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TO BE OR NOT TO BE AN ENTREPRENEUR… THE ANALYSIS OF 

ENTREPRENEURIAL INTENTIONS AMONG STUDENTS 
 

Milica Veličković, Daniel Pavlov2, Silvia Puiu3 

1University of Belgrade, Technical faculty in Bor, Serbia; 2 University of Ruse “Angel 

Kunchev”, Bulgaria; 3University of Craiova, Romania 
 

 

Abstract: This study, as a part of a larger research, aims to highlight the role of Family support 

and Emotional Intelligence as one of the important determinants of the students’ decision to 

enter into entrepreneurship. For achieving this objective, a special questionnaire was created. 

As a method of analysis partial least squares structural equation modelling (PLS-SEM) was 

used. The sample was formed of 593 students from three universities (Belgrade, Ruse and 

Craiova). The results reveal that both factors have a positive, but not a significant relationship 

with entrepreneurial intentions. In addition, in order to examine whether there are significant 

differences in the path coefficients between these three countries, partial least squares 

multigroup analysis (PLS-MGA) was employed. According to the results of MGA, it can be 

said that Family support has a stronger impact on students’ Entrepreneurial intentions in Serbia 

and Romania, compared to Bulgaria. Regarding Emotional Intelligence, the situation is the 

same. The greater impact of this variable is visible in Serbia, compared to Bulgaria and 

Romania. 

 

Keywords: entrepreneurial intentions, family support, emotional intelligence, MGA 

 

 

1. INTRODUCTION 

 

There is general agreement on the importance of promoting entrepreneurship for 

stimulating economic development and youth employment. Entrepreneurship is recognized as 

a key competence in the process of lifelong learning, which is why entrepreneurial education is 

promoted and implemented in almost all educational systems. It has become a very important 

topic in the last two decades in all transition countries and in different ways it has been 

integrated into their strategic and legislative framework (Mohar et al., 2007).  

Young people are an extremely important element in the future development of every 

country's economy. The moment young people understand the importance of entrepreneurship 

and are ready to enter entrepreneurial activities, the unemployment rate will fall and the world 

economy will experience great progress. Therefore, it is clear that the positive intention and 

attitude that students and graduates have towards entrepreneurship, which are built through the 

adoption of certain values, but also knowledge at the faculty, are important to increase the 

number of self-employed people in the future (Đorđević & Bogetić, 2010). However, students' 

interest in entrepreneurship after graduation is traditionally low (Stamboulis & Barlas, 2014). 

A big challenge for both professors and responsible people in a country is how to motivate these 

young people to get involved in entrepreneurial activities and to use the knowledge and skills 

they have acquired at the faculty. 
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Entrepreneurial intentions appear to be good indicators of future entrepreneurial behavior, 

according to recent empirical findings (Van Gelderen et al., 2015; Shirokova et al., 2016). 

Bearing in mind the crucial role of entrepreneurial intention in the early stage of the 

entrepreneurial process, a lot of studies were trying to analyze factors which affect it (Schlaegel 

& Koenig, 2014; Linán & Fayolle, 2015). 

Entrepreneurial intention refers to “one’s desire, wish and hope of becoming an 

entrepreneur” (Isiwu & Onwuka, 2017). One of the first theories trying to explain 

entrepreneurial intentions was Ajzen's Theory of Planned Behavior (1991). According to this 

theory, intention arises as a result of the action of three factors: Attitude towards a given 

behavior, Subjective norms and Perceived behavioral control. However, one of the biggest 

shortcomings of this theory was the fact that entrepreneurial intention is such a complex 

phenomenon, that it can’t be explained with only three constructs. So, the list of potential 

antecedents of entrepreneurial intentions began to spread. 

A lot of studies were trying to uncover the factors which influence the intention of 

students in Serbia to choose entrepreneurship as a career option (Nikolić, et al., 2017; Dragin 

et al., 2022; Ognjenović, 2022). In their paper, Djordjevic et al. (2021), used linear regression 

analysis in order to analyze groups of predictors, such as close social environment, awareness 

of incentive means, and environment assessment on entrepreneurial intentions of high school 

and university students. They found out that only students’ attitudes affect their intention to 

start their own businesses. In addition, this effect was negative, meaning that the more positive 

attitudes, the less likely would students have entrepreneurial intentions. This is probably the 

study with the largest sample (5670 respondents), and it was conducted for almost 10 years 

(2009-2019). Rajkovic et al. (2020) analyzed how different variables (age, gender, family 

background and financial opportunities) affect the entrepreneurial intentions of students from 

the University of Belgrade and the University of Novi Sad. According to their results, the most 

important variable for entrepreneurial intentions is financial opportunity to start a new business. 

