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The relevance of entrepreneurship for local and national economic
growth is globally recognized (OECD, 2019) and in more recent years en-
trepreneurship is becoming an increasingly attractive career option among
young people and students (Bergmann et al., 2018; Fayolle and Gailly, 2015;
Sieger et al., 2011; Fini et al., 2016). The percentage of students who started
a business is 25% or more in some Universities like MIT (Hsu et al., 2007;
Roberts and Eesley, 2009), Stanford Business School (Lazear, 2005), and Ts-
inghua (Eesley et al., 2009); between 12 and 36% in the engineering faculties
of Halmstad University in Sweden (Eriksson, 1996), and 42% of Chalmers
University Business School also in Sweden (Lindholm et al., 2010).

In this perspective, ventures created by students represent significant
contributor to university entrepreneurship (Astebro et al., 2012; Hayter et
al., 2017; Wright et al., 2017, Feola et al., 2020).

Over the past decades, universities face an increasing pressure to go
beyond their traditional role of new scientific knowledge production and
explore the potential of technology transfer and economic valorization of
their scientific achievements. Accordingly, academia has been expanding
its role beyond research and education to become a driver of innovation in
the economic system and assuming the characteristics of entrepreneurial
university (Etzkowitz et al., 2000). Based on the triple-helix model of uni-
versity-industry-government relations (Etzkowitz and Leydesdorff, 1997),
entrepreneurial university concept highlights the new role of universities
in contributing to the economic and social development (Etzkowitz, 1993;
Etzkowitz and Leydesdorff, 2000; Etzkowitz et al., 2000).

To perform the new role, universities engage in technology transfer ac-
tivities (Mowery and Shane, 2002) and devote significant attention and ef-
forts to encourage academic entrepreneurship (Rothaermel et al., 2007), a
phenomenon that has been connected to processes of technological devel-
opment and economic growth (Fini et al., 2017).

However, in the context of entrepreneurial university, the focus of aca-
demic efforts has consistently been attached to scientific research, patent-
ing and technological transfer activities (Abreu and Grinevich, 2013). On
the other hand, studies on Entrepreneurship in University often focus only
on senior and professional researchers and on academic spin-offs (Clarysse
et al., 2011; Fini et al., 2011; Gulbrandsen and Smeby, 2005; Landry et al.,
2007). As a consequence, prior research has tended to not fully consider
the role that student entrepreneurship could play (Grimaldi et al., 2011;
Marchand and Hermens, 2015) and the fact that their activity cannot be
easily connected to the outcomes of scientific research and formal technol-
ogy transfer activities might be responsible for the underestimation of the
phenomena (Politis et al., 2010).

Nevertheless, in the last years, Student Entrepreneurship as a field of
research has attracted an increasing number of Scholars (e.g., Bergmann
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et al., 2016; Shirokova et al., 2016; Beyhan and Findik, 2018; Wright ef al.,
2019), and several efforts have been put in place by organizations and Con-
sortia to close that gap. An example is Guesss (http:/ / www.guesssurvey.
org) that has been carrying out an annual review on Student’s Entrepre-
neurial Spirit since 2003.

This special issue would represent a forum for scholars in the field to
further accrue new knowledge on student entrepreneurship and the five
papers included in the issue are authored by scholars from around the
globe on a different array of student’s entrepreneurship timely topics.

The first manuscript, authored by Davide Hahn, Tommaso Minola, II-
aria Cascavilla, Silvia Ivaldi and Mario Salerno, explores Entrepreneurship
Education focusing the attention on how entrepreneurship can be taught.
Adopting a single case study methodology authors describe the pecu-
liar characteristics of the Healthcare Contamination Lab (HC.LAB), a six
months Entrepreneurship Education (EE) program offered by the Univer-
sity of Bergamo (Italy). The study provides some suggestions for the design
of EE programs. More specifically the study suggests how conceptual foun-
dations of entrepreneurship and innovative education principles, such as
multi-disciplinary, social and experiential-based learning can be applied to
the design of EE, thereby combining elements of pedagogy and andragogy.

The second article, authored by Linda Gabbianelli, Angelo Bonfanti,
Cristian R. Loza Adaui and Giorgio Mion, investigates the specific topic
of Student Entrepreneurial Intention (SEI). Adopting a research synthesis
method of peer reviewed scholarly literature on Student Entrepreneurship
and Entrepreneurial Intention, the paper provides a detailed analysis of the
key factors of SEI through a review of 15 years of research on this topic. The
paper identifies three sets of antecedents for SEI (personality trait-related
factors, contextual/situational factors and personal background-related
factors) and the main theoretical models employed by scholars to investi-
gate factors influencing students’intentions to establish a new business.

The third paper, authored by Tahir Hussain, Nisar Ahmed Channa and
Altaf Hussain Samo, investigates the role of family, personality traits and
self-efficacy in shaping Students’ Entrepreneurial Intentions. Using the the-
oretical framework of social cognitive theory, the paper considers a sample
composed of 374 final year university students. The results of the study
suggest a significant positive impact of family background and self-efficacy
on entrepreneurial intentions. Further the findings of the study revealed the
link of big five personality traits (consciousness, openness to experience,
extroversion, agreeableness, and neuroticism) with EI of students.

The fourth paper, authored by Silvia Rita Sedita and Silvia Blasi, inves-
tigates the determinants of student entrepreneurship and of the success of
entrepreneurial action. The study suggests that student Entrepreneurship
is positively correlated with entrepreneurship education and it is depen-
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dent on the university course attended by the student, with STEM courses
producing more entrepreneurs. In terms of the determinants of a success-
ful business, the study shows that success of a graduate’s business is as-
sociated with a match between the field of activity of the company and the
type of university course attended.

The fifth paper authored by Mara Cerquetti, Lorenzo Compagnucci,
Angela Cossiri, Giacomo Gistri and Francesca Spigarelli, investigates the
role of universities in stimulating students’entrepreneurial skills with a
specific focus on Social Sciences and Humanities. The study analyzes the
correlation between student participation in experiential learning activities
and the development of soft skills, and provides practical recommenda-
tions for implementing entrepreneurship education in the field of social
sciences and humanities. Research results suggest the need to promote a
closer integration of learning-by-doing activities in university curricula
and programmes in Social Sciences and Humanities.

We hope that the readers of this issue will found inspirations to start
new research projects around this fascinating and very promising topic.
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Abstract

Amongst the various formal and informal mechanisms
through which a university fosters student entrepreneur-
ship, entrepreneurship education (EE) occupies a central
role in the academic debate and in university practice.
Despite the growing amount of EE studies in the last years,
some puzzles persist. More specifically, much remains to
be unveiled on how entrepreneurship should actually be
taught in the classroom. Scholars lament a knowledge gap
between the teaching practices of EE and the theoretical
development of both the entrepreneurship and the general
education fields. To contribute to this debate, this study de-
scribes the characteristics and outcomes of the Healthcare
Contamination Lab (HC.LAB), a six-month EE program.
In particular, the authors describe a possible way to inform
the design of EE with the theoretical foundations of entre-
preneurship and with innovative education principles, us-
ing HC.LAB as a revelatory single case study. More specifi-
cally, for five dimensions of EE design, the authors outline
the originality of the HC.LAB journey and offer some very
preliminary evidence on the results of the first edition of
HC.LAB.

This research received the Contamination Lab’s project funding by the Italian Ministry of Universities
and Research (MIUR) — Programma Nazionale per la Ricerca 2015-2020 - Directorial Decree no. 3158 of 29

November 2016 n.3158.
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1. Introduction

The phenomenon of student entrepreneurship, which indicates those
entrepreneurial endeavours undertaken by university students and recent
graduates (Bergmann et al., 2016; Colombo and Piva, 2020), represents a
key mechanism through which knowledge created at the university is ex-
ploited by new businesses (Wennberg et al., 2011) and contributes to the
economy (Astebro et al., 2012). As a result, in recent years, student entre-
preneurship has attracted increasing attention by policy-makers because it
represents an additional channel through which knowledge created within
universities can be commercialized, besides the more traditional technol-
ogy transfer mechanisms such as academic entrepreneurship or licensing
(Audretsch et al., 2020; Sansone et al., 2019; Shah and Pahnke, 2014). There-
fore, it is not surprising that efforts to create university ecosystems sup-
porting students’ entrepreneurial activities have been increasing (Wright
et al., 2017). This shift is reflected in the academic debate on university
entrepreneurship. The focus on entrepreneurial activities undertaken by
researchers and faculty (e.g., Feola et al., 2019; Hahn et al., 2019) now goes
hand in hand with increased attention on the processes and outcomes of
students’ entrepreneurial behaviours and attitudes (Hahn, 2020; Parente et
al., 2019; Castellano et al., 2014).

In particular, amongst the various formal and informal mechanisms
through which a university fosters student entrepreneurship (e.g., social-
ization with peers, Kacperczyk, 2013; university climate and culture, Hahn,
2020; Bergmann et al., 2018; and role modelling from mentors, Meoli et
al., 2020), entrepreneurship education (EE) occupies a central role in the
academic debate and in university practice (Hahn et al., 2020; Nabi et al.,
2017). EE offers awareness about the entrepreneurship phenomenon (i.e.
education about entrepreneurship) and/or actual entrepreneurial knowl-
edge (i.e. education for entrepreneurship), defined as the knowledge re-
quired to identify and exploit new business opportunities (Politis, 2005).
Despite the growing amount of EE studies in the last years, some puzzles
persist (Nabi et al., 2017). More specifically, it remains to be understood
how entrepreneurship can be actually taught in the classroom (Neck and
Greene, 2011). Even more importantly, since the EE comes in many differ-
ent forms, in terms of audience, objectives, content and method pedagogies
(Naia et al., 2014), research can help educators and practitioners to identify
the most suitable EE practices for a specific target (Hahn et al., 2020; Hahn
et al., 2017). To do so, scholars should take advantage of stronger intellec-
tual and conceptual foundations and allow EE to profit more from the de-
velopment of the entrepreneurship and general education fields (Hagg and
Kurczewska, 2019; Fayolle, 2013). Put differently, informing the practice of
EE with theoretical foundations of entrepreneurship innovative education
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principles represents a valuable opportunity to move a step forward in the
design and assessment of entrepreneurship courses.

In order to contribute to such aim, in this paper we adopt a single case
study methodology to describe in depth the peculiar characteristics of the
Healthcare Contamination Lab (HC.LAB), a six-month EE program offered
by the University of Bergamo (Italy). HC.LAB is a specific implementa-
tion of the Contamination Labs (CLabs) initiative, which has been recently
under investigation in academic journals (e.g., Secundo et al., 2021; Secun-
do et al., 2020a; Secundo et al., 2020b; Secundo et al., 2020c; Fiore et al.,
2019). We focus on HC.LAB because it represents an illustrative case of
how conceptual foundations of entrepreneurship and innovative educa-
tion principles, such as multi-disciplinary, social- and experiential-based
learning (OECD, 2017), can be applied to the design of EE. In particular,
the theoretical foundation of the program is based on the concept of op-
portunity. Entrepreneurship is the process of identifying and acting upon
entrepreneurial opportunities (Shane and Venkataraman, 2000). Entrepre-
neurial opportunities are much more than an idea such as an invention or
the spotting of an unmet market need. Developing opportunities consists
of matching a specific need with those means and resources that offer a
marketable solution to that need (Ardichvili et al., 2003). Opportunity de-
velopment not only requires domain-specific knowledge (Shane, 2000) but
also the ability to “connect the dots” and see that knowledge from differ-
ent angles (Baron, 2006). Reproducing such conditions in the classroom is
challenging for traditional curricular EE courses because they often stay
too general without focusing on specific industries or classes of businesses
(Laukkanen, 2000). Moreover, they are generally attended by homoge-
neous classes — composed of students of the same age, level, and field of
study — or they are taught by a single professor (Fiore et al., 2019). These
factors might limit the contamination' among different views of the world.
The HC.LAB program aims at overcoming some of such limitations. It does
so by focusing on a specific industry — the healthcare sector — and encourag-
ing the contamination between different views.

With this case study, we aim at contributing to the debate on EE by
showing how entrepreneurship theoretical foundations and advance-
ments in general education can inform the design and implementation of
entrepreneurship programs. To do so, we conceptualize the originality of
HC.LAB along different key dimensions and also provide preliminary em-
pirical evidence, through a pre-test and post-test survey, about the actual
outcomes reported by students attending the program. Overall, the find-

1The word “contamination” should be read here, and in the rest of the paper, in a positive sense
and not related to epidemiological contexts; please read contamination as a synonym of “ex-
change of knowledge and views” or “cross-fertilization”
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ings contribute to the understanding of the mechanisms through which
universities can foster student entrepreneurship, leveraging on education
programs.

2. Literature review
2.1 Entrepreneurship education and student entrepreneurship

Student entrepreneurship has increasingly attracted the interest of
scholars and policymakers (Wright et al., 2017; Lackéus, 2015) because
students” ventures facilitate knowledge spillovers that draw on the entre-
preneurial and technological knowledge provided at a university (Minola
et al., 2016; Shah and Pahnke, 2014; Astebro et al., 2012; Wennberg et al.,
2011). More in general, students, endowed with an entrepreneurial mind-
set (Secundo et al., 2020a), who are able “to turn ideas into action” and
“to be more creative and self-confident in whatever they undertake”, Eu-
ropean Commission (2008:7), are better equipped for the current labour
market (UNDESA, 2020; Audretsch, 2014; Urbano and Guerrero, 2013). In
order to prepare students to perform the variety of tasks required to iden-
tify and act upon new business opportunities (Karlsson and Moberg, 2013;
McGee et al., 2009), EE has become ubiquitous in universities worldwide,
in different disciplinary areas and fields of studies (Fiore et al., 2019; Mu-
star, 2009; Souitaris et al., 2007). Besides encouraging students to create
new ventures (Eesley and Lee, 2021), EE builds on the assumptions that
students will take advantage of the acquired entrepreneurial skills even if
they eventually decide to work as employees (Davey et al., 2018; Leitch et
al., 2012; Mustar, 2009). Moreover, entrepreneurial and interpersonal skills
students can acquire through EE belong to the set of competencies that the
European Commission considers needed for personal fulfilment and em-
ployability (EPC, 2018).

