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 Unemployment and under-employment played a pivotal role in the dissatisfaction 
that resulted in the countries directly affected by the so-called Arab Spring. Promoting 
entrepreneurship can help these countries in moving towards the “entrepreneurial 
society”; a significant factor in economic growth. This study examines what drives 
entrepreneurial skills and encourages entrepreneurial intentions among students in 
Tunisia; the first Arab spring country. The objective is to understand the impact of 
individual traits of the Tunisian student on his entrepreneurial intentions. The 
conceptual model postulates an effect of personality traits (according to the Big-Five 
theory) and risk tolerance on entrepreneurial intentions. Data were collected through a 
survey of 300 students. The results indicate that the personality traits of openness, 
conscientiousness, neuroticism, and risk tolerance encourage entrepreneurial 
intentions. However, introversion and agreeableness reduce these intentions. The 
implications of these results, limitations, and future avenues of research are presented 
in the conclusion. 

 
 

 

Introduction  
 Numerous factors have led to the protests in Arab spring countries such as Tunisia, 
Egypt, Libya and Yemen. Most of these factors including economic issues mainly 
unemployment and poverty (Campante and Chor, 2012). In these countries, promoting the 
emergence of an autonomous and dynamic private sector representative of small and medium 
enterprises is one of the most primary objectives that must guide the reform process (Paciello, 
2011). The entrepreneurial activity of individuals is regarded as a significant factor of economic 
growth. Encouraging entrepreneurship is imperative to move towards the “entrepreneurial 
society.” A society, in wich individuals are willing to deal with the risk of creating new 
businesses and promoting a favorable business culture (Audretsch, 2007). For the Arab spring 
countries, this can be achieved through learning (Campante and Chor, 2012). 
 The vast majority of the literature on management theories is based on research 
concerning developed economies. This study examines the entrepreneurship question among 
students in Tunisia; one of the Arab spring countries. Tunisian universities must create 
awareness that there is an alternative way of employment. They need to develop student’s 
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entrepreneurial potentials and competencies. Above all, universities must understand what 
drives entrepreneurial skills and encourages entrepreneurial intentions. The purpose of this 
study is to examine this question. 
 Individual traits are a needed factor in the complete entrepreneurial process (Galloway et 
al., 2005). In Arab spring countries, these traits are critical, especially in the initiating step, where 
other financial and technical incentives are lacking. Therefore, it is important to establish which 
individual qualities Tunisian Universities should promote through education and training 
activities to stimulate student’s desire of a self-employment career. 
 Related to entrepreneurship, previous research has indicated that the intention of 
carrying out entrepreneurial behaviors may be affected by several factors, such as needs, values, 
wants, habits, beliefs (Lee and Wong, 2004; Garg et al., 2011), desirability, feasibility (Krueger et 
al., 2000; Shapero and Sokol, 1982; Veciana et al., 2005), culture (Hofstede et al., 2004), and job 
satisfaction (Watson et al., 1998). These factors are in most cases cognitive, organizational or 
behavioral. These studies offer a little on why these factors affect some individuals more than 
others? The psychological background and the personality characteristics are rarely studied 
(Brown, 2011; Fairlie and Holleran, 2012; Lee et al. 2011). Lee et al. (2011) recommend 
studying, in future research, the effects of individual factors on entrepreneurial intentions. 
Along the same lines, Fairlie and Holleran (2012) noticed that individual differences should be 
taken into account when designing and implementing training programs in entrepreneurship. 
Especially, as little has been done to examine the relationships between personality types and 
entrepreneurial intentions (Zarafshani and Rajabi, 2011; Viinikainen and Kokko, 2012). 
 This study seeks to extend the entrepreneurial knowledge by investigating the scope to 
which individual factors influence business creation intentions in the context of an Arab spring 
country. The aim of this paper is to examine which personality traits (according to the Big Five 
model; Openness, Conscientiousness, Extraversion/Introversion, Agreeableness, and 
Neuroticism, Eysenck, 1960) are likely to motivate entrepreneurship among Tunisian students. 
Also, we examine the role that risk tolerance plays in enhancing entrepreneurial intentions 
among students. Risk attitude forms a separate dimension of personality outside of the Big Five 
(Paunonen and Ashton, 2001). Students generally are afraid of risk starting a business. This 
individual characteristic seems essential to study because of their importance in determining 
who starts and operates businesses and in deciding between entrepreneurship and salary work.  
In the next section, we review the entrepreneurial intentions concept research. Then we use the 
Big-Five theory to exhibit the personality traits and we expose the risk tolerance literature. Also, 
we explain the relationship between these constructs and the entrepreneurial intentions. As well 
as, we present the methods and the results. Finally, we discuss the implications of the ndings. 
 

