreneurship for an innovative 
and inclusive economy. 

2. Literature Review
With the idea of youth entrepreneurship being a 

relatively new focus of academic research, it is essen-
tial to review and synthesize research findings from 
a wide range of credible sources, including academic 
studies, internal company-specific research, psycho-
logical theories, and regional studies. According to 
Robert H. Brockhaus, the Coleman Chairholder in 
Entrepreneurship at Saint Louis University, in deter-
mining the traits of successful entrepreneurs, there are 
two main categories: one focuses on the psychological 
factors (internal indicators), and the other focuses on 
the environmental “push” factors (external indicators) 
(Brockhaus, 1980; Wyld, 2011). This section explains 
both perspectives yet shows little communication be-
tween the two and the lack of similar research in the 
context of youth entrepreneurship, which lead to the 
reason why a model that evaluates both internal and 
external factors towards adolescent entrepreneurs’ 
success is developed.

2.1 Internal Factors

In the mid-twentieth century, sociologists started 
to focus on psychological factors of being an entre-
preneur to answer three major questions: “Who is an 
entrepreneur? What drives them? What traits define 
them?” (Kerr et al., 2017). However, with the lack 
of a consensus, some researchers concluded that the 
approaches towards personality traits and character-
istics “have been unfruitful and that behavioral ap-
proaches will be a more productive perspective for 
future research in entrepreneurship” (Gartner, 1989; 

Brockhaus, 1982).
A few decades later, driven by growing attention 

to the start-up culture1, research about the entrepre-
neurial personality resurged with “an increasingly 
consistent set of theoretical frameworks” (Kerr et al., 
2017, p.7). Amy Boren, Assistant Professor at Texas 
Tech University, suggests that traits of emotional in-
telligence (EI), “the ability to monitor one’s own and 
other’s feelings,” is related to the entrepreneur’s suc-
cess and growth (Boren, 2010, p.57). Moreover, sev-
eral studies have reached a consensus of categorizing 
the “Big-5 model,” five dominant EI traits of success-
ful entrepreneurs: 1. Neuroticism, 2. Extraversion, 3. 
Openness to Experience, 4. Agreeableness, and 5. Con-
scientiousness (Antoncic et al., 2013; Judge et al., 2002, 
p.766). According to Scott E. Seibert, Professor of Hu-
man Resource Management at Rutgers University, the 
Big Five traits are defined as below:

t�Neuroticism: “individual differences in adjust-
ment [of uncertainty] and emotional stability.”

t� Extraversion: “the extent to which people are 
assertive, dominant, energetic, active, talkative, and 
enthusiastic.” 

t�Openness to Experience: “a personality dimen-
sion that characterizes someone who is intellectually 
curious and tends to seek new experiences and ex-
plore novel ideas.”

t�Agreeableness: “one’s interpersonal orientation. 
Individuals high on Agreeableness [are] trusting, for-
giving, caring, [generous], and gullible.”

t�Conscientiousness: “an individual’s degree of or-
ganization, persistence, hard work, and motivation in 
the pursuit of goal accomplishment” (Zhao & Seibert, 
2006, p. 260).

The consistency in which these studies hypothesize 
certain personality traits of successful entrepreneurs 
has laid the cornerstones of predicting success in busi-
ness ventures. Hence, applying these psychological 
theories in the context of high school entrepreneurs is 
relevant for this study.

While there has been a general focus of entrepre-
neurial study on personal determinants, controversies 
exist as to whether the identification of only the Big 

1 �6WDUWXS�FXOWXUH��D�EXVLQHVV�HQYLURQPHQW�WKDW�YDOXHV�FUHDWLYLW\��FOHDU�YLVLRQ��RSHQ�FRPPXQLFDWLRQ��DQG�ÀDW�KLHUDUFK\�
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Five traits presents a comprehensive analysis of what 
personality traits make entrepreneurs successful. In 
agreement, David Wyld, Professor of Management at 
Southeastern Louisiana University, illustrates the “im-
portance of studying entrepreneurship by focusing on 
the development of the person as a whole, rather than 
on personality traits in isolation” (p. 101). This study 
addresses Wyld’s concern by not only asking experts 
to rank the importance of the Big Five traits on their 
success, but also their supporting arguments based on 
their entire entrepreneurial career. 