Also, they concluded that men have more pronounced entrepreneurial intentions than women.  

Much more research was done in Bulgaria (Dimitrova et al., 2012; Hristova & Wołejsza, 

2020; Yordanova et al., 2020)  and Romania (Popescu et al., 2014; Dodescu et al., 2019; Fanea-

Ivanovic & Baber, 2021; Rusu et al., 2022; Trif et al., 2022; Nitu-Antonie et al., 2023). In their 

work, Yordanova et al. (2020) aimed to study the role of the university in the development of 

technopreneurial intentions in a sample of Bulgarian STEM students. Their results show that 

students in universities with better research in their scientific field of study are more likely to 

exhibit technopreneurial intention. In the end, they argue that social support, gender and risk-

taking are not important factors for technopreneurial intentions. Dodescu et al. (2019), 

conducted research tests according to the theory of planned behavior if there is a positive 

correlation between students’ experiences (exposure to entrepreneurial models, work 

experience and intuition of trigger-events), gender, the residential environment (urban, rural), 

the family origin and entrepreneurial intentions. The results have shown that correlation 

between students’ experience and intention is very weak. Rusu et al. (2022) highlight the role 

of access to finance as one of the determinants of the students’ decision to enter into 

entrepreneurship. The results reveal that access to finance is a significant determinant and that 

female students’ entrepreneurial intentions are influenced by the availability of bank loans and 

personal savings, while in the case of male students - only by the availability of funds coming 

from family and friends. 
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2. THEORETICAL BACKGROUND 

 

Many studies have been conducted in higher education institutions with the aim of 

discovering specific factors that influence young people’s desire to start their own businesses 

after graduation (Crane, 2014; Misoska et al., 2016; Nabi et al., 2018; Turulja et al., 2020). The 

aim of this work was to contribute to the existing literature by examining how Family support 

and Emotional Intelligence influence the Entrepreneurial Intentions of students. 

 

2.1. Family support and Entrepreneurial intentions 

 

According to Sperber and Linder (2018), the sense of support and the amount of effort 

that the entrepreneur is willing and able to put forward are what shape their entrepreneurial 

ambitions. The social environment of the individual is a strong predictor of entrepreneurial 

intention (Rokhman & Ahamed, 2015), especially among young people (Siu & Lo, 2013). A 

person's own attitude toward entrepreneurship is likely to be influenced by the attitude of its 

reference person and if that attitude is positive, than is expected that an individual will also 

develop positive attitude (Pejic Bach et al., 2018). According to Gelard and Selah (2011), 

reference people include close relatives, friends, and co-workers. 

Previous studies have proven the significant influence of the family in supporting young 

people in starting entrepreneurial businesses. The significant role of the family stems from the 

inexperience of young people in performing entrepreneurial activities, lack of knowledge about 

entrepreneurship (Nielsen & Lassen, 2012), lack of capital and difficulties in obtaining financial 

support such as loans and credits for starting a business (Ozgen & Minsky, 2013). Family 

members frequently bring resources to the business, such as time, labor recommendations, 

knowledge, information, or emotional support (Dyer, 2006). That is why it can be said that the 

support of the family is important both emotionally and materially.  

 

H1: Family support is positively related to entrepreneurial intentions. 

 

2.2. Emotional intelligence and Entrepreneurial intentions 

 

The term emotional intelligence refers to the „mental processes involved in the 

recognition, use, understanding, and management of one’s own and others’ emotional states to 

solve problems and regulate behavior“(Mayer & Salovey, 1997). A large number of studies 

suggest that emotional intelligence is directly or indirectly positively related to entrepreneurial 

intentions (FakhrEldin, 2017; Ingram et al., 2017; Zhou & Bojica, 2017). 

Although the importance that students’ emotional intelligence has on the development of 

their entrepreneurial intentions has long been recognized, very few studies have dealt with this 

issue (Zampetakis, et al., 2009a; Davis & Peake, 2014; Javed et al., 2016; Tiwari et al., 2017). 

Many studies have shown that people who have a higher level of emotional intelligence 

are more satisfied with their jobs, have better relationship with other people and, in general, it 

has a positive effect on their mental and physical state (O'Boyle et al., 2011). In their research, 

Madar et al., (2019) examined how four components of emotional intelligence (Self-Emotions 

Appraisal, Others-Emotions Appraisal, Regulations of Emotions, and Use of Emotions to 

facilitate performance) influence the emergence of entrepreneurial intentions among students 

in Israel. This study suggests that the variable Emotional intelligence plays an important role in 

the formation of students' entrepreneurial intentions and has a positive impact. Following this 

rationale, we propose the following hypothesis: 
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H2: Emotional intelligence is positively related to entrepreneurial intentions. 

