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Abstract: Entrepreneurship plays an essential role in modern urban growth and development. 
Successful businesses engage more growth potential, but also failed ones produce significant losses. 
Therefore, in order to reduce losses, it becomes important to understand what contributes to 
entrepreneurial success. Based the character-based approach, the current study considers the 
entrepreneur a critical agent for the survival and success of the business, and aims to examine the 
differences between successful and unsuccessful entrepreneurs in terms of human capital and 
personal characteristics. The sample consisted of 123 Romanian nascent urban entrepreneurs who 
participated in a government sponsored entrepreneurial support program and competed for a 
subsidy to start their business. A positive outcome in the competition (achieved by 39 study 
participants) was considered as entrepreneurial success. Based on the competition outcome, we split 
the sample in successful and unsuccessful entrepreneurs and analyzed the differences between the 
two groups from the perspective of human capital and personal characteristics. In terms of human 
capital (education, professional experience, age, and sex), the results showed small differences 
between the successful and unsuccessful entrepreneurs in the sample. In terms of personal 
characteristics, compared to their unsuccessful counterparts, the successful entrepreneurs registered 
increased levels of entrepreneurial self-efficacy, and of problem-solving confidence, higher levels of 
trust in their capacity of taking up challenges, increased levels of adaptive assertiveness, and a 
greater confidence in their ability to control their entrepreneurial behaviour. No significant 
differences were recorded for the need for autonomy, tolerance of ambiguity, risk-taking 
propensity, impulsivity, and interpersonal reactivity. The findings indicate that the personal 
characteristics of entrepreneurs may have different influences on their success, depending on the 
stage in their entrepreneurial career. 

Keywords: entrepreneurial success; nascent entrepreneurs; urban entrepreneurs; character-based 
approach  

 

1. Introduction 

Various investigations into the relationship between entrepreneurship and urban development 
have concluded that there is a strong connection between the two dimensions [1,2]: Entrepreneurship 
plays an essential role in modern urban growth [3], and correlates strongly with employment increase 
in urban areas [3,4]. A recent analysis of data from 22 European Union member states found out that 
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urban regions with high levels of economic growth and diversity of economic activities show higher 
levels of opportunity-motivated (as opposed to necessity-motivated) entrepreneurial activities [5]. As 
such, urban enterprises not only become drivers of urban growth, but also of innovation and 
experimentation, which engage urban areas in virtuous circles of improvement and development for 
newer and better opportunities. Among all types of businesses, small and medium-sized enterprises 
(SMEs) are the dominant form of business organization in most countries, generating between 55% 
and 70% of the gross domestic product (GDP) and between 65% and 95% of total employment [6]. 
Thus, SMEs play a key role in generating economic growth, job creation, and sustainable 
development. This is one of the main reasons for which an increasing number of governments use 
subsidies to encourage entrepreneurial initiatives to enhance the development of urban areas [7,8].  

However, given the high rate of failure of newly established businesses and the losses it 
generates to all parties involved, entrepreneurs and investors alike [9–11], it becomes essential to 
improve our understanding of why some businesses are more successful and more durable than 
others. 

The character-based approach [9,12] in the study of entrepreneurial success points to the 
inextricable link between the characteristics of entrepreneurs (expressed through their personality 
structure and human capital) and the track record of their businesses. According to this approach, 
the personality traits of the entrepreneurs are viewed as causes of mental and behavioral processes 
that influence business decisions [13]. Thus, they are very significant for the success of their enterprise 
[14,15] especially in what regards SMEs: The smaller the business, the greater the impact of the 
entrepreneur’s personality on its success [9]. Therefore, it becomes important to understand what 
personal characteristics define the entrepreneurs who engage in successful entrepreneurial activities, 
especially in the light of increasing the use of subsidies to stimulate development and growth in 
urban areas.  

The current paper aims to bring a contribution in this area, by taking a look at the characteristics 
of the main actors of the entrepreneurial activity: The entrepreneurs. In doing so, we use the 
character-based approach in analyzing the differences, in terms of personal characteristics, of 
entrepreneurs that are in the early stage of their entrepreneurial career and who have managed to 
secure (or not) the necessary funding for their business idea. The novelty of our approach is provided 
by the particular period of the entrepreneurial process that makes the object of our study: The key 
moment in which the entrepreneurs enacted their entrepreneurial potential, thus changing their 
status from potential to actual entrepreneur. 

The next section of the article highlights the key concepts of the theoretical framework used and 
the methodology of the investigation. The third section presents the results of the study, highlighting 
the differences in terms of human capital and personality structure between successful and 
unsuccessful urban nascent entrepreneurs participating in the investigation, and integrates them in 
the larger context of similar studies. The fourth section discusses the main findings of the study and 
their possible interpretations. The final section indicates the limitations of the study and how they 
could reflect on the interpretation of the findings. 

2. Materials and Methods  

2.1. The Theoretical Framework of the Study 

2.1.1. Entrepreneurs and Nascent Entrepreneurs 

There is a large variety of approaches in defining entrepreneurial activities and entrepreneurs 
that ultimately point to the importance of various aspects of personality that `make` an entrepreneur. 

King [16] equals entrepreneurial activity with the functions of uncertainty bearing, innovation 
bringing, and capital provision. Thus, in his vision, the entrepreneur is the person who organizes, 
leads, and undertakes the risk for a business enterprise. This involves a retrospective definition of 
entrepreneurship: A person is identified as an entrepreneur as a result of some activities that he/she 
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undertook (ex-post), as opposed to presenting the capacity or potential for implementing such 
activities (ex-ante). 

While some authors are very generous with the concept of entrepreneurship and assign this 
function to various types of undertakings, including self-employment and the exercising of liberal 
professions [17], others are particular about the conditions required to qualify as such. For example, 
some authors consider entrepreneurial undertakings only those types of entities that have at least 
one other employee besides the owner of the business [9]. Other authors consider that, since 
entrepreneurship can be the attribute of both managers and owners of SMEs [12,13], the creation of a 
small private enterprise could not be regarded as entrepreneurial activity in itself, unless it is 
characterized by novelty and creativity. 

There are various authors [13,18,19] that assign entrepreneurial functions to those persons that 
identify opportunities and create new businesses or companies, which they later develop. This 
perspective associates entrepreneurship with attitudes and behaviors like value creation, exploitation 
of opportunities, and innovation. Akhtar et al. [20] assess the recurrent themes in the literature 
regarding entrepreneurship and observe that the most commonly listed involve recognition and 
exploitation of opportunities, innovation and change, and value creation. Since individuals differ in 
their tendencies and abilities to engage in each of these tasks, the entrepreneurial activity becomes a 
function of the psychological composition of individuals. 

While the perspectives on identifying and defining the entrepreneurs use a purely retrospective 
approach, the theoretical perspective regarding nascent entrepreneurs combines retrospective and 
prospective methods, since, for this specific category, the entrepreneurial undertaking has yet to be 
completed. Thus, generally speaking, nascent entrepreneurs refer to those persons who are in the 
process of starting a business [21], and who have engaged in activities meant to lead to the desired 
result. However, the business has not been established yet [22]. Thus, what is objectively identifiable 
to this category is (1) the presence of the desire to start a new business and (2) the involvement in 
concrete activities, meant to lead to the achievement of this objective [22]. Regarding the second 
condition, some authors consider that, in order for it to be fulfilled, the person must be involved in 
at least two concrete activities meant to support the application of the entrepreneurial intention (such 
as looking for a headquarters or the necessary equipment, developing a business plan, making some 
investments, or organizing a team) [23] (p. 43). 

In agreement with the perspectives presented above [22,23], in the current study, we have 
included in the sample, as nascent entrepreneurs, persons who fulfilled the following conditions: 

1. Have expressed the desire to start a new business; 

2. Acting on this desire, they got involved in at least two concrete activities supporting their 
objective: drew up a business plan and attended a training program in entrepreneurship.  

