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1. INTRODUCTION 
 
The Big Five personality traits model was proposed 
in 1990, combining various personality variables in 
the literature into a five-factor model with relatively 
independent and distinct elements (Costa & 

McCrae, 2008 aretraitspersonalityfiveThe).
neuroticismagreeableness,extraversion,  (also  

called “emotional stability”), conscientiousness, and 
openness. The five-factor model has been extensively 
used in the field of entrepreneurship in order to 

withassociatedtraitspersonalitytheidentify
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different contexts in order to validate them.
emphasize  the  need  for  further  investigation  of  the  results  in 
Murphy,  &  Tocher, 2019;  Israr, 2017).  The findings of  this  paper 
However, the  studies  that  refer  to  this  topic  are  scant  (Burch, 
entrepreneurship  education  has  been  developing  in  recent  years. 
the personality  traits  of  individuals  who  benefit  most  from 
the entrepreneurship  program).  The  literature  examining 
means  change  in  entrepreneurial  intention  levels  (at  the  end  of 
neuroticism  demonstrated  statistically  significant  and  higher 
conscientiousness, and  lower  levels  of  risk  aversion and 
that  students  with  higher  levels  of  extraversion,  openness, 
intention following the course attendance. Cluster analysis indicated 
Using paired samples test we found an increase in entrepreneurial 
intention  levels  are openness,  extraversion,  and  risk  aversion. 
indicates  that  the  personality  traits  that  affect  entrepreneurial 
at  a  public  university  based  in  Athens,  Greece.  Our  analysis 
questionnaires were completed by 202 business students, studying 
questionnaires  (pretest-posttest  group  design)  were  used.  Both 
measure  the  changes  in  entrepreneurial  intention  levels,  two 
after the intervention of an entrepreneurship program. In order to 
the  traits  that  cause  positive  changes in  entrepreneurial  intention 
the personality traits that can affect entrepreneurial intention, and 
entrepreneurship  education  on entrepreneurial  intention, 
The  purpose  of  this  paper  is  to  examine  the  role  of 
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entrepreneurs (Buschow & Laugemann, 2020; Zhao & 
Seibert, 2006). Existing entrepreneurship research 
emphasizes risk aversion as a crucial personality 
trait (Rauch & Frese, 2007). Researchers propose that 
risk aversion is a sixth characteristic that is not 
included in the five-factor model, however, because 
of its importance and the difficulty in clustering 
personality traits, it has been explored as 
an additional variable (Paunonen & Jackson, 1996; 
Sahinidis, Tsaknis, Gkika, & Stavroulakis, 2020; 
Sahinidis & Tsaknis, 2021).  

Supporting entrepreneurship has never been as 
important as it is today. The role of education in 
promoting entrepreneurship was first proposed 
by Cantillon (1931), among others, who examined 
the effects of entrepreneurship education programs. 
Over the decades, entrepreneurship education has 
improved significantly. Entrepreneurial intention  
is one of the important variables to consider in 
education since it affects the awareness, knowledge, 
and career choices of individuals. Entrepreneurship 
education has innumerable benefits. Students who 
receive entrepreneurship education are three to six 
times more likely to start a business than those who 
do not (European Commission, 2014).  

Entrepreneurship, the teaching of it, and 
the personality traits of young entrepreneurs have 
been central topics of discussion. It is imperative to 
understand the psychological processes that precede 
entrepreneurial intentions (Bazkiaei, Heng, Khan, 
Saufi, & Kasim, 2020; Palmer, Fasbender, Kraus, 
Birkner, & Kailer, 2019; Awwad & Al-Aseer, 2021). 
An important aspect of this research is to understand 
the personality traits of individuals who have 
the intention to start a business and the personality 
of those who have benefited from entrepreneurship 
education. Studies on the personality traits of 
individuals who benefit most from entrepreneurship 
education and show increased levels of 
entrepreneurial intent are scant (Burch, Murphy, & 
Tocher, 2019). Personality is directly related to 
entrepreneurship (Buschow & Laugemann, 2020; 
Zhao & Seibert, 2006). Implementing the right policies 
or teaching individuals with specific personality 
traits in the right way will maximize the benefits  
of entrepreneurship education. The theory that 
compiles the model of the five personality factors, 
risk aversion, education, and entrepreneurial 
intention raises some questions about whose solution 
leads to the accomplishment of the research goals. 