2. Conceptual framework and hypotheses 
2.1 Entrepreneurial Intentions 
 Entrepreneurship is dened as the process of organizational emergence (Gartner et al., 
1992). Intentions are antecedents of actual behavior (Ajzen, 1991). Intentions refer to the extent to 
which people show willingness to put effort into executing that behavior (Ajzen, 1991). 
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According to Crant (1996, p. 43), entrepreneurial intentions refer to “one's judgments about the 
likelihood of owning one's own business.” 
Researchers (Laspita et al., 2012; Lee et al., 2011) indicated that our understanding of 
entrepreneurial intentions is guided by two models: Ajzen's (1991) theory of planned behavior 
and Shapero and Sokol’s (1982) model of the entrepreneurial event. According to Ajzen's (1991) 
theory of planned behavior, an individual's entrepreneurial intentions are shaped by three 
attitudinal antecedents: attitudes toward behavior, subjective norms, and perceived behavioral 
control. The model of the entrepreneurial event states that entrepreneurial intentions are derived 
from perceptions of desirability, feasibility, and a propensity to act upon opportunities (Shapero 
and Sokol, 1982). 
 This research states thatit is not only the above-mentioned variables are important 
determinants of entrepreneurial intentions but other personality characteristics are also 
important. A growing literature examines the relationship between individual traits and 
entrepreneurship (Caliendo and Kritikos, 2012). Here we are going to emphasize this question 
and we will investigate whether entrepreneurial intentions depending on individual’s 
personality traits and risk tolerance or not.  
 

2.2 Personality Traits and the Big-Five Theory 
 There is no one single way to define the personality (Saucier and Goldberg, 2006). 
Several psychologists have proposed definitions. Allport (1937, p.48) defined personality as "the 
dynamic organization, internal to the individual, of psychophysical systems that determine its 
special adaptation to the environment.” This definition refers to the attributes considered to be 
present “within” the individual (Saucier and Goldberg, 2006). Other definitions highlight the 
stable nature of these attributes. To James and Mazerolle (2002), personality refers to stable 
mental structures and processes that influence interpretations and emotional and behavioral 
responses of individuals to the environment.  
 Following the work of Allport (1937), Cattell (1950), Eysenck (1960), Norman (1963), and 
Tupes and Christal (1961), many researchers (Costa and McCrae, 1992; Digman, 1990; John, 1990; 
Wiggins and Trapnell, 1997) propose the model of the five major factors, the “Big Five” as a 
framework for the study of personality. According to this model, personality can be described 
by five basic dimensions namely Openness, Conscientiousness, Extraversion/Introversion, 
Agreeableness, and Neuroticism (OCEAN). Studies have postulated that some psychological 
profiles tended to be more likely to become entrepreneurs, than others (Mitchell et al., 2002; 
Routamaa and Miettinen, 2006).  
 The Openness describes the intellectual curiosity, imagination, and the proactive seeking 
and appreciation of experience for its own sake, based on characteristics such as openness to 
feelings, new ideas, exibility of thoughts, and readiness to indulge into fantasy (McCrae and 
John, 1992). The Openness should relate positively with entrepreneurial intentions as 
entrepreneurship needs creativity, imagination, and curiosity. Hence an individual high on 
openness should show an indication of more entrepreneurial intentions than another with less 
openness.  
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 The Conscientiousness in an individual is manifested by his scrupulous, responsible, 
disciplined, organized, and trustworthy characters. Conscientious individual strives after goals 
and adheres to principles (Costa and McCrae, 1992). Conscientiousness should be related 
positively toentrepreneurship. An entrepreneur needs to be organized, orderly, hard workers, 
and efficient in carrying out tasks. 
 The Extraversion(i.e., low introversion) is the tendency to be sociable, impulsive, likes to 
talk, and to have positive emotions (Costa and Widiger, 2002; Piedmont, 1998).Extraversion 
characterizes people with a need for activity, adventurous, excitement and stimulation (Costa 
and McCrae, 1992).Extroverted individuals should have stronger entrepreneurial intentions than 
introverted because they are more active, seek leadership roles, and more able to mobilize 
people in order to create a social network and to get involved in the hazard. 

