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Appendix 1. Additional information on the employed research methods
Sample and Data collection
As described in the main article, our survey data were collected in two rounds between March 2018 and July 2019. In the first round of data collection, we invited the financial managers to take part in our survey by telephone. If the respondents agreed to participate, we sent them a structured questionnaire by email, which they could fill out and send back to us. For those managers which we could not reach by telephone, an email invitation with the structured questionnaire was sent to their general email addresses (e.g., office@firm.de). During the first round of data collection 167 questionnaires were gathered. The second round of data collection was intended to increase the number of responses. For this reason, a professional market research agency was employed, which implemented the same questionnaire as in the first wave in a web-based survey format. In the second round of data collection, managers that had not yet participated in the first round of data collection were addressed. The second round of data collection resulted in additional 66 responses. In both waves we have addressed only one manager, the highest ranked financial manager, in each company. In total, we received 233 responses of which, due to missing data, 176 questionnaires were usable for our below analyses. Out of these 176 usable questionnaires, 136 were generated in the first round of data collection, while 40 responses stem from the second round.  

As we had to rely on general email addresses (e.g., office@firm.de) instead of financial mangers’ personal email addresses, we could not ascertain the number of financial managers who had received an invitation to participate in the survey. It remains possible that not all survey invitations send to the general email addresses were forwarded to the financial managers. In consequence, calculating an exact response rate (cf. Hiebl and Richter, 2018) is impossible for us. However, as our study is set to test theoretical relationships instead of reaching generalizability, “it is only necessary that the sample is relevant to the group of subjects the theory is supposed to apply to, e.g., the targeted population” (Speklé and Widener, 2018, p. 4), which in our study are financial managers. Thus, calculation a response rate seems neglectable to us. 

Data Analysis and Tests for Potential Biases
As indicated in the main article, we performed several tests to check for a potential common method bias in our data. First, we performed Harman’s single-factor test, which investigates whether a single factor explains most of the variance in a data-set. We thus performed an exploratory factor analysis including the main variables of interest (Podsakoff et al., 2003). We obtained four factors with Eigenvalues > 1, which explain 74.67 per cent of the total variance. The first factor explains 23.50 per cent of the total variance, indicating that common method bias is of minor importance in our results. We additionally applied the correlational marker variable technique (Richardson et al., 2009; Simmering et al., 2015), by adding a further, theoretically unrelated, marker variable “venture capital financing” (VentCap) to the existing set of variables. Thereby, the smallest absolute observed correlation between our main variables of interest and the marker variable could be interpreted as the effect of common method bias (Richardson et al., 2009; Simmering et al., 2015). The smallest absolute correlation between the marker variable and our main variables of interest is at -0.051 (see Table A1), which is rather low. Therefore, in conjunction with the results of Harman’s single factor test, we see no indications that common method bias effect our data.
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Appendix 2. Additional information on measurement and results
Table A1. Correlation matrix (Source: Authors' own creation)
	
	ENTR
	INVOLV_C
	INVOLV_P
	PO
	Tenure
	AgeCFO
	Gender
	FirmAge
	FirmSize
	Industry
	DataColl
	VentCap

	ENTR
	0.861
	
	
	
	
	
	
	
	
	
	
	

	INVOLV_C
	0.185**
	0.937
	
	
	
	
	
	
	
	
	
	

	INVOLV_P
	0.275***
	0.637***
	0.878
	
	
	
	
	
	
	
	
	

	PO
	0.306***
	0.165**
	0.005
	0.861
	
	
	
	
	
	
	
	

	Tenure
	0.046
	0.040
	-0.108
	0.239***
	1
	
	
	
	
	
	
	

	AgeCFO
	0.146
	0.103
	0.068
	0.118*
	0.549***
	1
	
	
	
	
	
	

	Gender
	0.067
	-0.013
	0.065
	0.019
	0.060
	0.150*
	1
	
	
	