The remainder of this paper is structured 
as follows. The literature review is presented in 
Section 2. Section 3 presents the methodology used 
to conduct the empirical research. The results of this 
study are presented in Section 4 and are followed by 
a description of the statistical analysis that was used 
in our analysis. The findings are discussed in 
Section 5 and the conclusions drawn are presented 
in Section 6. 
 

2. LITERATURE REVIEW 
 

2.1. Big Five personality traits and risk aversion 
 
Personality traits are defined as features or 
behaviors that separate an individual from others. 
We will use the Big Five personality model (OCEAN) 
and risk aversion to investigate these traits, as this 
model offers a comprehensive framework that 
contains personality constructs rather than various 

personality variables (Chhabra, Raghunathan, & Rao, 
2020). The analysis of the theoretical background, 
on which the specific hypotheses are based, is 
proposed in the following paragraphs. 
 

Openness 
 

Openness to experience refers to a personality trait 
that describes individuals who are intellectually 

curious, imaginative, and creative in their approaches. 

An individual with this personality trait appreciates 
the importance of spiritual and artistic pursuits and 

is not afraid of new challenges (Hossain & Asheq, 
2020; Udayanganie, Jusoh, & Chinna, 2019; Costa & 

McCrae, 2008). In order to keep up with the 

changing market trends, their competitors, and new 
technologies, businesses require creative solutions 

(Sahinidis et al., 2020; López-Núñez, Rubio-Valdehita, 
Aparicio-García, & Díaz-Ramiro, 2020; Brice, 2002; 

Chhabra et al., 2020). High levels of openness to 
experience is a characteristic associated with 

unpredictable and risky individuals who like change, 

while individuals with low levels of this trait prefer 
stability. Across various studies (Murugesan & 

Jayavelu, 2017) openness to experience was found to 
be associated with higher levels of entrepreneurship 

intentions. In light of the above, we suggest: 
H1: There is a positive relationship between 

openness to experience and entrepreneurial intention. 

 

Conscientiousness 
 

Conscientiousness is defined as the ability to resolve 
conflicts, express emotions, control impulses, plan, 

accept traditional norms, and be responsible for 
others (Zhao, Seibert, & Lumpkin, 2010; Roberts, 

Chernyshenko, Stark, & Goldberg, 2005). McClelland 

(1961) posited that individuals with high needs for 
achievement would be more prone to undertake 

entrepreneurial action than individuals with low 
need for achievement. Conscientious individuals 

work hard and persist in achieving their  
goals, characteristics closely associated with 

entrepreneurship (Locke, 2000). It takes patience, 

hard work, and a set of goals to be an entrepreneur 
(Awwad & Al-Aseer, 2021). Entrepreneurship is more 

likely to attract individuals with this trait, according 
to research by Murugesan and Jayavelu (2017), and it 

is also positively related to the long-term survival of 

a business venture (Ciavarella, Buchholtz, Riordan, 
Gatewood, & Stokes, 2004). Based on the above, 

the following hypothesis is proposed: 
H2: There is a positive relationship between 

conscientiousness and entrepreneurial intention. 
 

Extraversion 
 
Individuals with this trait are ambitious, altruistic, 

communicative, social, warm, friendly, energetic, 

spontaneous, and adventurous (Awwad & Al-Aseer, 
2021; Clark & Schroth, 2010; Trapmann, Hell, Hirn, & 

Schuler, 2007; Sahinidis, Frangos, & Fragkos, 2013). 
Entrepreneurial careers may appear to be more 

exciting and stimulating than traditional business-

related occupations, making them more appealing 
to extraverts. Several studies report findings with 

extraversion being a common characteristic among 
entrepreneurs (Chhabra et al., 2020; Baron, 1998a; 
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Locke, 2000; Vecchio, 2003). Since the presence of 

extraversion has been shown to be strongly 

correlated with an interest in enterprising 
occupations, it is expected that extraversion will  

have a direct link to entrepreneurial intention  
(Brice, 2002). As a result of the aforementioned, 

we can conclude that: 
H3: There is a positive relationship between 

extraversion and entrepreneurial intention. 