2.1.2. Entrepreneurial Intention  

Liñán and Chen [24] approach entrepreneurial activity as a process that develops in time. In this 
process, the entrepreneurial intention is the first step within the long evolvement process of business 
creation. Thus, because the intention is the best and only predictor of behavior [24,25], the 
entrepreneurial intention becomes the fundamental predecessor to the actual implementation of 
entrepreneurial behaviors. 

Thus, from a theoretical standpoint, entrepreneurship represents a premeditated activity and 
involves a process with various stages, the first of which consists of the crystallization of 
entrepreneurial intention.  

This intention can be influenced by several factors, among which some are individual, such as 
the entrepreneurs’ needs, values, desires, customs, and beliefs [24,26]. The cognitive variables that 
influence entrepreneurial intention are identified as ‘motivational antecedents’ [27]. Therefore, 
favorable antecedents contribute to fueling entrepreneurial intention [28].  

Also, there is a host of contextual or ‘situational’ factors that can influence entrepreneurial 
intention [24,29], through modeling the entrepreneur’s attitudes regarding the entrepreneurial 
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activity and its desirability [24]. Examples in this category include time limitations, task difficulty, 
favorable or unfavorable legislative climate, cultural, or social influences.  

2.1.3. Entrepreneurial Success 

The approaches to defining and measuring success in entrepreneurial activities vary among 
studies. Some authors have equaled ‘entrepreneurial success’ with `business success’ and, as such, 
assessed it exclusively through the profits or financial performance of the business [9,12,17,18,30].  

Other authors have included dimensions that refer to the idea of ‘growth’ in the measurement 
of entrepreneurial success: Increase in the number of employees; rise in sales, profitability, or market 
share [9,12,31–33].  

A third approach focuses on the core function the entrepreneurs have in the building, 
developing, and evaluating the success of their businesses and acknowledges that success is 
experienced subjectively [13,20] and based, among others, on the congruence between expectations 
and results [17]. According to this latter perspective, unsuccess also becomes less objectively 
observable: For example, according to this approach, business closure does not equal entrepreneurial 
failure but could be strategic action taken by the entrepreneur [21,34–36].  

Combinations between these approaches are also possible. For example, in one study focused 
on assessing the capacity of prediction of entrepreneurial success through the character-based 
approach [9], the authors evaluated entrepreneurial success through two dimensions: Employment 
status of the entrepreneurs sometime after they set up their business (if the entrepreneurs kept their 
business owner status or if they gave up the business and became employees) and the number of 
employed persons by the newly found businesses. 

Therefore, the entrepreneur is decisive not only for the success of the newly found business but 
also for its trajectory: The entrepreneur’s characteristics and objectives are relevant in the 
development or closure of the business, and in the decision to expand or terminate of the 
entrepreneurial activity itself.  

In the current study, we have assessed entrepreneurial success through a single categorical item, 
referring to the nascent entrepreneurs’ objective outcome in trying to secure the necessary funding 
for starting their business. Although this conceptualization of success is not comprehensive of all the 
nuances of a thriving business, it does provide the advantages of being objectively verifiable and 
allows us to pin down in time the first successful enactment of the entrepreneurial potential, 
especially since the proportion of nascent entrepreneurs who do not manage to turn their business 
plan into an operational venture is very high [37,38].  

2.1.4. The Characteristics of Successful Entrepreneurs  

The character-based approach posits that entrepreneurial success is greatly influenced by the 
human capital and the personality structure of the entrepreneurs, especially in the case of small 
businesses, with fewer employees [9,39,40]. 

Both stable factors, such as personality traits [13,41], and malleable ones, such as self-efficacy 
[42], positive affect [43], risk-taking propensity [44], or locus of control [45] have proved to influence 
the cognitions, emotions, and behaviors of entrepreneurs, and therefore have been linked to the 
chances of survival and development of start-ups [42]. 

Regarding the effect of human capital, although a general agreement on how it influences 
entrepreneurial success has not been reached yet, the following four main characteristics of the 
entrepreneurs have been especially taken into consideration in the studies conducted so far: 

(1) Education―is considered to have an important role in entrepreneurial activity, mainly because of 
the concrete outcomes it produces (knowledge, competences, values) [17]. Historically, the 
educational level of entrepreneurs (assessed through the number of years spent in school) has known 
a significant increase, both in raw numbers and as compared to that of the general population [17]. 
However, the evidence that generic human capital in the form of university education is beneficial 
for entrepreneurial success as measured by financial performance was weak [12].  
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(2) Professional experience―on the one hand, its function is very similar to that of education, and on 
the other hand, it could be the background for the crystallization of the entrepreneurial intention [17]. 
However, the empirical studies conducted so far have shown that the effects of professional 
experience in the field on the chances of success for newly established businesses can differ. Some 
authors [12,46] point out that professional experience can support the transition from nascent 
entrepreneur to the business owner, by equipping the nascent entrepreneurs with the skills to notice 
and assess the opportunities in the field, which gives their businesses better chances to survive 
[21,47]. On the contrary, other authors have identified a negative correlation between the professional 
experience and the actual starting of the new business, among nascent entrepreneurs [48].  

(3) Age―the perspectives on the influence of age on the success of the entrepreneurial initiative also 
vary. Thus, while some authors argue that the businesses owned by younger entrepreneurs have a 
higher probability for growth [49], others claim that middle-aged entrepreneurs are more likely to 
grow their businesses than other age groups [50].  

(4) Sex―there are authors that argue that the financial performance of firms led by women are 
superior to those led by men [12], while others claim the businesses led and owned by women tend 
to be smaller and have a lower probability for growth, compared with those led by men [51]. More 
recent research regarding inter-sex differences in the results of entrepreneurial activity, although still 
pointing out favorable results for men, claim that the differences are small [20].  

Regarding the influence of the personality structure, research on the personality of 
entrepreneurs was mainly based on the five-factor model of personality. Researchers using this 
approach pointed to a particular personality profile associated with a person’s intention to start a 
business: High Openness and Extraversion, Conscientiousness, and low Neuroticism [52]. A recent 
study conducted in Germany, which investigated the influence of personality on self-employment 
decisions, found that openness to experience, extraversion, and risk tolerance affect the decision to 
entry into self-employment and that that the overall Big Five traits explained 14% of the variance of 
the probability of being an entrepreneur, while risk attitudes alone explained another 8% [53]. 
Additionally, extraversion predicted overall entrepreneurial success, while Agreeableness predicted 
Invention Entrepreneurship only [19]. 

However, as not all traits that describe the personality of the entrepreneurs can be located in the 
Big Five system [54,55], other global personality constructs rooted in specific theories have been 
applied as well to entrepreneurial research. Obschonka and Stuetzer [41] propose to approach the 
individual entrepreneurial personality as a dynamic system, that integrates basic traits (relatively 
stable and resilient to change) with more malleable ones, which represent characteristic adaptations 
and self-concept features that `directly motivate, guide, and regulate entrepreneurial behavior` [41] 
(p. 222). 

Caliendo and Kritikos [9] list four categories of personal characteristics of entrepreneurs that 
have been defined as useful in explaining the past success or predicting the future of a newly found 
business: (1) Motivational traits (like the need for achievement, internal locus of control, and need for 
autonomy); (2) cognitive skills (like problem-solving orientation, tolerance of ambiguity, creativity, 
and risk-taking propensity); (3) affective personality traits (like stress resistance, emotional stability, 
and level of arousal); and (4) social skills (like interpersonal reactivity, and assertiveness). 