In response to the centrality of EE in the political agenda, in the last
decades we have witnessed a growing heterogeneity in EE offerings and
in recommendations to design EE curricula (Fayolle, 2013; Pittaway and
Cope, 2007). Research on EE has widely recognized that appreciating such
heterogeneity is of paramount importance to understand how an EE pro-
gram should be designed (Hahn et al., 2017; Karimi et al., 2016; Fayolle
and Gailly, 2015). In fact, the impact reported by EE studies varies con-
siderably (Naia et al., 2014), with studies showing positive (Karlsson and
Moberg 2013; DeTienne and Chandler, 2004), mixed (Volery et al., 2013;
von Graevenitz et al., 2010), statistically non-significant (Oosterbeek et al.,
2010; Souitaris et al., 2007), or even negative (Chang and Rieple, 2013) ef-
fects on EE and students’ entrepreneurial skills. The conflicting results of
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this research urge scholars to identify the most suitable EE practices for a
specific target (Hahn et al., 2020; Lyons and Zhang, 2018; Hahn et al. 2017).
To do so, they have started to conceptualize and take into account the main
dimensions that describe EE teaching models as key boundary conditions
of the EE — impact relationship (Nabi et al., 2017).

2.2 Entrepreneurship education teaching models

In the literature, the teaching model of EE programs is generally descri-
bed through 5 dimensions (Naia et al., 2014; Fayolle, 2013): (1) For whom?
The audience of the program; (2) Why? The objectives of the program; (3)
What? The contents of the program; (4) How? The teaching methods of the
program; and (5) For which results? The evaluation of the outcomes of the
program. Research has shown that these dimensions greatly matter in de-
termining the actual impact of entrepreneurship courses (Nabi et al., 2017).

First, the audience of EE programs varies considerably among different
dimensions. These include, for example, their study background. Since EE
is becoming diffused throughout campuses, students at any level and of
all fields of study are now increasingly exposed to EE (Shinnar et al., 2009).
Additionally, an EE course can be offered to multidisciplinary classes (Fio-
re et al., 2019). EE can also be offered as an elective or compulsory (Hahn
et al., 2020). Also, the audience of EE courses can vary based on their prior
exposure to entrepreneurship (Peterman and Kennedy, 2003). It is worth
mentioning that the target of EE may include actual or even prospective
entrepreneurs (Lyons and Zhang, 2018). Overall, research indicates that the
audience will affect the impact of EE offerings. For example, students in
elective EE courses are usually more motivated to learn entrepreneurship,
which makes it easier to observe positive outcomes of EE (Hahn et al., 2020;
Karimi et al., 2016; Rauch and Hulsink, 2015). Moreover, pre-existing ex-
posure to entrepreneurship, such as start-up experience or an enterprising
family background, helps students to connect EE to the actual practice of
entrepreneurship, thereby they learn more effectively (Hahn et al., 2020;
Hahn et al., 2017).

Second, EE courses differ in terms of objectives. In general, we can di-
stinguish between ‘Education about Entrepreneurship’ and “Education for
Entrepreneurship’ paradigms (Haase and Lautenschlédger, 2011). In the for-
mer case, the main goal is to provide students with a fundamental under-
standing of entrepreneurship as a phenomenon. In the latter case, the aim
is to endow students with knowledge, skills, and motivation to identify
and act upon opportunities.

Third, the objectives of EE are directly connected with the content taught
in entrepreneurship programs. While theoretical approaches towards the
study of entrepreneurship (e.g., definitional issues, the conceptualization
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of opportunity, effectuation, bricolage) dominate the “Education about
Entrepreneurship” paradigm, courses based on ‘Education for Entrepre-
neurship’ concept convey a mix of hard facts about business creation and
management (e.g., business planning and financing), soft skills (e.g., creati-
vity, leadership, teamwork), and motivation (e.g., inspiration to undertake
entrepreneurship).

Fourth, the methods adopted in EE are numerous and heterogeneous
(e.g., conventional lectures, workshops, focus groups, keynote speeches,
games, simulations, business planning) and should be connected to the
desired educational impact (Nabi et al., 2017). Recently, scholars have sug-
gested that EE should combine teaching methods from both pedagogy and
andragogy paradigms, because of the cognitive development phase of its
participants: they are emergent adults who are moving away from the typi-
cal structured schooling approaches to become gradually more responsible
for their learning process (Hédgg and Kurczewska, 2019). While pedagogy
is based on teachers imparting knowledge and leading the learning envi-
ronment, andragogy approaches are learner-centric, requiring learners to
take full responsibility for their learning processes (McNally et al., 2020). In
the EE context, pedagogy is typically characterized by frontal lectures that
provide knowledge about theory and hard facts about entrepreneurship
concepts and fundamentals. Instead, andragogy embraces practical-orien-
ted methods through which students can get motivation and soft skills by
directly experiencing entrepreneurship (Haase and Lautenschlédger, 2011;
Neck and Greene, 2011) and reflecting on their experiences (Gielnik et al.,
2015; Béchard and Grégoire, 2005).

In discussing the duality between andragogy and pedagogy models,
scholars have recently moved away from an a-critical praising of purely
experiential-based methods and have acknowledged the existence of a
pedagogy-andragogy continuum which combines elements of both (Hagg
and Kurczewska, 2019). Even though ‘practice-oriented’ rather than ‘the-
oretical-oriented” methods are more suitable to develop students’ entre-
preneurial skills (Hahn et al., 2017; Piperopoulos and Dimov, 2015), peda-
gogy can help learners to mature and be more prepared and motivated to
profit from the experiential-based method (Hiagg and Kurczewska, 2019).
For example, theoretical knowledge about entrepreneurship concepts and
tools can encourage and help students to reflect and learn from their expe-
riences during business simulations and labs.

Finally, the assessment of EE impact can relate to different dimensions,
ranging from satisfaction from the course to entrepreneurial learning, in-
tention, or actual behaviour (Souitaris et al., 2007; Fayolle and Gailly, 2015).
In evaluating the effect of entrepreneurship courses, it is important to con-
nect the outcomes under assessment to the course objectives. For example,
even though the entrepreneurial intentions construct is widely adopted as

21



a proxy for EE effectiveness (Bae et al., 2014; Martin et al., 2013), it does not
necessarily mean that EE does not work if it does not convince students
to become entrepreneurs. In some cases, EE may raise students’ aware-
ness about the challenges connected to an entrepreneurial career, thereby
discouraging those who do not feel prepared for it (Eesley and Lee, 2021;
von Graevenitz et al., 2010). Additionally, learning benefits from EE do not
always lead to entrepreneurial intentions (Volery et al., 2013; Souitaris et
al., 2007). Therefore, even though students become more confident in their
entrepreneurial skills, they do not necessarily want to exploit them in an
entrepreneurial career path. This does not represent an undesirable outco-
me. It also worth mentioning that there are cases in which the diminished
perception of entrepreneurial skills could paradoxically represent a desi-
rable outcome of EE because it might be connected to a more critical self-
assessment of one’s own competences and to the realization that more has
to be learned (Eesley and Lee, 2021; Hahn et al., 2017). On the other hand,
if we assess entrepreneurship programs specifically designed for enabling
aspiring entrepreneurs to implement their business ideas, then looking at
the resulting entrepreneurial activities produced by EE is very appropriate
(Lyons and Zhang, 2018).

In sum, the design and reciprocal fit of the five dimensions discussed
above are crucial in determining the success of entrepreneurship programs.
To date, however, scholars lament a knowledge gap between the teaching
practices of EE and the scholarly knowledge about entrepreneurship deri-
ved from academic research (Fayolle, 2013). EE could also profit more from
the development of the general education field. In the following sections,
we describe a possible way to inform the design of EE with the theoretical
foundations of entrepreneurship, using HC.LAB as a revelatory case study.
More specifically, for each of the five dimensions discussed above, we out-
line the originality of the HC.LAB journey and offer some very preliminary
evidence on the results of the first edition of HC.LAB.

3. Methodology
3.1 Research design

This research focuses on the EE program HC.LAB by using a revela-
tory single case study methodology (Yin, 2009) based on observations,
semi-structured in-depth interviews with key informants, and a survey.
Recently, case study methodology has been fruitfully adopted to advance
the literature on EE by studying the Italian Contamination Labs network
(e.g., Secundo et al., 2021). In EE research, single case study methodologies
are particularly suited to study in depth the uniqueness of EE programs
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(Fiore et al., 2019; Shih and Huang, 2017; Blenker et al., 2014). By focusing
on HC.LAB as a revelatory case study, we aim to offer an in-depth under-
standing of its unique merits and challenges which, although not gene-
ralizable, may also have implications transferrable to the design of other
programs (Shenton, 2004).

3.2 Research context

The HC.LAB program belongs to the Italian network of Contamination
Labs (“CLabs”) joined by 23 partner universities. CLabs are financed by
the Italian Ministry of Education, University and Research (MIUR) with
the aim of equipping students with the skills required for the development
of entrepreneurial opportunities (Secundo et al., 2020a). CLabs are virtual
and physical spaces that enable the interaction and dialogue among indi-
viduals with different disciplinary backgrounds and among university stu-
dents and other people aiming at becoming more entrepreneurial, thereby
fostering the “contamination” between multiple perspectives and discipli-
nary backgrounds. CLabs take advantage of close links with the local busi-
ness community and stakeholders, thereby exploiting the strengths of the
local ecosystem. For example, HC.LAB, which is the CLab organized by
the University of Bergamo, leverages the well-developed healthcare sector
in the region. Due to their originality, CLab initiatives have been recently
studied in EE research (Secundo et al., 2020a; Secundo et al., 2020b; Secun-
do et al., 2020c; Fiore et al., 2019).

The present article refers to the 2018-19 edition of HC.LAB; the program
was composed of 15 lessons of 4 hours each for a total of 60 hours. The pro-
gram was divided in two main modules. Before the start of the program,
a roadshow promoted the program in university departments and local
high schools. During the roadshow, a mix of online channels (e.g., social
networks, e-mail invitations, etc.) and in-class presentation of the course
served to illustrate the key features of the program and the key benefits
that individuals would achieve by joining the program. By doing so, the
objective was to attract the interest of highly motivated students from a
variety of backgrounds and ages.

The program was attended by 37 students, with 32 participants com-
pleting it successfully. The initial class was composed of 22 males and 15
females. Students’ ages ranged from 17 to 31 years, with an average of
22 years. In particular, only 5 participants were more than 25 years old,
11 were less than 20 years old, and 22 were aged between 20 and 25 ye-
ars. Concerning their level of study, 14 were high school students, 11 were
bachelor students, 11 were master students, and 1 was a PhD candidate
(ongoing). Finally, 7 students came from social sciences, 3 from economics,
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7 from management engineering, 5 from computer science or mechanical
engineering, and 15 had a natural sciences background.

In the first module — lasting from December 2018 to February 2019 —
students were taught about the fundamentals of entrepreneurship by the
main professor and other lecturers. In addition, invited speakers occupying
different roles in the healthcare sector offered to students some knowledge
about this industry. This mix of lectures and keynote speeches helped par-
ticipants to understand the actual needs of the healthcare industry, which
represents the first step for the development of entrepreneurial ideas. Only
at later stages of the program students had to come up with potential solu-
tions for those needs. Finally, students were given some opportunities for
contamination and cross-fertilization. They had the possibility to work on
small tasks in provisional teams to get to know each other better. At end of
the first module, each student was individually asked to formulate at least
three needs in the healthcare industry. The assignment pushed students
to apply and reflect on what they had learned about the identification of
needs in a specific industry. To sum up, the first module was built on the
main pillars of HC.LAB: (i) contamination (through teamwork and the
exposure to a multidisciplinary faculty); (i) healthcare sector (by inviting
experts of the sector); and (iii) the goal of generating entrepreneurial op-
portunities (by teaching the fundamentals of entrepreneurship and asking
students to come up with ideas). More details about the Module can be
found in Table 1.

Tab. 1: Structure of HC.LAB

Lesson Content Speakers

Module 1

Tommaso Minola: professor of entrepreneurship and strat-
egy at the University of Bergamo and director of the en-
trepreneurship and family business research Center CYFE
(Center for Young and Family Enterprise) Mario Salerno:
CYFE fellow and Project Manager of HC.LAB; experience
in supporting start-ups.

Lecture: Introduction to the
course.  Entrepreneurship
and Healthcare

1: 1st
part

Silvia Ivaldi: scholar and professor in the Department of
1:2nd | Lecture: Entrepreneurship | Human and Social Sciences at the University of Bergamo;
part as career opportunity specialized in work and organizational psychology; con-
sultant for profit and non-profit organizations

Stefano Tomelleri: professor and scholar in the Department
of Human and Social Sciences at the University of Bergamo;
specialized in social dynamics of collective phenomena

2: 1st Lecture: Health, habits and
part social impact

2:2nd | Lecture: Business models | Luca Foresti: CEO of a Medical Center since 2010; previous
part and management of health | experience as employee and founder in the fintech sector.
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Daniele Radici: lecturer of entrepreneurship at the

1 . . . .
3arit Lecture: Idea generation University of Bergamo and founder of Innovation Lab;
P consultant on creativity and innovation processes.