 

Agreeableness 
 

Agreeableness refers to a person’s attitude and 
behaviour towards other individuals. An agreeable 

personality is characterized by respect, acceptance, 
and love. Agreeable individuals, show emotional care 

for others, treat them with respect, take into account 

their rights and preferences (Pratama & Kristanto, 
2020) they are trustworthy, altruistic, and cooperative 

(Pratama & Kristanto, 2020; Sahinidis et al., 2013). 
According to Barrick, Mount, and Li (2013), 

individuals with a high level of agreeableness have 
more career interests in occupations, such as 

social work and teaching, which provide frequent 

interpersonal interactions in which they can work 
for others. In contrast, entrepreneurship involves 

starting a profitable business based on the owner’s 
interests and needs (Singh & DeNoble, 2003). 

Sometimes, the entrepreneur must disregard other 

stakeholders to ensure the survival of the new 
venture. Due to the limited altruistic behaviour 

(except for social entrepreneurs), and to the higher 
risk of interpersonal conflict associated with 

entrepreneurship, highly agreeable individuals are 
considerably less likely to show high levels of 

entrepreneurial intention (Murugesan & Jayavelu, 

2017). The following hypothesis is proposed in 
accordance with the foregoing: 

H4: There is a negative relationship between 
agreeableness and entrepreneurial intention. 

 

Neuroticism 
 

In this dimension of personality, individuals are 

tense, anxious, nervous, and highly emotional 
(De Feyter, Caers, Vigna, & Berings, 2012). 

Neuroticism refers to the degree to which 
an individual is able to manage his or her emotions 

at the time (Llewellyn & Wilson, 2003; Yong, 2007). 
A person who is neurotic demonstrates mood 

swings, is impulsive, is self-conscious, has low 

self-esteem, and suffers from depression (Costa & 
McCrae, 2008). Lack of self-esteem is a factor that 

hinders an individual’s ability to start his or her own 
business due to the fact that self-confidence is 

a catalyst for starting a venture (Brice, 2002).  
On the other hand, individuals with low levels of 

neuroticism are described as stable, relaxed, 

resilient, and calm. Entrepreneurship is positively 
correlated with the possession of these characteristics 

(Baron, 1999b; Locke, 2000; Ahmed, Khattak, & 
Anwar, 2020; Zhao et al., 2010; Zhao & Seibert, 

2006). Neuroticism may negatively influence 

entrepreneurial activities and orientation (Singh & 
DeNoble, 2003). In this sense, individuals with low 

neuroticism will be more likely to start their own 
new businesses, whereas individuals with high 

neuroticism will be less likely to do so. Our 

hypothesis is thus as follows: 
H5: High neuroticism is expected to have 

a negative relationship with entrepreneurial intention. 
 

Risk aversion 
 
Risk aversion can be defined as a trait involving  
the willingness to engage in actions or decisions 
with uncertain consequences (Jackson, 1979; 
Sahinidis et al., 2020). Zhang and Cain (2017) 
suggest that risk aversion negatively impacts 
entrepreneurial intentions. Additionally, a study by 
Sahinidis et al. (2020) corroborated earlier findings 
showing that risk aversion is an important factor in 
impeding the development of new businesses, 
thereby suppressing entrepreneurial intention.  
Risk-averse individuals tend to consider career  
paths other than entrepreneurship. Other studies 
(e.g., Mayfield, Perdue, & Wooten, 2008) have found 
that there is a significant negative relationship 
between risk aversion and investment intentions. 
Researchers have suggested that entrepreneurship 
activities require higher levels of risk-taking 
behaviours due to the high risk involved in 
entrepreneurship (Tubadji, Dietrich, Angelis, Haas, & 
Schels, 2019; Ahmed et al., 2020). Similar results 
were found by Zhao et al. (2010), after analysing  
the relationship between risk aversion and 
entrepreneurial intentions, finding that the two  
were positively correlated. Consequently, it is 
proposed that: 

H6: There is a negative relationship between 
risk aversion and entrepreneurial intention. 
 

2.2. Entrepreneurship education 
 
According to Liñán (2004), entrepreneurship 
education is the set of education and training 
activities, inside and outside the education system, 
with the purpose to develop participants’ intention 
to undertake entrepreneurial action, or to offer 
entrepreneurial knowledge and enhance the desire 
to start a business, thus affecting intention.  
The concept should be built upon strong theoretical 
foundations and, according to Sexton and Bowman 
(1984), entrepreneurship education should be seen 
as an extension of entrepreneurship. 