The Agreeableness is an interpersonal dimension corresponding to traits such as altruism, 
trust, modesty, and gentleness (Bergman et al., 1993; McCrae and John, 1992). Agreeableness 
might inhibit the willingness to make hard bargains (Zhao and Seibert, 2006) as an individual 
high on agreeability will tend to agree with others, not to say “no” and to readily abdicate. This 
behavior doesn’t meet the requirement’s character of a negotiator essential to managers. 
Therefore, the trait of agreeability should relate negatively with entrepreneurial intentions. 
 Finally, the Neuroticism, which is opposed to emotional stability, is characterized by 
anxious behavior, unstable, melancholy, and nervous (Petot, 2004). The Neuroticism represents 
individual differences in the tendency to experience distress and involves aspects of depression, 
frustration, and guilt (McCrae and John, 1992). Entrepreneurship is a long and stressful process 
that requires patience, perseverance, tenacity, and intrinsic motivation (Afzalur, 1996; Boyd and 
Gumper, 1983; Shaver, 1995). Individuals with high neuroticism should be less ready to engage 
in such a process. Hence, neuroticism is expected to be negatively related to entrepreneurial 
intentions. Based on the above arguments, the following hypothesis is proposed: 
H.1. Personality traits will be related to entrepreneurial intentions as follows: 

H.1.1. Openness will be positively related to entrepreneurial intentions. 
H.1.2. Conscientiousness will be positively related to entrepreneurial intentions. 
H.1.3. Introversion will be negatively related to entrepreneurial intentions. 
H.1.4. Agreeableness will be negatively related to entrepreneurial intentions. 
H.1.5. Neuroticism will be negatively related to entrepreneurial intentions. 

 

2.3 Risk Tolerance 
 The risk-taker is someone “who in the context of a business venture, pursues a business 
idea when the probability of succeeding is low” (Chell, et al. 1991, p.42). In this study, the risk-
taking must be analyzed as a stable trait of the entrepreneur. Some individuals are very reluctant 
when it is going to engage in risky activities. However, others have a less pronounced risk 
aversion (Arrow, 1965). This variable may affect the student’s entrepreneurial intentions. 
Entrepreneurship is inherently risky, so it is reasonable to think that individuals who are more 
risk tolerant are more likely to become entrepreneurs (Fairlie and Holleran, 2012). 
 Risk aversion is one of the characteristics of the entrepreneur that can determine his 
intention of starting a business (Kihlstrom and Laffont, 1979; Knight, 1921; Rees and Shah, 1986; 
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Valdez et al., 2011). Empirical studies find that risk aversion is one of the 
most influential antecedents of the decision of going into business (Begley and Boyd, 1987; 
Bonnett and Furnham, 1991; Caliendoet al. 2010; Zhao and Seibert, 2006). For this reason, we 
have chosen as a variable in the conceptual model. The second research hypothesis is formulated 
as follows: 
H.2. Risk tolerance will be positively related to entrepreneurial intentions. 
 

3. Research methodology 
3.1. Data Collection and Sample 
 Data collection was a paper-and-pencil survey administered to college students from five 
Tunisian universities located across the country. A total of 300 students completed the survey. 
Students were recruited with a convenience sampling method.  
3. 1.1. Measurements 
 To measure the constructs of the model, we used scales from the literature. The 
scales were selected based on their psychometric properties. The entrepreneurial intentions were 
measured by six items developed by Liñán and Chen (2009). Personality traits were measured 
by items adapted from the scale of Saucier (1994), which is a brief version of the Big-Five scale of 
Goldberg (1981). Risk tolerance was measured by the four items scale of Kau and Serene (1997). 
For these three constructs, items were assessed on a seven-point Likert scale. Items are presented 
in Table 2. 
3.1.2. Respondent Demographics 
 A total of 72% female and 28% male completed the survey. Students with a Master’s 
degree (five years) were 57 % and those with a Licence’s degree (three years) were 36 %, 
including mainly four specialties: Management (48.5 %), Economics (13 %), Scientific (23.1 %), 
and literary (5 %) specialties. About 49% of all students have followed an entrepreneurship 
training programs. The age group of 19-29 years is well represented (85.7%) (See table 1). 