 

According to hypotheses H1 and H2, the theoretical model has been defined for the 

influence of observed variables on the entrepreneurial intentions among university students 

(Figure 1). 

 

 
 

Figure 1. Theoretical model 

 

3. METHODOLOGY 

 

3.1. Sample 

 

The research was conducted within the international INTERGEN project (The 

intergenerational family businesses as a stress management instrument for entrepreneurs). The 

project was initiated by the University of Ruse, Bulgaria. One of the objectives of this Project 

was to determine the factors which can significantly help to explain the students’ intention to 

engage in any entrepreneurial activity.  

The sample consists of 593 volunteer students of the University of Ruse (Bulgaria, 

48.73%), Technical faculty in Bor, University of Belgrade (Serbia, 17.54%) and the University 

of Craiova (Romania, 33.73%), aged between 18 and 35. Data were collected during the school 

year 2020/2021. The sample included only those students who attended Entrepreneurship 

courses during that or previous academic years and who were willing to participate in the 

survey. Participants completed a questionnaire that included measures of entrepreneurial 

intention, family support and emotional intelligence. The compilation of the questionnaire 

required approximately 20 minutes. The authors personally conducted the survey, trying to 

explain every issue of the questionnaire, in that way all misunderstandings were avoided. 

The research included students of both genders, different ages and different fields of 

study. The demographic characteristics of the sample are shown in Table 1: they were mostly 

females, in the field of engineering and business, without a family background. 
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Table 1. Demographic characteristics of the sample 
Respondents’ characteristics   Frequency (%) 

      Serbia Bulgaria Romania 

Gender 
Male  28.8 23.9 23.0 

Female  71.2 76.1 77.0 

Family 

business 

experience 

Yes  11.5 22.5 19.5 

No  86.5 71.6 79.5 

It is not active any more 1.9 5.9 1.0 

      

Study level 

Bachelor student 88.5 34.3 35.0 

Finished BSc studies 1.9 23.9 6.5 

Master student 9.6 4.8 5.3 

Finished MSc studies 0 37.0 5.5 

     

Respondents     104 289 200 

 

3.2. Measures 

 

For the purpose of this Project, a special questionnaire was developed. Five-point Likert 

scale was used to assess the answers, where 1 means „I completely disagree“, and 5 means „I 

completely agree“. The indicators used to measure the latent variables and the corresponding 

indicators are shown in Table 2. 

 

Table 2. Latent constructs and measurement indicators. 

Variable Indicators 

Family support (FS) 

Whenever I have a problem, I share it with my family and friends 

To start my business I need the support of my family and friends 

I can convince my parents to provide me with seed capital for my business 

If my parents were contractors or partners, I would feel more secure 

Emotional intelligence 

(EmI) 

I can say that I am satisfied with my lifestyle 

Compared to my friends, I consider myself a much happier person than them 

 

I can freely say that I am a happy person 

I have the support of my friends when I'm in trouble 

Entrepreneurial 

intentions (EI) 

 

I would like to start a joint business with my relatives or friends 

I would include my parents in my business as employees 

 

I would include my parents in the business as partners or contractors 

I would rather improve the family business than start a new one 

 

The structural and measurement models are estimated using partial least squares 

structural equation modelling (PLS-SEM), an exploratory multivariate data analysis technique 

designed by Wold (1982). The structural models are assessed by examining coefficients of 

determination and the significance of the path models. The analyses were performed separately 

for each of the three models (Serbia, Bulgaria and Romania) as full measurement invariance 

should be established before pooling the data (Hair et al., 2017).  

To examine whether there are significant differences in the path coefficients between 

these three countries, partial least squares multigroup analyses (PLS-MGA) and permutation 

tests were also conducted. The analyses were performed using the SmartPLS software (Ringle 

et al., 2022). 
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Before running a multiple-group analysis (MGA), it is important to conduct invariance 

testing to avoid potential misspecification bias and misleading results. For accessing 

measurement invariance, Henseler et al. (2016) recommended the three-step MICOM 

(Measurement Invariance of Composite Models) method: 

1. “the configural invariance assessment (same algorithm for both groups)”. 