The analysis of these characteristics showed that the influence they have on the success of the 
entrepreneurial undertaking varies. For example, the finding that entrepreneurs are more prone to 
sensation seeking and taking risks compared to the general population [9,18,56] could explain what 
drives them to take the extra step and enact their entrepreneurial intention. Other research findings 
showed that traits like the need for achievement, interpersonal reactivity, assertiveness, and problem-
solving orientation are positively correlated with becoming an entrepreneur [9]. Also, high 
achievement motivation was pointed out as a prominent characteristic of successful entrepreneurs, 
oriented toward the growth of their enterprise [13]. Another finding showed that the cognitive bias 
resulting in optimism might have beneficial effects on entrepreneurial success assessed through 
financial performance [12].  
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Thus, based on the theoretical and empirical perspectives presented above, the current study 
posits that entrepreneurial success is sustained by certain characteristics of the entrepreneur.  

Therefore, the main research question that guided this study was: What are the personal 
characteristics that distinguish successful entrepreneurs from the unsuccessful ones? 

2.2. Procedure 

The context of the current study was provided by the onset of a government support program 
for entrepreneurial start-up activities in the Western Region of Romania. The program was jointly 
funded by the European Union and the Romanian Government and encouraged the creation of new 
non-agricultural businesses in urban areas. The support services within by the program, although 
provided by various administrators, included the same main types of services: Entrepreneurial 
training programs, individual counseling services for the development of the business plan, and the 
funding of the business idea for selected participants. The selection was organized as a business plan 
competition, and the entrepreneurs who qualified for funding were eligible to receive subsidies of up 
to approx. 45,000 euro to start their business.  

In agreement with the theoretical perspectives described above, we designed the study based on 
the processual approach [24] of entrepreneurial activity. We took into consideration the three main 
stages involved in the process of starting up a new business (Scheme 1). 

Therefore, starting from the central positioning of the entrepreneurial intention (EI) in triggering 
purposeful activities and entrepreneurial behaviors, we considered the enrolment in the 
entrepreneurial support program as a direct effect of previous crystallization of EI in all persons that 
have finalized the admission process in the program. 

Immediately after the admission stage, all program beneficiaries got engaged in several 
mandatory pre-designed activities (entrepreneurial training programs, assisted development of a 
business plan, mentorship programs). Therefore, not only that they presented the intention to start 
up a business, but they also acted up upon that intention, which makes them compatible with the 
definition for nascent entrepreneurs presented earlier, based on other similar studies [22,23]. In this 
stage, the research team made an individual assessment of the nascent entrepreneurs from the 
perspective of their human capital and personality structure, following the principles of the 
character-based approach.  

The last stage of the entrepreneurial process assessed in the study consisted of the organizing of 
the competition for accessing a subsidy for the implementation of the business plan drawn up during 
the previous stage. The competition consisted of two types of assessments, made by a panel of 
external jurors: Evaluation of the quality and feasibility of the business plan and an interview with 
the entrepreneurs, in which they presented the business idea and answered the questions of the jurors 
about the details of business operation. The participation in the competition represented a key 
moment in which the attendants enacted their entrepreneurial potential, through documenting and 
planning the business, developing their market strategy, and convincing the selection committee 
about the feasibility of their business plan. 

Therefore, at this stage, the evaluation of entrepreneurial success was conducted using a single 
dichotomous item, regarding the outcome of the nascent entrepreneurs’ efforts in securing the 
funding of their business plan. Although this conceptualization of entrepreneurial success does not 
capture all the complex nuances that describe the ability to survive and thrive in the economic 
environment, it encapsulates, nevertheless, three important aspects of the entrepreneurial process: 
(1) The decisive moment of the creation of the business; (2) the first successful enactment of the 
entrepreneurial potential; and (3) the transition from the status of nascent entrepreneur to actual 
business owner. 
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Scheme 1. The processual approach of entrepreneurial activity used in the current study. 

The originality and the novelty of this approach is two-fold: 

• Ex-ante assessment: The personal characteristics of participants at the study were assessed early 
in their entrepreneurial career, before they set up their business (nascent entrepreneurs). Similar 
studies conducted before usually used an ex-post approach [9,41]; 

• Homogeneity of the sample: All the entrepreneurs who participated in the study were at the 
same point in their entrepreneurial career (after they have decided to set up their business, but 
before they know the results of their endeavor), so they create, from this perspective, a 
reasonably homogenous group. Similar studies conducted before compared the traits of 
successful and unsuccessful entrepreneurs at different stages of their entrepreneurial career, or 
the traits of entrepreneurs and those of employees [9,57,58]. 

2.3. Instruments 

Drawing on the central assumption of the character-based approach regarding the influence of 
human capital and the personality structure of the entrepreneurs on the success of their business 
endeavors, we used data collection instruments that referred to both dimensions: 

• For the collection of data regarding human capital, we used a questionnaire with 13 items, 
through which we collected data about the sex, age, educational attainment, and professional 
experience of respondents; 

• For the collection of data regarding the personality structure, we used specific purpose scales 
applied in entrepreneurial research to measure specific constructs or traits. 

For the assessment of motivational traits (need for achievement and need for autonomy), we 
used the following instruments: 

1. Entrepreneurial intention 

Enrollm
ent 

in the 
program

 

2. Nascent entrepreneur 

A
ccessing 

the 

subsidy 

Individual 

characteristics 

Yes 

3. Entrepreneurial success 

No 
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• Need for autonomy subscale of the Work-related Basic Need Satisfaction Scale—W-BNS, Dutch 
version [59]. The subscale has six items. The need for autonomy is the inherent desire of 
individuals to feel autonomous and to experience a sense of choice and psychological freedom 
when performing an activity [60], which is considered a good premise for the crystallization of 
EI. A higher score indicates an increased level of satisfaction of the need for autonomy at the 
current job, and therefore it would not indicate a supportive factor for the decision to launch a 
business [61] and the preoccupation for a detailed documentation and planning. 

• Entrepreneurial Self-Efficacy―ESE [22], with 19 items. ESE is a construct that measures a 
person’s level of trust in their capacity to set up successfully their own business. The instrument 
assesses 5 dimensions: (1) Searching, (2) planning, (3) mobilizing, (4) implementation—people, 
and (5) implementation—financial. Additionally, it includes a separate subscale that assesses the 
attitude toward entrepreneurship/launching a business. Higher scores indicate an increased 
level of trust in their capacity and a positive attitude toward entrepreneurship, which are 
expected to reflect on the entrepreneur’s capacity to convince the panel juror about the feasibility 
of their business plan. 

For the assessment of cognitive skills (problem-solving orientation, tolerance of ambiguity, and 
risk-taking propensity), we used: 

• The Problem-Solving Inventory (PSI, Form A) [62–64], with 32 items. Applied problem solving 
is a very complex, often intermittent, goal-oriented sequence of cognitive, affective, and 
behavioral operations performed by the individual to adapt to internal or external demands that 
are often considered stressful [62,65]. Three factors are assessed: (1) Problem Solving 
Confidence―PSC, 11 items, (2) Approach-Avoidance Style―AAS, 16 items; and (3) Personal 
Control―PC, 5 items. Each factor provides an assessment of a specific dimension of the problem-
solving style, and the overall score reflects an individual's overall evaluation of his or her 
problem-solving style. The results for all three factors and the total amount of PSI are continuous 
scores, not categorical. Lower scores for each factor (and for the total of PSI) are generally 
considered more functional.  

• Tolerance of Ambiguity Scale―TAS [66], with 12 items. Tolerance of ambiguity is considered as 
the ‘‘tendency to perceive ambiguous situations as desirable’’ [67] (p. 29). TAS was developed 
by Herman et al. [66] based on a previous model of Budner [67]. A higher score on this scale 
indicates an increased capacity of tolerating ambiguous situations, which is extremely important 
in supporting the entrepreneur to adjust to the changes in the market environment. 

