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Abstract

This research analyzes the relationship between the Big Five personality traits and
entrepreneurial intentions, including five hypotheses corresponding to the correlation between
EI and each of the five major traits. The data is collected among university students in Chengdu,
a southwest city of China, by conducting a questionnaire survey that consists of three sections:
demographic section, personality traits section and entrepreneurial intention section. The OLS
method is employed, and during the analysis process, gender and family business are controlled.
Results of the study reveal a positive association between conscientiousness and
entrepreneurial intention, as well as a positive association between extraversion and

entrepreneurial intention. This finding contributes to the existing body of knowledge and aid
future research.
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1. Introduction

For decades, scholars and policymakers have captured the attention on entrepreneurships, with
a growing need for entrepreneurs to drive economic development by generating new ideas and
converting them into profitable ventures (Turker & Selcuk, 2009). In response to this growing
demand, various initiatives have been implemented to foster entrepreneurship among young
people. For instance, the United States has witnessed the emergence of dozens of student-
supporting venture capital firms such as Dorm Room Fund and NextGen Venture Partners.
Dorm Room Fund, organized by students, specifically focuses on investing in startups founded
by fellow students across the nation. On the other hand, NextGen Venture Partners is a venture
capital firm that specializes in early-stage startup investments, including those run by college
students. These supporting venture capitals play a crucial role in providing financial resources
and mentorship to aspiring young individuals to pursue their business ideas and start up their
own businesses with greater confidence. Furthermore, universities worldwide have also taken
significant steps to promote entrepreneurship among their students. Institutions such as the
University of Amsterdam in the Netherlands and renowned entrepreneurship-specific colleges
like Babson in the United States offer comprehensive Entrepreneurship programs. These
programs are designed to boost students’ entrepreneurial attitudes and equip students with
necessary entrepreneurial skills to identify opportunities and turn opportunities into actionable
business. With the offer of entrepreneurship program, young people have more opportunity to
access this field, and in addition, by integrating theoretical knowledge with practical
experiences, these educational institutions empower their students to navigate the complex
landscape of entrepreneurship. However, in several developing countries there are still lack of
comprehensive entrepreneurial programs within their higher education systems. This absence
may potentially jeopardize the propensity for entrepreneurship within young people. A notable
example can be observed in China, where the implementation of a formalized Entrepreneurship
program within the higher education system has yet to developed.

In order to encourage entrepreneurship, definition of entrepreneurial intention and
determined factors need to be recognized first (Scott & Twomey, 1988). Despite the significant
attention given to entrepreneurship, it is crucial to aware that no consensus on how to precisely
define and measure individual entrepreneurial intention has yet emerged (Shook et al., 2003).
Thompson (2009) argued that the term "entrepreneurial intention" has been used loosely to
cover a range of related but different concepts, which leads to a lack of clarity and hindering
research progress, and this inconsistency is reflected in studies that yield inconsistent results
when using individual entrepreneurial intention as a key variable with different concepts and
measurements. To address this issue, the author seeked to provide a clearer conceptualization
of entrepreneurial intention and presented the development and validation of a reliable and
internationally applicable scale called the Individual Entrepreneurial Intent Scale (IEILS).
According to the outcomes of his study, Thompson defined entrepreneurial intention as a self-
acknowledged conviction by a person that they intend to establish a new business venture and
consciously plan to do so at some point in the future. He also mentioned, “the point is uncertain
or may never be reached, and while having entrepreneurial intent is a necessary condition for
becoming a nascent entrepreneur, being a nascent entrepreneur is not a prerequisite for having
entrepreneurial intent, nor is it the inevitable outcome of such intent”. Meanwhile, to
operationalize the concept of entrepreneurial intention, Thompson tested the IEIS and found
that it was internally reliable, unidimensional, and stable. Nowadays, this scale serves as a tool
to measure and assess an individual's level of entrepreneurial intention in a standardized
manner in many studies, and it is also used in the present study for assessment of
entrepreneurial intention.



Indeed, the factors influencing entrepreneurial intentions have been extensively studied
by scholars, leading to a variety of perspectives and findings. Some researchers have focused
on external factors such as access to capital, parental role models, and entrepreneurial education,
examining their impact on entrepreneurial intentions (Hou et al., 2019; Lindquist et al., 2015;
Sesen, 2013; Zhang et al., 2014). On the other hand, scholars have also focused on the influence
of factors from an individual perspective on entrepreneurial intentions, particularly
entrepreneurial self-efficacy and personality traits. Crant (1996) proposed that proactive
personality is an important element of a propensity to act, which influences judgments about
entrepreneurial careers. The author further suggested that more proactive individuals tend to
envision creating situations, such as forming a business. Additionally, a study by Zhao &
Seibert (2006) provides evidence that in terms of entrepreneurial status, there is a big difference
between self-employed entrepreneurs and managers on personality dimensions, which
indicates the importance of personality traits. In a study conducted by Sahin et al. (2019),
researchers used a fuzzy set qualitative comparative analysis (fSQCA) approach, employing
survey data from two different samples: university students and working adults. The objective
was to identify the influence of the big five personality traits and entrepreneurial self-efficacy
(ESE) on entrepreneurial intention. The findings of the study indicate that both students and
working adults can exhibit a high level of entrepreneurial intention through various
configurations of the big five personality traits and ESE, with the core conditions being ESE
and openness to experience, which is one of the big five personality traits. Furthermore, Ng et
al. (2021) examined the effects of proactive personality on shaping entrepreneurial intentions
through attitude toward entrepreneurship. Their findings show a significant relationship
between proactive personality and entrepreneurial intention. However, some researchers hold
a contradicting viewpoint. Turker and Selcuk (2009) argue that personality traits cannot be
isolated from contextual factors because individuals are surrounded by a wide range of cultural,
social, economic, political, demographical, and technological factors.