Table 1. Respondent demographic characteristics (N=300) 
Demographics % 
Gender 
- Female 
- Male 

 
72.0 % 
28.0 % 

Age 
- <19 
- 19 – 24 years 
- 25 – 29 years 
- 30 – 34 years 
- 35 – 39 years 
- > 40 years 

 
1.00 % 
51.9 % 
33.8 % 
10.9 % 
01.7 % 
00.7 % 

Current level of study 
- License 
- Master 
- PhD 

 
36.5 % 
57.0 % 
06.5 % 
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Demographics % 
Education 
- Management  
- Economics  
- Scientific 
- Literary 
- Other 

 
48.5 % 
13.0 % 
23.1 % 
05.0 % 
10.4 % 

Entrepreneurship training 
- Yes 
- No 

 
49.1 % 
50.9% 

 

3.2. Data analysis and results 
 The proposed model shown in Figure 1 was tested with IBM SPSS AMOS 20.0, using the 
two-step model-building approach as specified by Anderson and Gerbing (1988).The 
measurement model, including the latent constructs and their respective observed variables, 
was first analyzed to measure convergent and discriminant validity. Then, the structural model 
with the hypothesized relationships was tested and refined in an attempt for a better 
explanation of the data. A final, modified model was determined as a result. All analyses used 
maximum likelihood estimation.  
3.2.1. Measurement Model Evaluation 
 A confirmatory factor analysis of the full measurement model showed all the indicators 
significantly loaded on their corresponding latent constructs (p < 0.001). The Cronbach's alpha 
reliability of the scales varies between 0.69 and 0.90. The internal consistency of the scales is 
satisfactory observing in this way the minimum of 0.60 (Nunnally, 1978). Several measures were 
used to assess the validity and reliability of the measurement model. All constructs exhibited 
levels of Composite Reliability (CR) exceeded 0.7, the Average Variance Extracted (AVE) 
surpassed the recommended value of 0.50 and CR was above the AVE value suggesting 
adequate convergent validity (Hair et al., 2010). The measurement model shows a good t (Chi-
square = 316.010, df = 187; RMSEA=0.048; CFI= 0.943; TLI= 0.923) with all the t-indices greater 
than the recommended cut-off values (Hair et al. 2010) (See Table 2). 

Table 2. Indicators of reliability and validity of measurement scales (N = 300) 
Items 
 

Standardized 
Regression 

Weights  
 

Reliability 
Cronbach 

alpha 

Composite 
Reliability(CR) 

Average 
Variance 
Extraded 
(AVE) 

Maximum 
Shared 

Variance 
(MSV) 

Average 
Shared 

Variance 
(ASV) 

Entrepreneurial intentions 
I am ready to do anything 

to be an entrepreneur. 
My professional goal is to 

become an entrepreneur. 
I will make every effort to 

start and run my own 
firm. 

I am determined to create a 

 
Deleted  
 
0.732 
 
Deleted  
 
 
0.896 

0.90 0,903 0,702 0,309 0,123 
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Items 
 

Standardized 
Regression 

Weights  
 

Reliability 
Cronbach 

alpha 

Composite 
Reliability(CR) 

Average 
Variance 
Extraded 
(AVE) 

Maximum 
Shared 

Variance 
(MSV) 

Average 
Shared 

Variance 
(ASV) 

firm in the future. 
I have very seriously 

thought of starting a firm. 
I have the firm intention to 

start a firm someday. 