There is a general perception that the mood, 
abilities, and skills of company founders, 
characteristics that can be shaped by education, 
have a crucial role in its success (Unger, Rauch, 
Frese, & Rosenbusch, 2011). Education helps develop 
students’ abilities and enables them to acquire skills 
they can use to gain a competitive advantage of 
business opportunities (Maresch, Harms, Kailer, & 
Wimmer-Wurm, 2016). Education in entrepreneurship 
stimulates student motivation to go into self-
employment after graduation. By participating in 
the educational program, students become familiar 
with various ways to start new businesses (Iwu et al., 
2021). An important demographic factor that 
has been studied in the literature is entrepreneurial 
education, that is, a pedagogical program or 
a process for fostering entrepreneurial behaviour 
and skillsets (Patricia & Silangen, 2016). The role of 
education in entrepreneurship is primarily to 
increase awareness of the process of starting 
a business, establish a business culture among 
students, and improve their career choices towards 
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entrepreneurship (Deakins, Glancey, Menter, & 
Wyper, 2005). Many researchers in the field concur 
that entrepreneurial education programs aim to 
develop students’ entrepreneurial skills and 
emphasize the entrepreneurial path as a career 
option, by increasing their awareness of 
entrepreneurship and allowing them to further 
develop their skills (Lopez, Alvarez, Martins, Perez, & 
Románn-Calderón, 2021; Boubker, Arroud, & 
Ouajdouni, 2021; Mukhtar, Wardana, Wibowo, & 
Narmaditya, 2021; Kefis & Xanthopoulou, 2015; 
Shahid & Ahsen, 2021). 

In accordance with the findings of Ojogbo, 
Idemobi, and Ngige (2016), entrepreneurship 
education has a positive relationship with 
entrepreneurial intention and perceived desirability. 
However, there is no relationship between perceived 
feasibility and self-efficacy. Sahinidis and Tsaknis 
(2020) state that entrepreneurship education can 
help students gain a better understanding of 
entrepreneurship logic, challenges, and factors 
involved in entrepreneurship. Based on the above-
mentioned, the following hypothesis is proposed: 

H7: There is a significant relationship between 
entrepreneurial education and students’ entrepreneurial 
intentions. 
 

3. METHODOLOGY 
 

Given the initial aim of the proposed study and 
the complexity of the design, a pretest-posttest group 
design was chosen, to measure changes in students’ 
entrepreneurial intentions following the attendance 
of an entrepreneurship course. A questionnaire 
method was used in the study asking the students to 
respond on a 7-point Likert scale, using google 
forms. The questionnaire was sent to all second-year 
students of the undergraduate business studies 
program (N = 350) of a public university in Athens. 
It was completed by 202 students. A total of 87 men 
and 115 women aged 18 to 25 are included in this 
sample. Considering the limited resources available, 
the sample was a convenience one. However, the 
number of participants allows us to make reliable 
statistical analyses and come up with valuable 
conclusions. All participants in the study were 
voluntarily tested both times. At the beginning of 
the 13-week compulsory entrepreneurship course 
(spring semester 2019–2020), a questionnaire was 
filled out to determine personality traits, risk 
aversion, and entrepreneurial intention. To measure 
personality factors, Costa and McCrae’s (2008) 
questionnaire  was used, among the most widely 

found in the related literature. The follow-up 
questionnaire was sent to students who had 
responded to the first one, at the end of the course, 
asked the same questions measuring their 
entrepreneurial intentions only.  

An empirical analysis was conducted using 
the SPSS Statistics Version 24 software. To test 
the linear components in the data, the principal 
component analysis (PCA) with Varimax rotation was 
used. Cronbach’s alpha reliability test was used to 
measure the internal consistency of our sample.  
A multiple regression model demonstrated 
the predictive power of the independent variables 
(Big Five personality traits and risk aversion) in 
predicting entrepreneurial intentions. Paired samples 
T-test was used to measure the changes in 
entrepreneurial intention after entrepreneurship 
education. Finally, in order to discern the personality 
traits of the students that benefited from 
entrepreneurship education, we used cluster analysis 
and we identified homogeneous subgroups of 
students, within our sample and two clusters 
created.  