2. “the establishment of compositional invariance assessment” and 

3. “an assessment of equal means and variances” 

This technique enables researchers to identify whether the parameters of the structural 

model and measurement model are equivalent across two or more groups (Sarstedt et al., 2011). 

If one failed to establish invariance, it would be difficult to determine whether the differences 

observed were due to true differences (Hult et al., 2008). If configural invariance and 

compositional invariance are established partial measurement invariance is confirmed. After 

that, the path coefficient estimates between groups can be compared.  

In this study, configural invariance is established for all latent constructs. Compositional 

invariance, and thus partial measurement invariance, could however not be established for FS 

(Serbia versus Romania). 

 

4. RESULTS 

 

4.1. Measurement model 

 

Measurement model assessment included establishing construct reliability and validity. 

Construct reliability was established through Cronbach’s Alpha. Construct reliability and 

convergent validity for the country-specific sample are presented in Table 3. The Cronbach 

alpha values for all the constructs were higher than the recommended value of 0.700 for the 

sample from Bulgaria and Romania, but somewhat lower for Serbia. For the assessment of 

convergent validity, the Average Variance Explained (AVE) was used. The data from Table 3 

indicate that convergent validity is also achieved, taking into account that AVE for all 

constructs is above the threshold of 0.5 (Fornell & Larcker, 1981). 

 

Table 3. Reliability and convergent validity 

  Serbia Bulgaria Romania 

Variable Alpha AVE Alpha AVE Alpha AVE 

Family support (FS) 0.685 0.766 0.796 0.900 0.741 0.855 

Emotional intelligence 

(EmI) 0.660 0.879 0.710 0.922 0.702 0.892 

Entrepreneurial 

intention (EI) 0.734 0.707 0.825 0.855 0.798 0.814 

 

4.2. Structural models 

 

The results of the PLS-SEM algorithm and bootstrapping procedures are shown in Figure 

2. The results show consistent significant positive coefficients between variables Family 

support and Entrepreneurial intentions in the case of Bulgarian and Romanian students, and 

positive, but not significant relationship between other variables. 
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Figure 2. The results of PLS-SEM analysis for a) Serbia, b) Bulgaria, c) Romania 

 

The consistent insignificant effect of Emotional intelligence is remarkable, which 

indicates that positive personal emotions, appreciation of own and other emotions, do not 

impact the entrepreneurial intentions of the study population. As shown in Figure 2 the 

hypothesized model is able to explain between 63 % and 77 % of the variance in Entrepreneurial 

intentions. 

 

4.3. Multigroup analyses 

 

To examine whether significant differences in path coefficients exist between three 

countries, we used three pairwise PLS-MGA (Chin and Dibbern, 2010). As shown in Table 4, 

the results show that two path coefficients significantly increased between Serbia and Romania, 

and Bulgaria and Romania. However, the results of MGA between Serbia and Romania 

(relationship FS versus EI) have shown that partial measurement invariance was not 

established, and because of that these results are not going to be interpreted. 

 

Table 4. The results of multigroup analyses. 
 Serbia vs Bulgaria Serbia vs Romania Bulgaria vs Romania 

 β1 - β2 p-value β1 - β3 p-value β2 - β3 p-value 

FS → EI 0.066 0.523 -0.153* 0.043 -0.219 0.000 

EmI → EI 0.058 0.572 0.061 0.496 0.002 0.979 

*Numbers cannot be interpreted due to the lack of partial measurement invariance. 

 

According to the results of MGA, it can be said that Family support has a stronger impact 

on students’ Entrepreneurial intentions in Serbia and Romania, compared to Bulgaria. 

Regarding Emotional Intelligence, the situation is the same. The greater impact of this variable 

is visible in Serbia, compared to Bulgaria and Romania. However, these differences are not 

significant. 

The abovementioned analyses were repeated using permutation tests, which lead to 

comparable results and identical conclusions 

 

5. DISCUSSION OF THE RESULTS 

 

In the last few years, in almost all transition and developing countries, the focus has been 

on entrepreneurship. In the university curriculum, Entrepreneurship as a subject was 

introduced, not only in faculties dealing with management studies but also in others. The great 

potential that entrepreneurship has for the development of the economy of a country, as well as 
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no possibility of employment in existing companies, has been recognized by governments. The 

entrepreneurial culture in observed countries seems to be still in the development phase. As it 

can be seen (Table 1) the number of students with an entrepreneur in their family is still low.  