. . Francesco Magni: researcher at the University of Bergamo
3 2nd L.ab.. Idea generation - exer- | pedagogies, formation of teachers, school systems and
part cise in provisional teams entrepreneurship educati

P p education

Kevnote: Founder of Niccold Sala: medical doctor and co-founder of the

Y Qiickl : Pro” healthcare start-up Quickly Pro. Roberto Ascione: CEO
Lecture'yHealthcare and of Healthware, a leading consulting company for digital

4: 1st di italiz‘ation health. Caterina Rizzi: scholar, professor and director of the
part Keg note: Healthcare initia- department of Management, Information and Production
tivg’s at tl‘qe University of Engineering at the University of Bergamo; she leads the re-

Bereamo Y search group V&K (Virtualisation & Knowledge) which de-

& velops ICT technologies supporting industrial applications.

4 2nd Keynote: Technologies for | Franco Molteni: medical doctor specialized in rehabilita-

.art improving well-being of in- | tion; he works as Division Director in the hospital, as consul-
p dividuals tant and as research coordinator for non-profit organization

Keynote: From a prototype | Cristiano Spelta: co-founder of e-Novia, a consulting com-
5. 1st to a marketable product. | pany which helps entrepreneurs to turn ideas borne in uni-

.art The experiences from incu- | versity research labs into businesses. Gabriel Scozzarro:
b bators (e-Novia) and start- | entrepreneur and inventor at Holey, a start-up which uses

ups (Holey) 3D printing to produce medical devices.

. . Alessio Beverina: co-founder and Managing Partner
52nd Keynote: Investing i the at Panakes Partners, venture capital specializing in the
part healthcare sector healthcare sector
6: 1st Lecture: Business Model Daniele Radici; Fabio Donadoni: innovation consultant at

.art Canvas' Innovation Lab; specialized in strategic and project man-
p agement, teamwork, and business planning.

6: 2nd Lab: Business Model

.art Canvas - exercise in provi- | Fabio Donadoni; Silvia Ivaldi

P sional teams
Mario Salerno; Andrea Potestio: scholar and professor

. . in the Department of Human and Social Sciences at the
7';? I:Varl;' _Eeam formation and University of Bergamo; specialized in the study of pedago-
p p-up gies and teaching; coordinates students’ job internships for

his department
7:2nd | Lab: Preparation to the out- .
part door trip Stefano Tomelleri
9: 1st Lecture: Analysis of the Daniele Radici
part market need; data sources
9: 2nd Lab: Teamwork with tutors
part
10: 1st | Lecture: Opportunity evalu- | Roberto Lusardi: scholar and professor in the Department
part ation of Human and Social Sciences at the University of Bergamo
10: 2nd Lab: Teamwork with tutors
part
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11: 1st Lecture: Market analysis Marco Daz: lecturer of entrepreneurship and marketing at

part the Engineering Department at the University of Bergamo
11: 2nd Lab: Teamwork with tutors

part

12:1st | Lecture:  Revising  the . -

part Business Model Canvas Daniele Radici

12: 2nd

Lab: Teamwork with tutors
part

13: 1st | Lecture: How to present a Mario Salerno; Silvia Ivaldi

part business project
13: 2nd Lab: Teamwork with tutors
part

Final event 1: Presentation
14 and evaluation of the proj-

ects to the class and the fac-
ulty

Final event 2: Presentation
and evaluation of the proj-
15 ects to a mixed audience of
students, faculty and indus-
try experts

Source: Authors’ elaboration

The second module started after the team formation, and it was aimed at
enabling students to develop further the entrepreneurial opportunity from
their idea of needs. The module ended with the pitch of students’ business
models to an audience composed of faculty and industry experts. During
the module, students worked in teams built around a specific need, and
they collaborated in order to come up with a possible solution for it. To si-
mulate a real team-building process, teams were formed through a process
of negotiation among participants. First, the professor formed 6 clusters
based on the similarity of the needs identified by students on an indivi-
dual basis. Second, the professor shared with students all of these clusters
and allowed everybody to see the ideas generated by their colleagues (of-
ten with different backgrounds). At this point, based on the socialization
with other participants and the personal preferences concerning the ideas
to develop, participants formed the teams. Just as it happens when real
entrepreneurial teams are formed (Preller et al., 2020), the ideas genera-
ted by the individuals can precede and influence the selection of partners.
In contrast to other EE initiatives, where teams are formed ex-ante before
the idea generation, the program is built in a way to ensure that ideas are
generated on an individual basis and that the team formation follows this
process. By doing so, the faculty also facilitate the spontaneous formation
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of heterogeneous teams. In fact, participants have the opportunity to see
and appreciate ideas generated by individuals with different backgrounds,
which stimulated curiosity to collaborate with them. To further encourage
the formation of multidisciplinary teams, participants were informed by
the advantages enjoyed by teams with a broad range of competences, espe-
cially in healthcare (Garbuio et al., 2019). As shown in Table 2, the 8 teams

formed benefited from a broad range of competences.

Tab. 2: Teams and Projects

Business Project Need and Solution Team
IT platform that improves the ef- | University students in tourism, clini-
Apparecchio ficiency of school canteens and en- | cal psychology, engineering, human-
courages healthy food choices ities
An integrated database that facili- | High school and university students
BGenome tates the collection, integration and | in computer science engineering,
management of genetic data bioinformatics
A device that helps individuals to .ngh school and university stude.n ts
Ecate . . . in healthcare engineering, foreign
orient themselves in hospitals .
languages, and literature
Podcast platform for healthcare pro- High SChQOL university and doctoral
HealthVox fessionals students in computer science engi-
neering, psychology, and economics
Higey APP Digital platform for home health care ngh school and university students
in healthcare engineering
. . . High school and university students
Smart pill organizer to remind pa- | . - .
. . . L. | in management engineering, me-
Remi tients or care givers when pills chanical eneineering. and philoso-
should be taken h & & P
phy
Smartphone application that of- | High school and university students
Superich fers a set of services to take care of | in healthcare engineering and clini-
Alzheimer patients cal psychology
Online platform that collects, inte-
grates and elaborates data by facili- | High school and university students
Vicino a te tating communication and sharing of | in healthcare engineering and me-
experiences among cancer patients | chanical engineering
and care givers

Source: Authors’ elaboration

In order to give students an opportunity to build up a strong cohesion
within the multidisciplinary teams in the program, at the start of the sec-
ond module an outdoor trip was organized to a wine-maker in the region.
The teams spent an intense day together by working on an unexpected
entrepreneurial task which is unrelated to their ideas and to the sectorial
focus of the course. After receiving a set of different types of wine bottles,
the teams were asked to combine them creatively to create their own type
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of wine, to find a name for their wine, and to build a value proposition
in order to commercialize the wine. During this task, they familiarized
themselves with some key challenges including, among others: Who are
the target customers? What price would be charged for the wine? What
is the uniqueness of the wine? The goal of this exercise was to strengthen
the collaboration between team members and prepare them to face unex-
pected challenges.

After the team-building day, in the course of the second module, partici-
pants were offered a set of lessons providing them with the tools to develop
the business models. Each lesson consisted of a frontal lecture followed by
a lab in which teams, with the support of the instructor, applied the tools
learned in the lecture to their ideas. This combination of frontal lectures
and practice allowed students to reflect and practically experiment with
what they learned on their real case. The module concluded with a pitch
of the business models developed by the teams. Teams presented the re-
sults of their work first in front of the faculty and subsequently in a special
closing event in front of the representatives of the local healthcare sector
as well as potential investors, university students, and faculty. Before this
event, students received some tips from the faculty to help them develop
their presentation skills. The program represents a first step in the journey
that leads to student entrepreneurship for those attendants wishing to fur-
ther develop their business opportunity, turn it into a business plan, and
eventually into a venture. The faculty encourages HC.LAB attendants to
participate to the StartCup Summer School. This is a subsequent EE inten-
sive program that helps nascent entrepreneurs to develop a business plan
for a business plan competition. Details of the second module can be found
in Table 1.

3.3 Data collection and analysis

The data collection was based on multiple methods: archival research,
observation of participants, interviews with key informants, and a survey
(cf. Secundo et al., 2021). By collecting information from both primary and
secondary sources and triangulating qualitative and quantitative data, we
were able to reduce the risks of biased interpretations and improve the
construct validity of the case (Yin, 2009). Moreover, the accessibility to the
researchers of the data archived in shared folders contributes to the reli-
ability of case data (Yin, 2009).

First, we analysed the official documents describing the programs as
well as the material used by the instructor during the course. These includ-
ed, among others, the CVs of the participants and of the instructors, the
syllabus, the supporting material for the lectures, the final presentations
made by the teams, the results of the intermediate assignments, and the
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final report written by the managers of the course. Second, we interviewed
the teaching coordinator of HC.LAB who described in depth the structure
of the program and the rationales behind its design. Third, the direct in-
volvement of two of we in the program facilitated the analysis of the pro-
gram and allowed us to obtain further insights about students’ learning
experiences. Finally, we collected data about students’ learning outcomes,
perceptions, and changes in their entrepreneurial intentions and attitudes
through pre- and post-surveys. More specifically, we administrated a ques-
tionnaire at the start of the program and at the end. In the first one, we
asked students about their prior exposure towards entrepreneurship and
about their self-assessed predisposition towards entrepreneurship in terms
of skills, motivation and career aspirations. In the final questionnaire, we
asked the students to re-assess their predisposition towards entrepreneur-
ship in order to verify the effects of the course. We also asked the students
to evaluate their satisfaction with the course and their perceived learning
outcomes. The questions of the survey were based on a validated in scale
in EE literature (e.g., Zellweger et al., 2011; Lifidn and Chen, 2009; Souitaris
et al., 2007). Open questions about their overall experience and the chal-
lenges faced during the program allowed us to gain further insights about
the students” entrepreneurial learning journey.

To analyse the collected data, we grounded the preliminary empirical
analysis on existing scholarly work through a series of iterations between
the literature and the information obtained from the various sources de-
scribed above (Eisenhardt, 1989). By doing so, we were able to take advan-
tage of the theory and conceptual advancements of extant research and
ensure the internal validity (Yin, 2009) of this research, as described in the
findings and discussion sections. Generalization of this research is limited
because we adopted a single-case methodology and to address concerns
about external validity, the authors will thus proceed with caution in pro-
posing how lessons learned from the case study could be applied to other
contexts (Shih and Huang, 2017).
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4. Findings
4.1 Audience of HC.LAB

We know from entrepreneurship literature that in dynamic envi-
ronments (e.g., such the healthcare sector) heterogeneous teams typically
offer a competitive advantage to start-ups, provided that team members
are able to manage conflicts and effectively share different perspectives
with each other (Klotz et al., 2014). Teams having access to diversified
knowledge are also facilitated in the development of potential opportu-
nities into marketable solutions (Hahn et al., 2019; Knockaert et al., 2011).
Finally, teams work better if they are kept close by the sharing of common
goals and visions (Preller et al., 2020; Aldrich and Ruef, 2006).

In the specific context of EE, teams with heterogeneous cognitive skills
perform better in the development of new venture ideas (Huber et al.,
2020). In general, recommendations for innovative learning environments
(OECD, 2017) endorse the connection across different areas of knowledge
through socialization and interaction.

Based on such theoretical premises, the contamination among different
perspectives within close and heterogeneous teams is one of the central
elements of the originality of HC.LAB. In this respect, a proper selection of
the audience of the program plays a fundamental role. In particular, three
main actions were undertaken to achieve such an objective.

First, the program is promoted in different disciplinary areas of the uni-
versity and in high schools. By doing so, heterogeneous participants get
interested in the program. In fact, the final class was composed of univer-
sity students and high school students and the ages ranged from 17 years
to 31 years. Among university students, there were bachelor and master
students as well as researchers or ex-alumni. Participants had backgroun-
ds in engineering, social sciences, business, and law study areas. Such a
class composition allows contamination among different perspectives to
take place.

Second, the organizers of the program made sure to have highly moti-
vated participants who were willing to socialize, collaborate, and connect
with other subjects. The commitment to the program and the intrinsic mo-
tivation to learn and challenge oneself are key prerequisites for the sharing
of ideas and perspectives. Therefore, the program is elective and not com-
pulsory. Moreover, of all the applicants (more than 50), only 37 participants
were accepted based on their motivation letters and interviews with the
faculty. Despite their different backgrounds, study levels, and ages, the at-
tendants shared the motivation to grow their personal soft skills in terms
of creativity and teamwork.

Finally, the outdoor trip strengthens the cohesion and the effective col-
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laboration within teams, while the team formation process based on nego-
tiation builds up teams kept close by the sharing of common goals (i.e. the
needs to be addressed).

4.2 Objectives of HC.LAB

The conceptualization of opportunity development (Ardichvili et al.,
2003) and its antecedents (McMullen and Shepherd, 2006) inform the ob-
jectives of the program.

First, the program is focused on idea generation and opportunity de-
velopment, which is the starting phase of the entrepreneurial process. In
contrast to other programs that provide general knowledge for the entire
entrepreneurial process — from spotting an opportunity until creating a ven-
ture —- HC.LAB has a narrower scope. The course has traded the breadth of
the objective for more depth in learning about how to identify and develop
an entrepreneurial opportunity. Without good opportunities, no successful
business can be created and managed. It is the identification and develop-
ment of opportunities which makes EE unique with respect to manage-
ment and business education (DeTienne and Chandler, 2004). Because of the
course objective, as final output and deliverable, the faculty asked students
to present a business model describing the entrepreneurial opportunity (e.g.,
market need, solution, customers, revenue model) rather than a business
plan for a potential new venture (Honig, 2004).

Second, to strengthen the quality of the opportunities developed by
students, the faculty adopted a sectorial focus which enables students to
obtain in-depth knowledge of a specific industry and its needs. In contrast
to programs with a general focus that provides non-specific knowledge
about business and opportunities, the faculty employed a more contextu-
alized approach, which allows students to take advantage of the so-called
“knowledge corridors” that permit entrepreneurs to come up with unique
opportunities (McMullen and Shepherd, 2006). This approach is in line
with recent developments in the education field which encourage the con-
nection between learners and the external world (OECD, 2017).