The present research considers personality as a determinant factor and aims to study
the influence of personality on entrepreneurial intention among university students in China,
specifically in Chengdu city. Personality describes individuals' relatively enduring patterns of
cognition, emotion, and behavior that distinguish one person from another; the Big Five
personality traits, so called Five-factor Model (FFM) is used as a measure of personality (John
et al., 2010). The Big-Five factors have traditionally been numbered and labeled as:
Extraversion, Agreeableness, Conscientiousness, Emotional Stability, and Openness to
experience (Goldberg, 1990). Each of these five traits reflects a key part of individuals’ feelings
and behaviors (Anglim & O’connor, 2019; DeYoung, 2015). Extensive research has
demonstrated the generality of the Big-five representation and stability within sets of trait terms
and has provided evidence for the replicability and wvalidity, supporting FFM as a
comprehensive taxonomy for understanding and categorizing personality (Cobb-Clark &
Schurer, 2012; Goldberg, 1990; Saucier & Goldberg, 1998). The emergence of FFM has
allowed scholars to organize a vast variety of personality variables into a small but meaningful
set of personality constructs to identify consistent and meaningful relationships (Zhao &
Seibert, 2006). The decision to focus on the FFM in the present study is based on the substantial
evidence supporting the explanatory power of the Big Five personality traits concerning
entrepreneurial intention. Rauch and Frese (2007) find that traits that align with the task of
running a business, such as self-efficacy, innovativeness, stress tolerance, need for autonomy,
and proactive personality, produce more significant effects on business creation. Individuals
possessing these matched traits are more likely to engage in entrepreneurial activities and
achieve success. Bazkiaei et al. (2020) examine the impact of the Big Five personality traits on
entrepreneurial intention through mediating the role of entrepreneurial attitude. Their findings
demonstrate a positive association between the Big Five traits and entrepreneurial intention



among students. In a study by Zhao et al. (2010), the study results indicate that openness to
experience and conscientiousness consistently exhibited the strongest associations with
entrepreneurial intention, while agreeableness appeared to be unrelated to entrepreneurial
intention.

During the literature review process, it was observed that there is a scarcity of research
in this field in China compared to existing studies conducted in Western countries. Therefore,
to shed light on the association between the Big Five personality traits and entrepreneurial
intention among Chinese university students in Chengdu and to contribute to existing literature
with empirical evidence for the explanatory power of the Big Five personality traits on
entrepreneurial intention, the research question is formulated as follows: "to what extent, the
Big Five personality traits are associated with the entrepreneurial intention among university
students in Chengdu?"

The present study uses a quantitative method collecting a sample of university students
who are attending a college in Chengdu, Sichuan, China from diverse academic disciplines. A
survey questionnaire is developed based on established scales for measuring the Big Five
personality traits and entrepreneurial intention. The questionnaire is administered to the
participants who are asked to provide their demographic information as well. Data analysis
involves Ordinary Least Square (OLS) regression analysis, which is employed to investigate
the explanatory power of the Big Five personality traits on entrepreneurial intention,
controlling for some of demographic variables. The results can provide valuable insights for
students, educators, as well as potential entrepreneurs in China. Additionally, it can serve as a
basis for developing interventions and support programs to foster entrepreneurship among
Chinese university students. This paper is structured as follows. After the introduction section,
the literature review is presented. Subsequently, the data and methodology are presented and
followed by the results part, demonstrating the main finding of the research. Finally, the paper
ends with discussion and conclusion part.

2. Literature Review and Research Hypotheses

To address the research question, I formulate hypotheses concerning the relationship between
each of the Big Five personality traits and entrepreneurial intention by integrating perspectives
from existing literature in the field and then illustrating the theoretical framework with a plot
(shown in Appendix).

2.1 Openness to experience

Openness to experience is a personality dimension encompassing traits such as imagination,
cultural appreciation, curiosity, originality, open-mindedness, intelligence, and artistic
sensitivity (Barrick & Mount, 1991). Prior studies have consistently demonstrated that
individuals scoring high on openness to experience tend to exhibit greater creativity,
intelligence, unconventional thinking, and a propensity for exploring novel ideas (Harris, 2004;
Liang et al., 2013). A meta-analysis conducted by Zhao et al. (2010) revealed that openness to
experience presents the most significant influence on entrepreneurial intention, which is a key
personality construct that distinguishes high performance in entrepreneurial roles from
managerial roles. Sahin et al. (2019) further supported this notion by demonstrating that in a
configuration which significantly predicts elevated levels of entrepreneurial intention among
both working adults and students, openness to experience is the core condition with the other
Big Five traits and entrepreneurial self-efficacy. Moreover, a study conducted by Udayanganie



et al. (2019) reported significant positive associations between openness to experience and the
intention to engage in entrepreneurial behavior among engineering undergraduates. On the
other hand, some scholars argue that the relationship between openness to experience and
entrepreneurial intention is indirect, mediated by other factors. For instance, Jing and Sung
(2012) found that openness to experience positively influences entrepreneurial intention
through a full mediating effect of entrepreneurial attitudes. Similarly, Ahmed et al. (2022)
discovered that openness to experience present an indirect positive effect on entrepreneurial
intention via a mediator, risk aversion. Considering the existing body of literature that supports
a positive correlation between openness to experience and entrepreneurial intention, and
despite whether there is a direct effect or an indirect effect, the first hypothesis is made as
follows:

Hypothesis 1: Openness to experience will be positively related to entrepreneurial
intention.