• Risk Propensity Scale―RPS [68], with 7 items. The scale measures the general propensity of an 
individual toward risk-taking. Higher scores on RPS indicate an increased tendency to risk-
taking. As mentioned previously, the entrepreneur is the actor who undertakes the main risks 
associated with setting up and operating the business. 

For the assessment of affective personality traits (stress resistance and level of arousal), we used: 

• The Psychological Capital Questionnaire―PsyCap [69], with 24 items. The questionnaire 
comprises four subscales, each with six items: Hope, Optimism, Resilience, and Self-efficacy. 
Scores can be calculated individually, for each subscale, or as a composite score. Higher scores 
indicate an increased tendency toward the dimension assessed. As previously mentioned, 
resilience and self-efficacy are important for facing the daily tasks associated with 
entrepreneurial activities, while optimism and hope impact the aspirations of the entrepreneurs 
and have been proven to impact the success of the business [12]. 

• The Barratt Impulsiveness Scale―BIS-11 [70], with 30 items. Impulsivity is defined as “a 
predisposition to rapid, unplanned reactions to internal or external stimuli, regardless of the 
negative consequences of these reactions on the subject or others” [71]. Higher scores indicate 
increased impulsiveness. Impulsive individuals are attracted to uncertain contexts, such as 
entrepreneurship, and are more likely to act despite this uncertainty [72].  
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For the assessment of social skills (interpersonal reactivity and assertiveness): 

• The Interpersonal Reactivity Index―IRI, subscales Perspective Taking―PT, Empathic 
Concern―EC, and Personal Distress―PD [73], with 21 items. Empathy is a central component 
of normal social functioning, providing a base for pro-social behavior [74], socialization [75], and 
the increase of psychological wellbeing [76]. Scores are calculated individually for each subscale. 
Higher scores indicate an increased tendency toward the dimension assessed. An empathic 
entrepreneur is able to understand more about the clients’ needs and thus better adjust to the 
market changes. 

• Adaptive and Aggressive Assertiveness Scales―AAA-S [77], with 30 items. Assertiveness is the 
way to actively respond to interpersonal conflicts, to ensure that the personal needs are met [78]. 
The scale assumes two possible types of assertive response: (1) Aggressive assertiveness 
(denotes the use of coercive behaviors or violations of the rights of others, in the process of 
ensuring the satisfaction of needs); (2) adaptive assertiveness (reflects the use of socially 
acceptable behaviors, without violating the rights of others, in the process of ensuring the 
satisfaction of needs). Higher scores indicate an increased tendency toward the dimension 
assessed. Assertiveness has previously proved to have a significant positive impact on 
entrepreneurial success [9].  

For the assessment of the entrepreneurial intention, we used 3 subscales of the Entrepreneurial 
Intention Questionnaire―EIQ [24]: Personal Attitude, Subjective Norm, and Perceived Behavioral 
Control. The questionnaire has 13 items in total and assesses the effort the subject is available to 
undertake to start the business. The main premise here is that the higher the effort the entrepreneurs 
are available to undertake, the better prepared they will be to face the challenges on the market.  

2.4. Participants 

The participants in the study were recruited among the registered beneficiaries of two of the 
administrators involved in the support program (one public entity and one private entity). The 
recruitment of the subjects was made based on the mailing lists provided by the two administrators, 
with all the enlisted participants in their database. All the persons in the mailing lists were invited to 
participate voluntarily in the study, by providing online answers to the questionnaire regarding 
human capital and the instruments meant to assess their personality traits, which had 207 items in 
total. The average duration for filling in all the required data was of about 120 minutes. The 
participants received no incentives for taking part in the study and were informed about the purpose 
of the research. The individual results regarding the personality traits of the respondents were 
calculated according to the recommendations of the authors of each instrument and treated as 
confidential (only the research team members had access to them). 

From a total of 600 persons who received the invitation, 123 provided complete answers that 
were validated for the study. Thus, the response rate among the potential subjects was 20.5 percent.  

From the total number of subjects who provided validated answers, 44 percent were male, and 
54 percent were female. The average age for the entire sample was of 34.39 years, with the youngest 
respondent being 20 years old and the oldest 61 years old. Regarding the highest level of education 
completed by the subjects in the sample, almost half of the respondents (49.6 percent) have completed 
a postgraduate study program (higher than bachelor level), approximately a quarter (26 percent) 
graduated university studies (bachelor level or equivalent) and the rest of them (24.4 percent) have 
graduated high school or similar (less than bachelor level). Regarding the overall professional 
experience, most of the respondents had a considerable level of such expertise (with almost 47.2 
percent of the subjects having 10 or more years of experience and 16.3 percent having between 5 and 
10 years of experience), while just a small part of the sample (11.4 percent) had less than one year or 
no professional experience at all.  

For the respondents with validated questionnaires, the research team followed the results of the 
business plan competition, in order to assess if the entrepreneurs managed to get funding for their 
business idea. Thus, after the competition, a new (dichotomous) item was added in the database 
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regarding the results registered by the individual participants in their entrepreneurial endeavor. A 
positive result in the competition (meaning the entrepreneur managed to get funding for the newly 
created business) was considered as entrepreneurial success, which was the case for 39 (31.7 percent) 
out of the total 123 participants at the study. Winning the competition meant they will certainly turn 
their business into an operation venture, which, in the light of the high proportion of nascent 
entrepreneurs who do not manage to do so [37,38], was seen as an important achievement at this 
stage in their entrepreneurial career. 

After this stage of the process, the research focused on the comparative analysis of the personal 
characteristics of the members of the two groups (successful and unsuccessful entrepreneurs) in order 
to better understand what the key points are and where the they differ. 

It is important to note here that the analysis of the personal characteristics was conducted by 
comparing the two groups between them, and not with other types of populations (i.e., employees, 
managers, or entrepreneurs at other stages of their career), which is an innovative approach 
compared to previous similar studies [9,57,58], because we addressed a more homogenous group 
(nascent entrepreneurs) and thus eliminated a series of variations that could have impacted the 
findings in ways that are hard to trace.  

3. Results 

3.1. Results Regarding the Differences in Human Capital among Successful and Unsuccessful Urban 
Nascent Entrepreneurs 

The comparative analysis of the education of the participants at the study, assessed through the 
highest level of educational attainment completed, shows no significant differences among the two 
groups, with almost equal representation of graduates of each type of level among both groups (Table 
1 and Figure 1): 

• Graduates of high school or similar (lower than Bachelor―BA) represent 23 percent of the 
subgroup of successful urban nascent entrepreneurs and 25 percent among the unsuccessful 
ones; 

• Twenty-eight percent of the successful entrepreneurs and 25 percent of the unsuccessful ones 
are graduates of higher education―BA level; and  

• Forty-nine percent of the successful entrepreneurs and 50 percent of the unsuccessful ones have 
graduated an educational program higher than BA level. 

Table 1. Highest educational level completed * Outcome of the business plan competition. 

  
Successful  

Total 
Yes No 

Highest educational 
level completed 

Lower than BA 
level 

Count 9 21 30 
% of Total 7.3% 17.1% 24.4% 

BA level 
Count 11 21 32 

% of Total 8.9% 17.1% 26.0% 
Higher than BA 

level 
Count 19 42 61 

% of Total 15.4% 34.1% 49.6% 

Total 
Count 39 84 123 

% of Total 31.7% 68.3% 100.0% 



Sustainability 2020, 12, 5028 11 of 27 

 
Figure 1. Highest level of educational attainment completed by the members of the two subgroups 
(percentage). 

Accordingly, the success rates by educational attainment (Figure 2), calculated as the percentage 
of the persons in a certain educational attainment level group who have won the business idea 
competition, also shows small differences between groups: 34% success rate for the participants with 
BA level studies, 31% for those with higher than BA level studies, and 30% for the entrepreneurs with 
lower than BA studies. 

 
Figure 2. Success rate by educational attainment. 