2.2 External Factors

Although the assessment of psychological factors 
shows relevancy to entrepreneurial success, it does 
not confirm an absolute cause-and-effect relationship. 
Aspiring adolescent entrepreneurs may have dreams 
of being the next Bill Gates or Mark Zuckerberg, but 
they cannot get there without a supportive environ-
ment and financing (Schwartz, 2014, p. 521). Conse-
quently, there exists another body of thought regard-
ing nature versus nurture. The researchers from the 
latter perspective believe that nurturing plays a more 
dominant role as a predictor of success (Bergmann 
et al., 2016; Politis et al., 2011, p.17; Luthje & Franke, 
2003, p. 143). Dr. Bergmann, Professor of Entrepre-
neurship at the University of St. Gallen, questions the 
growing literature that has so far primarily ignored 
contextual influences and examines personality-
wise determinants solely. Especially in the context 
of students who typically “have no or little industry 
experience, the university and regional context and 
their family background can be assumed to be more 
important for their entrepreneurial propensity than 

for people at a later stage of their professional career” 
(p. 6). Similarly, based on Vroom’s expectancy theory 
(See Figure 1), Professor Renko (2012) conducted a 
study on young entrepreneurs, concluding that their 
“motivation is largely based on financial reasons” (ex-
ternal factors) regardless of “whether they believe that 
their hard work will lead to establishing a [business]” 
(internal factors) (Renko et al., 2012, p. 681). Hence, 
the consideration of external factors is equally impor-
tant for this research.

 2.3 Gap Analysis 

Previous studies that identify elements that con-
tribute to start-ups’ success rates are primarily cen-
tered around adult entrepreneurship, including 
university entrepreneurship as one of the youngest 
sample groups (Luthje & Franke, 2003). In terms of 
adult entrepreneurship, studies analyze the exter-
nal (Sarasvathy et al., 2013), gender-based (Sirec & 
Mocnik, 2012), industry-specific, i.e., engineering 
(Luthje & Franke, 2003), and psychological factors 
contributing to the success of some adult entrepre-
neurs (Khosla & Gupta, 2017; Boren, 2010). In terms 
of university entrepreneurship, studies connect the 
political (Schwartz, 2014), identity-building (Nielsen 
& Garner, 2017), resourcing (Politis et al., 2011), and 
environmental (Wright et al., 2017) factors regarding 
the success of multiple entrepreneurs who are univer-
sity students. However, high school entrepreneurship 
(fourteen to eighteen-years-old) has been a subject of 
little theoretical and empirical research. The results 
obtained from youth entrepreneurship can be dif-
ferentiated from adult entrepreneurship because (1) 
high school students have a dual identity of operating 

Figure 1: Expectancy 
Theory Model
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a business alongside studying at school; both demand 
time, effort, and commitment, and (2) a student en-
trepreneur with no prior knowledge in the field is dif-
ferent from an adult entrepreneur who might have ex-
tensive education and experience in other businesses 
before establishing his/her own. 

Furthermore, while there is much research devoted 
to the internal and external traits of successful entre-
preneurs, it is apparent that the communication be-
tween these sources has been minimal, as most stud-
ies assess either the internal or the external factors. 
Thus, using the Delphi Method, this study explores 
the perspectives and experiences of various experts to 
examine the contribution of both internal and exter-
nal factors (personality and timing perception, family 
background, and institutional support) in the field of 
youth entrepreneurship and the model is developed 
below. 

3. Methodology
This study uses a qualitative Delphi study approach 

to explore the extent to which there exists a correlation 
between the four factors introduced in the gap analy-
sis and high school entrepreneurial success in On-
tario, Canada. In previous literature, several groups of 

researchers have tried to analyze this question within 
distinct contexts. Dr. S. Gunapalan, the Head of the 
Management Department at the South Eastern Uni-
versity of Sri Lanka, for example, conducted a study 
on factors that influence entrepreneurial success for 
women in Sri Lanka. Referring to Dr. S. Gunapalan’s 
design, the following shows a conceptual model (See 
Figure 2) of this study which exhibits the general hy-
pothesis that high school entrepreneurial success is 
determined by particular internal factors (personality 
and timing perception) and external factors (family 
background and institutional support): 

In adapting parts of Dr. S. Gunapalan’s methodol-
ogy in the context of high school entrepreneurs while 
adding the new factor Time perception, a four-factor 
model PITF is established, which stands for: Person-
ality, Institutional support, Timing perception, and 
Family background. In this study, it is hypothesized 
that PIT factors are required more so than I  factor to 
guarantee high school entrepreneurial success (Um-
mah & Gunapalan, 2012). 

3.1 Approach 

The Delphi study approach, developed by Dalkey 
and Helmer (1963), tries to “obtain the most reli-
able consensus of a group of experts … by a series of 

Figure 2: Conceptual Model adapted from Ummah & Gunapalan (2012)
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questionnaires interspersed with controlled opinion 
feedback” (Dalkey & Helmer, 1963, p. 5). The Delphi 
study is well-suited for social and economic research 
where “only little well-established knowledge is avail-
able” and “such knowledge is dispersed across a wide 
range of experts whose subjective evaluation[s] can 
enrich the understanding and [analyses] of the re-
search subject” (Jandl et al., 2009, p. 66). In this study, 
the Delphi method is appropriate because  (1) there is 
limited well-established research about this topic, and 
(2) reaching a consensus among a group of current 
experts with both practical experience and theoretical 
knowledge can help explore the complexity of youth 
entrepreneurship.