At the individual level, while students work in the laboratory to gener-
ate new ideas, they have the opportunity to empower their soft skills. For
example, interpersonal skills and creativity were greatly tested and trained
in the course of the program. The program is not meant to necessarily cre-
ate new entrepreneurs, but it is aimed at forming more entrepreneurial
individuals. The skills students learn during the journey can be used not
only to develop the entrepreneurial opportunity into an actual business
but also for whatever career students eventually decide to undertake: cre-
ativity, proactivity, and interpersonal skills are also crucial for employees
and consultants of all sectors.
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4.3 Contents of HC.LAB

The knowledge spillover theory of entrepreneurship conceptualizes
student entrepreneurship as a mechanism to commercialize knowledge
generated at a university (Audretsch, 2014; Wennberg et al., 2011). More
specifically, the knowledge required to do so is of two types (Shah and
Pahnke, 2014), technological and entrepreneurial knowledge. The former
relates to knowledge about technological opportunities, while the latter is
associated with understanding the processes through which those oppor-
tunities can be exploited.

Both dimensions of knowledge are present in the contents taught du-
ring the 15 lessons (see Table 1). More specifically, the content of the course
combines specific knowledge about the healthcare sector with the tools
for idea generation and opportunity development. By knowing a specific
sector in depth, students have the possibility of practically applying the
tools taught in class to a focused and well-defined area of expertise. This
differs with respect to many venture creation programs in which students
are taught these tools but lack the in-depth knowledge of a specific market
or industry on which these tools can be applied. To further support stu-
dents in the achievement of the course objectives, the program also teaches
some fundamentals of the entrepreneurship phenomenon as a preparatory
phase (Lesson 1). In fact, most students had never received a course in en-
trepreneurship before attending HC.LAB. Therefore, they needed to be in-
troduced to the phenomenon before undertaking the core course activities.
The program had also some space dedicated to skills such as presentation
(Lesson 13) or teamwork (Lessons 7 and 8).

By imparting fundamental knowledge about entrepreneurship and he-
althcare, the program prepares students to reflect and learn from the practi-
ce-oriented activities of HC.LAB, which require them to develop a business
idea in the healthcare sectors. Combining tools of idea generation, testing,
and evaluation with in-depth knowledge about the healthcare sectors mo-
tivate and enable students to fully take advantage of the experiences made
during the business project. The program thus embraces elements of pe-
dagogy (i.e. imparting knowledge) in order to promote the maturation of
the participants into learners capable to govern their learning process, as
required by andragogy (i.e. implemented through practice-oriented appro-
aches) (Hagg and Kurczewska, 2019).

4.4 Methods of HC.LAB
Entrepreneurship research emphasizes the importance of experience

and socialization in entrepreneurs’ learning processes (Cope, 2005), con-
sistent with developments in general education (OECD, 2017). Experien-
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ce allows potential entrepreneurs to test and revise their assumptions and
beliefs in the actual business context. Also, it allows them to gain actual
knowledge about the needs of the society. Socialization with co-founders
or stakeholders is crucial to challenge and revise ideas, and it might also
represent a source of support and motivation during the entrepreneurial
journey. These elements are reflected in the variety of teaching methods
employed during the program.

First, exposure to the healthcare sector is achieved by inviting keynote
speakers from the healthcare sector who share their experience as entre-
preneurs, professionals, or investors. By doing so, students not only gain
knowledge about the industry, its functioning, and needs, but they also
get a sort of inspiration which further motivates them to contribute to the
sector and to learn appropriate skills for this promising industry.

Second, socialization among participants is encouraged through a com-
bination of different methods. Besides the teamwork inside and outside
the classroom, the creation of a Facebook group further encourages the
dialogue among students and between students and faculty. A method of
great novelty, which prompts contamination and cross-fertilization, is the
sharing of the three needs identified by each individual participant with
all the class. By having an overview of all the needs identified by the class
members, each participant has the opportunity to share his/her ideas and
at the same time obtain insights about other perspectives. The contami-
nation is further encouraged by taking advantage of a multidisciplinary
faculty complemented with keynotes with different career experiences and
roles in the healthcare sectors (Table 1).

Finally, the modules have several labs in which students could experi-
ment with the tools learned in the lectures with the assistance and support
of a tutor.

Overall, the variety of methods employed in the program reflect a po-
sitioning in the pedagogy-andragogy continuum (Hédgg and Kurczewska,
2019), which is consistent with audience and objectives of the program. By
combining methods borrowed from both pedagogy (e.g., frontal lectures)
and andragogy (e.g., labs), HC.LAB ensures a gradual maturation of the
learners. At the beginning of the course, they need to become aware of
entrepreneurship and then build on this awareness towards the end of the
course; they gradually develop skills to actually engage in the entrepre-
neurial process of opportunity development.?

2We are grateful to an anonymous reviewer for this valuable suggestion.
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5. Findings

The survey administered at the end and at the start of the program offers
some qualitative evidence about the impact caused by the course design.

First, the authors discuss the questions related to students’ satisfaction
with the program (Figures 1-3). On average, students were satisfied with
the course in terms of entrepreneurial learning (Figure 1), as evaluated on
the scale used by Souitaris et al. (2007) and Hahn et al. (2017). The en-
trepreneurial learning scale covers the main elements taught the “educa-
tion for entrepreneurship” paradigm: not only hard facts about business
creation but also soft skills and motivations. Most of them perceived the
program as totally or predominantly effective (Figure 2). Moreover, about
more than half of the respondents considered the course as an investment
in the medium-long term, while almost one fifth perceived HC.LAB as an
opportunity to empower their competencies (Figure 3).

Fig. 1: Perceived entrepreneurial learning from HC.LAB
The lectures and the classroom experiences | attended in
HC.LAB have improved ...
(1=strongly disagree; 7=strongly agree)
... my understanding of the attitudes, values and _ 5.3
motivation of entrepreneurs. )
... my understanding of the actions someone has to _ 5.7
take in order to start a business. :
... my practical management skills in order to start a _ 5.0
business. :

... my ability to develop networks. _ 5.0
... my ability to identify an opportunity. _ 5.5

Source: Authors’ elaboration
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Fig. 2: Overall students’ assessment of HC.LAB

In your opinion in the HC.LAB program has been overall ...

= Totally effective = Partially effective

= Predominantly effective = Predominantly not effective

Source: Authors’ elaboration

Fig. 3: Meaning of HC.LAB to participants

What has HC.LAB represented to you?

= A short-term investment

= A long-term investment

= Socialization

= Other

= A medium-term investment

= An opportunity to empower mu competencies
= Contact with the labor market

Source: Authors’ elaboration
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Second, in line with the course objectives focused on empowering stu-
dents” opportunity development and teamwork skills, the authors checked
the change of these abilities during the course (Figures 4-5). Figure 4 shows
that students on average exit the course with higher perceived skills in tho-
se tasks required to develop entrepreneurial opportunities: identify needs
and target market, plan the business, marshal resources, implement the
opportunity (Kickul et al., 2009). After the course, students were also more
confident about their leadership and collaboration skills (Figure 5).

Fig. 4: Change entrepreneurial skills of HC.LAB to participants
Please indicate to what extent you possess the

following skills
(1=not at all; 10=very much)

Define the target market of your _7_42
business 6.69

Create a business plan 553

Manage the financial plan of your
business

Recruit the right people to work in _ 6.87
your business 6.77

6.68

I
o)
o9
w
o

IQ
©
N

Exploit market opportunities

Acquire resources for your business _— 6.39

Develop products or services
adequate to customers' needs

7.23

I
ND|
©

Know the market in which the 7.10
business will operate 5.79
Identify market opportunities for a 7.06

l
O
(@)

new business

m Average response at the end of HC.LAB
m Average response at the start of HC.LAB

Source: Authors’ elaboration
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Fig. 5: Change in collaboration and leadership skills of HC.LAB to participants

Please indicate to what extent you possess the
following skills
(1=not at all, 10=very much)

Organize and coordinate the activities 7.39
of the team 7.37
6.67

Delegate o4

Champion ideas with team members
and external stakeholders

7.81
7.20

Promote commitment towards a
shared goal

7.10
6.77

Involve and motivate others on an
individual and team basis

7.74
7.37

m Average response at the end of HC.LAB
m Average response at the start of HC.LAB

Source: Authors’ elaboration

However, looking at the change in entrepreneurial attitudes (Lifidn and
Chen, 2009), a decline is observable after the course (Figure 6), suggesting
that increased skills do not necessarily translate into the propensity towards
founding a business (Souitaris et al., 2007). This is confirmed by students’
preferred career choice before and after the course. At the start of the course,
there were six students who wanted to become founders right after their
studies, two of these changed their idea, and only one student developed
this career aspiration during the course. Looking at career aspirations for
5 years after finishing studies (Zellweger et al., 2011), we had 13 aspiring
founders at the start of the course. At the end of the course, two students de-
veloped this aspiration, but three aspiring founders changed their idea and
chose another career path. Even though this might appear to be a bad out-
come at first glance, we must evaluate this result based on the objectives of
the course, which is to increase entrepreneurial skills rather than convince
students to found a business. In fact, by adopting a different view,, discou-
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raging some students from becoming entrepreneurs, at least in this type of
course, can be seen as a beneficial outcome (von Graevenitz et al., 2010). It
indicates that students have become more aware of the requirements of an
entrepreneurial career and can make a more objective evaluation that is less
conditioned by social desirability biases (Eesley and Lee, 2021).

Fig. 6: Change in attitudes towards entrepreneurship of HC.LAB to participants

Please indicate your level of agreement with the
following statements
(1=strongly disagree, 7=strongly agree)

4.68
4.89

Among various options, | would
eather become an entrepreneur.

Being an entrepreneur would entail 5.71

great satisfaction for me. 6.03
If | had the opportunity and resources, 5.61
entrepreneur. '
A career as entrepreneur is attractive 5.65
for me. 5.80
Being an entrepreneur implies more 5.16
advantages than disadvantages to me 4.71
5.36

m Average response at the end of HC.LAB
m Average response at the start of HC.LAB

Source: Authors’ elaboration

Students” answers to the open questions seem to confirm the increased
awareness and confidence acquired during the program. They offer some
key quotes that describe how HC.LAB has proven to be a great learning ex-
perience for the students’. One student writes: “I believe there are no words to

3Note that students answered the questionnaire in Italian; therefore, quotes are translated from
Italian by the authors.
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express my gratitude to those people who allowed me to participate in this project. I
have been able to understand and learn things that I didn’t know before this course
and which seemed impossible to understand”. In general, students perceived
that they acquired skills in generating and developing innovative ideas,
in working in teams, and in communicating with others, in line with the
course objectives. The reciprocal learning from other participants and the
contamination, one the pillars of HC.LAB, was also greatly appreciated, as
illustrated for example by this student “I enjoyed a lot confronting myself with
older people. It has been challenging but I recommend it to everyone who wants to
learn and is curious”. Interestingly, according to the students, the program is
useful to empower them as people, not necessarily as entrepreneurs. This
student well illustrates such an impression: “The lectures often were very use-
ful also for the private sphere, to face every-day life situations”. In terms of criti-
calities, some students — especially the younger ones — say that they lacked
the knowledge to fully understand some topics of the course. On the other
hand, they were grateful to the faculty which helped them and did not take
anything for granted. In the end, they felt that they were in the right place
and learned from other perspectives. Moreover, some students expressed
an interest to get some more knowledge about founding a business. While
this is outside the scope of the course, the program stimulated students’
interest towards creating a business and to realize the ideas generated du-
ring the program.

Another indicator that certifies the realization of the course objectives is
the heterogeneous composition of the eight final teams. As shown in Table
2, the teams are characterized by heterogeneity in terms of the members’
backgrounds, in line with the “contamination” goal of the program.

We also base the evaluation on the quality of the final presentations
and on students’ decision to work further on their entrepreneurial ideas.
The audience at the final event appreciated the problems identified by the
students and the proposed solutions. Moreover, through the final presen-
tation, the faculty realized all of the progress made by the students with
respect to the beginning of the course. Before starting this journey, most
participants ignored entrepreneurship fundamentals and the features of
the healthcare sector. They had no clue about developing entrepreneurial
opportunities and working in heterogeneous teams. Also, they had much
less confidence in talking in public and presenting in front of many people.
This scenario completely changed in six months. Those students, previous-
ly almost unaware about spotting entrepreneurial opportunities, were able
to generate a business model in a very complex sector like healthcare and
present it in front of an audience of industry experts. This is a considerable
result which fulfils the promise and the rationale for the efforts spent by
the faculty, the students, and all of the stakeholders of the HC.LAB.

Finally, it is important to stress that for most participants the final event
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of HC.LAB represents the end of a journey and the start of another one. In
fact, more than half of the teams are so excited about their entrepreneurial
opportunity that they have decided to further develop it into a business
plan by joining the business plan competition StartCup. This represents
another key result of HC.LAB. The program encourages students to further
grow their entrepreneurial skills and, who knows, eventually create a ven-
ture to pursue the opportunity spotted in HC.LAB.

6. Discussion

Using HC.LAB as a revelatory case, this paper contributes to the ad-
vancement of EE research by showing how EE can be informed by insights
from entrepreneurship research and general education. Notwithstanding
the limited generalizability of single case studies, the approach described
could inspire the design of EE programs in other contexts.

First, the program builds on the conceptualization of entrepreneurship
as a process of opportunity identification and exploitation (McMullen and
Shepherd, 2006). It focuses on a specific stage of the entrepreneurial pro-
cess (i.e. opportunity development). Such a clear definition of the objective
allows the design and proper alignment other elements of the program in
terms of audience, content, methods, and evaluation.

Second, entrepreneurship is a socially embedded phenomenon that is
stimulated by the exchange of domain-specific knowledge through local
ties (Dahl and Sorenson, 2009). Accordingly, the program offers a specific
industry focus, taking advantage of the strengths of the local economy.