2.2 Conscientiousness

Conscientiousness describes an individual's level of acceptance of traditional norms and
propensity to be goal-directed, to think and behave in a relatively enduring and consistent
fashion across time in trait-affording situations (Costa Jr & McCrae, 1992; Roberts et al., 2009).
According to Zhao et al. (2010), certain other traits under the conscientiousness dimension,
such as work goal orientation and perseverance are also likely to be associated with the
entrepreneurial role. In addition, their meta-analytic findings further indicate that
conscientiousness ranks second in terms of its effect on personality, following closely behind
openness to experience, and it exhibits a positive relationship with intentions to pursue
entrepreneurship. In the study of Sahin et al. (2019), the authors find that in addition with
openness to experience and entrepreneurial self-efficacy, conscientiousness is one of needed
traits in the configuration which is a peripheral condition sufficient to lead individuals to have
a high level of entrepreneurial intention. LL Jing et al. (2012) also observes that apart from
openness to experience, conscientiousness has an indirect positive association with EI through
entrepreneurial attitudes. Wang et al. (2016) identified a significant positive association
between the personality constructs of conscientiousness on entrepreneurial intention among
university students. On the other hand, Luc (2022) reported a surprising result, suggesting that
while agreeableness, extraversion, and openness to experience have positive effects,
neuroticism and conscientiousness negatively impact social entrepreneurial intention. This
finding contradicts the prevailing view in the field. Despite the existence of differing
perspectives on the relationship between conscientiousness and entrepreneurial intention, the
second hypothesis about conscientiousness is still made according to the mainstream of views
and stated as follows:

Hypothesis 2: Conscientiousness will be positively associated with entrepreneurial
intention.

2.3 Extraversion

Extraversion is a personality dimension that describes an individual who is talkative, outgoing,
extroverted, and energetic (Thompson, 2008). The role of extraversion, whether it is invaluable
in understanding entrepreneurial intention remains one of the most debated aspects within the



Five-Factor Model (FFM) of personality. An entrepreneurial career may appear to be more
stimulating and exciting than many traditional business occupations, and thus more appealing
to extraverts, and successful entrepreneurs tends to exhibit qualities such as enthusiasm,
sociability, warmth, talkativeness, and extroversion, which align with the attributes of
entrepreneurship and the definition of extraversion (Awwad & Al-Aseer, 2021; Zhao et al.,
2010). In a study by Mei et al. (2017) examining the relationship between the Big Six
personality traits (which include interpersonal relationship as an additional factor beyond the
FFM) and entrepreneurial self-efficacy on entrepreneurial intention among Chinese college
students in Guangzhou, the authors discovered that emotional stability, conscientiousness,
extraversion, and interpersonal relationship positively influenced entrepreneurial intention,
though partially mediated through entrepreneurial self-efficacy. Additionally, the findings from
Sahinidis et al. (2020) provided evidence of the positive influence of openness to experience,
conscientiousness, and extraversion on entrepreneurial intention. Conversely, agreeableness,
neuroticism, and risk aversion yielded contrary results. Moreover, they established that the
variable that affects entrepreneurship in the greatest extent is extraversion. On the other hand,
Awwad and Al-Aseer (2021) investigate the impact of the Big Five personality traits and
entrepreneurial alertness on the entrepreneurial intentions of undergraduate university students
in Jordan. Their findings suggested that extraversion does not present a significant impact on
entrepreneurial intention but associated with entrepreneurial alertness completely, therefore
this further investigates the mediating role of entrepreneurial alertness and the invaluableness
of extraversion in their study. This aligns with the results of a meta-analysis conducted by Zhao
and Seibert (2006). Despite these varying perspectives, for the sake of analytical simplicity in
this study, the hypothesis regarding extraversion is made as follows:

Hypothesis 3: Extraversion will be positively related to entrepreneurial intention.

2.4 Emotional Stability

Individuals who are emotionally stable are described as calm, stable, even-tempered, and hardy.
They take on physical and emotional burdens and press ahead where others might be
discouraged by obstacles, setbacks, or self-doubt are described as someone with a high level
of emotional stability (Zhao et al., 2010). While individuals who experience anxious, depressed,
angry, embarrassed, emotional, worried, and insecure easily, are described as someone with a
low level of emotional stability or high on neuroticism (Barrick & Mount, 1991). Schlaegel et
al. (2021) tested the person-entrepreneurship fit theory using samples from various countries,
and found that among the Big five personality traits, emotion stability, extraversion, and
openness are relevant determinants of entrepreneurial intention and status in at least one
country. They discovered that emotionality stability had a positive effect in Germen sample,
indicating that individuals are more likely to have the intention to start a new venture and
become entrepreneurs, if they are equipped with the necessary emotional stability to address
the day-to-day challenges of a start-up. In the study by Laouiti et al. (2022), two distinct profiles
of French students with high entrepreneurial intention emerged. Both profiles shared traits of
being open to experience, emotionally stable, and agreeable. However, the first profile also
included extraversion, while the second profile comprised conscientiousness. In this context,
the combination of emotional stability and high openness to experience was identified as a core
factor in entrepreneurial intention. According to the findings of Antonci¢ (2023), several
personality and sociological factors can be important for entrepreneurship when it comes to
starting a business. The most important are the Big Five personality factors openness,
extraversion, and non-agreeableness, and to a smaller extent emotional stability (non-



neuroticism) and conscientiousness. Therefore, considering the findings from literature
resources, the fourth hypothesis is made, that a positive correlation exists between emotional
stability and entrepreneurial intention, and it is as follows:

Hypothesis 4: Emotional stability is positively associated with entrepreneurial
intention.