 
0.868 
 
0.845 
 

Openness 
Imaginative  
Creative  
Inventive  
Deep 

 
Deleted  
0.999 
0.707 
Deleted  

0.75 0,853 0,749 0,221 0,072 

Conscientiousness 
Organized 
Efficient 
Systematic 
Practical 

 
0.667 
0.833 
Deleted  
0.667 

0.76 0,783 0,548 0,158 0,068 

Introversion 
Bashful 
Shy 
Withdrawn 
Extroverted* 

 
0.689 
0.559 
0.914 
0.811 

0.82 0,837 0,570 0,097 0,031 

Agreeableness 
Warm 
Sympathetic 
Kind 
Cooperative 

 
0.499 
0.950 
0.782 
0.514 

0.76 0,793 0,507 0,049 0,011 

Neuroticism 
Envious 
Worried  
Touchy 
Jealous 
Relaxed* 

 
Deleted  
0.695 
0.648 
Deleted  
0.832 

0.77 0,771 0,532 0,097 0,043 

Risk tolerance  
I like taking chances 
I like people who take risks 

in life without fear of what 
will happen 

If you want big gains, you 
have to take risk 

Investing in the stock 
market is too risky for me* 

 
0.802 
0.664 
 
 
Deleted  
 
Deleted  
 

0.69 0,701 0,542 0,309 0,081 

Model Fit: 
Chi-square = 316.010; df = 187; CMIN/DF = 1.690; RMSEA = 0.048;PCLOSE = 0.628; NFI = 0.875; TLI = 
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Items 
 

Standardized 
Regression 

Weights  
 

Reliability 
Cronbach 

alpha 

Composite 
Reliability(CR) 

Average 
Variance 
Extraded 
(AVE) 

Maximum 
Shared 

Variance 
(MSV) 

Average 
Shared 

Variance 
(ASV) 

0.923; CFI = 0.943 
*: Inverted item 
 As shown in Table 3, the square root of the Average Variance Extracted of each construct 
was greater than the correlations between the construct and any other construct in the model, 
satisfying Fornell and Larckers’ (1981) criteria for discriminant validity. Discriminant validity 
was examined further by ensuring that Maximum Shared Variance (MSV) and Average Shared 
Variance (ASV) was less than AVE (Hair et al. 2010).  
Table 3. Indicators of discriminant validity of constructs (Correlation coefcient matrix; N = 300) 

 (1) (2) (3) (4) (5) (6) (7) 
Entrepreneurial intentions (1) 0,838       
Openness (2) 0,470 0,865      
Conscientiousness (3) 0,398 0,320 0,740     
Introversion (4) -0,217 -0,090 -0,160 0,755    
Agreeableness (5) -0,042 -0,016 0,061 0,027 0,712   
Neuroticism (6) -0,055 -0,215 -0,201 0,311 0,222 0,729  
Risk tolerance (7) 0,556 0,236 0,277 -0,102 0,091 -0,153 0,736 
Note: The diagonal elements show the square root of the average variance extracted; the off diagonal 
elements show the correlations between the constructs 
 

3.2.2. Structural Model Evaluation and Hypotheses Testing 
 The results show that the t of the model was satisfactory. Chi-square was 102.060 with 
48 degrees of freedom. The RMSEA was 0.054; the TLI was 0.903; and the the CFI was 0.923, all 
of which were well within recommended guidelines. Five out of the hypothesized relationships 
were supported. Openness, conscientiousness, introversion, agreeableness, and risk tolerance 
were statistically significant in the predictable direction (p < 0.05).  
 As expected, entrepreneurial intentions were positively influenced by openness 
(Standardized Regression Weightsβ=0.337; t-value = 5.550; p<0.001) and conscientiousness 
(Standardized Regression Weights β = 0.208; t-value = 1.933; p < 0.05). Entrepreneurial 
intentions were negatively influenced by introversion (Standardized Regression Weights β = -
0.177; t-value = -3.234; p < 0.01) and Agreeableness (Standardized Regression Weights β = -0.111; 
t-value = -2.407; p <0.05). These results lead us to accept the hypotheses H1.1, H.1.2, H.1.3, and 
H.1.4. However, neuroticism was found to be significant, but influence student’s entrepreneurial 
intentions in a positive manner, disconfirming H.1.5, which postulated a negative effect. Further, 
we found that there is a significant and positive relationship between risk tolerance and 
students' entrepreneurial intentions (Standardized Regression Weights β = 0.467; t-value = 7.122; 
p < 0.001), suggesting support for Hypothesis H.2.These variables together explained 44% of the 
variance of students' entrepreneurial intentions (R2= 0.44, coefcient of determination). Key 
statistics for the final structural model evaluation are reported in Figure 1. 
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Table 4. Results of Hypotheses H.1 and H.2 Testing (N = 300) 