At the same time, to generate entrepreneurial opportunities, domain-
specific knowledge must be seen from different angles (Hahn et al., 2019).
Here comes the third key element of originality that can inspire other ini-
tiatives. The program builds on contamination as the main pillar. Design-
ing programs attended by students from different campuses is challenging
from an organizational point of view, but it offers much richer learning
opportunities. Moreover, involving teachers and speakers with different
backgrounds further allows students to take advantage of the cross-fertil-
ization among multiple perspectives.

Finally, entrepreneurial learning is a life-long process (Cope, 2005).
Therefore, in line with recent recommendations about ecosystems for stu-
dent entrepreneurship (Wright et al., 2017), the program does not work in
isolation. The program is strategically embedded in the EE offered by the
university and acts in synergy with other courses. It motivates and pre-
pares students to better take advantage of programs dedicated to more
advanced stages of the entrepreneurial process.
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6.1 Contributions to research

This case study offers two main contributions to research in EE. First,
the research addresses the gap between the design of EE and the develop-
ment of both the entrepreneurship field and the general education field,
thereby addressing one of the reasons that limits the advancement of EE
scholarship (Fayolle, 2013). To do so, we have shown how different streams
of entrepreneurship research (e.g., opportunity, teams, knowledge spill-
overs, learning and cognition) as well recent recommendations of inno-
vative learning environments (e.g., experiential-based and social learning,
connection with different subjects and with the external world) can help to
design the elements of EE programs in terms of objectives, audience, con-
tent and methods, and assessment.

Second, the paper shows how EE programs can be positioned in the
pedagogy-andragogy continuum (Hédgg and Kurczewska, 2019) through
a combination of different teaching methods with the aim to allow a pro-
gressive maturation of learners along a structured program. By doing so,
we endorse the view that both pedagogy and andragogy have their merits
in the context of EE, and they can be synergistically employed to motivate
and enable students to acquire knowledge from lectures and develop skills
through practice-oriented labs.

Finally, this paper contributes to the literature on student entrepreneur-
ship by showing how to combine technological and entrepreneurial knowl-
edge synergistically in one program (Shah and Pahnke, 2014). By doing so,
universities can equip students with the skills necessary to undertake an
entrepreneurial career, if they decide to do so.

6.2 Limitations and future research directions

Before discussing the practical implication offered by the paper, the au-
thors present its limitations, which generate opportunities for future re-
search on CLabs for the next years. For example, the case study focused
on the results of a specific program, which limits the generalizability of
the results (Shih and Huang, 2017). It would be interesting to compare the
effects of different programs using matching techniques. Within the same
program, experimental research designs could also help to track the caus-
al effect of specific measures. Using control groups of students who did
not attend EE, would also allow conducting quasi-experimental research
(Rauch and Hulsink, 2015), thereby assessing more rigorously the impact
of the program. Ethnographic research or experience-based sampling ap-
proaches could provide us with further insights about the self-reflection
and learning processes experienced by students during the course in terms
of stress and well-being (Secundo et al., 2021). Moreover, taking advantage
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of multiple cross-sections and of longitudinal research designs, it would be
intriguing to observe CLab students’ careers in the long term (Eesley and
Lee, 2021). Finally, while this paper focuses on the edition of HC.LAB not
affected by the outbreak of Covid-19, future research could look at the im-
plications of the pandemic and the resulting digitalization of education on
the design and outcome of the program, as compared to previous editions
(Ratten and Jones, 2020; Secundo et al., 2021).

6.3 Practical implications

The experience of HC.LAB offers several practical implications for the
design of EE programs. In particular, the research encourages the develop-
ment of courses that allow participants to connect with individuals from
other disciplinary areas and with the specific sector on which they are fo-
cusing. The possibilities offered by digitalization should make this even
easier (Bacq et al., 2020). This case also suggests preparing students for
more experiential-based learning through lectures and keynotes, thereby
combining elements of pedagogy and andragogy. Blended learning ap-
proaches, combining distance learning and in-presence activities, could be
particularly useful for this purpose (Ratten and Jones, 2020).

7. Conclusions

To conclude, offering programs such HC.LAB represents a challenge
which requires substantial effort. It requires a strong relationship with the
local business community, commitment from the university to attract stu-
dents and professors from different areas, and synergy with other EE offer-
ings. However, the resulting experience provides students with a unique
opportunity to develop a combination of skills, which will be useful for
whatever career they decide to undertake.
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Abstract

This paper provides an overview of antecedents of the stu-
dents’ entrepreneurial intention (SEI). A selection, collec-
tion, analysis, and systematization of previous studies was
carried out to update and reorder the available literature
about factors influencing SEI. The analysis reveals the fol-
lowing three sets of antecedents of SEI: 1) factors related
to personality traits, 2) contextual/situational factors and
3) factors related to personal background. In addition, this
study highlights specific theoretical models used to investi-
gate factors influencing students’ intention to start a new
business, such as the theory of planned behaviour model,
the entrepreneurial event model and the social cognitive
theory. These results contribute to organising the current
state of knowledge about the antecedents of SEI and ad-
dressing future research by providing a spectrum of vari-
ables that can act as a base to develop further analytical
models and theoretical constructs about this topic.
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1. Introduction

Entrepreneurship is a significant driver of national economic growth,
societal development and wellbeing (e.g. Uddin and Bose, 2012; Douglas
et al., 2020). Over the past few decades, researchers and universities have
both paid increasing attention to identifying ways of developing entre-
preneurship and of providing the related education/training to potential
entrepreneurs. In this direction, entrepreneurship is a skill that students,
especially recent graduates, should acquire to begin entrepreneurial ac-
tivities as an attractive and realistic employment option (e.g. Brioschi et
al., 2014; Del Giudice et al., 2014; Fayolle and Gailly, 2015; Leonelli et al.,
2016; Meoli et al., 2019; Brioschi et al., 2019/2020). An important predictor
of entrepreneurship is entrepreneurial intention (EI)—the desire and com-
mitment to start a business (e.g. Zeffane, 2012). Studies have highlighted
that people with lower EI are less likely to start a business than those with
higher EI (Turker and Selcuk, 2009; Varghese and Hassan, 2012). In parti-
cular, it is important to study this aspect in relation to future generations
(Opoku-Antwi et al., 2012). Therefore, it is valuable to examine this topic
in the context of students since they are potential business leaders. The
increasing interest from scholars and consequent growth in recent articles
on students” EI highlight the need for greater understanding and investi-
gation of this specific topic, which fits in the more comprehensive field
of student entrepreneurship (SE). More precisely, given that EI is the first
step of launching a business—and thus, a main factor in the process of
creating new enterprises (e.g., Krueger et al., 2000; Schlaegel and Koenig,
2014; Ramos-Rodriguez et al., 2019)—it can be enlightening to examine in
great depth the drivers that lead students to entrepreneurship. Therefore, a
pertinent research question emerges: what are the factors influencing stu-
dents’ intentions for entrepreneurship?

Nevertheless, few recent studies have investigated these factors in de-
tail. To the best of the authors” knowledge, only one study has provided a
literature review specifically devoted to the factors influencing students’
intentions towards entrepreneurship (Al-Harrasi et al., 2014). More preci-
sely, this study proposed a review that results be dated, given that analysis
was extended only up to 2013, and focused solely on the management
engineering field. The lack of recent contributions specifically aimed at
analyzing the entrepreneurship literature on this topic suggests the impor-
tance of undertaking an updated review and further investigation.

Therefore, this study aims to provide an overview of antecedents of stu-
dents’ entrepreneurial intention (SEI). A wide spectrum of potentially rele-
vant literature has been identified to be systematically assessed in order to
update—and organise—the extensive factors influencing SEI that recently
emerge by empirically grounded evidence.
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The results of this paper contribute to organising the current state of
knowledge about the antecedents of SEI and to highlighting future rese-
arch directions by providing interested scholars with relevant information
on factors influencing SEI. This study provides academics with a spectrum
of variables that would act as a theoretical foundation for future analysis
models on this topic.

The remainder of this paper is structured as follows. Section 2 describes
the SE and EI concepts and the antecedents of SEI. Section 3 explains the
research method used in this study, while Section 4 presents and Section
5 discusses the analysis results. Last, Section 6 concludes the paper provi-
ding directions for future research.

2. Literature review
2.1 Student entrepreneurship and entrepreneurial intention

SE is a process involving the innovative use and combination of re-
sources by a student to explore and pursue opportunities by creating a
for-profit business organisation (Gupta and Gupta, 2017). Bergmann et al.
(2016) defined SE as the venture creation activities of people who are cur-
rently studying at a university, whereas Colombo et al. (2017) referred to
the choice of students and recent graduates to establish a business. This
choice can be influenced by several factors, such as the degree program
attended and the university at which this was held, the family context,
students’ personal motivations and the social and cultural context (Fasone
and Puglisi, 2019).

Notably, student entrepreneurs are those who create a business during
university studies (Colombo et al., 2017), within specific degree courses
(Premand et al., 2016; Zollo et al., 2017) or universities (Isada et al., 2015;
Trivedi, 2017) or three years after graduation (Astebro et al., 2012). March-
and and Hermens (2015) defined student entrepreneurs as individuals at-
tending award classes at university and conducting innovative and reve-
nue-generating entrepreneurial activities. These entrepreneurial students
capitalise on the various opportunities in the university environment, such
as specialised professors, spaces and support services (e.g. incubators);
patent and copyright protections and advisory provided by the university;
and their classroom learning (Mars et al., 2008). In addition, they may also
use universities and faculty members or students to validate and market
products and services. Volkmann (2004) emphasised that entrepreneurship
is not acquired or innate; rather, it is developed by education. In this sense,
during their academic experience, students can learn how to be entrepre-
neurs (Filion, 1999). From this perspective, entrepreneurship education can
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cultivate relevant attitudes and intentions in students, enhancing their abil-
ity to create new companies (Lifidn, 2008). In other words, entrepreneurial
education enriches students’ knowledge and skills, and influences their EI.

Essentially, EI is a state of mind—people wish to create a new firm or a
new value driver within existing organisations (Wu and Wu, 2012; Nabi et
al., 2006; Guerrero et al., 2008). According to Lifidn et al. (2013), El is a con-
scious awareness and conviction by an individual to establish a new busi-
ness venture in the future. It refers to intentions to be self-employed or to
establish a business (Iakovleva and Kolvereid, 2009). EI refers to one’s de-
sire to own a business (Crant, 1996) or establish a business (Krueger et al.,
2000) or ‘one’s desire, wish and hope of becoming an entrepreneur’ (Isiwu
and Onwuka, 2017, p. 183). Generally, intentions have been used to de-
scribe an expected behaviour (Ajzen, 1991). In this regard, intention refers
to “the indication of how hard people are willing to try, of how much an
effort they are planning to exert, in order to perform the behavior’ (Ajzen,
1991, p. 181). The stronger the intention, the more likely that a person will
perform a particular behaviour.

In entrepreneurship, the debate about intentions as predictors of entre-
preneurial action remains open. For example, Douglas and Shepherd (2002)
expressed doubt about this aspect, whereas others have argued that EI is
a key antecedent of entrepreneurial behaviour (Krueger et al., 2000; Lee et
al., 2011). In this sense, the analysis of EI is key to explaining the process of
companies’ creation (e.g. Devonish et al., 2010; Lifidn and Fayolle, 2015).
Studying the antecedents of EI becomes important to understand the fac-
tors that can contribute to creating a new venture, especially those that can
push university students towards entrepreneurship. In addition, this study
can serve as a starting point to design effective training courses for SE.

2.2 Antecedents of students’ entrepreneurial intention

Although an increasing number of studies are focusing on EL the syste-
matization and categorization of this research field is hitherto in its infancy,
especially with reference to SEI. More precisely, only one study was found
to propose a literature review of factors affecting EI and only one about
SEL Specifically, Lifidn and Fayolle (2015) reviewed the entrepreneurship
and management literature to provide a clearer picture of the subfields in
EI research. They reviewed 409 papers published between 2004 and 2013
and categorised the most important areas of specialisation within EI In ad-
dition, they recognised subthemes within each of area specialisation: con-
text and institutions, personal level variables, core EI model, entrepreneu-
rial process and entrepreneurship education. However, their study refers
to El in general.

Al-Harrasi et al. (2014) focused on SEI, but they conducted their rese-
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arch with specific reference to management engineering. Specifically, they
attempted to provide a systematic literature review of the key factors that
lead undergraduate students to become entrepreneurs. They analysed arti-
cles published in 2003-2013 by highlighting four main sets of factors: per-
sonality trait, contextual, motivational and personal background factors.
Both these studies are dated because they considered and analysed pa-
pers published before 2013. Based on the growing attention to SE and the
lack of an updated overview of factors influencing the EI of university stu-
dents, a need to take stock of current knowledge in this entrepreneurship
and management field emerges. For this purpose, the present study aims
to contribute to fill this gap by organising the current state of knowledge
about the antecedents of SEI and to highlight future research directions.

3. Methodological approach

This study employed a research synthesis method of peer-reviewed
scholarly literature (Cooper, 2016) on SE and EI In continuity with several
previous studies, the choice of this method is connected to the opportu-
nity of integrating results from both qualitative and quantitative studies
in a shared domain of empirical research as well as its rigour. More preci-
sely, it minimises bias by discussing the single systematisation steps and
enables potential replication by other researchers through the transparent
provision of single steps (Tranfield et al., 2003). Specifically, four steps were
undertaken (see Figure 1): 1) search, 2) selection, 3) screening, and 4) cate-
gorisation. Precisely, in terms of search, the researchers limited the relevant
literature search to the Scopus database, one of the largest multidisciplina-
ry academic databases of peer-reviewed literature. In this regard, the rese-
archers complied with Webster and Watson’s (2002) suggestion to collect
data by including only articles that were published in academic journals
and were subjected to a peer-review process.
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Fig. 1: Flowchart of methodology

Academic database: Scopus
Search keywords: inclusion of ‘student 394
Search ——>| entrepreneur*’ and ‘entrepreneur* intent” ——) articles
and exclusion of ‘entrepreneur* education’
in the article title, abstract and keywords

<

Subject area: ‘Business, management and
accounting’

Selection ———>| Document type: article —> 22.7
Sample: journal articles in English articles
Time span: from inception to 2020

<

Exclusion of publications that did not

. constitute research articles, that did not fit ) 127
Stresiing ) the focus of this study and whose text was articles

not downloadable

<

' Categorisation '—) ' Thematic coding via NVivo software

Source: our elaboration

The sample includes only journal articles written in English and pub-
lished in business, management and accounting subject areas from inception
to 2020 (inclusive). ‘Student entrepreneur™ and ‘entrepreneur” intent™ were
used as search keywords exclusively in the article titles, abstracts and key-
words to exclude articles that would only add indirect value to the study.