According to Clinical Psychologist Dr. Linda Carr, 
most quantitative methodologies “test theory deduc-
tively from existing knowledge, though developing 
hypothesized relationships and proposed outcomes 
for study” (Carr, 1994, p. 718). Thus, it might appear 
well-matched for this research to employ a quantita-
tive experimental design, for example, primarily fo-
cusing on comparison between entrepreneurs and 
high school students. However, the experimental de-
sign often fails to determine nuanced relationships, 
meanings, and explanations in research that consist 
of cognitive, affective, behavioral factors, which is 
needed for this study (Amaratunga et al., 2002, p. 17). 
Moreover, with little pre-knowledge of high school 
entrepreneurs’ sample, the statistical results from an 
experimental design might “lead to conclusions that 
are of questionable value” (Cliff, 1983). On the con-
trary, with “flexibility,” a “holistic focus,” and a “deeper 
understanding of social phenomena,” a primarily 
qualitative methodology yields more valid data with 
context (Haq, 2014, p. 4; Carr, 1994, p. 718). 

Lastly, according to Dr. Brian Sandford, Profes-
sor of Construction at Pittsburg State University, the 
unique characteristic of the Delphi study is its “ability 
to provide anonymity [of] respondents, a controlled 
feedback process, and the suitability of a variety of 
statistical [analyses’] techniques to interpret the data” 
(Hsu & Sandford, 2007, p. 2).  This provides two ad-
vantages: first, it counters the disadvantages of “con-
ventional means of pooling opinions obtained from 
a group interaction (i.e., influences of dominant in-
dividuals, noise, and group pressure for conformity)” 
(p. 2). To derive a consensus from different lenses and 
perspectives about the correlation between PITF and 

successful youth entrepreneurship, this particular 
strength of the Delphi method has crucial applica-
tions for this project’s data collection. Second, many 
statistical techniques apply to this Delphi study, such 
as mean value, standard deviation, bar graphs, etc. 

3.2 Sampling and recruitment

In terms of sampling, a panel of experts from dif-
ferent fields and backgrounds can produce credible 
results, notably including participants who might 
provide a different or minority point of view (Iqbal & 
Pipon-Young, 2009, p. 599; Turoff, 2002, p. 96). Thus, 
after receiving approval from my school’s Internal 
Ethics Review Board, three categories of experts were 
recruited to represent different perspectives about the 
field of young entrepreneurship: four current high 
school entrepreneurs from the LaunchX program, two 
high school teachers of business education from On-
tario, Canada, and one previous high school entrepre-
neur who has eight years of experience in establishing 
and operating start-ups (see Table 1). Moreover, there 
is one category of non-experts, namely potential high 
school entrepreneurs. The participants were contacted 
through emails, social media accounts, and start-ups’ 
websites. 

 The first category of experts consists of four high 
school entrepreneurs from LaunchX, a Young En-
trepreneurs Program that has more than 1000 high 
school entrepreneurs, including more than 250 par-
ticipants who have launched their start-ups across 
North America (Kilkeel). Three participants from this 
category have been operating their businesses for one 
to twelve months, while one has been running her 
business for one to five years. They were purposely 
chosen to represent high school students who are cur-
rently operating a business at the infant stage of entre-
preneurial success.

The second category of experts consists of two teach-
ers who have over fifteen years of experience teaching 
high school courses in business, economics, and man-
agement in Ontario, Canada. Particularly, they each 
ran a special International Business program which 
led students to create their student-oriented businesses 
at school for several years. Hence, they can provide 
insightful knowledge and experience concerning en-
trepreneurship as they have experiences with the chal-
lenges and successes of youth entrepreneurs.  

INFLUENTIAL FACTORS FOR YOUNG ENTREPRENEURIAL SUCCESS
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The third category consists of one extraordinary 
entrepreneur, subject 7. His entrepreneurial career 
started at the age of 13 when he created his first busi-
ness and became the youngest social entrepreneur to 
receive venture capital funding from CBC’s Dragons’ 
Den2 at the age of 15. Today, he is the co-founder of a 
data analytics company with annual revenue of more 
than one million CAD. With abundant experience, 
subject 7 can present valuable knowledge regarding 
factors that have contributed to his success at such a 
young age. 

The last category, subjects 8 – 14, are seven high 
school students from Ontario, Canada, who are po-
tential high school entrepreneurs. They represent high 

school students who aim to become entrepreneurs yet 
have zero expertise in the field. To explore the reasons 
why there is only a small group of adolescent entre-
preneurs in the society, the non-experts’ perceptions 
toward PITF are crucial while comparing with the ex-
perts’ perceptions. 