Hypo. Path Regression 
Weights 

Standard 
Error 

C.R 
t-value Testing 

H.1.1 Openness → Entrepreneurial 
intentions 0.261 0.050 5.550*** Accepted 

H.1.2 Conscientiousness → 
Entrepreneurial intentions. 0.357 0.191 1.933* Accepted 

H.1.3 Introversion → Entrepreneurial 
intentions -0.156 0.052 -3.243** Accepted 

H.1.4 Agreeableness → Entrepreneurial 
intentions -0.200 0.105 -2.407* Accepted 

H.1.5 Neuroticism → Entrepreneurial 
intentions 0.131 0.056 3.191** Rejected 

H.2. Risk tolerance → Entrepreneurial 
intentions 0.443 0.087 7.122*** Accepted 

Model 
Fit 

Chi-square = 102,060; df = 48; CMIN/DF = 1.876; RMSEA = 0.054; PCLOSE = 0.205; NFI = 0.851 ; 
TLI = 0.903 ; CFI = 0.923 

Squared Multiple Correlations 0.44 
***: p<0.001; **: p<0.01; *: p<0.05 

 
***: p<0.001; **: p<0.01; *: p<0.05 

Figure 1. Structural model 

Personality traits 
 

 

0.337*** 

0.208* 

-0.177** 

-0.111* 

0.146* 

0.467*** 

Entrepreneurial 
intentions 

Agreeableness 

Introversion 

Neuroticism 

Conscientiousness

Risk tolerance 

Openness 

R2 = 0.44 
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Conclusion 
Discussion and Implications 
 This study adds to the body of research in important ways. Relatively new and growing 
empirical studies examine whether the psychological characteristics or personality of 
individuals is significant determinants of entrepreneurship, in addition to the more traditionally 
identified determinants such as socio-demographic variables (Fairlie and Holleran, 2012; 
Sakkthivel and Sriram, 2012).As noted earlier, this research is one of the few empirical studies 
that has conceptualized and implemented the effect of personality factors on the entrepreneurial 
intentions of students in an emerging country. It helps to answer the question of which traits 
and which personality characteristics lead individuals to become entrepreneurs. 
 In this study, based on the Big-Five theory, various personality traits are considered to 
predict student’s entrepreneurial intentions. Furthermore, the effect of risk tolerance on 
student’s entrepreneurial intentions was examined. In the past, researchers stressed the role of 
cognitive, organizational, and behavioral factors like financial performance, environmental 
uncertainty, distinguishing entrepreneurs from the general population (Begley and Boyd, 1987; 
Bonnett and Furnham, 1991; Nwachukwu 1995; Sandberg and Hofer, 1987). Especially, 
personality factors are rarely investigated (Brown, 2011; Fairlie and Holleran, 2012; Lee et al. 
2011). This research nds evidence that not only these variables are important determinants of 
entrepreneurship but also the traits of personality may be important, too. Moreover, this 
research gives support that the Big-Five approach is useful in the context of entrepreneurship. 
Our ndings show that the openness personality trait could enhance student’s entrepreneurial 
intentions. The more the student is curious and imaginative the more he will tend to start a 
business after graduation. Among the Big-Five traits, openness is strongly related to innovation. 
This finding supports Schumpeter (1911) who states that exploring new ideas, being creative, 
and taking novel approaches to the complete entrepreneurial process is essential for starting a 
new venture. This result meets also the finding of Caliendo et al. (2011) about the effect of 
openness on self-employment. 
 Furthermore, in our research conscientiousness is found to be positively related to 
student’s entrepreneurial intentions. An organized, efficient, systematic, and practical 
personality will lead a student to be an entrepreneur. Caliendo et al. (2011) found no significant 
effect of conscientiousness on self-employment. Uysal and Pohlmeier (2011) concluded that 
conscientiousness had a positive association with the probability of nding a job. 
 The relationship between entrepreneurial intentions and extraversion/introversion was 
found to be significant. Introversion (versus extraversion) reduce the student’s entrepreneurial 
intentions. This result confirms findings from the leadership literature suggest that extraversion 
is positively related to leadership (Burch and Anderson, 2009), but deviates from the research of 
Zhao and Seibert (2006) who found no support to the hypothesis that entrepreneurs score higher 
than managers on extraversion. 
 Similarly, there is evidence that agreeableness trait is negatively related to the intention 
to start up a company. The more the student needs to express kindness and sympathy, in order 
to agree with others and to have good interpersonal relationships, the less he will tend to decide 
to be an entrepreneur. This result deviates from Caliendo et al. (2011) who argue that 