2.5 Agreeableness

Agreeableness is the tendency to be good-natured, cooperative and caring, friendly and
approachable, and agreeable individuals tend to want to reach out to others with help (Singh &
DeNoble, 2003). The role of agreeableness in relation to entrepreneurial intention remains a
subject of debate within the field. Some researchers have considered it as a positive factor for
entrepreneurial intention. For instance, Israr and Saleem (2018) found significant evidence of
a positive relationship between agreeableness and students’ entrepreneurial intentions. While
other studies have suggested that agreeableness may be a negative determinant or unrelated to
entrepreneurial intention. Zhao et al. (2010) pointed out that entrepreneurs must face
considerable challenges in ensuring the survival of their new businesses, thus given the high
likelihood of avoiding interpersonal conflicts, highly agreeable individuals tend to avoid
interpersonal conflicts, making the entrepreneurial role less attractive to them. Consequently,
they hypothesized that agreeableness will be negatively related to entrepreneurial intentions.
However, their study did not provide sufficient evidence to support this hypothesis, as the
results indicated that agreeableness appeared to be unrelated to entrepreneurial intention. A
similar result was found in a study by Ip et al. (2018). The authors emphasized that the effect
size of agreeableness on entrepreneurial intention was negative but statistically insignificant,
which was in line with the study results of Zhao et al. Based on the existing literature and for
the sake of analytical simplicity, the following hypothesis is proposed regarding agreeableness:

Hypothesis 5: Agreeableness will be negatively related to entrepreneurial intention.

3. Data and Methodology

To analyze the research question: What is the influence of the Big Five personality traits on
entrepreneurial intention among university students in Chengdu, this study employs a primary
source of data collection through an online questionnaire survey distributed among university
students in Chengdu, Sichuan, China. The questionnaire consists of three sections. The first
section is the demographic section, and the second section aims to investigate the students'
basic personality traits in terms of the Big five. The last section obtains the respondent’s
intention of being an entrepreneur. The technique used in the study is Ordinary Least Squares
Regression (OLS) and using a multiple linear regression to test the big five personality traits
jointly.

3.1 Data Collection

The dataset used in this present study comprises a survey conducted among college students in
Chengdu. The survey was distributed in the form of an online questionnaire on a popular social
media platform in China, WeChat. The questionnaire links were distributed in three distinct



social group chats: my high school Chengdu alumni group, only including students studying in
colleges in Chengdu, as well as students’ chatgroups of Sichuan University and University of
Electronic Science and Technology of China, which are two representative universities in
Chengdu. The questionnaire is divided into three sections to collect comprehensive data. The
first section is dedicated to gathering students' socio-demographic information, including their
gender, age, educational background, major, and family business, some of which are considered
to be the research's control variables based on results of existing literature. The second section
of the questionnaire focuses on the students’ personalities. To shorten the questionnaire
completion time and to increase the survey completion rate, the Ten-Item Personality Inventory
(TIPI) was used to assess students’ basic personality traits based on the Big Five model. TIPI
is a concise measure of the FFM developed by Gosling et al. (2003). However, for the ease of
comprehension and reading for participants, the Chinese version of the Big Five Personality
Inventory (TIPI) translated by Lu et al. (2020) was directly adopted in the study. The third
section of the questionnaire aims to collect students’ entrepreneurial intention. This section
uses the Individual Entrepreneurial Intentions Scale (IEIS) proposed by Thompson in 2009,
with slight modifications made to the formatting and a translation in Chinese (both Chinese
version of TIPL, IEIS, as well as demographic section are shown in Appendix).

The high school Chengdu alumni chatgroup consists of 256 members, and the Sichuan
University and University of Electronic Science and Technology of China chatgroups have 443
and 500 members, respectively. Participants can see a text statement outlining the purpose of
the survey as well as emphasizing the privacy and anonymity of their responses before starting
the survey. There is a total of 163 responses received, out of which 116 are considered effective
and valid, resulting in an approximate respondent rate of 14% and an approximate valid
respondent rate of 71% respectively.

3.1.1 Dependent Variable

Thompson (2009) conducted a study demonstrating the stability, unidimensionality, internal
reliability, and criterion-related validity of the IEIS across discrete populations. The scale
exhibited consistent stability over time within the same sample through a re-test, as well as
convergent validity and cross-national and cross-population stability. Furthermore, the scale
demonstrated minimal nonresponse bias. The IEIS consists of six items in total and one item
stem. A 6-point Likert scale, ranging from 1 ("very untrue") to 6 ("very true"), is utilized, which
allowing for no neutral midpoint decided upon since no items could logically have a neutral
response (Thompson, 2009). The asterisk (*) denotes distractor items that do not contribute to
the scoring process. Conversely, items marked with an "R" indicate reverse-scored items. When
calculating scores, these reverse-scored items should be replaced with their corresponding
reversed scores. For example, if an item is rated as "very untrue" (1), its score is substituted
with the score corresponding to "very true" (6). Then, the average score can be computed to
determine an individual's entrepreneurial intention score. Higher scores indicate a stronger EI
of an individual. Table 1 presents the English version of IEIS.