However, what is noticeable about the analysis of the educational attainment of the 
entrepreneurs from the sample is the fact that it confirms an observation made two and a half decades 
ago [17], regarding the fact that the entrepreneurs have a considerably higher level of education 
compared to the general population.  

Thus, in 2018, the percentage of persons from the Western Region of Romania (the region where 
the participants at the study reside) with high educational attainment, the equivalent of ISCED (The 
International Standard Classification of Education) 5–8 levels, (BA level and higher) represented 
15.7% of the total population aged 25 to 64 [79]. Among the research sample, the persons who 
graduated ISCED 5–8 levels represent 75.6%, which is almost five times higher compared to the 
general population (Figure 3).  

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Successful

Unsuccessful

23

25

28

25

49

50

Lower than BA level BA level Higher than BA level

30

34

31

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Lower than BA level

BA level

Higher than BA level

Successful Unsuccesful



Sustainability 2020, 12, 5028 12 of 27 

 
Figure 3. Percentage of persons with higher education (ISCED 5–8 levels) in the sample of 
entrepreneurs and in the general population from the area (comparison). 

Thus, a preliminary interpretation of these results would be that, although the level of education 
held by the urban nascent entrepreneurs participating in the study is consistently higher compared 
to that of the general population, the success rate registered in the competition by those with lower 
levels of educational attainment is similar to the one registered by those with higher levels of 
educational attainment. The interpretation of this finding has a close connection with the previously 
cited opinion about the weakness of evidence on the influence of generic human capital in the form 
of university education for entrepreneurial success, as measured by financial performance [12]. 

The comparative analysis of the professional experience held by the members of the two groups 
(Table 2 and Figure 4) shows that more than half (56.4%) of the nascent entrepreneurs who have won 
the competition are persons with more than 10 years of professional experience, almost one-third of 
them (30.8 percent) hold one to five years of professional experience, while the rest (12.8 percent) 
have 5 to 10 years of professional experience. 

Table 2. Professional experience * Outcome of the business plan competition.  

  
Successful 

Total 
Yes No 

Professional 
experience 

Less than 1 year 
Count 0 14 14 

% of Total 0.0% 11.4% 11.4% 

Between 1 and 5 years 
Count 12 19 31 

% of Total 9.8% 15.4% 25.2% 

Between 5 and 10 years 
Count 5 15 20 

% of Total 4.1% 12.2% 16.3% 
More than 10 years 

 
Count 22 36 58 

% of Total 17.8% 29.3% 47.1% 

Total 
Count 39 84 123 

% of Total 31.7% 68.3% 100.0% 
Also, a noteworthy observation is that none of the persons in the sample who have less than one 

year of professional experience have won the competition.  
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Figure 4. Professional experience among the members of the two subgroups (percentage). 

The success rate by length of professional experience (Figure 5), calculated as the percentage of 
the persons with a certain professional experience level who have won the business idea competition, 
shows that the highest success rate (39%) is registered by the entrepreneurs with one to five years of 
experience, followed closely (38%) by those with more than 10 years of experience. Only one in four 
entrepreneurs with 5 to 10 years of experience were successful in qualifying for the subsidy, while as 
mentioned earlier, none of the entrepreneurs with less than one year of experience has managed to 
win the competition. 

 
Figure 5. Success rate by length of professional experience. 

The analysis of the average age for the two groups (Table 3) shows a slightly higher mean age of 
the participants at the study who have won the competition (mean age―35.38 years), compared to 
those who have not (mean age―33.93 years). 

Table 3. The average age for the two groups. 

 Successful Outcome in the Competition N Mean Std. Deviation Std. Error Mean 

Age
Yes 39 35.38 6.556 1.050 
No 84 33.93 10.193 1.112 

Additionally, when distributing the nascent entrepreneurs participating in the study in four age 
categories (25 or under, 26 to 35, 36 to 45, and over 45 years old), we can notice that two-thirds of 
them (67.5 percent) are found in the second and third category (Table 4).  
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Table 4. Age category * Outcome of the business plan competition. 

  
Successful 

Total 
Yes No 

Age category 

25 or under 
Count 2 21 23 

% of Total 1.6% 17.1% 18.7% 

26 to 35 
Count 19 31 50 

% of Total 15.4% 25.3% 40.7% 

36 to 45 
Count 14 19 33 

% of Total 11.4% 15.4% 26.8% 

Over 45 
Count 4 13 17 

% of Total 3.3% 10.5% 13.8% 

Total 
Count 39 84 123 

% of Total 31.7% 68.3% 100.0% 
Accordingly, most of the entrepreneurs who have won the competition are also found in these 

two age groups (Figure 6). Thus, almost half (48.7%) of the successful nascent entrepreneurs are aged 
26 to 35, while more than one-third of them are aged 36 to 45. Those that are aged over 45 represent 
10.2% of the winners of the competition, while the youngest group (aged 25 or under) represents only 
5.1% of those with a successful application. 

 
Figure 6. Age category of the members of the two subgroups (percentage). 

Thus, the success rate by age group (Figure 7), calculated as the percentage of the persons in a 
certain age group who have won the business idea competition, shows that although the 
entrepreneurs aged 26 to 35 represent almost half (48.7%) of those who have won the competition, 
their success rate is lower when compared to that of the participants aged 36 to 45 (38% vs. 42%).  

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Succesful

Unsuccesful

5.1

25

48.7

37

35.9

22.6

10.2

15.5

25 or under 26 to 35 36 to 45 Over 45



Sustainability 2020, 12, 5028 15 of 27 

 
Figure 7. Success rate by age group. 

The lowest success rate (9%) is recorded among the youngest group, aged 25 or under.  
These findings are in line with the results of similar studies, which recorded good potential for 

success both among younger entrepreneurs [49] and among middle-aged ones [50]. 
The majority of the nascent urban entrepreneurs that participated in the study and won the 

business plan competition (61.5 percent) were female (Table 5). 

Table 5. Sex * Outcome of the business plan competition. 

  
Successful  

Total 
Yes No 

Sex 
Male 

Count 15 39 54 
% of Total 12.2% 31.7% 43.9% 

Female 
Count 24 45 69 

% of Total 19.5% 36.6% 56.1% 

Total 
Count 39 84 123 

% of Total 31.7% 68.3% 100.0% 
Due to the fact that the percentage of females in the total sample is higher than that of males (56 

vs. 44%), the majority of those who did not win the competition were also females (53.6%) (Figure 8). 
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Figure 8. Structure of the two subgroups by sex (percentage). 

However, when analyzing the success rate by sex, among the participants in the competition 
(Figure 9), we notice a slightly higher success rate among female attendants (34.8%) than among male 
attendants (27.8%). 

 
Figure 9. Success rate by sex. 

The findings regarding the differences between the members of two sexes in terms of successful 
outcomes in accessing subsidies to start their business show a higher success rate among women than 
men, which comes in accordance with previous findings about the higher performance of firms led 
by women [12]. 

3.2. Results Regarding the Differences in Personality Structure among Successful and Unsuccessful Nascent 
Entrepreneurs 

Regarding the personality traits of the participants at the study, we sought to identify if there 
are significant differences between the nascent entrepreneurs who have won the competition and 
those who have not. Therefore, we analyzed the differences between the mean scores achieved by the 
members of the two groups for each of the traits assessed. We used independent samples t-test from 
SPSS (Statistical Package for the Social Sciences) version 23.00 to test the differences between these 
two categories of nascent entrepreneurs in relation to the variables related to personal characteristics. 

However, for most of the traits assessed, we observed variability of the mean score between the 
two groups, and significant differences were recorded just for some of them.  

Table 6 presents the results of the t-test calculated for the two groups for all the ability and 
personal characteristics assessed in the entrepreneurs who participated in the study. Those 
dimensions for which significant differences were recorded are signaled in the table and are 
presented and discussed below. 