3.3 Data collection methods

A survey with five distinct sections was used. Sec-
tions one to four were contextual questions, while the 
fifth section was the Delphi survey with questions 
reoccurring throughout three rounds. With a survey 
that included both closed-ended and open-ended 

2  Dragons’ Den: a reality tv show where aspiring entrepreneurs pitch their business concepts and products to a panel of Canadian 
YHQWXUH�FDSLWDOLVWV�LQ�WKH�KRSH�RI�VHFXULQJ�LQYHVWPHQW�¿QDQFH�IURP�WKHP��&%&��������
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questions, quantitative probability and purposeful 
qualitative sampling are combined to produce more 
generalizable results (Creswell, 2009). 

3.3.1 Contextual survey

The first section of the survey includes questions 
about the students and their businesses (see Appen-
dix A). The second section of the survey involved a 
pre-Delphi personality test for each participant in 
which the questions that are centered around the Big 
Five traits: 1. Neuroticism, 2. Extraversion, 3. Openness 
to Experience, 4. Agreeableness, 5. Conscientiousness 
(Zhao & Seibert, 2006, p. 260) (see Appendix B for 
the survey and how the test is structured). A Likert 
scale was used for the statements collected ranging 
from 1(strongly disagree) to 5(strongly agree). The 
purpose of the third part of the survey was to gain 
a general understanding of each respondent’s family 
background: 1) family of entrepreneurs and 2) atti-
tude and support of entrepreneurship (see Appendix 
C). In the fourth section, the information on whether 
they have used any funding resources was collected 
(see Appendix D). 

3.3.2 Three-Rounds Delphi study

The Delphi study was constructed in the fifth 
section of the survey (see Appendix E). By combin-
ing closed questions (i.e., multiple-choice) and open 
questions (i.e., short answers) relating to PITF, the 
Delphi method produced both quantitative and quali-
tative results. Theoretically, this section, the Delphi 
study, can be continuously repeated until consensus 
has been achieved, but three rounds are often enough 
to reach a consensus (Hsu & Sandford, 2007, p.2). 

In the first round (see Appendixes A to E), the par-
ticipants completed all five sections of the survey. Af-
ter responses were collected, a summary of the results 
was compiled and sent back to the participants (see 
Appendix F). In the second round (see Appendix E), 
participants received the second survey consisting of 
the same questions from the fifth section: the Delphi 
method in the first survey. They were asked to review 
and assess the summarized results (see Appendix G) 
from the first round before completing the new sur-
vey, which led to responses closer to a consensus (Hsu 
& Sandford, 2007, p.2). After the second round, the 
third round again invited participants to “consider 
their scores in light of the group response and decide 
whether they want to change any of their responses” 
(Iqbal & Pipon-Young, 2009, p. 600). 

INFLUENTIAL FACTORS FOR YOUNG ENTREPRENEURIAL SUCCESS
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3.3.3 Comparative analysis

After the Delphi study, seven high school students 
(subjects 8 - 14) from Ontario, Canada, were interviewed 
about their perception in terms of entrepreneurial bud-
get, timing, and whether that affects their action of be-
coming entrepreneurs. This was a new and essential part 
of this Delphi design as comparing their perceptions with 
the experts’ perceptions (subjects 1 – 7) would provide 
insights about obstacles and misconceptions that hin-
dered them from becoming adolescent entrepreneurs.

3.4 Ethics Memorandum:

This study was approved by my institution’s Inter-
nal Ethics Review Board (see Appendix H). 

4. Findings
4.1 Personality Traits

The responses to the Delphi study demonstrated 
that all subjects strongly believed personality traits 

play the most dominant role as a predictor of success 
in entrepreneurship. 

During the fifth section of the survey, the Delphi 
study, subjects were asked to choose the most criti-
cal characteristics in becoming an entrepreneur. At 
the end of the third round, the most prevalent one 
to be selected was Openness to Experience among the 
five characteristics in the “Big-5 model” (see Table 3). 
This result is consistent with the Pre-Delphi personal-
ity test (see Table 2), which identified that Openness 
to Experience as the most outstanding characteristic 
that most subjects possess to a high extent (M = 4.71). 