From the screening point of view, further publications that did not
constitute research articles, such as notifications of journal special issues,
books, book chapters, papers included in conference proceedings, editori-
als, abstracts without papers and research notes, were eliminated. In ad-
dition, the article titles and abstracts were analysed to eliminate articles
that did not fit the focus of this study, such as those focused on the field
of psychiatry. Further, all articles whose text was not downloadable were
excluded from the study. From the initial 394 results, this step left 127 rel-
evant articles for review.

In categorisation terms, all selected articles were imported into Qualita-
tive Solutions and Research (QSR) NVivo 11, a qualitative analysis softwa-
re. Based on the aims of this study, the coding process of articles” abstracts
and full text included the combination of predefined theoretical concepts
and inductively emerging ideas. Specifically, two coding phases were im-
plemented. First, the researchers defined the list of codes following the the-
matic categories (or nodes) proposed by previous studies (open coding)
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by identifying separately other codes to be added based on their inducti-
ve reading of the data (Saldafia, 2015). More precisely, the SEI dimensions
proposed by Al-Harrasi et al. (2014) (personality traits-, contextual-, moti-
vational-, and personal background-related factors) were used as a guide-
line and initial coding framework, while sub-codes (e.g., attitude towards
entrepreneurship, cultural context, entrepreneurial education) were induc-
tively derived from the coding process. Second, they employed a merged
code list by considering common labels inspired by the literature and these
additional codes. Intentionality was not inferred in the data. These codes,
which were clustered on the basis of more general analytical factors, were
used for analysis and are presented in Section 4.

4. Results: analysis and discussion

The SEI topic has attracted greater levels of research interest in the past
decade, given the increasing trend in the number of articles, as highlighted
in Figure 2. The earliest article appeared in 2006 and a high growth is ap-
parent, beginning in 2019, which suggests that this research topic is rela-
tively ‘new’.

Fig. 2: Articles by year (2006-2020)
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Source: our elaboration

The literature search revealed an overwhelming preponderance of em-
pirical (99%) rather than theoretical (1%) studies. Most empirical studies
employed quantitative (95%) or qualitative (3%) methods, and only a few
were mixed-method studies. In theoretical terms, only two literature re-
views (Al-Harrasi et al., 2014; Lifidn and Fayolle, 2015) and very few con-
ceptual papers were identified.

The current study’s analysis revealed three sets of antecedents for SEI
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(see Figure 3): 1) personality trait-related factors, 2) contextual/situatio-
nal factors and 3) personal background-related factors. In addition, it hi-
ghlighted that scholars refer to specific theoretical models to investigate
factors influencing students’ intentions to establish a new business.

For easy comprehension of the data in the tables and figures, it was de-
cided to limit the presented SEI factors to the past five years (2016-2020).
Notably, the choice of focusing on this period is connected to consider that
since 2016 there has been an increasing trend in the number of publications.

Fig. 3: Antecedents of students’ entrepreneurial intention
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Source: our elaboration

4.1 Personality trait-related factors

Personality traits are the main antecedent of SEI. Given that these include
numerous individual characteristics that drive entrepreneurial behaviour,
multiple factors were examined in the related literature. The most relevant
personality trait-related factors used to explain SEI are (in alphabetical or-
der): abstract thinking, attitude towards entrepreneurship, (need for) auto-
nomy, competitive aggressiveness, entrepreneurial skills, individuals” per-
sonality patterns, innovativeness, internal locus of control, need for achie-
vement, opportunity recognition, perceived behavioural control, perceived
desirability, perceived feasibility, pro-activeness, psychological traits, risk-
taking propensity, self-confidence, self-efficacy and stress tolerance.

As Table 1 indicates, not all these factors were simultaneously conside-
red in previous studies. Scholars referred to four key factors to characterise
personality traits by highlighting a positive impact on SEI: 1) attitude to-
wards entrepreneurship, 2) perceived behavioural control, 3) risk-taking
propensity and 4) self-efficacy. More precisely, attitude towards entrepre-
neurship is ‘the degree to which a person has a favorable or unfavorable
evaluation or appraisal of the behavior in question” (Ajzen, 1991, p. 188).
Perceived behavioural control refers to individuals’ personal belief that
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they can engage in a specific behaviour because they have the necessary
start-up skills, business knowledge and ability to achieve business goals,
along with their perception that they can control this behaviour. Risk-
taking propensity includes the individual tendency to take chances in a
decision-making scenario. Self-efficacy is a person’s self-perception about
own skills and abilities to initiate and successfully complete a given task.

Tab. 1: Personality trait-related factors affecting students’ entrepreneurial intention

Five-year studies
(from 2016 to
2020)

in alphabetic
order for first
author’s surname

Attitude towards entrepreneurship
Individuals’ personality patterns

(Need for) Autonomy
Competitive aggressiveness
Entrepreneurial skills
Internal locus of control
Needs for achievement
Opportunity recognition
Perceived behavioral control
Perceived desirability
Perceived feasibility
Risk-taking propensity

Abstract thinking
Psychological traits

Innovativeness
Pro-activeness
Self-confidence
Self-efficacy
Stress tolerance

Ahmad et al.,
2019

Ahmed et al.,
2019

Ali, 2016 + +

Al-Jubari et al.,
2019

Al-Mamary et al.,
2020

Aloulou, 2016 + +

+
+

Anwar et al., 2020 + +

Bazzy et al., 2019 | +

Daniel and
Almeida, 2020

Diez-Echavarria
et al., 2019

Doanh and van
Munawar, 2019

Duong et al., 2020 + +

Echchabi et al.,
2020

Ephrem et al.,
2019

Farhat and
Moncada, 2020

Fietze and Boyd,
2017
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Fragoso et al.,
2020

Galvio et al.,
2018

Hassan et al.,
2020

Iglesias-Sanchez
et al., 2016

Kakouris, 2016

Ladd et al., 2019

Longva et al.,
2020

Looi, 2017

Lépez-Delgado et
al., 2019

Mamun et al.,
2017

Omidi
Najafabadi et al.,
2016

Paiva et al., 2020

Palmer et al., 2019

Pérez-Fernindez
et al., 2020

Phuc et al., 2020

Ramos-
Rodriguez et al.,
2019

Rodrigues et al.,
2019

Roy et al., 2017

Shah and
Soomro, 2017

Shahab et al.,
2019

Sharma, 2019

Soria et al., 2016

Van Trang and
Doanh, 2019

Varamaiki et al.,
2016

Vuorio et al., 2018

Yukongdi and
Lopa, 2017

Zhou et al., 2019

Source: our elaboration
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This analysis revealed that perceived behavioural control and self-effi-
cacy are factors that are not employed simultaneously. The choice to use
one or the other depended on the theoretical model used by scholars as a
reference in their studies.

4.2 Contextual/situational factors

Contextual (or situational) factors affecting SEI include cultural, educa-
tional, institutional and political, and social considerations. More precisely,
national culture was considered an influential factor at the cultural level,
while university environment can influence EI in educational terms. As
institutional and political context, country norms, legal institutions and
government support were viewed as the most influential factors affecting
El. Business support, networking, social capital and subjective norms were
found as social drivers.

Tab. 2: Contextual/situational factors affecting students’ entrepreneurial intention

Five-year Cultural | Educational Institutional Social

studies (from context | context and political context
2016 to 2020) in context
alphabetic order Universi

for first author’s | National | . msity Country
surname culture | ™" | norms .
ment tions
Alj, 2016 +

Al-Jubari et al.,
2019

Aloulou, 2016 +

. Legal Government | Business .| Social | Subjective
institu- Networking .
support | support capital | norms

+

Anwar et al.,
2020

Arrighetti et al,,
2016

Canever et al.,
2017

Cera et al., 2020 + +

Daniel and
Almeida, 2020

Duong et al.,
2020

Echchabi et al.,
2020

Ephrem et al.,
2019

Fietze and
Boyd, 2017

Fragoso et al.,
2020
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Galvao et al.,
2018

Henley et al.,
2017

Iglesias-
Séanchez et al.,
2016

Lopez and
Alvarez, 2019

Mamun et al.,
2017

Monllor and
Soto-Simeone,
2019

Paiva et al., 2020

Palalic et al.,
2016

Palmer et al.,
2019

Pérez-
Fernindez et al.,
2020

Phuc et al., 2020

Rajkovic et al.,
2020

Ramos-
Rodriguez et al.,
2019

Rodrigues et al.,
2019

Roy et al., 2017

Shah and
Soomro, 2017

Shirokova et al.,
2020

Soria et al., 2016

Soria-Barreto et
al., 2017

Trivedi, 2016

Van Trang and
Doanh, 2019

Varamaiki et al.,
2016

Wegner et al.,
2019

Source: our elaboration
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As Table 2 highlights, subjective norms are the key factor of SEI, giv-
en that it is incorporated in the model, including attitude towards entre-
preneurship and perceived behavioural control. In particular, subjective
norms refer to a person’s beliefs about whether most people of importance
to the person would approve or disapprove of a specific behaviour.

4.3 Personal background-related factors

Personal background-related factors affecting SEI are age, entrepre-
neurial education, entrepreneurial identity, family background, gender,
knowledge about new business start-up, and valuation of entrepreneurship.

As Table 3 illustrates, the key factor emerging from previous studies
is entrepreneurial education. Most universities have spent significant
amounts of money on designing viable entrepreneurship education for
students and have moved far beyond providing only courses on entrepre-
neurship because this now seems inadequate in isolation. According to
Jansen et al. (2015), universities encourage students through three groups
of activities: 1) stimulating (e.g. creating awareness of entrepreneurial op-
portunities and presenting role models and success stories), 2) educating
(e.g. teaching the necessary skills and business plan creation) and 3) in-
cubating (i.e. providing various forms of support to start-up teams). By
offering entrepreneurship courses, training and extracurricular support,
universities aim to create a supportive context for entrepreneurship, the-
reby enhancing students’ motivation and capability to establish a business
(Walter et al., 2013). Although students typically do not start a business
directly after completing their studies, they may do so at a later stage in
their career (Wennberg et al., 2011). Gathering entrepreneurial experience
during their studies can be assumed to facilitate subsequent start-up ende-
avours of students and graduates.

Entrepreneurial education can play a crucial role in this regard by pro-
viding not only technical competencies, such as developing a business plan
or training to access venture capital investment, but also new teaching me-
thodologies to boost creativity, proactivity in decision-making and mea-
sured risk-taking. In other terms, educators should create a learning en-
vironment that encourages the effective expression and use of emotions
to develop emotional intelligence, and equipped students with different
individual entrepreneurial traits such as innovativeness, self-confidence,
propensity to take risk and need for achievement in order to interpret the
successful entrepreneurial role and, subsequently, undertake a future care-
er in business.
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Tab. 3: Personal background-related factors affecting students’ entrepreneurial intention

= "
Five-year studies Té Té é % —g
(from 2016 to 2020) g_ | g i 2 | B3
in alphabetic order for first ] N 3 = E § o .E §
author’s surname ° ? E ?% = _ED 9 z2 3 § &
» | 22 22 ER 0§ EEF 3%
< Mo |2 = 2 ] ¥ &%l » o
Adekiya and Ibrahim, 2016 +
Ahmed et al., 2020
Badri and Hachicha, 2019 + + +
Badri and Hachicha, 2019 +
Caro-Gonzalez et al., 2017 +
Doan and Phan, 2020 +
Fragoso et al., 2020 +
Galvio et al., 2018 +
Garcia-Rodriguez et al., 2018 +
Gelaidan and Abdullateef, 2017
Iwu et al., 2019 +
Jang et al., 2019 +
Khalifa and Dhiaf, 2016 +
Le Trung et al., 2020 +
Lopez-Delgado et al., 2019 + +
Mamun et al., 2017 + +
Martins and Perez, 2020 +
Morales-Alonso et al., 2016 +
Nasser Al Muniri et al., 2019 +
Okreglicka et al., 2017
Palmer et al., 2019 +
Rippa et al., 2020
Westhead and Solesvik, 2016 + +
Yukongdi and Lopa, 2017
Zampetakis et al., 2016 +
Zhang et al., 2020 +

Source: our elaboration
4.4 The theoretical models most used to examine students’ entrepreneurial intention

Scholars have investigated SEI in terms of antecedents by referring to
different theoretical models. As Table 4 highlights, the most used is the the-
ory of planned behaviour (TPB) (e.g. Fragoso et al., 2020; Paiva et al., 2020;
Valencia-Arias and Restrepo, 2020), followed (in frequency order) by the
entrepreneurial event model of Shapero and Sokol (Omidi Najafabadi et
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al., 2016; Alayis et al., 2018) and the social cognitive theory (SCT) (Henley
et al,, 2017; Al-Jubari et al., 2019). Specifically, the TPB, proposed by Ajzen
(1991) in the social psychology context, is derived from the assumption
that many human behaviours are planned and, hence, are preceded by in-
tention towards that behaviour (Fishbein, Ajzen, 1975). Unlike other mo-
dels, TPB offers a closer and applicable framework that allows scholars
to understand and predict EI more precisely by focusing on personal as
well as social factors (Kruger et al., 2000). Precisely, behavioural intentions
are determined by three main antecedents: 1) attitude towards performing
the behaviour—this indicates the degree to which the individual holds a
positive or negative personal valuation about being an entrepreneur; 2)
perceived behavioural control—this is defined as the perception of the ease
or difficulty of becoming an entrepreneur; and 3) subjective norm: this me-
asures the perceived social pressure to conduct or not to conduct entrepre-
neurial behaviour.

