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Preface

This report stands as a testament to the extraordinary initiative known as the 
IVDK HUB for Ukrainians,which we, at Danish Entrepreneurs, have designed 
and implemented with a profound vision in mind – to empower Ukrainian 
refugees and pave the way for their transformation into entrepreneurs. Our 
ultimate aspiration is to aid in the reconstruction of Ukraine once victory is 
achieved in the aftermath of the Russian invasion.

The Russian invasion of Ukraine has left a heartfelt impact on the lives of mil-
lions, leaving many displaced and seeking refuge in foreign lands. Witness-
ing this humanitarian crisis and recognizing the potential of those seeking 
solace in Denmark, we felt compelled to extend our support and create an 
avenue for hope, empowerment, and transformation.

The IVDK HUB for Ukrainians is a testament to the belief that entrepreneur-
ship is a powerful force for positive change. We firmly believe that fostering 
entrepreneurial endeavors among Ukrainian refugees not only empowers 
them to rebuild their lives but also positions them as drivers of change in 
rebuilding their beloved country, Ukraine, once the war is won.

This report unveils the exceptional qualities that set Ukrainian entrepreneurs 
apart, qualities that we have observed and nurtured through the tailored 
10-week training program. The participants of this program have proven to 
be extraordinary, boasting extensive education, valuable managerial experi-
ence, and an entrepreneurial spirit that knows no bounds. 

Throughout the program, we have witnessed the participants’ commitment 
to their venture goals, and we have been humbled by their determination to 
overcome obstacles and embrace the support and integration provided by 
the Danish community. International interest extended the program beyond 
Denmark’s borders, reaching across three different countries – Denmark, 
Norway, and Sweden. Moreover, the program has successfully trained 
and empowered over 1,300 Ukrainian entrepreneurs, a testament to the 
far-reaching impact and effectiveness of our collective efforts. The progress 
they have made, and the number of operating businesses or near-operation-
al ventures at the end of the program, demonstrate the potential for positive 
change through entrepreneurship. 

We as Danish Entrepreneurs take immense pride in this initiative and are ded-
icated to continuing our support for the journey of Ukrainian entrepreneurs.

Peter Kofler
Chairman of 

Danish Entrepreneurs



Table of contents

4

5

13

6

7

8

11

12

17

19

Executive summary

Introduction

Venture Progress during the training program

Who are they?

Experience & Skills

Psychological capital & Profile

The Ukrainian Ventures

Growth intentions

References

About the authors

- Ukrainian entrepreneurs are unique

- The war in Ukraine

- Progress during the training program

- Target markets

- Exploitation of other crises

- Demographics

- They have extraordinarily high growth expectations 

- IVDK Hub – Danish Entrepreneurs

- Details on measures

- Novelty

- They progressed their ventures and socially integrated during the program

- Purpose

- A VP - VGC framework

- Three important recommendations

- Methodology: What we did

- Integration through the program

- Progress in the end of the program



4

Danish Entrepreneurs have initiated the largest European initiative – the IVDK HUB for Ukrainians – to (1) empower 
Ukrainian refugees to become entrepreneurs as a way to rebuild their lives and their country and (2) illustrate how 
refugees are an asset and not a liability in our societies. We followed those Ukrainian entrepreneurs who participated in 
the 10 weeks tailored training program.

The Ukrainian entrepreneurs stands out from most ordinary entrepreneurs by: 

•	 Being extremely highly educated
•	 Holding both valuable managerial experience and startup experience
•	 Possessing exceptional strong psychological capital (individual resilience, personal initiative, crisis self- 

efficacy and entrepreneurial self-efficacy)
•	 Having psychological profiles; particularly, their low neuroticism, that partly explains their strong psychological 

capital 
•	 These components enable them to start businesses in otherwise extraordinary adverse personal settings.

Their businesses mostly target Danes in Denmark, with a normal low level of novelty; however, with extraordinary and 
probably over-optimistic expectations for both growth in revenue and employees exceeding what is found among 
typical Danish and US entrepreneurs. 