Table 1
Section 1: Individual Entrepreneurial Intent Scale

Question: Thinking of yourself, how true or unture is it that you:

Very Slightly ~ Slightly Very
Items: Untrue Untrue Untrue True Trus True
1 2 3 4 > 6

10



1. Intend to set up a
company in the future
2. Plan your future
carefully*

3. Read business
newspapers*

4. Never search for
business start-up
opportunities (R)

5. Read financial planning
books*

6. Are saving money to
start a business

7. Do not read books on
how to set up a firm (R)
8. Plan your finances
carefully*

9. Have no plans to launch
your own business (R)
10. Spend time learning
about starting a firm

Notes: 1. Items appeared as a single block in the order given. Those marked with an asterisk
are distracter items that act as red herrings and are not to be included in scale analysis. Items
marked (R) are reverse coded in scale analysis. Interval measure runs 1 = very untrue, 2 =
untrue, 3 = slightly untrue, 4 = slightly true, 5 = true, 6 = very true. 2. This scale is refered
to Thompson (2009).

3.1.2 Independent Variable

The Five-Factor Model (FFM) has been a central focus in the field of personality research for
a long time, and then several rating instruments have been developed to measure the Big-Five
dimensions (Gosling et al., 2003). For example, the NEO Personality Inventory, Revised
(NEO-PI-R) developed by (Costa & McCrae, 2008) which consists of 240 items, a 40-item
instrument developed by Saucier (1994), and an instrument called the BFI-K created by
Kovaleva et al. (2013), etc. However, for the purpose of shortening completion time, enhancing
completion rates, in the present study, the instrument used is the Ten Items Personality
Inventory (TIPI) developed by Gosling et al. (2003). Although the number of items in the TIPI
is substantially lower compared to other instruments, it still reaches adequate levels of internal
and external validity.

To complete the TIPI (Table 2), participants only need to answer 10 questions in total,
as it consists of 2 items for each of the 5 domains represented in the Big five. Each item presents
two descriptors, one indicating a desirable trait and the other an undesirable trait, for instance,
for Extraversion, the desirable descriptors are extraverted and enthusiastic, and the undesirable
ones are reserved and quiet. Each of the ten items are rated on a 7-point Likert scale ranging
from 1 (disagree strongly) to 7 (agree strongly). Similar to the Individual Entrepreneurial
Intentions Scale, the TIPI includes reverse-scored items denoted by an "R" after the item
number. To scoring the outcomes, the reverse-scored items need to be recorded first. Then
taking the average of the score for two comprising each scale, that the original item and the

11



recorded reverse-scored item. Higher scores on each scale indicate a higher propensity toward
the corresponding personality trait.

Table 2
Section 2: Ten-Item Personality Inventory (TIPI)

Here are a number of personality traits that may or may not apply to you. Please write a number
next to each statement to indicate the extent to which you agree or disagree with that statement.
You should rate the extent to which the pair of traits applies to you, even if one characteristic
applies more strongly than the other.
I see myself as:
Neither
Disagree  Disagree  Disagree  Agree  Agree Agree Agree
Strongly Moderately a Little nor a Little Moderately Strongly
1 2 3 Disagree 5 6 7
4

1.Extraverted,
enthusiastic.

2 .Critical,
quarrelsome.

3.Dependable,
self-disciplined.

4.Anxious,
easily upset.
5.0pen to new
experience,
complex.
6.Reserved,
quiet.
7.Sympathetic,
warm.
8.Disorganized,
careless.
9.Calm,
emotionally
stable.
10.Conventional,
uncreative.

Notes: TIPI scale scoring (“R” denotes reverse-scored items):
Extraversion: 1, 6R; Agreeableness: 2R, 7; Conscientiousness; 3, 8R; Emotional Stability: 4R, 9;
Openness to Experiences: 5, 10R.

3.1.3 Control Variables

The questions in the first section (shown in Table 3) of the questionnaire are designed to collect
the basic information of students. The initial four questions correspond to “gender”, “age”,
“educational background”, and “major”, presenting in a form of multiple-choice question. The

final question in this section is dedicated to “family business”, which is presented as a closed-

12



ended question with an aim of gathering information about the presence or absence of family
business involvement among the participants. Additionally, the socio-demographic section is
designed to connect the gathered information to the considered control variables: gender and
family business, which are selected based on the outcomes offered in existing literature. They
suggest that gender and family business not only influence entrepreneurial intentions but also
have an impact on individuals' personality traits. Moreover, in order to limit potential bias
resulting from these variables, as known as omitted variable bias, it is crucial to include such
variables and control for them while analyzing the relationship between the Big Five
personality traits and entrepreneurial intentions.

Gender differences has caught scholars’ attention for several decades. Extensive
empirical evidence suggests that gender plays a significant role in shaping personality
characteristics. A study conducted by Weisberg et al. (2011) revealed that females are more
likely to exhibit higher susceptibility to experiences of depression and anxiety, greater warmth,
empathy, as well as enhanced levels of enthusiasm and sociability than males. This indicates
gender differences in neuroticism, agreeableness, and extraversion. Weisberg et al. also noted
that the prevalence of gender differences in personality traits were more common than reported.
Bajwa et al. (2017) also found a significant difference among females and males against the
same two personality traits. On the other hand, gender differences may also lead different
outcomes in entrepreneurial intention between females and males. Diaz-Garcia and Jiménez-
Moreno (2010) found that males tend to have a higher intention to consider creating a firm.
Moreover, both males and females with firm entrepreneurial intentions tend to associate
successful entrepreneurs with feminine attributes. Furthermore, a recent empirical study
conducted by Laouiti et al. (2022) sheds light on the influence of gender differences in the
relationship between personality traits and students' entrepreneurial intention. The study
highlights that students' entrepreneurial intentions in France are contingent upon distinct
combinations of personality traits, some of which exhibit gender-specific effects. The outcome
of their study suggests that the same traits can exert both positive and negative effects
depending on gender. Therefore, considering existing literature showcased a significance of
gender in shaping both personality traits and entrepreneurial intentions, gender was considered
as a control variable in the present study.