 

4. RESULTS AND FINDINGS 
 
In order to verify the linear components presented 

in the data, we used PCA with Varimax rotation.  

All of the components have a reliability coefficient 

higher than 0.5. In the literature, PCA is the most 

common method for the analysis of these 

questionnaires (Sahinidis et al., 2020; Sahinidis et al., 

2021; Hair, Black, Babin, & Anderson, 2010). Six 

components were formed (conscientiousness, risk 

aversion, extraversion, neuroticism, agreeableness, 

openness) (KMO = 0.728, x2 = 1163, p-value < 0.01).  

Using Cronbach’s alpha reliability test we 

measured the internal consistency of our sample. 

The results have shown that the alpha coefficient for 
the component openness is 0.768 (N = 4 questions), 

for the component conscientiousness, it is 0.682 

(N = 4 questions), for extraversion, it is 0.733 

(N = 4 questions), for agreeableness, it is 0.657 

(N = 3 questions), for neuroticism, it is 0.739 

(N = 3 questions) and for risk aversion, it is 0.683 

(N = 4 questions). In terms of skewness and kurtosis, 
values lie between the ranges of [-2, 2]. Variable 

distributions show a small deviation from the normal 

distribution, so parametric statistical controls  

can be used. The following table (Table 1) displays 

the descriptive statistics of the variables. 

 
Table 1. Descriptive statistics 

 
Statistics (Students sample N = 202) 

 
Openness Conscientiousness Extraversion Agreeableness Neuroticism 

Risk 
aversion 

ΕΙ before 
education 

ΕΙ after 
education 

Mean 5.152 5.875 4.895 4.817 3.761 2.812 4.767 4.927 

Std. deviation 0.983 0.764 1.124 0.986 1.118 0.964 1.573 1.426 

Variance 0.966 0.584 1.263 0.973 1.251 0.930 2.474 2.032 

Range 4.500 3.750 5.250 5.000 6.000 3.750 6.000 6.000 

Skewness -0.298 -0.589 -0.443 -0.557 0.197 -0.117 -0.263 -0.610 

Kurtosis 0.78 0.143 -0.271 0.338 0.081 -0.765 -0.772 -0.136 

 
Table 2 shows the predictive power of the 

independent variables in terms of entrepreneurial 
intention, based on the data obtained from 
the questionnaire. The results show that 22.6% of 
the variance in the dependent variable is explained 

by the independent variables. Table 3 shows 
the predictive ability of the five factors, plus risk 
aversion, concerning entrepreneurial intention. 
Openness, extraversion, and risk aversion are 
important factors influencing entrepreneurial 
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intention. Openness to experience and extraversion, 
have a positive relationship with entrepreneurial 
intention while risk aversion has a negative one. 
The variable that affects entrepreneurial intention 
the most is openness. Openness, extraversion, and 
risk aversion have a statistically significant impact 

on the outcome variable (p-values < 0.05) while 
conscientiousness, agreeableness, and neuroticism 
were found to be non-significant predictors 
(p-value = 0.076, p-value = 0.465, p-value = 0.699, 
respectively). 

 
Table 2. Model summary 

 
Model summary 

Model R R-square 
Adjusted 
R-square 

Std. error of 
the estimate 

Change statistics 

R-square 
change 

F-change df1 df2 
Sig. 

F-change 

1 0.499a 0.249 0.226 1.384 0.249 10.780 6 195 0.000 

Note: a. Predictors: (Constant), risk aversion, neuroticism, conscientiousness, agreeableness, extraversion, openness. 

 
Table 3. ANOVA 

 
Model Sum of squares df Mean square F Sig. 

1 

Regression 123.834 6 20.639 10.780 0.000b 

Residual 373.341 195 1.915   

Total 497.175 201    

Notes: a. Dependent variable: EI before education. b. Predictors: (Constant), agreeableness, extraversion, neuroticism, risk aversion, 
conscientiousness, openness. 