4.2 Family Background

Overall, it was an unexpected finding that family 
background was considered by the subjects to play 
an insignificant role in promoting their ventures. 
Most subjects’ businesses were not directly financed 
by their families (71.4%).  However, the subjects ac-
knowledged that they had 100% emotional support 
from their family in the form of encouraging them 
to be creative, take responsibilities and risks, and im-
prove their communication skills. Indirect financial 

INFLUENTIAL FACTORS FOR YOUNG ENTREPRENEURIAL SUCCESS



196

assistance through the fact that the subjects are not 
paying rent, utilities, and other expenses, made them 
more likely to take financial risks in entrepreneur-
ship due to their financial safety blankets. Further-
more, it is essential to note that 100% of the subjects’ 
families will pay for their education, and most of the 
subjects  do not have a part-time job along with their 
businesses (see Table 4). 

4.3 Institutional support

During the three rounds, the subjects were asked to 
estimate how much funding does a high school student 
need to open a new business and why (see Table 5).

In the first round, the calculation of funding to 
open a new business was a range of 0 to 2000 CAD 
with high variation. The general rationale is that if 
entrepreneurship is computer-based, it requires less 
funding. At the same time, if it is a hardware company, 
then a higher budget is needed because of the addi-
tional costs required for land, manufacturing, other 
assets, etc. However, after the subjects re-evaluated 
their answers based on the Round 1 summary (see 
Appendix F), the range narrowed to 0 to 500 CAD. 
Furthermore, in Round 3, the subjects maintained the 
same scale, yet there were more subjects than previ-
ously that expressed 200 to 300 CAD to be the norm 
(M=258.3). 

INFLUENTIAL FACTORS FOR YOUNG ENTREPRENEURIAL SUCCESS
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4.4 Timing

During the three rounds, the subjects were asked 
to estimate how much preparation time does a high 
school student need to open a new business and why 
(see Table 6). 

In the first round, the subjects’ estimations ranged 
from 20 hours to 2 months in terms of a business’ 
preparation time. For example, the subject who an-
swered 20 hours stated that the high school entrepre-
neur needs “4 to 5 hours devising a business plan, 10 
hours to research and source the product, 5 or more 
hours marketing strategy.” While the purpose of a 
Delphi study is to reach a consensus, after reviewing 
the others’ responses, it was surprising that the range 
had expanded from 10 hours to half a year in the third 
round, while the means have decreased to 40.3 days. 

To synthesize the implications of the collected data, 
it is essential first to determine whether there are dif-
ferent perceptions between successful high school en-

trepreneurs (subjects 1 - 7) and potential high school 
entrepreneurs (subjects 8 - 14). After interviewing 
seven high school students who have the aim to be-
come entrepreneurs, the results have shown that the 
perceptions gaps between the two groups are surpris-
ingly large (see Table 7). 

5. Discussion
The implications of the findings contribute to 

young entrepreneurial research in two significant 
ways. Firstly, personality is argued to be the most 
critical factor of the PITF model. The study identi-
fied some consistent Big-5 characteristics of success-
ful high school entrepreneurs, especially Openness to 
Experience, which has reached a consensus with the 
“Big-5 model” theories (Zhao & Seibert, 2006, p. 260; 
Antoncic et al., 2013; Judge et al., 2002, p.766). Sec-
ondly, this study exhibits valuable qualitative insights 
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on funding and timing of start-ups, which can be used 
to guide potential high school entrepreneurs and ven-
ture capitalists. This section consists of the explana-
tion of the results relating to the subjects’ perceptions 
of the importance of Personality Traits, Institutional 
Support, and Timing about entrepreneurial success. 
The order of PTI is organized according to the rank-
ing of priority by the subjects.  

5.1 Personality Traits

Over three rounds of the Delphi surveys, 100% of 
the subjects reached the consensus that the person-
ality factor is the most crucial predictor of entrepre-
neurial success. This finding supports theories that 
argue personality is an influential factor of entrepre-
neurial success as it appears that young entrepreneurs 
inherently possess personality traits that promote in-
novative business ventures (Bergmann et al., 2016; 

Politis et al., 2011, p.17; Luthje & Franke, 2003, p. 
143). Of the five characteristics included within the 
Delphi study, the subjects prior and past administra-
tion of the posed questions identified Openness to Ex-
perience: flexibility in response to market needs to be 
rated the highest in terms of significance. Before the 
Delphi study, the results of the personality test (Table 
2) showed that Openness to Experience is a required 
trait. At the same time, the consensus of the Delphi 
Study rated Openness to Experience to be the most 
valued trait out of the “Big-5 model”. In the context 
of adolescents, this finding indicates the importance 
of emphasizing flexible thinking and decision making 
in young entrepreneurial education. Business-related 
education programs, simulation exercises (e.g., Cap-
sim), exposure to business practices, and comparative 
analysis of businesses would prove to be beneficial in 
fostering this trait (Bedawy, 2017). 