The traits for which no significant differences in the mean scores of the two groups were 
recorded are: The need for autonomy, tolerance of ambiguity, risk-taking propensity, impulsivity, 
and interpersonal reactivity. 

Table 6. Differences in personal characteristics of successful and unsuccessful nascent 
entrepreneurs. 

Variable Criteria  N Mean SD t/p 
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Outcome of the 
Competition 

Entrepreneur Self-Efficacy (ESE) 

ESE_searching* 
Successful  39 13.08 1.99 3.49, 

p = 0.001 Unsuccessful 84 11.31 2.85 

ESE_planning*  
Successful  39 16.79 3.07 2.82, 

p = 0.005 Unsuccessful 84 14.93 3.55 

ESE_marshalling*  
Successful  39 13.13 2.12 2.81, 

p = 0.006 Unsuccessful 84 11.69 2.84 

ESE_implementation people* 
Successful  39 26.18 3.90 2.25, 

p = 0.026 Unsuccessful 84 24.13 5.00 
ESE_implementation 

financial* 
Successful  39 12.08 2.75 2.01, 

p = 0.047 Unsuccessful 84 10.94 2.99 

ESE_total*  
Successful  39 81.26 12.46 2.93, 

p = 0.004 Unsuccessful 84 73.00 15.35 

ESE_EA* 
Successful  39 14.31 1.36 2.66, 

p = 0.009  Unsuccessful 84 13.32 2.12 
Need for Autonomy  

Need for autonomy 
Successful  39 21.92 4.44 0.37, 

p = 0.713  Unsuccessful 84 21.59 4.64 
The Problem-Solving Inventory (PSI) 

PSI_PSC*  
Successful  39 21.87 11.25 −2.34, 

p = 0.02 Unsuccessful 84 26.79 10.60 

PSI_AAS*  
Successful  39 43.05 13.05 −2.55, 

p = 0.01 Unsuccessful 84 49.81 13.90 

PSI_PC 
Successful  39 13.05 5.25 −1.86, 

p = 0.06 Unsuccessful 84 15.04 5.59 

PSI_total*  
Successful  39 77.97 26.02 −2.57, 

p = 0.01 Unsuccessful 84 91.63 27.98 
Tolerance of Ambiguity Scale (TAS) 

TAS 
Successful  39 38.38 4.76 0.33, 

p = 0.737 Unsuccessful 84 38.03 5.60 
Risk Propensity Scale (RPS) 

RPS 
Successful  39 31.69 6.40 0.30,  

p = 0.761 Unsuccessful 84 31.32 6.21 
Psychological Capital (PsyCap) 

PsyCap_Hope 
Successful  39 4.95 0.71 1.40, 

p = 0.16 Unsuccessful 84 4.73 0.88 

PsyCap_Optimism  
Successful  39 4.68 0.74 0.48, 

p = 0.63 Unsuccessful 84 4.61 0.77 

PsyCap_Resilience 
Successful  39 5.04 0.70 1.54, 

p = 0.12 Unsuccessful 84 4.81 0.81 

PsyCap_Self-efficacy*  
Successful  39 5.42 0.73 2.09, 

p = 0.03 Unsuccessful 84 5.08 1.01 

PsyCap_Total  
Successful  39 5.02 0.59 1.55, 

p = 0.12 Unsuccessful 84 4.81 0.77 
Barratt Impulsiveness Scale (BIS-11) 

BIS-11 
Successful  39 59.66 8.30 0.27,  

p = 0.787  Unsuccessful 84 59.13 10.94 
The Interpersonal Reactivity Index (IRI) 
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IRI_PT 
Successful  39 19.00 4.32 0.60,  

p = 0.547  Unsuccessful 84 18.47 4.53 

IRI_EC 
Successful  39 18.66 4.89 −0.24,  

p = 0.809 Unsuccessful 84 18.88 4.40 

IRI_PD 
Successful  39 7.66 4.43 −1.516, p.= 

0.132  Unsuccessful 84 9.04 4.82 
Adaptative and Aggressive Assertiveness Scales (AAA-S) 

AAA-S_Aggressive 
assertiveness  

Successful  39 37.15 11.16 1.62, 
p = 0.106 Unsuccessful 84 33.85 10.18 

AAA-S_Adaptive 
assertiveness*  

Successful  39 58.56 7.77 2.06, 
p = 0.042 Unsuccessful 84 55.21 9.60 

Entrepreneurial Intention Questionnaire (EIQ) 

EIQ_PA 
Successful  39 25.36 3.77 1.582, 

p = 0.116 Unsuccessful 84 23.95 4.92 

EIQ_SN 
Successful  39 18.54 2.65 0.332, 

p = 0.741 Unsuccessful 84 18.35 3.16 

EIQ_PBC* 
Successful  39 35.95 5.99 2.84, 

p = 0.005 Unsuccessful 84 31.60 8.65 
* Personal characteristics which showed significant differences between the mean scores. 

The personal characteristics which showed significant differences between the mean scores of 
the two groups are as follows. 

3.2.1. Entrepreneurial Self-Efficacy  

As mentioned previously, entrepreneurial self-efficacy is a construct that measures a person's 
confidence in their ability to successfully launch a business [22]. This characteristic of entrepreneurs 
appears as a particularly important antecedent in the implementation of entrepreneurial intentions 
[29,52,80] and is useful because it incorporates both personality and external factors, being considered 
a strong predictor for entrepreneurial intentions and their subsequent implementation [29,81]. 
Moreover, recent research indicates that the level of entrepreneurial self-efficacy of individuals can 
be developed through training and education, thus contributes to improving the rate of 
entrepreneurial activities [52,82,83].  

The ESE model conceives the entrepreneurial activity as a process, undergoing four distinct 
phases: (1) Searching, (2) planning, (3) marshalling, and (4) implementing. 

The searching phase implies that the entrepreneur is developing a unique idea and/or identifies 
a special opportunity. This stage is based on the creative talent of the entrepreneurs and their ability 
to innovate. Entrepreneurs, unlike managers, are particularly skilled to perceive and exploit 
opportunities before these opportunities are recognized by others [84]. 

The planning phase consists of activities through which the entrepreneur converts the idea into 
a feasible business plan. At this stage, the entrepreneur may or may not write a formal business plan. 
However, he or she must evaluate the business idea or concept and give it substance as a business 
[83]. 

The marshalling phase involves gathering the available resources to start the business. At the 
end of the planning phase, the business is only "on paper" or in the mind of the entrepreneur. To start 
a business, the entrepreneur gathers (mobilizes, collects) the necessary resources, such as financial 
resources, the labor force, customers, and suppliers, without which the business cannot exist or 
cannot be sustained [83]. 

In the final phase of implementation, the entrepreneur is responsible for growing and 
supporting the business throughout its development. Towards this goal, the successful entrepreneur 
applies quality management skills and principles. As an executive manager, the entrepreneur is 
involved in strategic planning and manages a variety of business relationships with suppliers, 
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customers, employees, and capital providers. Developing a business requires vision and the ability 
to solve problems quickly and efficiently. These tasks are not only characteristic of the entrepreneur 
but are also necessary for efficient managers. However, the entrepreneur is the main risk-taker of the 
enterprise, with a financial interest for the growth and long-term success of the business [83]. The 
tasks associated with the implementation phase are divided into two categories to make a clear 
distinction between "people-related" tasks and "financial" tasks of running a small business. 

The analysis included additionally a scale that measures the attitude towards 
entrepreneurship/starting a business (EA). The items in the EA subscale refer to the utility, 
satisfaction, and general attitude of the respondents about starting their own business. 