Overall, the Ukrainian entrepreneurs were committed to the venture goals throughout the training program, enhanced 
by a steady progress towards their venture goals and reductions in venture obstacles and accordingly low threat ap-
praisals. 
They also talked with more Danes about their ventures as they progressed through the program, 
becoming slightly more integrated into the Danish labour market. 
On average, the participants made progress with their ventures throughout the program, and as many as 23% had 
either an operating business or were close to an operating business at the end of the program.

1.	 Continue training workshops to help Ukrainian entrepreneurs make a living, integrate, and become a resource to 
society

2.	 Ensure venture progress and commitment through reduction of venture obstacles
3.	 Initiate exercises in training programs to adjust potentially over-optimistic venture expectations in alignment with 

business idea novelty. 

Executive summary

Ukrainian entrepreneurs are unique

They have extraordinarily high growth expectations 

They progressed their ventures and socially integrated during the program

Three important recommendations
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Since the Russian invasion that commenced on Feb 24, 2022, Ukrainians have fled from their country, 
mostly to neighbouring European countries. Shortly after the invasion, many Ukrainians also fled to Denmark, most 
intensively between March and June in 2022. As of July 9 2023, 28,912 Ukrainians have arrived to Denmark since the 
invasion, of which 64% are women. Most of the Ukrainians in Denmark are in their 30s (Statistics Denmark 2023).

Shortly after the invasion, and following the successful Google WeStart Denmark project with 60 Ukrainian 
entrepreneurs (Klyver et al., 2022), Danish Entrepreneurs initiated IVDK HUB for Ukrainians; the largest European initia-
tive of its kind – to train potential Ukrainian entrepreneurs. 
The purpose of the program was to:

•	 Empower Ukrainian refugees to become entrepreneurs in order to rebuild their lives and their country
•	 Illustrate how refugees are an asset and not a liability in our societies

This initiative for Ukrainian entrepreneurs includes specialized business workshops, facilitating connections with po-
tential partners and investors, and a tailored entrepreneurship program. More than 1,000 Ukrainians have parti-
cipated in the different components of the initiative. Of those, 325 have participated in a tailored training program that 
consists of 10 workshops over 10 weeks – the focus of this report.

We have collected data among those Ukrainians that participated in the tailored training program. 
The purpose was to:

•	 Understand who the Ukrainian entrepreneurs in Denmark are, the profile of their ventures, and what potential their 
ventures have

•	 Understand the progress the Ukrainian entrepreneurs make during the tailored training program.
•	 Identify ways to improve assistance and training of Ukrainian entrepreneurs

To fulfil the three purposes, we design a longitudinal study that involves six waves of online survey data collection. Par-
ticularly, we surveyed the participants in the beginning of the program, at the third and seventh workshops, at the end 
of the program, and three months and one year after the program. This report contains only the first four waves until 
the end of the workshop. 
We received responses from 102, 70, 52, and 60 participants respectively in waves 1-4 that we analysed for this report. 
We applied established academic measures to assess the profile of the Ukrainian entrepreneurs in terms of demo-
graphics, psychological capital, psychological profiles, their ventures’ target markets, novelty and growth expectations, 
and finally their venture progress throughout the duration of the program.

Introduction

The war in Ukraine

IVDK Hub – Danish Entrepreneurs

Purpose

Methodology: What we did
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The Ukrainian entrepreneurs that participated in the IVDK HUB 10 weeks training program were mostly women, between 
36-45 years old, with high education level, and 2/3 with at least one child living with them. 

Of note is their very high education level. As many as 93 % of those participating in the program had at least bachelor 
degree. This indicates both the potential of the participants but also the distinctiveness of them as a cohort.

Who are they?