On the contrary, there are also traits in the “Big-5 

Statistics highlighted in blue: round 3 Delphi study results with subjects 1-7 (experts in the field of high school entrepreneurship).
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model” that are least identifiable as predictors of suc-
cess in the context of high school entrepreneurs. An 
evident example is Agreeableness: people management 
with the right balance of delegation, which has the low-
est means and highest standard deviation (M= 2.57, 
SD=1.27). With expertise and success in the field, sub-
jects 1 – 7 suggested that there is not an ideal type of 
leadership. Different types of leadership can become 
useful in various industries. For example, while auto-
cratic leadership often has a negative connotation as 
the leader controls all significant decision makings. 
Subject 7, an “authority-obedience manager,” believed 
“this type of leadership trait can be quite effective for 
the success of [his] business products which requires 
time efficiency and quick execution.” Thus, it is essen-
tial for high school entrepreneurial educators under-
stand that they do not have to reinforce the knowledge 
of one type of leadership on students, but explain to 
them the advantages and disadvantages of each type 
of leadership and support them to find the type of 
leadership that best suits their personalities and their 
businesses. 

5.2 Institutional Support

The results of the findings demonstrate that the 
business practices of young entrepreneurs are highly 
interdependent upon technology, i.e., social media 
platforms; therefore, the start-up funding from the 
subjects’ perspective was remarkably less than ex-
pected. Later, seven high school students with zero 
entrepreneurial experience (subjects 8 - 14) were in-
terviewed about start-up funding estimation. Their 
perception of the minimal amount of funding was 
significantly higher than the experts’ (subjects 1-7) in 
the study (see Figure 3). 

Furthermore, the potential entrepreneurs strongly 
agree (M=4) that the amount of funding is a crucial 
determinant of why they did not open their business 
while not acknowledging that their forecast could be 
wrong due to the accessibility of “free apps and online 
tools” mentioned by subject seven whose company 
has an annual revenue of more than one million CAD 
and believed a $0 budget is required to start a busi-
ness. Hence, if venture capitalists assign more budget 
into campaigns that teach the use of inexpensive tools 
to students to build up their businesses via the inter-
net, then it is hypothesized that more young individu-

als may consider embarking upon developing their 
business pursuits. For example, the LaunchX cam-
paign in the U.S. is an educational business program 
that teaches students how to create their businesses 
primarily through the use of technology as most of 
the students from the LaunchX campaign set up their 
businesses online (Kilkeel). 

5.3 Timing

The range of time that is required to develop and 
implement business practices varied throughout the 
three rounds of the Delphi study with no agreement 
which serves as an indicator that there is not a specific 
amount of time that is required to open a business; 
whereas the actual entrepreneurship is more focus 
oriented as entrepreneurs set goals and achieve them. 

Despite the variation of opinions among the first 
category of subjects (1 – 7), their estimation of re-
quired preparation time is still significantly lower than 
what the second category of subjects (8 – 14) have pre-
dicted (5% of their prediction) (see Figure 4). Again, 
this implies that potential high school entrepreneurs 
might not have conducted extensive research or ob-
tained accurate information about preparation time 
for opening a business in high school. Although their 
predictions could be valid in a professional business 
setting, they lack the hands-on experience to plan and 
operate a business at their age, which caused this per-
ception gap. Thus, this finding inspires potential en-
trepreneurs not to be intimidated by the stereotypes 
of expensive funding and long preparation time for 
start-ups as these might be incorrect perceptions, ac-
cording to experts who have experience in the field. 
While timing perception is not proven to be an out-

Figure 3: Average Perception of Required Funding (CAD)
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standing factor contributing to entrepreneurial suc-
cess, the implication of the responses shows having 
a more optimistic attitude of financial support and 
preparation time might encourage more adolescents 
to become potential entrepreneurs. 

6.Limitations
First, because this is not a longitudinal, multi-year 

study, several students’ businesses may be profitable 
and thriving in the status quo, but the sustainability 
of future success cannot be predicted. To counter this, 
subjects other than current high school entrepre-
neurs, such as teachers and university entrepreneurs 
whose businesses have been operating for a few years, 
were recruited to produce a more reliable consensus. 
Moreover, the definition of success for this research, 
to reach and sustain profitability for at least one year, 
could be too generalizable as different models of en-
trepreneurship may rely on different factors for their 
success (e.g., userbase, ability to attract investors, so-
cial impact, etc.). Future researches could also use the 
PITF model – Personality, Institutional support, Tim-
ing perception, and Family background (in the order 
of importance) – to explore further factors that sup-
port youth entrepreneurial success with the focus of a 
specific type of entrepreneurship. 

Second, after reviewing the summary of each Del-
phi round, it is a limitation that subjects might aban-
don their initial responses to conform to popular 
opinions. Thus, the study protects the anonymity of 
all subjects and encourages them only to change their 

responses if they are genuinely convinced by others’ 
rationales. 