The results of the t-test on ESE scale show significant differences between the two groups on all 
five subscales―Searching (t = 3.049, p < 0.05), Planning (t = 2.82, p < 0.05), Marshalling (t = 2.81, p < 
0.05), Implementation—people (t = 2.25, p < 0.05), and Implementation—financial (t = 2.01, p < 0.047). 
Also, the total score on the ESE scale registers significant differences (t = 2.99, p < 0.05), with 81.26 
mean for the successful entrepreneurs, compared with 73.00 for the unsuccessful ones. Additionally, 
the extra dimension of Entrepreneurial Attitude reveals significant differences between the two 
groups (t = 2.66, p < 0.05). 

Therefore, the successful entrepreneurs participating in the study showed much more 
confidence in their capacity to manage every phase of the business creation process and a more 
positive attitude towards entrepreneurship, compared to their unsuccessful counterparts.  

3.2.2. The Problem-Solving Capacity  

Applied problem solving is a very complex, often intermittent, goal-oriented sequence of 
cognitive, affective, and behavioral operations performed by the individual to adapt to internal or 
external demands that are often considered stressful [62,65]. 

The inventory used measures people's perception of their problem-solving ability and style 
considering three factors: (1) Problem-solving confidence, (2) Approach-Avoidance Style, and (3) 
Personal control. Each aspect provides an evaluation of a specific dimension of the problem-solving 
style, and the overall score reflects the individual's overall assessment of his or her problem-solving 
style. 

The t-test results of the scores to the Problem-Solving Inventory reveal significant differences 
between the two groups for the total score (t = −2.57, p < 0.05) and two out of the three items: Problem 
Solving Confidence (t = −2.34, p <0.05) and Approach-Avoidance Style (t = −2.55, p < 0.05). 

Problem-solving confidence (PSC) is defined as self-assurance, belief, and trust of each person 
in their ability to deal effectively with a wide range of problems. Due to the way items are rated, 
lower PSC scores reflect higher levels of problem-solving confidence. Thus, among the successful 
entrepreneurs, the mean score on this subscale (21.87) is lower than for the unsuccessful ones (26.79), 
which translates into increased confidence among the former in their ability to solve problems. 

Approach-Avoidance Style (AAS) refers to a general tendency to approach or avoid various 
problem-solving activities. Lower scores are associated with a confrontational style and higher scores 
with avoiding problems. Thus, analyzing the differences between the two groups, we notice that the 
successful entrepreneurs have a lower mean score on this subscale (43.05) than that of the 
unsuccessful entrepreneurs (49.81), which means that they tend to confront the problems rather than 
to avoid them. 

Low scores for each factor (and, therefore, for the total PSI score) are generally considered more 
functional. The analysis of the results shows that the successful entrepreneurs had a significantly 
lower mean score (77.97) than the unsuccessful ones (91.63), which means that they have more 
functional ways and styles of working when it comes to problem-solving. 

Therefore, the successful entrepreneurs differ from those who did not win the competition in 
terms of problem-solving abilities, especially regarding their problem-solving confidence and their 
tendency to deal with problems instead of avoiding them. 

3.2.3. Psychological Capital  
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The Psychological capital is a state-type psychological variable that includes four personal 
resources: Hope, optimism, resilience, and self-efficacy. 

The t-test results show significant differences between the two groups only for the self-efficacy 
component. Thus, for the successful entrepreneurs, the mean value for Self-efficacy scores (5.42) is 
significantly higher (t = 2.09, p < 0.05) than for the unsuccessful ones (5.08).  

Self-efficacy is defined as a person's belief in his or her ability to mobilize the motivation, 
cognitive resources, and course of action that are needed to perform a specific action in a given 
context [85]. Therefore, the successful entrepreneurs in the sample differ from the unsuccessful ones 
in terms of self-efficacy, by showing higher levels of trust in their ability to carry out work-related 
tasks.  

3.2.4. Assertiveness 

Assertiveness describes an active response to interpersonal conflicts, applied to ensure the 
fulfillment of personal needs [78]. 

There are two possible types of assertive responses: Aggressive assertiveness, which implies the 
use of coercive behavior or violation of the rights of others in the process of ensuring needs 
satisfaction; and adaptive assertiveness, which reflects the use of socially acceptable behaviors, 
without violating the rights of others, in the process of ensuring needs satisfaction [78]. 

The analysis of the AAA-S results shows higher scores for the successful entrepreneurs on both 
types of assertive responses, but only significant for Adaptative assertiveness (t = 2.06, p < 0.05). 
Therefore, the successful entrepreneurs from the sample differ from the unsuccessful ones in terms 
of improved capacity to solve potential conflicts and ensure the satisfaction of their needs by using 
socially acceptable behaviors. 

3.2.5. Entrepreneurial Intention  

The entrepreneurial intention refers to the effort a person is willing to make to achieve their 
business goals [24]. The EIQ is composed of three motivational (or antecedent) factors that influence 
behavior: Personal attitude, subjective norm, and perceived behavioral control. 

Results reveal a significant difference between the two groups on Perceived Behavioral Control 
(t = 2.84, p < 0.05), with higher means for winners (35.95) than for non-winners (31.60) and no 
significant differences for the other two variables from the EIQ (Personal Attitude and Subjective 
Norms). 

Perception of behavioral control (PBC) is defined as the perception of the ease or difficulty of 
becoming an entrepreneur. It is, therefore, a concept quite similar to self-efficacy (SE) [86] and 
perceived feasibility [87]. All three concepts refer to the feeling of being capable of contributing to the 
development of an entrepreneurial initiative. PBC not only includes the feeling of being capable but 
also the perception of controllable behavior. Therefore, according to the data, successful 
entrepreneurs in the sample have, on average, greater confidence in their ability to control their 
entrepreneurial behavior and take the necessary steps to set up and run a business, compared to the 
unsuccessful entrepreneurs. 

4. Discussion 

Small and medium-sized enterprises (SMEs) play a crucial role in generating economic growth, 
job creation, and sustainable development. In this type of entity, the entrepreneur is a critical agent 
for the survival and success of the business [14,15,41].  

Based on this premise, a great deal of scholarly effort was dedicated to the assessment of the 
influence the personal characteristics of entrepreneurs on the success of their businesses [9,12,13,17–
20,46,48,50,51,53,88]. The character-based approach takes into account the human capital and the 
personality structure of the entrepreneurs, associated with positive outcomes of the entrepreneurial 
endeavor. Empirical studies conducted based on this approach [13,18,19,53] have identified various 
personality traits of entrepreneurs associated with entrepreneurial success. These characteristics can 
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impact entrepreneurial activity positively (creating the premises for entrepreneurial success) or 
negatively (hindering the chances for success by directing the entrepreneur to behaviors that 
undermine successful activities). 

In the current study, we used a processual approach of entrepreneurial activity [24], taking into 
consideration three distinct stages involved in the process of setting up a new business.  

Starting from the enactment of the entrepreneurial intention, by the nascent entrepreneurs 
involved in the study, through their enrolment in the entrepreneurial support program, we have 
assessed their profiles (human capital and personality structure) and followed up their outcomes in 
trying to secure the funding of their business plan. Securing the subsidy for starting their new 
business was considered the first sign of entrepreneurial success, and the subsequent analysis of the 
data sought to answer the research question What are the personal characteristics that distinguish 
successful entrepreneurs from the unsuccessful ones? 

Regarding the characteristics related to the human capital of the participants at the study, the 
results align with those of previous studies [12,17], showing that, although the level of education held 
by the nascent urban entrepreneurs participating in the study is consistently higher compared to that 
of the general population, the success rate registered in the competition by those with lower levels of 
educational attainment is similar to the one registered by those with higher levels of educational 
attainment.  

The association between entrepreneurial success and the length of professional experience held 
by attendants at the study showed that, while for those who had a very low level of work experience 
(less than one year) the outcomes in the competition were the worst, for the other groups, the success 
rate din not necessarily show an increase that would correspond with the increasing length of work 
experience. 