Demographics

Dominated by women

93% had at least a bachelor degree 66% has at least one children living with them

Dominated by participant between 36-45 year old

80% 20%

5%

52% 41%

2%

Males

Females

High school

Masters/PhD degree Bachelor degree

None of these

17-25

Zero

2,9%

34%

19,6%

36%

48,0%

20%

23,5%

10%

5,9%

0% 1%

26-35

One

36-45

Two

46-55

Three

Above 55

Four Five
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The Ukrainian entrepreneurs exhibited high human capital, many with prior managerial experience (81%) and startup 
experience (73%), and most were employed (45%) and/or self-employed (45%) before the war. However, many had 
poor English proficiency (73% intermediate or below).

Apart from the English proficiency and their obviously dramatic life circumstances, the Ukrainian entrepreneurs are in 
general a group possessing strong entrepreneurial prerequisites; stronger than most entrepreneurs in general.

Most were employed and/or 
self-employed before the war

8%

45% 45%

2%

Experience & Skills

Other

Self-employment Employment

Unemployment

81% have some managerial experience 73% have previously started a business?

Only 27% have advanced or higher English
proficiency

Zero Zero

Do not s
peak..

Beginner/e
lem..

Interm
ediate

Advanced

Proficient

19,6% 27,5%

11%

15,7%

41,2%

20%

16,7%
18,6%

43%

21,6%

8,8%

11%

26,5%

3,9%

16%

1-2 13-5 26-9 310+ 4+
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We applied established measures to assess the Ukrainian entrepreneurs’ psychological capital,: individual resilience, 
personal initiatives, crisis self-efficacy, and entrepreneurial self-efficacy. 
For comparative purposes we reported the same measures from prior studies, in particular those examining individu-
als in adverse settings; that is, the Google sample that was used in the first peer review academic paper on Ukrainian 
refugee entrepreneurs (Klyver et al., 2022) and comparison groups taken from different studies. For individual resil-
ience and entrepreneurial self-efficacy we compared with entrepreneurs from Afghanistan (Bullough et al., 2014); for 
personal initiative we compared with participants applying for an entrepreneurship training program in Togo (Campos 
et al., 2017); and for crisis self-efficacy we compared with patients suffering from serious health conditions (e.g. breast 
cancer, HIV/AIDS, diabetes) (Prigge et al., 2015).

As can be observed in the figure below, the Ukrainian entrepreneurs had comparatively high individual resilience, albeit 
lower than the Google sample. They also had high entrepreneurial self-efficacy and high crisis self-efficacy. Their per-
sonal initiative was approximately similar for the three groups. 
Overall, it can be concluded that the Ukrainian entrepreneurs have strong psychological capital, that likely enables 
them to cope with the stressful circumstances they face, and potentially build ventures under conditions of high 
personal adversity.

We also examined the entrepreneur’s psychological profiles, specifically their Big Five profiles: extraversion (outgoing/
energetic rather than solitary/reserved), agreeableness (friendly/compassionate rather than critical/rational), con-
scientiousness (efficient/organized rather than extravagant/careless), neuroticism (sensitive/nervous rather than 
resilient/confident), and openness (inventive/curious rather than consistent/cautious). In contrast to psychological 
capital that tends to vary over time, these Big Five characteristics are rather stabile, and any changes occurs slowly 
over one’s life. 

Psychological capital

Psychological profile

Again, for comparative purposes we included the Big Five profiles from other groups; that is, Ukrainian university stu-
dents (Tychmanowicz et al., 2021) and Ukrainian adults (Schmitt et al., 2007; using Elleman et al., 2018 to provide US 
benchmarks to calculate scores). 
What we see is that the Ukrainian entrepreneurs are more extraverted, agreeable and conscientious than both other 
groups. They are also more open than the Ukrainian adults in general, and they are less neurotic than both other 
groups.