Another limitation is that all the subjects are from 
the same geographical area: Ontario, Canada, where 
individuals have an annual middle-to-high average 
income of $49,000 in 2018 (Statistics Canada). Thus, 
the conclusion from this study is limited to a narrow 
socioeconomic demographic. This leaves the op-
portunity for future researchers to explore the direct 
and indirect financial factors that contribute to high 
school entrepreneurial success, with greater emphasis. 

7.Conclusion
Through this Delphi study, the influential factors 

that might contribute to adolescent entrepreneur-
ial success were examined, and the PITF model was 
evaluated. It was found that Personality is the most 
important factor, while Family background is deemed 
to be the least important factor. After comparing the 
responses between the experts (subjects 1-7) and non-
experts (subject 8-14), results have shown apparent 
differences between their perceptions. Non-experts 
responded significantly higher in terms of cash (In-
stitutional support) and Time needed to establish 
a start-up due to the lack of acknowledgment of in-
expensive technical tools for entrepreneurship and 
experience in business operation. However, the opin-
ions of the experts and non-experts provide a narrow 
representation of all adolescents. In the future, there 
are two types of studies that can enhance the validity 
of this study’s results: 1) quantitative studies on PITF 
that is generalizable to a larger population and 2) case 
studies that show a more extended time of the growth 
of the adolescent entrepreneurs and their business de-
velopment.

 

Figure 4: Average Perception of Required Preparation 
Time (days)
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Appendix A: Basic Information
1.Your name: _____________
2.Your company’s name (answer “/” if you 

are/were not a high school entrepreneur): 
_______________________

3.Describe your business in 5-10 words (answer 
“/” if you are/were not a high school entrepreneur): 
_______________________

4.How long have you been operating your busi-
ness? 

tMFTT�UIBO�B�NPOUI
t�������NPOUIT
t������ZFBST
tNPSF�UIBO�ĕWF�ZFBST
t*�BN�XBT�OPU�B�IJHI�TDIPPM�FOUSFQSFOFVS
5.Annual revenue (CAD) (answer “/” if 

you are/were not a high school entrepreneur): 
_______________________
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Appendix B: Personality Factors

Questions 1 =  
strongly 
disagree

2 3 4 5 = 
strongly 

agree
1. I am willing to fail for the sake of innovation. 
2. I feel uncomfortable making decisions with 

uncertainty.
3. When I need to concentrate, I can tune out my 

environment.
4. I offer quick responses to my employees and my 

customers.
5. I find myself thinking about ways to improve prod-

ucts to meet the changes in our culture.
6. I have a vision of my company five years from now.
7. I have detailed short-term plans for my company.
8. Most of the time, I would instead delegate than be 

entirely responsible for all aspects of the task.  

Questions Big-5 Category Explanation
1. I am willing to fail for the sake of innovation. Neuroticism: emotional 

stability and comfort with 
uncertainty

The two statements test whether subjects are 
willing to take innovative risks with potential 

failure and comfortable with uncertainty.
2. I feel uncomfortable making decisions with 

uncertainty.
3. When I need to concentrate, I can tune out my 

environment.
Extraversion: confidence 
and laser-like execution

The two statements test whether 
subjects are focused, quick-to-act, and 

confident with decision-making. 
4. I offer quick responses to my employees and 

my customers.
5. I find myself thinking about ways to improve 

products to meet the changes in our culture.
Openness to Experience: 
flexibility in response to 

market needs

The statement test whether subjects 
plan to improve/renovate their products 

aligning with the changes in market 
needs. 

6. I have a vision of my company five years from 
now.

Conscientiousness: big 
picture focus coupled with 

detail orientation

The two statements test whether 
subjects have long-term and short-term 

plans for their company. 
7. I have detailed short-term plans for my 

company.
8. Most of the time, I would instead delegate 

than be entirely responsible for all aspects of 
the task.  

Agreeableness: people 
management with the right 

balance of delegation

The statement tests the extent of how 
much the subjects delegate their respon-

sibilities. 

Personality Test Explanation
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Appendix C: Family Background
1.I have family members who are entrepreneurs.
oYes
oNo
2.My family highly supports my entrepreneurial 

endeavors, along with my education.
oYes
oNo
3.My family financed the grassroots of my business. 
oYes
oNo
4.Did your parents pay for your education (el-

ementary school, high school, university)?
oYes
oNo
5.Do you have a part-time job alongside your busi-

ness?
oYes
oNo

 

Appendix D: Institutional 
Support 

1.What support have you used for your business’ 
initial funding?

oFamily
oGovernment funding
oAngel Investors
oVenture Capitalist
oCrowdfunding
oOther: _______ (please indicate)
oI am/was not a high school entrepreneur

 

Appendix E: the Delphi Method
1.If you must choose, what do you think is the most 

important personality to be a high school entrepre-
neur? 