The entrepreneurial event model was developed by Shapero and Sokol
(1982) to define the interaction of cultural and social factors that can lead
to firm creation by influencing individuals’ perceptions. In this sense, the
model considers entrepreneurship an alternative or available option that
occurs as a consequence of an external change. This model defines three
basic kinds of perceptions: a) perceived desirability—includes the product
of individuals’ perceptions of desirability of entrepreneurship, affected by
personal attitudes, values and feelings; b) perceived feasibility—relates to
an individual’s perception of available resources; in other words, it mea-
sures the individual’s perceived ability to perform certain behaviour; and
c) propensity to act—consists of the personal disposition to act on one’s
decisions, reflecting volitional aspects of intentions.

The SCT holds that an individual’s behaviour, in this case EI, is informed
not only through internal self-generated means, but also externally throu-
gh observation of and engagement with others in a social context (Ban-
dura, 1988; 1989). This theory has found expression in EI models throu-
gh the concept of self-efficacy. In SCT, there is a continuous interaction
between three factors: I) environment—social and physical environments,
such as the people with whom the learner works, the size of a room and
the ambient temperature; II) personal factors—mental cognition, such as
personality, self-efficacy, curiosity and motivation to learn; and III) beha-
viour—affected by the situation, the cognitive or mental representations
of the environment and the constant influence of the three components
on one another. In other words, SCT rejects the notion that the individual
self is both the sole agent and object of intentional activity, in favour of
the view that it is both individual agency and the influence of the external
environment that influence intentions. As Bandura (1988) stated, ‘in acting
as agents over their environment, people draw on their knowledge and
cognitive and behavioral skills to produce desired results’ (p. 1181).
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As stated previously, the choice of using one or the other factor depends

on the theoretical model used by scholars as a reference in their studies.

Tab. 4: The most used models to examine students’ entrepreneurial intention

Five-year studies
(from 2016 to 2020) in
alphabetic order for
first author’s surname

Theory of planned
behavior

Entrepreneurial event
model

Social cognitive
theory

Ahmad et al., 2019

Ali, 2016

Al-Jubari et al., 2019

Al-Mamary et al., 2020

Aloulou, 2016

Anwar et al., 2020

Caro-Gonzalez et al.,
2017

Daniel and Almeida,
2020

Fietze and Boyd, 2017

Galvio et al., 2018

Henley et al., 2017

Iglesias-Sanchez et al.,
2016

Jang et al., 2019

Khalifa and Dhiaf,
2016

Mamun et al., 2017

Nasser Al Muniri et
al., 2019

Omidi Najafabadi et
al., 2016

Paiva et al., 2020

Pérez-Fernandez et al.,
2020

Phuc et al., 2020

Ramos-Rodriguez et
al., 2019

Rodrigues et al., 2019

Shah and Soomro,
2017

Soria et al., 2016

Van Trang and Doanh,
2019

Varamiki et al., 2016

Source: our elaboration
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5. Discussion

This paper provides a detailed analysis of the key factors of SEI throu-
gh a review of 15 years of research on this topic (2006-2020). Therefore, it
differs from previous studies focused on understanding the drivers of EI
in general through its analysis of student intention for entrepreneurship.
Moreover, this research differs from previous studies in that it provides
an overview of factors affecting SEI that were gathered into sets of ante-
cedents according to empirically grounded evidence. Thus, the evolution
over time of the literature on SEI was analysed (see Figure 2) by highligh-
ting the current research on the factors that most affect SEI (see Figure 3).
Essentially, the variety of factors that emerged from the analysis confirms
the complex nature of entrepreneurship (Douglas et al., 2020).

Overall, the present study contributes to the current debate in six prima-
ry ways. First, the study’s results highlight that not only are the personal
characteristics of potential entrepreneurs relevant, but cultural, educatio-
nal, institutional and political, as well as social perspectives are also taken
into account through various contextual / situational factors. Yet the factors
related to personality traits and the context or situation have received con-
siderable attention, whereas the factors related to personal background are
underdeveloped.

Second, unlike Al-Harrasi et al.’s (2014) research, which focused fun-
damentally on management engineering studies, motivational factors did
not emerge in the entrepreneurship and management literature that was
examined in this study. More precisely, factors such as the determination
to succeed, need for more income, desire for security and desire for status
were not considered antecedents of SEI

Third, this research highlights the different factors affecting SEI that
have been combined in specific analyses. These factors are the result of
the application of models resulting in the incidence of each factor. Given
that some results appear to be contradictory, agreement regarding certain
factors is lacking in the academic literature. For example, Al-Mamary et
al. (2020) argue that innovativeness negatively affects SEI, whereas other
scholars (Ahmed et al., 2019; Ladd et al., 2019; Lépez-Delgado et al., 2019;
Mamun et al., 2017) argue differently. Consequently, more empirical evi-
dence is necessary, and this opens up opportunities for future studies.

Fourth, as demonstrated during the analysis, not all antecedents of the
various sets identified have been used with the same frequency: attitude
towards entrepreneurship, perceived behavioural control and subjective
norms have been used more than other antecedents. This result is closely
related to the almost exclusive use of the TPB model in research about SEL
The large number of studies adopting the TPB model has increased under-
standing of the role played by this model in the entrepreneurship context
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and, at the same time, reinforces the TPB as an appropriate theoretical con-
struct to measure SEI.

Fifth, although research on SEI antecedents suggests that the three
factors proposed by the TPB model are the most used in literature, this
study highlights which other factors have been considered in the literatu-
re and how studies have empirically tested them. For example, innovati-
veness, need for achievement, risk-taking propensity, gender and family
background appear most commonly in the literature and are not included
in the TPB model. Moreover, in some cases, scholars have used these fac-
tors along with the factors included in the TPB model. In addition, this
study shows what other theoretical approaches such as the entrepreneurial
event model and social cognitive theory have been used in the past 15 ye-
ars of examination of this topic. This view is essential for scholars who aim
to start new research models based on these studies.

Sixth, the present overview also reveals that the factors identified can be
used by lecturers, educators, higher education institutions and policyma-
kers as a preliminary checklist to stimulate students’ intention towards en-
trepreneurship and to plan effective training programmes. More precisely,
this analysis reveals that the entrepreneurship education factor, in parti-
cular, has been used in previous studies. This aspect reflects the impor-
tance of lecturers and educators finding more suitable teaching methods
to increase positive intention towards entrepreneurship among students.
According to Ishiguro’s (2015) study, the ability to create ideas and put
them into action is the most significant factor influencing students’ entre-
preneurial mindset. Indeed, previous studies suggest that courses should
be more practical, experientially engage students, involve increased time
and effort in teaching entrepreneurial knowledge and tools to students,
equip students with entrepreneurial skills, invite successful entrepreneurs
to the lectures, enable students to experience interaction with actual local
entrepreneurs to share their successes, and involve students in business
games and challenges. In this way, students will keep alive their EIs, aspi-
rations, motivations and desires during their university studies instead of
allowing them to deteriorate. These aspects outline that entrepreneurship
education is not only content-based, but can also inspire and motivate stu-
dents (Souitaris et al., 2007). This means not only the nurturing of entrepre-
neurial mindsets but also the creation of emotional experiences. Emotions
can offer motivational reasons to become an entrepreneur and to plan for
new ventures. Thus, emotions together with attitudinal and motivational
factors, could influence the interest and intention to become an entrepre-
neur (Ustav and Venesaar, 2018). In other terms, emotions are found in
literature to play a crucial role on entrepreneurial behaviour (Fordon and
Pintea, 2017; Fayolle, 2013; Lundmark and Westelius, 2014) because entre-
preneurs are very emotionally committed to their ventures (Shepherd et al.,
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2015). More precisely, recent research argues that emotions are highly rela-
ted to action (Blakemore and Vuilleumier, 2017), decision-making (Welpe
et al., 2012), opportunity recognition (Hayton and Cholakova, 2012), and
memory (Bower, 1992; Tyng et al., 2017). Precisely, scholars acknowledge
the importance of emotions (Arpiainen et al., 2013; Jones and Underwo-
od, 2017; Lackéus, 2014) in entrepreneurship education, concretely in the
teaching and learning of entrepreneurship (Pless et al., 2011) and the de-
velopment of entrepreneurial competencies (Lackéus, 2014). According to
Fernandez-Perez et al. (2019), emotional competencies help students ma-
nage emotions and recognize them when needed in entrepreneurship. The
role of emotions in entrepreneurship education can be significant for the
participating students.

Study programs and a supportive environment within a university can
influence students” engagement in entrepreneurial activities in the futu-
re. From an entrepreneurship education perspective, more studies have
highlighted that a better university environment, based on the quality of
education towards entrepreneurship, leads to higher chances of positive
SEL In other words, higher education institutions can encourage SEI to
start a business through entrepreneurship education, given the findings
that reveal a positive—and often significant association—among study
courses and programs, university environment and intention to start a bu-
siness among students.

Further, understanding the factors of SEI is important for policymakers in
developing effective educational policies and programs aimed at increasing
institutions” fostering of a positive business environment, facilitating the
creation of new ventures, offering funding to create spinoffs and reinforcing
the benefits of becoming a student entrepreneur. These findings highlight
the importance of applying the triple helix model involving the university,
government and business (Feola et al., 2019). Notably, the concept of entre-
preneurial university, a key concept in the triple helix model developed by
Etzkowitz, identifies the evolution of the university role with the addition
to the traditional missions of university (education and research) of a third
mission that is to contribute to the economic development through the tran-
sfer of research results from the laboratory to the economic system.

Focused on the entrepreneurial idea, the entrepreneurial university try
to work as education centers that promote entrepreneurial attitudes, in
addition to working as business incubators, spin-offs providing students
with new ideas, competencies and ability to think in an entrepreneurial
way when facing social demands together with to build connections with
industries(Etzkowitz et al., 2000). By harmonising their aims, these insti-
tutions can encourage students to develop their EI and engage them in
start-up activities.
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6. Conclusions: future research streams

The review of literature debate about SEI highlights the possible future
research streams on this topic. In other words, in addition to identifying
and organising the antecedents of SEI, this overview aims to provide a base
for future research by suggesting possible research directions to stimulate
further theoretical and empirical studies that can advance both the theore-
tical basis and the practice of SE and, especially, SEI.

Although many SEI predictors have been identified, many factors re-
lated to the three sets of antecedents have been scarcely used, such as
age, national culture, legal institution, business support and networking.
Future studies could further examine their impact on SEI to understand
whether they can influence students’ intention for entrepreneurship in ad-
dition to exploring the relationship (and the possible interplay) between
these personal aspects and other antecedents. Additionally, the factors that
emerged from the analysis in this study are not exhaustive in nature. Futu-
re studies could seek new factors influencing students” intention for entre-
preneurship to further complement the TPB and other models used in lite-
rature. For example, future studies could investigate personal motivation,
informal environments and digital transformation as possible antecedents
of SEI. With respect to the dynamic business environment, further studies
could study whether and how the digital economy fosters entrepreneurial
traits among students and thus identify possible factors influencing SEI.

Further, to develop social and sustainable entrepreneurship, exploring
the specific factors that foster this specific entrepreneurial intention is re-
commended. For example, empirical research could focus on the nexus
between participation in environmental youth movements or volunteer
experiences that require mutual help.

There is a need to study SEI antecedents in different countries by con-
ducting a cross-country comparative study. Personality traits, contextual /
situational factors, and factors related to personal background can vary,
and different results could emerge. Previous studies have not included
other variables such as individual cultural values. Also, performing a
cross-cultural comparison through further empirical evidence is necessary
to add fresh insight to the ongoing debate over EI antecedents.

Moreover, very few studies have combined the TPB with the entrepre-
neurial event model (Jang et al., 2019; Omidi Najafabadi et al., 2016) or
with the SCT (Al-Jubari et al., 2019). Future research could further examine
the relationships between these models by highlighting which specific fac-
tors can be more effectively combined.

This research does not examine the moderating and mediating role
on the relationships between different antecedents of SEI. Future papers
could examine the particular effect of personality, contextual and personal
background antecedents in predicting SEI.
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It is also important to recognise that although major efforts have been
made to guarantee intersubjective verification of results by applying syste-
matic research synthesis methods, this procedure has some inherent limita-
tions linked to the selection of articles included in the research synthesis. It
must be acknowledged that selecting only peer-reviewed articles published
in academic journals generates a problem of confinement because it exclu-
des some potential literature regardless of its contribution to the discussion
addressed. Another reason for confinement is the language of the sources
included in the systematic research. The decision to restrict the literature
review to English articles could also influence the outcomes of the research
synthesis, even if the number of articles written in English regarding SEI is
arguably higher than that of articles published in other languages.