 

Table 4. Coefficientsa 

 

Model 
Unstandardized coefficients Standardized coefficients 

t Sig. 
B Std. error Beta 

1 

(Constant) 3.130 1.228  2.549 0.012 

Openness 0.461 0.110 0.288 4.207 0.000 

Conscientiousness -0.239 0.134 -0.116 -1.787 0.076 

Extraversion 0.299 0.092 0.213 3.240 0.001 

Agreeableness 0.075 0.102 0.047 0.731 0.465 

Neuroticism -0.035 0.090 -0.025 -0.387 0.699 

Risk aversion -0.365 0.109 -0.224 -3.346 0.001 

Note: a. Dependent variable: EI before education. 
 

In Table 5, the results of the paired samples 
test indicate a statistically significant change in 

entrepreneurial intentions after entrepreneurship 
education (p-value < 0.05). 

 
Table 5. Paired samples test 

 

Pair 1 Mean 
Std. 

deviation 
Std. error 

mean 
95% confidence interval of the difference 

t df 
Sig. 

(2-tailed) Lower Upper 

EI 2–1 0.160 1.048 0.074 0.015 0.305 2.171 201 0.031 

 
In Table 6, cluster analysis divided our sample 

into two groups. In the first group, there were 
109 students and in the second group, there were 
93 students. The findings indicate that students  
that have higher levels of extraversion, openness, 
conscientiousness, and lower levels of neuroticism 
and risk aversion, displayed higher and statistically 
significant means of changes in entrepreneurial 
intention levels (Table 7) (Crum, Nelson, de Borst, & 

Byrnes, 2020). One-way ANOVA indicated that  
there is a statistically significant difference in  
the inputs (openness, conscientiousness, extraversion, 
neuroticism, risk aversion, entrepreneurial 
intention 2–1) between the clusters. Agreeableness 
did not indicate a statistically significant difference 
between the clusters and we can not export valid 
results for this characteristic.  

 
Table 6. Cluster analysis 

 
Inputs Cluster 1 (n = 109) 54% Cluster 2 (n = 93) 46% One-way ANOVA 

Openness 5.454 5.152 p < 0.01 

Conscientiousness 5.977 5.875 p < 0.05 

Extraversion 5.135 4.895 p < 0.01 

Agreeableness 4.719 4.817 p = 0.126 

Neuroticism 3.596 3.761 p < 0.05 

Risk aversion 2.248 2.812 p < 0.01 

EI 2–1 0.428 -0.160 p < 0.01 

 
In Table 7, the t-test for paired samples 

indicated that the difference in entrepreneurial 
intention levels between clusters 1 and 2 was 
statistically significant. In the first cluster, there is 
a statistically significant and positive difference 

in the entrepreneurial intention levels after 
the entrepreneurship education, while in the second 
cluster, there is not a statistically significant 
difference in the entrepreneurial intention levels.  
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Table 7. Paired samples t-test on entrepreneurial intention differences in each cluster 

 
Cluster 1 

Pair 1 Mean 
Std. 

deviation 
Std. error 

mean 

95% confidence interval of 
the difference t df 

Sig. 
(2-tailed) 

Lower Upper 

EI 2–1 0.428 0.993 0.095 0.240 0.617 4.502 108 0.000 

 
Cluster 2 

Pair 1 Mean 
Std. 

deviation 
Std. error 

mean 

95% confidence interval of 
the difference t df 

Sig. 
(2-tailed) 

Lower Upper 

EI 2–1 -0.154 1.028 0.107 -0.366 0.058 -1.446 92 0.152 

 
The findings above underline the importance of 

personality factors and the attention that should be 
paid to the personal differences of students when 
teaching entrepreneurship courses, in order to 
maximize the impact of entrepreneurship education. 
Students with high levels of conscientiousness, 
extraversion, and openness and lower levels of 
neuroticism and risk aversion, will respond more 
positively to entrepreneurship courses, which can 
ultimately boost the course’s success. Through the 
findings that emerge as predictors of entrepreneurial 

intention, this study contributes to the identification 
of the examined models and to the limited literature 
on personality traits of individuals who benefit most 
from entrepreneurship education. 
 

5. DISCUSSION 
 
Researchers have explored the relationship  
between personality, entrepreneurship education, 
and entrepreneurial intention using the five-factor 
model, risk aversion and have drawn some 
interesting conclusions, many of which require 
further research (Sahinidis et al., 2020; Zhang & Cain, 

2017; Şahin, Karadağ, & Tuncer, 2019). As a result  

of our research, we concluded that the Big Five 
personality traits and risk aversion affect 
entrepreneurial intention, which is also impacted 
upon by entrepreneurial education. The improvement 
in the quality of entrepreneurship education  
offered by universities is related to higher levels of 
entrepreneurial intention (Sahinidis & Tsaknis, 
2020), although one should bear in mind that 
students with specific personality characteristics 
benefit more from entrepreneurship education.  