oNeuroticism: emotional stability and comfort 
with uncertainty

oExtraversion: confidence and laser-like execution
oOpenness to Experience: flexibility in response to 

market needs
oConscientiousness: big picture focus coupled with 

detail orientation
oAgreeableness: people management with the right 

balance of delegation

2.If you must choose, which one – personality fac-
tors, family background, or institutional support – is 
most important for becoming a successful high school 
entrepreneur?

opersonality factors
ofamily background
oinstitutional support

3.Please estimate how much funding does a high 
school student need to open a new business (CAD) 
and why:

________________________________________
______________________

4.Please estimate how much preparation time does 
a high school student need to open a new business 
and why:

________________________________________
______________________
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Appendix F: Summary of  
Round 1 Results

Summary: the Delphi Study  
(First Round)

Hi participants, thank you so much for 
participating in the first round of the Del-
phi Study! Your participation means a lot 
for this research as you are one of the seven 
participants who came from various back-
grounds with expertise in young entrepre-
neurship. 

In the second round, participants re-
ceive the second survey consisting of the 
same questions from the fifth section: the 
Delphi method in the first survey. You are 
asked to review and assess the following 
results from the first round, and you will, 
most likely, revise your answers based on 
what others have responded in the second 
survey. 
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Appendix G: Summary of Round 
2 Results
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Appendix H: Consent to 
Participate Form

 
Informed Consent
AP Capstone Research Study
Appleby College | Oakville, ON, Canada L6K 3P1

Introduction
t:PV�BSF�CFJOH�BTLFE�UP�CF�JO�UIJT�SFTFBSDI�TUVEZ�GPS�

the AP Capstone Research course.  
t:PV�XFSF� TFMFDUFE� UISPVHI�-JOLFE*O�PS�QFSTPOBM�

connections as you are/was a young entrepreneur.
t1MFBTF�SFBE�UIJT�GPSN�CFGPSF�QSPWJEJOH�ZPVS�DPO-

sent. 

Description of the Study Procedures
t*G�ZPV�BHSFF�UP�CF�JO�UIJT�TUVEZ�ZPV�XJMM�CF�BTLFE�UP�

do the following things: 
1.Fill in a personal survey
2.You might be asked to participate in a follow-up 

interview

Risks/Discomforts of Being in this Study
tćFSF�BSF�OP�SFBTPOBCMZ�GPSFTFFBCMF�	PS�FYQFDUFE
�

risks. There may be unknown risks.

Benefits of Being in the Study
tćF�CFOFĕUT�PG�QBSUJDJQBUJPO�BSF�
1.A background understanding of my selected top-

ic of research
2.A reflection and a better understanding of your-

self from the personal survey

Confidentiality 
tćF�SFDPSET�PG�UIJT�TUVEZ�XJMM�CF�LFQU�TUSJDUMZ�DPOĕ-

dential. My teacher and I will be the only ones looking 
at the data.

t:PVS�JEFOUJUZ�XJMM�CF�EJTDMPTFE�JO�UIF�NBUFSJBM�UIBU�
is submitted.  However, you will be given the oppor-
tunity to review and approve any content that is pro-
vided about you.

Right to Refuse or Withdraw
tćF�EFDJTJPO�UP�QBSUJDJQBUF�JO�UIJT�TUVEZ�JT�FOUJSFMZ�

up to you.  You may refuse to take part in the study at 
any time without affecting your relationship with the 
investigators of this study or Appleby College.  Your 
decision will not result in any loss of benefits to which 

you are otherwise entitled.  You have the right not to 
answer any single question, as well as to withdraw en-
tirely from the interview at any point during the pro-
cess; additionally, you have the right to request that 
the interviewer not use any of your interview material.

Right to Ask Questions and Report Concerns
t:PV�IBWF�UIF�SJHIU�UP�BTL�RVFTUJPOT�BCPVU�UIJT�SF-

search study and to have those questions answered by 
me before, during, or after the research.  If you have 
any further questions about the study at any time, feel 
free to contact me. If you like, a summary of the re-
sults of the survey will be sent to you. 

t*G�ZPV�IBWF�BOZ�QSPCMFNT�PS�DPODFSOT�UIBU�PDDVS�BT�
a result of your participation, you can report them to 
guidance and/or myself. 

Consent
t:PVS�TJHOBUVSF�CFMPX�JOEJDBUFT�UIBU�ZPV�IBWF�EF-

cided to volunteer as a research participant for this 
study and that you have read and understood the in-
formation provided above. You will be given a signed 
and dated copy of this form to keep, along with any 
other printed materials deemed necessary by the 
study investigators.   

Subject’s Name (print):

Subject’s Signature:
Date:

Investigator’s Signature:
Date:
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