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Three phenomena – ten research questions – ten theses

1. Is aggregated information from digital social media (e.g. Twitter) rich in content or just “smoke and mirrors”?

2. Do information signals from social media influence the decisions of professional actors? 

3. Do user-generated texts in digital social media contain information that allows predicting the professional success of 

these users?
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4. Does blockchain technology really create radically new business models or is it just “old wine in new bottles”?

5. Will “decentralized” business models based on blockchain technology become widely accepted?

6. How could blockchain technology create a completely new industry just ten years after its invention?

7. Do new digital tools for shaping the world of work (e.g. gamification) have an equally positive effect on all employees?

8. What employer characteristics can (start-up) companies use to attract innovative, proactive and entrepreneurial 

applicants?

9. Do traditional instruments of employee participation have a positive effect on innovative behavior?

MANAGEMENT OF 

THE DIGITAL 

TRANSFORMATION

10. What are the tasks of management research in digital transformation?



Identification of events relevant to 

the share price?

01| Value of the information content of digital social media

THESIS 1: 

Digital social media are information markets whose aggregated signals can be used to predict economic, political and social phenomena.

Is aggregated information from digital social media (e.g. Twitter) rich in content or just “smoke and mirrors”? 
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Elections forecasting? Forecasting share prices?

Tumasjan, Sprenger, Sandner & Welpe (2011); Sprenger, Tumasjan, Sandner & Welpe (2014); Sprenger, Sandner, Tumasjan & Welpe (2014)

Identification of events relevant to 

the share price
Election forecasting Forecasting share prices



02| Influence of information signals from digital social media on 

decisions of professional actors

THESIS 2: 

Signals from digital social media influence the decisions of professional actors, who overestimate the information content of these signals.

Do information signals from social media influence the decisions of professional actors? 
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IA  Analysis of 412,000 tweets about 37 

technologies from 2008-2017 (e.g. 

3D printing, GPS, SaaS, VoIP)

 Determination of Twitter sentiment 

(positive/negative mood) about the 

technologies

 Influence of the sentiment on:

 Valuations of start-ups by 

venture capitalists (VCs)

 Actual investment success 

(acquisition or IPO)

Method

 Twitter sentiment predicts the 

valuations by VCs – but not the 

ultimate investment success 

(acquisition or IPO)

 Influence of Twitter sentiment 

stronger the younger the start-up is

 Influence of Twitter sentiment 

independent of the VCs' experience

Results

Braun, Tumasjan & Stolz (2020)



03| Extraction and use of information signals from user-generated texts to 

predict behavioral outcomes

THESIS 3: 

The aggregated statements of users of digital social media contain valid information about their personality traits, which in turn can predict 

results from their professional context.

Do user-generated texts in digital social media contain information that allows predicting the professional success of these 

users? 
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Investor 

Personality 

(Big Five)

 Openness

 Conscientiousness

 Extraversion

 Agreeableness

 Neuroticism

Investment 

success

Selection 

(pre-investment)?

Treatment 

(post-investment)?

 Analysis of tweets from 911 

venture capitalists (VCs) based 

on an average of 785 tweets and 

4,945 words  Extraction of Big 

5 personality traits

 Analysis of the influence of 

personality traits on investment 

success in 8,258 investments

 Extraversion has a positive effect 

on investment success

 Tolerance and conscientiousness 

have a negative effect

 Effects are treatment effects: 

Investors create added value for 

the companies (vs. select ex ante 

higher value companies)

Method Results

Spreng, Braun & Tumasjan (2020)



04| Creation of new business models based on blockchain technology 

THESIS 4: 

Blockchain technology has the potential to enable new business models – however, a paradigm shift on both the company and the 

customer side is necessary for a comprehensive implementation.

Does blockchain technology really create radically new business models or is it just “old wine in new bottles”?
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Dutra, Tumasjan & Welpe (2018)



05| Implementation of “decentralized” business models based on 

blockchain technology

THESIS 5: 

Indeed, “decentralized” business models require a high level of participation and competence from customers, so that not only a paradigm 

shift but also increased competence on the customer side is required for nationwide implementation.

Will “decentralized” business models based on blockchain technology become widely accepted?
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 Only a few blockchain business 

models are actually “decentralized”

 Decentralization substantially 

increases the competence 

requirements for companies and 

customers

 Paradigm shift as a prerequisite for 

comprehensive implementation: 

Fundamental change of “mindset”

Conclusions

Schneck, Tumasjan & Welpe (2020)



06| Blockchain technology as the trigger for the emergence of a completely 

new industry

THESIS 6: 

Blockchain technology combines several generally desirable features that are in line with the current zeitgeist of digital transformation, 

contributing to its rapid growth, spread and establishment.

How could blockchain technology create a completely new industry just ten years after its invention?
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 Blockchain technology combines several 

desirable features that are in line with the current 

zeitgeist of digital transformation:

o Decentralization/disintermediation

o Transparency

o Security/unchangeability

o Automation (“smart contracts”)

 Blockchain technology as a projection screen:

Various actors interpret parts of the “blockchain 

technology” through the perspective of their 

personal experiences or as a mirror of their 

individual wishes

Tumasyan (2020)



07| Effects of new digital tools for designing the world of work

THESIS 7: 

The effect of new digital tools depends strongly on personality traits, so that the use of such tools should only be in selected contexts and 

user-specific.

Do new digital tools for shaping the world of work (e.g. gamification) have an equally positive effect on all employees?
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Höllig, Tumasjan & Welpe (2020)



08| Attractiveness of start-up culture vs. traditional employer characteristics

THESIS 8: 

For applicants, traditional employer characteristics are also central in innovative contexts, such as start-up companies.

What employer characteristics can (start-up) companies use to attract innovative, proactive and entrepreneurial applicants?
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Moser, Tumasjan & Welpe (2017)



09| Impact of traditional employee participation instruments 

on innovative behavior in companies

THESIS 9: 

Traditional instruments of employee share ownership are not only asset-building, but also encourage innovative behavior among 

employees.

Do traditional instruments of employee participation have a positive effect on innovative behavior in companies?
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 Employee shares: Data 

analysis of >155,000 

employees of a large 

automotive manufacturer 

over a period of 5 years

 Analysis of the influence of 

employee shares vs. regular 

shares on innovative 

behavior (number of ideas 

introduced and 

implemented)

 Positive influence of 

employee shares on 

innovative behavior

 No effect of ownership of 

ordinary shares

 Amortization of about 9% of 

the cost of the program 

through the implemented 

ideas alone

Method Results

Hofmann, Tumasjan, Nyberg & Welpe (2019)



10| Tasks of management research in the digital transformation

THESIS 10: 

Management research in digital transformation should develop evidence-based design approaches for firm management at the interface 

of business, economics, computer science and behavioral sciences, based on an immersive engagement with the phenomenon.

What are the tasks of management research in the digital transformation?
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1. Immersive engagement with the phenomenon under investigation

2. Foundation in and use of technologies (hardware and software)

3. Central importance of the interaction of technologies and institutions 

with human experience and behavior

4. Interface between business, economics, computer science and 

behavioral sciences

5. Constructive questioning of existing management approaches against 

the background of current developments (but not as an end in itself)

6. Differentiation between transient vs. constant concepts

7. Data and evidence orientation in the derivation of design approaches

Principles

Phenomenon

Abstraction

Approach