"Do either of your parents work as entrepreneurs?" The purpose of this question is to
explore whether respondents have experienced parental role modeling, since it is a strong,
probably the strongest, determinant of own entrepreneurship (Lindquist et al., 2015). Role
model means a transfer or imputation of preferences (and abilities) for a given occupation or
lifestyle through observation and social interaction, and entrepreneurial parents may transmit
the taste for entrepreneurship through role modeling (Hoffmann et al., 2015; Parker, 2005).
Criaco et al. (2017) argued that the role modeling of parents in entrepreneurship was a "double-
edged sword" for their offspring's entrepreneurial intentions. It not only enhances the perceived
desirability and feasibility of entrepreneurship through exposure mechanisms but also inhibited
the translation of these perceptions into entrepreneurial intentions because of upward social
comparison mechanisms. On the other hand, Thompson (2008) suggested parents shaping the
development of their children's personality through the provision of psychological resources.
Chlosta et al. (2012) found that openness to experience plays a mediating role in the
relationship between parental role model and offspring's entrepreneurship.

Table 3

Section 3: Socio-geographic information

Q1: What is your gender? Female Male
Q2: what is your age? <18 18-24 >24

13



Q3: What is your educational Master
background? Undergraduate Bachelor (above)
. . Economics & . .

: 9
Q4: What is your major? business Engineering Others
QS5: Do either of your parents work as Yes No
entrepreneurs?
3.2 Methodology

The Ordinary Least Squares (OLS) regression is used in the present study. It is a linear least
squares method used to estimate unknown parameters in a linear regression model by
minimizing the sum of squared differences between the observed dependent variable in the
input dataset and the predictions made by the model. The method employed in the study is
multiple linear regression. In order to perform a regression properly, four assumptions need to
be aware of.

The first assumption is conditional mean independence, which is a relatively weak
assumption of the zero conditional mean. In practice, it is challenging to account for all omitted
variables and difficult to ensure no potential correlations between the selected control variables
and the error term. Therefore, this assumption is violated as always, and the causal effect of the
big five personality traits on EI cannot be tested, instead only the associations among them
could be assessed. The second assumption requires that observations are identically distributed
and independent (i.i.d.). This assumption holds if the sample is randomly selected. In this case,
the assumption is violated, as the survey may suffer from self-selection bias, which stems from
differences between individuals who choose to participate in the survey (respondents) and
those who do not (non-respondents). Then, the third assumption is about the improbability of
significant outliers in both the independent and dependent variables. This assumption is
considered met because of the carefully designed survey, incorporating multiple-choice
questions, which prohibits the likelihood of outliers. Additionally, during the data analysis
process, missing data were dropped, therefore, the presence of outliers is regarded as unlikely
in this research. Lastly, the fourth assumption concerns the absence of perfect multicollinearity.
This assumption is satisfied as in the later chapter (chapter 4: Results) in this paper, an
explanation will be presented showing why it is met. The general form of the multiple linear
regression used is Y = oo + BoT + B1X + €. Here, Y represents the dependent variable (EI in this
study), T represents the independent variable (Big 5 personality traits), oo denotes the constant
term, P represents the coefficients of the big five personality traits on EI, X denotes the control
variables, and € represents the error term. As previously mentioned, the results will be based
on a significance level of 10%, if the p-value of the coefficient of a variable is below 10%, the
variable is considered to be correlated with EI. For the purpose of assessing whether each trait
has an association with EI and testing the hypotheses, a joint test is used in the study, placing
five traits together into a multiple regression model and fixing the selected control variables.
The mathematical model is shown below:

(Joint test) EI = ow + [o*Openness to experience + [i*Conscientiousness +
Pr*Extraversion + [3*Emotional Stability + pi*Agreeableness + fs*Female + fs*Family
business

4. Results
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This part shows the main findings of the study including the descriptive statistics of the used
variables, the multi-collinearity test, and the regression results of the study.

4.1 Descriptive Statistics

Table 4.1 provides information on respondents’ social demography. The entire sample of 116
individuals is composed of 54% females and 46% males. The majority of the responders are
above 18 years old, and there is a higher proportion falling into the third age group (above 24
years old), with a number of 58 people and a percentage of 50%. Most of the respondents have
at least an educational background of bachelor, with a percentage of 85 approximately. Among
them, some have also attained a master's degree or higher, with a number of 53 people, while
the other 16 respondents are currently pursuing their bachelor's degrees. The percentages of
major indicate that more respondents are from other majors (47%) compared to economics and
business (28%) and engineering major (25%). Throughout the sample, around 21% of
respondents are with parents who are entrepreneurs, while a larger portion of the respondents'
parents are employed in other professions and not involved in entrepreneurship.

In Table 4.2, the descriptive statistics of the main variables used in the study are
presented. The table includes number of observations, means, medians, standard deviations,
minimum values, and maximum values, all rounded to two decimals, providing a clear
overview of the dataset. The first six rows of Table 4 display the values for EI and the big five
personality traits, which are calculated according to the measurements explained in previous
paragraph. For the socio-demographic variables, only the control variables, gender and family
business are included in the table. Representing values are assigned to each answer to facilitate
the computation of means, standard deviations, and other descriptive statistics. For variable
“gender”, a value of 1 assigned to males and 0 assigned to females. As it is a dummy variable,
only “Male” is displayed to avoid perfect multicollinearity. Similarly, in terms of variable
“family business”, it corresponds a closed-ended question, where participants can only choose
"yes" or "no". Therefore, responses indicating "yes" are assigned a value of 1, which is
displayed in the table, while responses indicating "no" are assigned a value of 0, and for the
same reason it is dropped for analyzing.