Also, in terms of age, the results of the study showed that the youngest (25 or under) and the 
oldest (over 45) entrepreneurs had the lowest success rates. In contrast, the ones in the middle 
categories (26 to 35 and 36 to 45) were considerably more successful. These findings confirm the 
results of similar studies, which recorded good potential for success both among younger 
entrepreneurs [49] and among middle-aged ones [50]. 

Additionally, the analysis of the success rate by sex showed a slightly higher success rate among 
women (35%) than among men (28%), which is in line with previous findings of the higher 
performance of firms led by women [12], but also with the observation that the inter-sex differences 
in terms of entrepreneurial results are small [20].  

Regarding the personality structure of the entrepreneurs involved in the study, the analysis of 
the results showed that, although most of the characteristics assessed showed variability of the mean 
score between the two groups (successful and unsuccessful entrepreneurs), the differences were only 
statistically significant in some.  

The personal characteristics for which no statistically significant differences in the mean scores 
of the two groups were recorded are: The need for autonomy, tolerance of ambiguity, risk-taking 
propensity, impulsivity, and interpersonal reactivity. A key in which this finding can be interpreted 
is the following: The need for autonomy, the tolerance of ambiguity, the risk-taking propensity, and 
the impulsivity are considered pre-requisites of the crystallization of the entrepreneurial intention, 
meaning they support the individual to take the decision to start a business on their own. However, 
since all the participants at the study already had a crystalized EI, proven by the fact that they 
engaged in the support program, it could mean that these traits no longer hold a significant influence 
after the intention was enacted. It could be that these traits differentiate the entrepreneurs from other 
types of populations (such as managers or employees), but not among themselves. As for the 
influence of interpersonal reactivity (empathy), it is possible that this trait might have an influence at 
a later stage in the entrepreneurial process, when it helps the entrepreneur relate to the customers’ 
needs and adapt to the market changes. 

The characteristics for which statistically significant differences were recorded are motivational 
traits (entrepreneurial self-efficacy), cognitive skills (problem-solving orientation), affective 
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personality traits (Psychological capital, and more specifically, self-efficacy), and social skills 
(assertiveness).  

Thus, the results of the comparison showed that, compared to their unsuccessful counterparts, 
the successful nascent entrepreneurs in the sample had: 

• Increased levels of entrepreneurial self-efficacy for each phase of the entrepreneurial process 
(searching; planning; marshalling; and implementing) and a more positive attitude towards 
entrepreneurship; 

• Increased levels of problem-solving confidence and the tendency to deal with problems instead 
of avoiding them; 

• Higher levels of trust in their capacity of taking up challenges; this type of trust can have a bi-
directional relationship with success, feeding it, but also feeding from it;  

• Increased levels of assertiveness, with a focus on solving potential conflicts by using socially 
acceptable behaviors to ensure the satisfaction of their needs; 

• Greater confidence in their ability to control their entrepreneurial behavior and take the 
necessary steps to set up and run a business, compared to the unsuccessful entrepreneurs. 

These findings help shed some light on the way these traits can influence the success of the 
nascent entrepreneurs at this stage of the entrepreneurial process:  

The increased levels of entrepreneurial self-efficacy in searching, planning, and marshalling, the 
more positive attitude towards entrepreneurship, and the higher levels of problem-solving 
confidence were useful for the entrepreneurs in documenting for the business plan, and developing 
it with increased attention to details regarding product/service detail, pricing levels, or operational 
aspects. This, in turn, would reflect on the quality of their business plan.  

The increased levels of entrepreneurial self-efficacy in implementing the business plan, 
increased trust in their capacity of taking up challenges, and increased confidence in their ability to 
control their entrepreneurial behavior would help the entrepreneurs in identifying the potential risks 
to their endeavor and planning the strategies to overcome them, which reflects on the feasibility of 
the business plan, as assessed by the panel of jurors.  

Additionally, the increased levels of adaptive assertiveness may have come in handy during the 
interview phase of the competition, helping the successful entrepreneurs communicate better than 
their counterparts with the jurors and possibly making a better overall impression.  

A possible interpretation of these findings would be that the personal characteristics of 
entrepreneurs that help them achieve success in their endeavors may depend on which stage in their 
entrepreneurial career they find themselves. 

Moreover, the results of the comparison between successful and unsuccessful nascent 
entrepreneurs show that, early on in the entrepreneurial career, the characteristics that influence 
entrepreneurial success are mainly malleable and can be modelled, with appropriate support, 
training, counselling, and guidance, into desirable traits that increase the chances of success for both 
the entrepreneurs and their newly established firms. 

Therefore, it would be advisable, for future similar entrepreneurial support programs to also 
include, among their usual services (such as training, counselling, mentorship), dedicated to 
improving entrepreneurial skills, some personal development activities, aimed at enhancing the 
confidence of the nascent entrepreneurs in their own capacities of setting up the newly established 
business. 

5. Limitations of the Study 

The main limitation of the current study stems from the data collection method used, which was 
an online questionnaire. It is commonly accepted that in online data collection the participation rates 
are low compared to those in traditional pencil-and-paper surveys [89]. Also, research showed that 
longer surveys (such as ours―207 items in total) have lower completion rates [90]. This would 
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explain the lower response rate to our invitation to participate in the study (20.5% response rate). 
However, the fact that the respondents that completed the questionnaire chose to participate 
voluntarily reflects positively on the quality of the responses [89]. 

Another issue relates to the fact that, in internet surveys, the selection of a proper probability 
sample requires a sampling frame containing the e-mail addresses of all individuals in the population 
[91], which is rarely the case. Additionally, the potential respondents that do not have internet access 
will also not participate [91]. However, ours was somewhat of a fortunate case, since all the 
participants in the entrepreneurial support program registered with the two scheme administrators 
had access to internet and had a valid email account (which was the main communication instrument 
with the scheme administrators). Also, the invitation to participate in the study was sent to all the 
participants registered in the support program. 

Although the results of the study come in line with the findings of previous similar research, 
due to the limitations posed by the data collection method used in the current study, we would not 
advise generalizing the results to a larger population (such as the nascent entrepreneur population 
in Romania). Additionally, due to the specificities of the government sponsored entrepreneurial 
support program, which supported only non-agricultural start-ups, set up in urban areas, we would 
also advise against inferring the results of the current study to a population of entrepreneurs with a 
different profile (i.e., rural entrepreneurs or experienced entrepreneurs). 

We would argue, however, for the replication of the current study in different cultural contexts, 
in order to be able to advance the understanding of the personal characteristics of entrepreneurs that 
host the potential for entrepreneurial success, at the onset of the entrepreneurial career. 
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ESE_searching – Subscale of ESE 

GDP – Gross domestic product 

IRI - The Interpersonal Reactivity Index 

IRI_EC - Empathic Concern (Subscale of IRI) 

IRI_PD - Personal Distress (Subscale of IRI) 

IRI_PT - Perspective Taking (Subscale of IRI) 

ISCED - The International Standard Classification of Education 

PSI - The Problem-Solving Inventory (Scale) 

PSI_AAS - Approach-Avoidance Style (Subscale of PSI) 

PSI_PC - Personal Control (Subscale of PSI) 

PSI_PSC - Problem Solving Confidence (Subscale of PSI) 

PsyCap - The Psychological Capital Questionnaire 

PsyCap Hope – Subscale of PsyCap 

PsyCap_Optimism – Subscale of PsyCap 

PsyCap_Resilience – Subscale of PsyCap 

PsyCap_Self-efficacy – Subscale of PsyCap 

RPS - Risk Propensity Scale 

SME(s) – Small and medium-sized entreprise(s) 

SPSS - Statistical Package for the Social Sciences 

TAS - Tolerance of Ambiguity Scale 

W-BNS - Work-related Basic Need Satisfaction Scale 
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