Ukrainian Entrepreneurs have High Resilience, 
Entrepreneurial Self-Efficacy and 
crisis self-efficacy

Ukrainian Entrepreneurs

Google Program

Comparison Group

Individual Resilience

Crisis Self Efficacy

Entrepreneurial Self
Efficacy Personal Initiative1

2
3
4
5
6
7
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Ukrainian Entrepreneurs are Extroverted,
Agreeable & Conscientious, but not Neurotic

Ukrainian Entrepreneurs

Ukrainian University Students

Ukrainian adults

Extraversion

Openness

Neuroticism

Agreeableness

Conscentiousness

1
2
3
4
5
6
7

While no Big Five profiles are inherently better than 
others; particular psychological characteristics may help 
explain the Ukrainian entrepreneurs’ psychological capital 
and their progress throughout the program.
We examined in our data how Big Five profiles can explain 
psychological capital, our findings illustrated in the figure 
below. 

Of note, neuroticism – which was low among the Ukraini-
an entrepreneurs – permits them to develop three of the 
components of psychological capital. We also observed 
that agreeableness – which was high – enabled entrepre-
neurs to develop individual resilience while conscientious-
ness – also high – enable them to both develop individual 

resilience and personal initiatives. However, we observe 
that extraversion and openness are both unrelated to any 
of the psychological capitals. Overall, the Big Five profile 
helps explain why we observe the strong psychological 
capital among the Ukrainian entrepreneurs.

It is, however, important to note that the Big Five profiles 
do not directly determine psychological capital; rather 
they either enable or constrain the development of psy-
chological capital. For instance, it is easier for a entrepre-
neur with high agreeableness, high conscientiousness 
and low neuroticism to develop individual resilience that 
would otherwise be the case. But is it not impossible with-
out these Big Five characteristics. 

Extraversion

Neuroticism

Openness

Agreeable-
ness

Individual
resilience

Personal
initiative

Crisis self-
efficacy

Entrepreneuri-
al self-efficacy

Conscen-
tiousness

Positive impact Negative impact
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A target market (i.e. the specific group of customers or consumers that a business aims to serve with its products or 
services) of the Ukrainian entrepreneurs varies We note target market of ventures may change during the entrepre-
neurial process.

Most of the Ukrainian entrepreneurs targeted Danes in Denmark (68%) or Ukrainians in Denmark (16%), while 13% 
aimed to export. Only 3% targeted Ukrainians in Ukraine.

The Ukrainian Ventures

Target markets

13%68% 16% 3%
Others (export)Danes in Denmark Ukrainians in Denmark Ukrainians in Ukraine

We also examined the novelty of the business ideas; 
that is, the degree of originality or uniqueness com-
pared to existing ideas, products, or services in the mar-
ket. We used the four dimensions developed by Senyard 
et al., (2014): novelty of the proposed new venture (1) 
product or service offered, (2) method for promotion 
or selling, (3) method for producing or sourcing your 
products, and (4) target market/customers.

As is typical of entrepreneurs in general, most of the 
business ideas are not novel, and particular the way of 
promoting and selling the products or services seem 
least novel.

Novelty Most business ideas are not novel

Product/S
ervice

Promotio
n or s

ellin
g

Productio
n/S

ourcing

Target m
arket/C

ustomer

52%

67%

23%

2%
8%

57%

35%

3% 5%

55%

23%
18%

3%

35%

8% 5%

Similar to what other businesses do

Substantial differnet to what other businesses

Entirely new within your intended market / industry

New to the world
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Novelty of business ideas often results in higher revenue and more employees. Novelty is a driver of the economic con-
tribution to society. To examine the potentially economic contribution of the entrepreneur’s ventures, we asked them 
to self-report their expected revenue and the expected employees in first and fifth year of operations. 
The Ukrainian entrepreneurs that participated in the IVDK HUB tailored training program expected a median of 12,000 € 
the first year of operation, growing to 108,000 € in the fifth year. This is significantly more than observed in the Google 
sample; the fifth year revenue is more than three times as high. 

“Never waste a good crisis” is the well-known expression of Winston Churchill. It is also well known that crises create 
both new opportunities and constraints in entrepreneurship. 
We found that the Ukrainian entrepreneurs saw more opportunities than constraints in some of ongoing crises (i.e. 
Covid, Ukraine war, climate and geopolitical). We found that high psychological capital, particularly personal initiative, 
explained fewer crisis constraints but were unrelated to crisis opportunities. 