Through Table 4.2, average respondents' entrepreneurial intention score is 3.08, and it
is noteworthy that some individuals scored as high as 5.83, while others had a minimum EI
score of 1. Moving on to the assessment of personality traits, the data reveals that respondents
exhibit a relatively lower average score for extraversion, with a mean value of 3.93, with a
range from a minimum score of 1 to a maximum score of 6 when compared to the other four
personality traits. For openness, it attains the highest average score at 4.93, with the minimum
value of 2. In contrast, the average score of conscientiousness ranks the second, with a value
of 4.88 and the minimum score at 1.5. These results indicate that, on average, respondents
perceive themselves as possessing a relative higher level of receptivity to new things and
experiences, as well as of being dependable and self-disciplined.

Table 4.1: Socio-demographic information _
Obs. Frequence Percentage

Gender

male 116 53 45.69
female 116 63 54.31
Age

<18 116 2 1.72
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18-24 116 56 48.28

>24 116 58 50.00
Educational background

undergraduate 116 16 13.79
bachelor 116 47 40.52
master or above 116 53 45.69
Major

economics and business 116 32 27.59
enginnering 116 29 25.00
others 116 55 47.41
Family business

yes 116 92 79.31
no 116 24 20.69

Notes: units for obervations and frequence are both the number of
people, and the unit for percentage is %. All values are rounded
into 2 decimals.

Table 4.2: Descriptive

statistics

Obs Mean Std. dev. Min Max
EI 116 3.08 1.09 1 5.83
Extraversion 116 3.93 1.16 1 6
Agreeableness 116 4.70 1.17 2 7
Conscientiouness 116 4.88 1.20 1.5 7
Emotional stability 116 4.59 1.23 1.5 7
Openness 116 4.93 1.24 2 7
Male 116 0.54 0.50 0 1
Family business 116 0.21 0.41 0 1

4.2 Multi-collinearity testing

In order to explore the potential interplay correlations between the Big Five personality traits
and EI in the context of my research, as well as to examine the presence of multicollinearity in
the data used, a correlation matrix created by using Stata, as shown in Table 5. Due to the small
sample size, a significance level of 10% is applied. As shown in Table 5, the personality traits
openness, conscientiousness, and extraversion demonstrate significant positive correlations
with EI, with correlations of 0.192, 0.232, and 0.187, respectively. Furthermore, extraversion
seems to be correlated with conscientiousness at a correlation of 0.399. Agreeableness exhibits
a negative correlation with extraversion (-0.178) but positively correlated with emotional
stability (0.204). Moreover, gender shows positive correlations with agreeableness (0.279) and
openness (0.391). On the other hand, family business presents no correlation with any other
variables. Additionally, a comprehensive analysis of the entire correlation matrix reveals no
indications of multicollinearity among the used variables, as all correlation coefficients fall
below the threshold of 0.5, above which implies a strong multicollinearity among variables.
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Table 5: Correlation table

1 2 3 4 5 6 7 8
1. EI 1
2. Openness 0.192* 1
3. Conscientiousness 0.232*  0.154 1
4. Extraversion 0.187*  0.102  -0.059 1
5. Emotional stability 0.108 0.030 0.399* -0.181 1
6. Agreeableness -0.050  0.136 0.134  -0.178* 0.204* 1
7. Male 0.085  0.391*  0.002 0.107  -0.123  0.279* 1
8. Family business 0.049  -0.144 -0.055 -0.106  0.032 0.039 -0.044 1

Notes: * means p-values < 0.1

4.3 Regression Results

The study sought to investigate the contributions of the big five personality traits to
entrepreneurial intention. Table 2 presents the coefficients, standard errors, p-values, model
constants, observation count, R2, and F statistics of the multiple regression model. The multiple
regression model is statistically significant at the significance level of 10% or even 5%, as
indicated by the F statistics of 2.63 with a p-value of 0.01.

Despite this, the results reveal the selected control variables, gender (male) and family
business, exhibiting positive associations with EI, yet their relationships are not statistically
significant, with coefficients of 0.09 (with a p-value of 0.66) and 0.28 (with a p-value of 0.28),
respectively. Additionally, openness to experience (with a p-value of 0.17) and emotional
stability (with a p-value of 0.71) show positive correlations with EI, but these correlations are
not statistically significant, with coefficients of 0.13 and 0.03, respectively. Likewise, the
negative correlation between agreeableness and EI is not statistically significant, with a
coefficient of -0.09 and a p-value of 0.34. Thus, hypotheses 1, 4, and 5 are rejected. In contrast,
the table also reveals that conscientiousness has the most substantial impact on EI, followed by
extraversion. Conscientiousness shows a positive correlation with EI and its coefficient is 0.20,
and it is statistically significant, with a p-value of 0.03, at the significant level of 5%. This
implies that on average a student score on conscientiousness increases by 1 point resulting in
the student score on EI rising by 0.20 points, keeping the other variables constant. Similarly,
extraversion presents a positive correlation with EI at a value of 0.17 which is statistically
significant at the 5% significance level, with p-values of 0.04. This means when a student score
on extraversion increasing by 1 point, the score on EI will go up by 0.17 points on average,
keeping the other variables constant. Therefore, hypotheses 2 and 3 are supported and accepted.