However, according to Global Entrepreneurship Monitor, the percentage of the 

population (ages between 18-64) who are latent entrepreneurs and who intend to start a business 

within three years is very low. It is hard to compare data since they do not refer to the same 

year, but based on the most recent data this percentage in Romania is 9.72 (2021), Bulgaria 

3.91(2018) and Serbia 22.20 (2009), which is very disappointing. Maybe the reason for such 

low numbers lies in the fact that all three countries belong to collectivistic cultures, with high 

uncertainty avoidance. The members of these cultures usually think that society is responsible 

for their future, and they often expect that government need to secure them employment, after 

graduation. In addition, high uncertainty avoidance means that its members are not ready for 

risk-taking, which is one of the main characteristics of entrepreneurship.  

Based on the obtained results, it is evident that students who have support from their 

closest relatives and parents have a greater desire to involve in entrepreneurial activities. If one 

takes a look at indicators of variable Entrepreneurial Intentions, it can be seen that they all point 

to intentions to start or continue a family business. That is why these results are not surprising. 

It is totally logical to expect that individuals who have a strong connection with their relatives 

are planning to include them in their future business, either as partners or contractors. 

Although a positive path coefficient between Emotional intelligence and Entrepreneurial 

intentions suggests that hypothesis 2 was confirmed, such low value and above all statistically 

insignificant implies that positive personal emotions, do not impact the entrepreneurial 

intentions of the study population in an expected way. Which is inconsistent with similar studies 

(Mortan et al., 2014; Madar et al., 2019). 

The results of MGA have shown that Family support has a stronger impact on students’ 

Entrepreneurial intentions in Serbia and Romania, compared to Bulgaria. It was impossible to 

compare the path coefficient of Family support and Entrepreneurial Intentions between Serbia 

and Romania, given that partial measurement invariance was not established.  

An interesting fact is that for the first time, in 2021, Bulgaria took a part in GUESSS 

Project. The Project started in 2003, and among many, one of the aims is to measure students’ 

intention to become an entrepreneur. What is even more interesting is that of seven universities 

which participated in this survey, the University of Ruse was one of them. So, in some way, we 

can compare the obtained results from these two studies (current and GUESSS study). The 

results obtained in the frame of the GUESSS project have shown that students from this 

university perceive the atmosphere at the university as one of the main factors which determine 

their entrepreneurial intention. The University of Ruse was ranked as the second most 

entrepreneurially supportive university in Bulgaria (Hadjitchoneva, 2021). Unfortunately, 

similar data for Serbia and Romania are not available.  

One of the main implications of this study is the comprehension that the cultivation of 

emotional intelligence among students will probably raise the chance to have more 

entrepreneurs in the future. Considering the very large impact that entrepreneurship has on 

national economies, it is the duty of faculties and other educational institutions to discover the 

factors that contribute to its development and work to strengthen them. It is necessary to design 

curricula that will develop and support the entrepreneurial intentions of students, either to start 

new businesses or to continue the family business. 

The main research limitation embeds the fact that the sample included only students from 

three universities in Serbia, Bulgaria and Romania, hence partially restraining a generalization 

of the results. However, this study contributes significantly to existing literature with new 

empirical evidence highlighting that family support and emotional intelligence continue to be 
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very important in framing students’ entrepreneurial intentions. Future research aims to expand 

the sample and consider students from various universities in other European countries, in a 

comparative approach. Another limitation was the methodology and usage of the self-created 

questionnaire, which can often make serious problems, regarding the reliability of indicators, 

which was not the case in this study. And the last limitation could be unequal study samples 

between countries (the Bulgarian sample is more than double of the Serbian), which could cause 

a problem during MGA as permutation tests are sensitive to sample size. The permutation 

analyses were repeated 10 times each using a different random subsample for Bulgaria. 

 

6. CONCLUSION 

 

The main purpose of this paper was to analyse the role of family support and emotional 

intelligence in determining the students’ intentions to become entrepreneurs in three different 

countries (Serbia, Bulgaria, and Romania). To achieve this purpose, we used PLS-SEM analysis 

and PLS-MGA. The results have shown that some drastic differences between these countries 

don’t exist. All models confirmed both hypotheses, with or without statistical significance. 

These results were expected. Although Bulgaria and Romania are members of the European 

Union, similar political, cultural, and socio-economic backgrounds as in Serbia, contribute to 

the fact that certain factors have a similar influence. 

This study is very significant because it contributes to the current entrepreneurship 

literature in Bulgaria, Romania and Serbia. It helps decision-makers in the high education sector 

to understand what factors are affecting student willingness to become entrepreneurs in order 

to improve entrepreneurship classes and encourage more students to think in that direction. 
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