	
	

	FirmAge
	-0.089
	0.018
	0.004
	0.068
	0.051
	0.038
	0.111
	1
	
	
	
	

	FirmSize
	-0.002
	-0.010
	0.053
	-0.078
	-0.061
	0.022
	0.133*
	0.060
	1
	
	
	

	Industry
	0.012
	0.018
	0.009
	-0.003
	-0.027
	0.043
	0.163*
	0.184**
	-0.047
	1
	
	

	DataColl
	0.076
	0.062
	0.081
	-0.020
	-0.118
	-0.074
	-0.003
	0.013
	-0.044
	0.110
	1
	

	VentCap
	-0.054
	0.056
	0.054
	-0.051
	-0.090
	-0.014
	0.130
	-0.084
	-0.013
	0.007
	-0.055
	1

	Note: ENTR is entrepreneurial behavior, INVOLV_C is content-related invovlement in strategy development, INVOLV_P is process-related involvement in strategy development, PO is psychological ownership, DataColl is a dummy variable for controlling for round of data collection and VentCap is a marker variable for addressing common method bias. The off-diagonal shows person-correlations, while the underlined numbers are the are the square roots of AVE.





Table A2. Evaluation of the measurement model (Source: Authors' own creation)
	 
	 
	Convergent validity
	Construct reliability
	Discriminant validity

	[bookmark: _Hlk175064395]Latent construct
	Indicator
	Indicator loadings*
	AVE
	CR
	Cronbach's 
alpha
	HTMT confidence interval contains 1?

	Psychological
ownership (PO)
	This is MY organization.
	0.852
	0.742
	0.934
	0.913
	no

	
	I sense that this organization is OUR company.
	0.847
	
	
	
	

	
	I feel a very high degree of personal ownership for this organization.
	0.896
	
	
	
	

	
	I sense that this is MY company.
	0.894
	
	
	
	

	
	This is OUR company.
	0.817
	
	
	
	

	Individual-level entrepreneurial behavior (ENTR)
	I often make innovative suggestions to improve our business.
	0.807
	0.652
	0.828
	0.822
	no

	
	I often generate new ideas by observing the world.
	0.749
	
	
	
	

	
	I often come to new ideas when observing how people interact with our products and services.
	0.865
	
	
	
	

	
	I often generate new ideas by observing our customers.
	0.805
	
	
	
	

	Process-related involvement in strategy development
(INVOLV_P)
	During the analysis and design phase of the strategy process, the controlling department or the controlling responsible performs the following tasks:
	 
	0.685
	0.879
	0.849
	no

	
	
	
	
	
	
	
	

	
	Support objective setting (e.g., by quantifying corporate goals)
	0.861
	
	
	
	
	

	
	Provision of strategically relevant information/analysis (e.g., on internal factors or through continuous monitoring of competition, market, customers)
	0.876
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Administration/coordination of the strategy process
	0.777
	
	
	
	
	

	
	Challenging of management’s proposals (e.g., regarding realism, objectives and assumptions)
	0.793
	
	
	
	
	

	Content-related involvement in strategy development
(INVOLV_C)
	The controlling department or the controlling responsible…
	 
	0.878
	0.981
	0.931
	no
	

	
	Consults management on own initiative with proposals regarding strategic development of the firm.
	0.915
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Is influential with respect to strategic matters.
	0.960
	
	
	
	
	

	
	Takes part in decisions when choosing strategy. 
	0.935
	
	
	
	
	

	* Indicators with factor loadings below 0.7 were excluded from the analysis and are not tabulated.
	
	
	
	
	
	


Table A3. Heterotrait-Monotrait rations (Source: Authors' own creation)
	
	1.
	2.
	3.

	1. INVOLV_C
	
	
	

	2. INVOLV_P
	0.715
	
	

	3. PO
	0.169
	0.087
	

	4. ENTR
	0.201
	0.316
	0.345