Our results distinguish the statistically 
significant personality traits that affect 
entrepreneurial intention, openness, extraversion, 
and risk aversion. Extraversion and openness to 
experience are positive predictors of entrepreneurial 
intention, while risk aversion is negative. Openness 
is the most important predictor of entrepreneurial 
intention. Following the entrepreneurship course, 
the entrepreneurial intention of the students 
increased significantly. Cluster analysis identified 
homogeneous subgroups of students and divided 
our sample into two groups. The results indicate 
that the individuals who experienced a positive 
statistically significant change in entrepreneurial 
intention had higher levels of conscientiousness, 
openness to experience, extraversion and were less 
risk-averse and less neurotic. Individuals who 
did not present a significant change in their 
entrepreneurial intention after the course had 
the opposite characteristics. 

6. CONCLUSION 
 
Promoting entrepreneurship is one of the 
government’s strategic goals since it contributes 
to economic growth and reduces poverty and 
unemployment (Ahuja, Akhtar, & Wali, 2019). This 
paper explores questions based on recent research 
that are particularly important for educators, 
students, universities, society, researchers, and 
policymakers. Entrepreneurship education offers 
numerous individual benefits, including developing 
critical thinking skills, evaluating, and taking 
advantage of new opportunities, and gaining a deeper 
understanding of entrepreneurship. It would be 
useful if universities and other educational 
institutions designed the entrepreneurship courses 
to be tailored to the characteristics of their students 
so as to maximize their effectiveness. It is important 
to note that the implications of the findings of this 
study are far-reaching and are likely to benefit 
teaching staff by providing more targeted approaches 
based on student personality characteristics, 
generating greater awareness or increasing 
entrepreneurial intention, or both, depending on 
what the goal of a program is.  

The contributions mentioned above aside, there 
are also a few limitations that need to be addressed 
in future studies. The present study’s findings were 
derived from a setting of university students which 
limits their generalizability. Despite the fact that 
we were able to produce reasonable and reliable 
statistical analyses with the size of the sample in 
this study, students in university business programs 
do not represent the entire student population 
(Tsaknis & Sahinidis, 2020). A further limitation of 
our study is that we did not incorporate sample 
characteristics, such as age, gender, and year of the 
study into our regression model, focusing on 
the second year of the study of the student group. 
The characteristics of individuals also have 
an important role in determining the entrepreneurial 
engagement of youth (Dvouletý, Mühlböck, Warmuth, 
& Kittel, 2018). Finally, another limitation is that 
cluster analysis identified the characteristics of the 
students that had improvement in entrepreneurial 
intent following the entrepreneurship course.  
In the course of our research, after the 
entrepreneurship program, we did not identify 
the characteristics of students who scored lower 
levels in entrepreneurial intentions. 

Each limitation stated above provides 
an opportunity for future research. Future studies 
can examine a number of variables outside the scope 
of this paper, to determine if the findings of this 
study are valid in different contexts. Such variables 



Corporate Governance and Organizational Behavior Review / Volume 6, Issue 1, 2022 

 
136 

are previous entrepreneurial education, educational 
quality, work experience, or latent variables that may 
cloud the relationship under consideration. It would 
be interesting to consider which of the following can 
better predict entrepreneurial intention, combining 
or comparing theories of personality traits, the theory 
of planned behavior, or other theories, such as role 
models, or the theory of motivation combined with 
education. The use of many factors in an attempt to 
predict entrepreneurial intention requires special 
attention because complex results can be produced 
that are difficult to explain. 

In this study, we address the influence of 

personality factors on entrepreneurial intention and 

provide empirical evidence helpful in developing 

policies that will encourage university students to 

engage in entrepreneurship, attracting the interest 

of educators and policymakers. As entrepreneurship 

research continues to center its understanding of 

the entrepreneurial process around models of 

entrepreneurial intentions, these will become even 

more important (Butz, Hanson, Schultz, & Warzynski, 

2018; Belias, 2019). 
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