Looking at their expected number of employees, 
they have similar expectations to the Google sample, 
with a median of 3 in the first year of operation, 
growing to 5 in the fifth year. The fifth year expecta-
tions are substantially higher than what is observed 
among a representative sample of both Danish and 
US entrepreneurs.

It may be concluded that the Ukrainian entrepreneurs are 
particular ambitious. Although we regard their expecta-
tions as likely over-optimistic, their strong psychological 
capital might be an explanation of their high ambitions.

Growth intentions

Exploitation of other crises

High expected revenue (median) High expected number of employees (median)

IVDK Hub sample IVDK Hub sample Google sample Danish 
Entrepreneurs

US Entrepreneurs

Comparison Source: Global Entrepreneurship Monitor: Denmark 2014, US 2019

€ 108.000,00

€ 32.400,00

€ 12.000,00 3 3
1 2

15 15

€ 5.880,00

Google sample

First Year Operation 1st year operationFifth Year Operation 5th year operation

Crisis Driven Opportunities and Constraints for
the Business

Opportunities

Constraints

Covid

Inflation

Geopolitical

Climate

Ukraine War

Energy

1
2
3
4
5
6
7
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During the program we followed the Ukrainian entrepreneurs’ venture-related progress. Based on previously academi-
cally validated measures, we assessed their venture goal commitment, venture progress, perceived obstacles and 
threat appraisals. This was done after the third, seventh and last workshop. 
Below in the table sample items of the measurements are shown together with the original academic source. 

Venture goal commitment measures the entrepreneurs’ intensity of determination towards their goal of starting a busi-
ness venture. Venture progress is the perceived temporary progress related to venture goal commitment. Obstacles 
are the perceived obstacles that have make setting up the business more complicated, and finally threats appraisals 
are the mental and emotional assessment of the possibility of and degree of threat.

Venture Progress during the training program

Progress during the training program

Details on measures

Items

6 items; sample items: “No matter what happends, I will not 
give up this new venture” and “Even if it means a lot effort, I 
will do everything necessary to accomplish this new venture

Uy, M. A., Foo, M. D., & Illies, R. (2015).
Perceived progress variability and entrepreneuri-
al effort intensity: The moderating role of venture 
goal commitment. Journal of Business Venturing,
30(3), 375-389.

Brunstein, J. C. (1993). Personal goals and sub-
jective well-being: A longitudinal study.
Journal of Personality and Social Psychology,
65(5), 1061.

Tomaka, J., Blascovich, J., Kelsey, R.M., & Leitten, 
C.L. (1993). Subjective, physiological, and beha-
vioral effects of threat and challenge appraisal. 
Journal of Personality and Social Psychology, 
65. 248-260

4 items; sample items: “At this moment, I have made a great 
deal of progress concerning my venture goal” and “At this mo-
ment, I have had quite a lot of success in pursuing my venture”

2 items: “During the past weeks, many things have happened 
that have obstructed my venture goal” and “During the past 
weeks, it is much harder than I thought to materialise this 
venture goal”

2 items: “During the past weeks, working on the venture has 
been quite stressful” and “During the past weeks, I have been 
able to cope with working on this venture” (reverse; opposite)

Venture goal
commitment

Venture
progress

Threat
appraisals

Obstacles

Source
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The Figure above displays the mean reported score of the four venture-progress related measures, at different times 
during the 10-week program. 
Overall, the Ukrainian entrepreneurs were committed to the venture goals throughout the whole program, with a score 
between 5.3 and 4.9 and a small drop at the time of the third workshop. 
Throughout the program they also experienced a steady progress with their venture goals. Of note, the venture pro-
gress variable reports on recent venture progress. Hence, the approximately same scores can be interpreted as steady 
venture progress during the program.

The Ukrainian entrepreneurs reported a similar level of obstacles in the middle of the workshop (third and seventh 
workshops), however at the end of the workshop they report experiencing more obstacles. This perception may reflect 
that with the program nearing completion, starting their venture is  getting “more real”, bringing more practical chal-
lenges and obstacles to their attention. 
Finally we observed a small, but steady decrease in the threat appraisals. The decrease can possibly be attributed to 
the impact of the training program, helping them to deal with threats related to their business.