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agreeableness does not influence the self-employment probability. However, it supports the 
conclusions of Zhao and Seibert (2006) who find that entrepreneurs score significantly lower 
than managers on agreeableness. 
 Unexpectedly, our findings reveal that neuroticism, a negative emotionality such as 
feeling anxious, worried, touchy, and tense enhance entrepreneurial intentions. We 
hypothesized a negative effect. Uysal and Pohlmeier (2011) revealed that neuroticism had a 
negative association with the probability of nding a job. Thus, it seems that the lack of 
amiability and vulnerability motivate people with high neuroticism to build up their own 
business.  
 Moreover, our results show that students who are more risk tolerant have more 
entrepreneurial intentions than those less risk tolerant. This finding is consistent with many 
previous researches. Douglas and Shepherd (2002) found attitudes towards risk to be related to 
entrepreneurial intentions. Considerable research indicates that entrepreneurial individuals are 
generally more risk tolerant than less entrepreneurial individuals (Begley, 1995; Caird, 1991; 
Sexton and Bowman, 1984). A range of other studiescarried out in the context of developed 
countries have explained entrepreneurial intentions by means of risk tolerance, report a positive 
relationship (e.g.: Caliendo et al. 2009; Cramer et al. 2002; Fairlie and Holleran, 2012). 
 These results have a number of theoretical and managerial implications. From a 
theoretical point of view, our research endorses that personality significantly influences 
entrepreneurial processes and that the Big-Five theory is a suitable framework to explain 
entrepreneurial intentions.  
 From a practical point of view, and seeing that in Arab spring countries, efficient 
financial and technical incentives are lacking, it’s possible to rely on individual entrepreneurial 
qualities to promote entrepreneurship and to stimulate student’s desire of a self-employment 
career. Educators may be able to strengthen psychological qualities of openness, 
conscientiousness, extraversion, competition, and risk tolerance to enhance student’s 
entrepreneurship orientation. This is possible throughout creating education programs that offer 
students appropriate support and challenges that develop these personality traits.  
 Moreover, the awareness of students about taking risk and personality characteristics 
needed for self-employment may be changed when they are brought into contact with 
entrepreneurs who can serve as role models (Henderson and Robertson, 2000). 
 Another implication is in the field of teaching entrepreneurship, the relationship between 
openness, conscientiousness, extraversion, agreeableness, and risk tolerance and entrepreneurial 
motivation could be used as criteria for identifying students for entrepreneurial training 
programs. 
 Finally, in line with Okhomina (2010), our research shows that the characteristics of the 
openness, conscientiousness, extraversion, agreeableness, and risk tolerance propensity may be 
meaningful indicators for team member’s selection for starting new projects or new-product 
launches and evaluating candidates for posts that need an entrepreneur profile in company, 
among others.  
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Limitations and Future Research 
 This study is prone to some limitations that require further future investigations. The 
convenience sample may affect the validity of results. The results would have been more 
relevant if a probabilistic sampling method were used. An additional limitation is that female 
students are more represented than male students in the research sample. A more 
heterogeneous sampling is needed. Also, our sample was Tunisian students; thus, the study has 
a limitation in generalizing our ndings in other cultural environments. 
 Subsequently, the ndings of this study offer a number of opportunities for future 
research to advance our knowledge of the individual factors that predict intentions to start 
businesses. Future research could analyze several other interesting issues, which fall outside the 
scope of the present article. It will be desirable to replicate this research in other spring Arab 
countries 'universities. Qualitative and longitudinal approaches would be also useful to monitor 
student’s individual antecedents of entrepreneurship. Finally, it is important to examine the 
moderating role of socio-demographic characteristics (gender, age, education…) and situational 
factors (perceived risk of unemployment, region economic growth, parent’s occupational 
status...) and the mediating role of entrepreneurship attitude, subjective norms and perceived 
feasibility. 
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