Table 6: Results multiple linear regression analysis
Entrepreneurial intention

Coefficient std. err. p-value
Oppenness to experience 0.13 0.09 0.17
Conscientiousness 0.20** 0.08 0.03
Extraversion 0.17** 0.09 0.04
Emotional stability 0.03 0.09 0.71
Agreeableness -0.09 0.09 0.34
Male 0.09 0.21 0.66
Family business 0.28 0.26 0.28
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Constant 0.94 0.76 0.22

N 116
R2 0.13
Prob > F 0.01
F(model) 2.63***

Notes: N equals the total observations. t-statistics in parentheses. * p<0,1; ** p<0,05.
Std.err. means standard error. VValues are rounded to 2 decimals.

5. Discussion

The research outcomes indicate that conscientiousness is positively associated with
Entrepreneurial Intention (EI), as well as a positive association between extraversion and EI.
Noteworthy, the coefficients found in the study for conscientiousness (0.20) and extraversion
(0.18) are similar to the outcomes (0.18 and 0.11 respectively) found in the study of Zhao et al.
(2010), therefore, the outcomes in the study could be supported by their findings. However, a
contrasting result is observed for openness, which shows a positive correlation with EI but is
not statistically significant, contradicting the anticipated outcome. This discrepancy differs
significantly from Zhao's findings, where openness was considered as the most influential trait
on EI (coefficient of 0.22). However, in the present study, openness only has a coefficient of
0.13, not being the trait with the highest value, and lacks significance. Additionally, our results
deviate from several exisitng studies (Luc, 2022; Sahin et al., 2019; Udayanganie et al., 2019),
which generally support a positive impact of openness on EI. Nevertheless, according to the
findings by Ahmed et al. (2022) and Jing and Sung (2012), the present study’s failure to
establish a significant positive relationship between openness and EI might be attributed to the
possibility that the impact of openness on EI is indirectly associated, or just due to the limited
sample size. Regarding emotional stability, although it is positively correlated with EI, which
is consistent with numerous studies (Antonc¢ic¢, 2023; Laouiti et al., 2022; Schlaegel et al., 2021;
Zhao et al., 2010), the regression coefficient of emotional stability shows no statistical
significance in the study. The lack of significance is likely due to the small sample size.
Conversely, what suprises me is that, for agreeableness, our study's results align entirely with
Zhao et al. (2010), with both studies finding a coefficient value of -0.09 and the lack of evidence.
This is also in line with the study outcomes by Ip et al. (2018).

Although the findings of this research are resctricted to the sample of university
students in Chengdu, the implications steming from the study can still provide some beneficial
suggestions to Chinese university students, educators, and prospective entrepreneurs. In China,
given the traditional class teaching methods lacking practical opportunities and the inadequate
development of an innovative entrepreneurship curriculum, university students may exhibit
weak intnetions, insufficient knowledge, low interest in practical involvement, inadequate
abilities, and lack of initiative in entrepreneurship. The findings in this reaserch highlight that
conscientiousness has the most significant association among the Big Five personality traits on
El, followed by extraversion. Based on this, I recommend both students and educators
emphasize the cultivation of conscientiousness and extraversion to enhance entrepreneurship
education and raise students' entrepreneurial intnetion. For educators, when exploring how to
improve students' EI, they can prioritize nurturing students’ conscientiousness and extraversion,
encouraging students more self-directed learning and diligence, as well as promoting students
being more extroversive and lively through some approachs so that potentially enhance
students' entrepreneurial intentions, and then possibly leading to more entrepreneurs in the
future. For students, especially who already possess certain entrepreneurial intentions, further
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cultivating extraversion and conscientiousness can still be beneficial for them to be more
successful entrepreneurs (Zhao et al., 2010). However, worthmentioning that with an R? 0f 0.13,
educators should also advise students not to overly place attention on the nurturing of
personality traits since they explain only approximately 13% of the variance in EI, and other
skills and qualities are also important. Additionaly, the findings also offer constructive
suggestions for selecting team members for starting new projects. Consistent with the idea of
Ettis and Kefi (2016), personality traits could serve as indicators for selecting entrepreneurial
team members and evaluating candidates for positions requiring an entrepreneurial profile
within a company, among other applications.

On one hand, in terms of theoretical contributions, this study aims to provide potential
explanatory value to the entrepreneurial intention model from a psychological and economic
perspective. The most significant contribution of this study lies in attempting to observe the
associations between the big five personality traits and EI among university students in
Chengdu in a short survey format. On the other hand, the study has some limitations. First, the
research design limits the assessment on causal effect between personality traits and EI; it only
uncovers associations. Second, the small sample size due to time and cost constraints
introduces bias to the study results. Lastly, the study's unique sampling process with monetary
incentives, where participants were all noticied in advance of receiving some money after
comleting survey, might introduce selection bias, implying that the results are not
representative of the overall population. In future research, I will focus on improving the
sample selection process and allocating more time to gather sufficient data to ensure a larger
sample size. Additionally, I will employ a more robust method to explore this EI model, aiming
for higher validity. As the study did not explore potential moderating variables, such as gender,
family business, and other variables within the framework, future research will incorporate
these variables to conduct further investigations.

6. Conclusion

This research is designed to examine the relationships between the personality of university
students and their entrepreneurial intention, and the sample of the research is focused on
university students in Chengdu. It is the finding that conscientiousness and extraversion both
are positively associated with entrepreneurial intention is consistent with the prevailing
findings in other academic literature in this research field. This reaffirms the possibility of
utilizing the Big Five personality traits as a metric to nurture university students’ intent of
setting up their own business in the future. Furthermore, the findings offer valuable insights
and practical suggestions for Chinese students, educators, and prospective entrepreneurs.
Those recommendations may be useful for them to foster a conducive environment for
entrepreneurship development in China.
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8. Appendix

8A. The table below is the Chinese version of IEIS (Table 1):
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8C. The table below is the Chinese versions of demographic section (Table 3)
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