Note: Scale 1 (Strongly disagree) to 7 (Strongly agree)

Investigating the relationship between venture progress, venture goal commitment, obstacles and threat appraisal 
throughout the training program, we developed a Venture Progress—Venture Goal Commitment (VP—VGC) Framework, 
illustrated below. 
Specifically, we analysed time-lagged bilateral correlations in sequential survey waves to examine how the concepts 
are related. For instance, we examined whether venture progress in the third workshop was correlated with venture 
goal commitment in the seventh wave to evaluate whether venture progress impacted future venture goal commit-
ment. 
 In doing so we identify a reinforcing loop between venture progress and venture goal commitment; that is, high venture 
progress increases venture goal commitment in the following wave, and high venture goal commitment increases ven-
ture progress in the following wave. 

A VP - VGC framework

Venture progress

Wave 1: Beginning of program Third Workshop Seventh Workshop Wave 4: End of Program

Venture goal commitment Venture progress Threat appraisalObstacles

5,3
5,2

4,7

3,9

3,4

5,2

4,6

4

3,7

4,9

4,4

4

3,5



15

Similarly, low venture progress results in lower future venture goal commitment, and so forth.
Accordingly, entrepreneurs can operate in negative or positive loop of progress and commitment. One way to disrupt 
these loops – whether negative or positive – is to remove either obstacles or threat appraisals. 
Obstacles and threat appraisal tend to move together. When entrepreneurs experience many obstacles their threat 
appraisal increases. And when they experience many obstacles the future venture progress is reduced, while threat 
appraisals reduces the ongoing venture goal commitment. 
These findings suggest that leaders of training programs, or entrepreneurs themselves, can manage their progress 
and commitment through initiatives that removed either obstacles or threat appraisals.

Figure: Venture Progress - Venture Goal Commitment (VP - VGC) Framework

Venture progress Venture goal
commitment

Obstacles

Promotes

Promotes

Obstruct

Pr
om

ot
es

Threat 
appraisals

Obstruct
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We asked the Ukrainian entrepreneurs how many Danes and Ukrainians they have discussed their venture with at both 
the beginning and the end of the program. Both increased, with the median number of Ukrainians they discussed their 
venture with increasing from 2 to 4 and the number of Danes from 5 to 9.5. 
A traditional way to measure labour market integration is to look at the ratio of networking with business advisors from 
home and host countries. Using this metric, Ukrainian entrepreneurs increased their integration, with the  ratio increas-
ing from 0.40 to 042.

We examined how much the Ukrainian entrepreneurs progressed in implementing their venturing process, from an 
initial stage of not haven taken any concrete action, to a final stage in which they have started their venture. 
We found that 30% had not taken any actions as the beginning of the program started, but this number was 
reduced to only 10% by the of the program. 

In general for all steps towards getting the business up and running we observed a progress with 20% getting close to 
operational at the end of the program. The small observed decrease in the percent of businesses being operational is 
most likely a result of response bias, not indicating that some entrepreneurs have closed their businesses.  

Integration through the program

Progress in the end of the program

The entrepreneurs move forward in the entrepreneurial process

No action 
taken

Some action taken, 
but the individual 

considers giving the 
idea up

Quite a bit of work 
left to do before 

the business is fully 
operational

Business is getting 
close to being 

operational

Business is up and 
running

30%

6%

46%

13%
5%

10% 12%

55%

20%

3%

Begining of program End of program

Ukrainian entrepreneurs network increasingly with Danes

Beginning of program End of program

Business advisors: Danes Business advisors: Ukrainians Business integration (right axis)

4

5

2

1

0

2

0,37

0,41

0,39

0,43

3

0,38

0,42

0,45

0,40

0,44

4

5

6

7

8

9

10
9,5

0,42

0,40
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