Finally, it would be interesting to examine the possible negative effect of
certain educational experiences on SEI. For example, future research could
investigate whether certain didactical methods or content inhibit SEI.
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Abstract

Recently scholars around the globe have noted the impor-
tance of entrepreneurship in creating job opportunities and
socio-economic development in both developed and devel-
oping economies. Despite this importance, there is lack of
research in developing countries regarding antecedents of
individuals’ entrepreneurial intentions. Using theoreti-
cal framework of theory of planned behavior , this research
aims to study the effects of family background, personality
traits, and self-efficacy on entrepreneurial intentions. To
this end, a sample comprised of n = 374 final year univer-
sity students was utilized to test the hypothesized relation-
ships by employing partial least square structural equation
modeling (PLS-SEM) technique. The findings suggest a
significant positive impact of family background, person-
ality traits, and self-efficacy on entrepreneurial intentions.
In conclusion, the implications of research findings are dis-
cussed in detail.
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1. Introduction

Developed and developing economies of the world are facing several
socio-economic challenges such as globalization, economic downturn,
inflation, corruption, income generation and unemployment (Soomro et
al., 2020). To face these challenges entrepreneurship is playing significant
positive role through economic development, job making and declining
in unemployment and inflation (Johansen et al., 2012; Gibbs & Hannon,
2006). So, it has become a desperate need of every economy to divert indi-
viduals” entrepreneurial intentions. According to Shapero and Sokol (1982)
entrepreneurial intentions represent readiness of individuals to achieve a
targeted behavior.

One of the major challenge faced by the developing countries such as
Pakistan, is “how to get their young people employed”. In Pakistan, eve-
ry year great number of students are graduating from different universi-
ties, without corresponding employment opportunities, which results in
causing the increased number of crimes, violence, and other social vices
(Farrukh et al., 2017). To limit these social vices, Pakistan’s government has
taken steps to enhance entrepreneurial intentions in young individuals by
offering them entrepreneurial training, and also reviewing the curriculum
so that youth may understand self-employment skills aiming at job crea-
tion. The focus of entrepreneurship education is on developing knowledge,
skills, capacities, entrepreneurial attitudes, and intentions. Entrepreneurial
education is the most significant way of job creation and to support growth
(Westhead & Solesvik, 2016; Hussain & Norashidah, 2015).

Entrepreneurship has tendency to offer plenty of employment oppor-
tunities in order to get financial benefits so it can be said that entrepre-
neurship is crucial for both national economic development and indivi-
duals (Audretsch, Belitski, & Desai, 2015; Aparicio, Urbano, & Audretsch,
2016). Irrespective of these advantages of entrepreneurship and trainings
great number of graduates are interested in jobs rather than starting their
own business venture (Farrukh et al., 2017). From above discussion we in-
fer that individual’s engagement in entrepreneurial activity is merely de-
pendent on entrepreneurial knowledge but more on their intentions.

According to prominent scholars like Ajzen (1991); Shapero and Sokol
(1982), theory of planned behavior can develop entrepreneurial intentions.
Regardless of seminal work of Ajzen (1991), Kruger (1993) also develo-
ped entrepreneurship intention model, which states that “perceived de-
sirability and perceived feasibility are antecedents of intensions to engage
in entrepreneurial intentions, while social norms and self-efficacy are the
predictors of perceived desirability and perceived feasibility” (Krueger &
Brazeal, 1994). These two models are the theoretical basis of this study.

Previous scholarly literature on entrepreneurial intensions have unco-
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vered several predictors to become an entrepreneur such as, marital status,
gender, and age, (Chaudhary, 2017; Samuel & Ernest., 2013; Bates, 1995),
personality (Karabulut, 2016), attitude (Pihie & Bagheri, 2011), self-effica-
cy (Santoso, 2016) and entrepreneurial education (Premand et al., 2016).
However, empirical research on entrepreneurial intension is still lacks
particularly in Pakistan (Soomro et al., 2020). It is observed in Pakistani
universities that business students have sufficient courses related to en-
trepreneurship. Despite having good grades in entrepreneurship the stu-
dents could not manage the entrepreneurial aspect in real terms and end
up in unemployment. Unemployment is the basic reason of social vices.
Based on these arguments there is need to conduct research on the factors
that influence entrepreneurial intentions of students, particularly in deve-
loping economies. Therefore, the main focus of this study is to investiga-
te the impact of five factors model of personality, self-efficacy, and family
background on entrepreneurial intentions of the university students.

2. Literature review and hypotheses development
Theory of planned behavior

The theory of planned behavior (TPB) was provoked to propose the the-
oretical framework of current study to understand the antecedents of Paki-
stani students’ entrepreneurial intentions (Aijzen, 1991). According to TPB,
individuals’ entrepreneurial intentions identify the endeavor they will opt
to carry out the entrepreneurial behavior (Ajzen, 1991). TPB classifies per-
sonal attitudes towards the behavioral outcomes, perceived social norms
which reveals desirability of performing the behavior and perceived be-
havioral Control (PBC) reflects the personal competence of controlling the
behavior (Ajzen, 1991). Three interdependent antecedents of intentions i.e.
attitude towards behavior, subjective norms and perceived behavioral con-
trol are further suggested by Ajzen (1991). It is generally explained that
the more favorable the three antecedents higher should be the individual’s
intention for performing the particular behavior. Kreuger et al. (2000:p.412)
suggested that “Intentions are the single best predictor of any planned be-
havior, including entrepreneurship” therefore the antecedents of intentions
increase our understanding of the planned behavior.

The TPB is considered to be applicable to any behavior which needed
some level of planning (Kreuger et al., 2000). This signify the compatibili-
ty of the theory and its applications in various fields of research (Kolver
& Kolveried, 1996). The outcome of research in various fields suggested
that model proved it’s significant in predicting the intentions (Lo, 2011). In
entrepreneurship research, TPB is widely applied to study entrepreneurial
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intentions (i.e. Jaen & Linan, 2013; Zhang et al., 2014; Karimi et al., 2014).
Therefore, in given assertions, we used theoretical lens of TPB to study the
effects of family, personality traits and self-efficacy in shaping Pakistani
students” entrepreneurial intentions.

Family background and entrepreneurial intension (EI)

Entrepreneurial event model admits that family plays significant role in
developing intensions of child to start business venture. Father and mother
in particular plays major roles as far as the business desirability and feasi-
bility is concerned (Shapero & Sokol, 1982). Moreover, if family provides a
child with efficient and effective role modeling it is can serve as the develo-
ping entrepreneurial foundation (Pruett et al., 2009). Thus, the possibility
of strong inclination for entrepreneurship is such child is greater as he/she
grows older (Krueger, Reilly & Carsrud, 2000). As per Drennan, Kennedy
and Renfrow (2004) family background is classified into three main factors
i.e. past family business exposure, frequent relocation during childhood
and a difficult childhood, they holds the view that early business exposure
and experience of family business have significant effect on attitude and
intentions of family members. Family background plays crucial role in de-
veloping entrepreneurial intentions (Carr & Sequeira, 2007). Some research
scholars also broadened family background to genetic characteristics (Ni-
colaou & Shane, 2010; Laspita et al., 2012). According to these scholars the
link between parents and grandparents having entrepreneurial experience
develops communication and structural patterns which enhances prefe-
rence for entrepreneurship preference in grandchildren. There is an indi-
rect relationship between family background and entrepreneurial inten-
tions (Kolvereid, 1996). Based on above literature and TPB (Ajzen, 1991),
we can conclude that family background has significant impact on indivi-
dual’s perceptions related to the desirability and feasibility of the venture.
Thus we propose,

H1: There is significant positive relationship between family background
and entrepreneurial intentions.

Personality and entrepreneurial intensions

Personality traits or characteristics have been studied comprehensively
to analyze the influence of different traits on entrepreneurial intentions
of the individuals. According to the theory of career choice, individual’s
career choice is based on the manifestation of his/her personality. Pre-
vious research also observed the positive link between personality traits
and entrepreneurial intentions (Karabulut, 2016). But the finding in past
studies are inconsistent. Like, some studies have revealed that personality
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characteristics are strong indicators of entrepreneurial intentions (Zeffane,
2015; Karabulut, 2016). Studies conducted by Zeffane (2015) and Karabu-
lut (2016) found the visible difference among the personality traits of the
individuals who choose job and individuals who choose entrepreneurship
as a career (Kolvereid, 1996). Current study took into account big five per-
sonality traits to analyze the impact on entrepreneurial intentions. Big five
personality traits are conscientiousness, openness to experience, extrover-
sion, agreeableness, and neuroticism.

Conscientiousness

Individuals having this type of personality have characteristics such as
responsibility, dependability, dutifulness, achievement orientation, follow
rules and deliberation (McCrae & Costa, 1987). Ambitiousness, achievement
orientation and persistent of conscientiousness are main characteristics of
entrepreneurs (McClelland, 1961). Achievement oriented individuals are
more enthusiastic to work in situation where they have sulfficient control
over the situation (Zhao et al., 2010). Therefore, we can conclude that the
achievement-oriented individuals are more motivated towards entrepre-
neurship, based on the claim of Zhao et al. (2010) that if role is compatible
to their personalities and TPB (Ajzen, 1991). Thus we hypothesize that,

H2: There is significant positive relationship between conscientiousness
and entrepreneurial intentions.

Openness to experience

The main characteristics of individuals having openness to experience
personality type are imaginativeness, creativity, and intellectual curiosity.
Kirzner (1973) argued that like entrepreneurs open to experience indivi-
duals have creative ideas and unconventional values. Previous scholarly
literature identified openness to experience as a prominent indicator of en-
trepreneurship (Zhao et al., 2010; Antoncic et al., 2015). Individuals with
openness to experience personality type have greater chances to identify
opportunities (Pech & Cameron, 2006). Based on above discussion and TPB
(Ajzen, 1991), we propose following hypothesis:

H3: There is significant positive relationship between openness to expe-
rience and entrepreneurial intentions.

Extroversion
Extrovert individuals are energetic, aspiring, warm, outgoing, and pas-

sionate (Farrukh, Ying, & Mansori, 2016). Individual that has these types of
characteristics to be more motivated and lookout for stimulation (Costa &
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McCrae, 1992). Extrovert takes event as challenges instead of threats (Wan
Shahraad Wan Sulaiman et al., 2013). Gregariousness, excitement-seeking,
positive emotions, and warmth are the characteristics of extrovert indivi-
dual (Costa & McCrae, 1992). These characteristics of extroverts are useful
in developing network of external support which is vital for prospective
entrepreneurs (Chandler & Jensen, 1992). Costa, McCrae, and Holland,
(1984) found that extroverted individuals are interested in enterprising oc-
cupations. Entrepreneurship as career may appear to be more exciting and
stimulating than other traditional business occupations (Zhao et al., 2010)
thus, more exciting, and attractive to the extrovert individuals. Therefore,
we propose that,

H4: There is significant positive relationship between extraversion and
entrepreneurial intentions

Agreeableness

People with agreeable traits of personality are trusting, cooperative
and courteous (Goldberg, 1990). They tend to be tolerant, good natured
and considerate (Digman, 1990; Sung & Choi, 2009). In contrast to the pre-
sent, people that score less on agreeable trait are suspicious, self-cantered
and manipulative. Consistent with Zhao et al. (2010), agreeable people are
more curious about occupations which have frequent social interactions
like teaching and welfare work than in business. As entrepreneurship cares
with creating a replacement venture, that is built around the self-interests
of the entrepreneurs accordingly we propose the subsequent hypothesis,

H5: There is significant positive relationship between agreeable and en-
trepreneurial intentions.

Neuroticism

Neurotic individuals have the characteristics like temperamental, tense,
lack of confidence, irritable and morose. According the literature, entrepre-
neurs are hardy, optimistic, and steady within the face of social pressure,
stress, and uncertainty (Locke, 2000). Furthermore, individual scoring high
on neuroticism are scared of things during which they need probability of
failing and that they also lack the arrogance needed to require initiative in
risk taking activities for staring a replacement venture (Raja, Johns, Nta-
lianis & Johns, 2004). But still there is possibility that an individual with
neuroticism personality type have entrepreneurial intentions based on the
family business or social influence. Thus we propose,

Heé: There is significant positive relationship between neuroticism and
entrepreneurial intentions.
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Self-efficacy and entrepreneurial intentions

The notion of self-efficacy was introduced by Bandura (1977), who ex-
plained it as perceptions of individuals related to their own abilities play
vital role in building intentions of any particular activity or task. Wood
and Bandura (1989) defined self-efficacy as “one’s self cognitive estimate
towards his or her capabilities to utilize motivation, available cognitive re-
sources, and courses of action needed to come over the events in his/her
life”. Self-efficacy of individuals has significant impact on entrepreneurial
choice and development (Boyd & Vozikis, 1994). Self-efficacy can be the
crucial source of identifying the strength of entrepreneurial intentions and
putting them in actions. Previous scholarly literature has also found the
strong significant link between self-efficacy and entrepreneurial intentions
(Utami, 2017; Aslam & Hasnu, 2016; Pihie & Bagheri, 2013). Therefore, in
line with these studies and TPB (Ajzen, 1991), we believe that self-effica-
cy positively influence students” entrepreneurial intentions. Thus the fol-
lowing hypothesis is proposed:

H?7: There is significant positive relationship between self-efficacy and
entrepreneurial intentions.

3. Methodology
Participants and procedure

To conduct this study, a self-explanatory survey questionnaire was em-
ployed to collect data from final year students of BBA (Bachelor of Business
Administration) and MBA (Master of Business Administration) degree pro-
grams of three public and two private sector universities of Punjab provin-
ce of Pakistan by using convenience sampling method. The respondents
were approached in two different ways. First, students were approached
by sending them the survey link through email and WhatsApp messaging
app. Second, we approached students at university campuses and asked
them to fill the survey questionnaire. Students were asked to complete the
questionnaire that covered their self-efficacy, personality traits and entre-
preneurial intentions. Initially, 500 surveys were distributed among stu-
dents. The total number of survey returned was 421 and after a thorough
evaluation, 47 responses were dropped due to incomplete information.
Therefore, the valid sample size was n = 374.
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Measures

Respondents were asked to rank a series of different questions on a Li-
kert scale ranging from 1 = strongly disagree to 5 = strongly agree. En-
trepreneurial intentions of the students were measured by adopting scale
used by Leong (2008). Similarly, self-efficacy was measured by using scale
of Schwarz and Jerusalem (1995), while the personality traits were measu-
red by using inventories of John and Srivastava (1999). The information
related with the family background was obtained by asking respondents
about occupation of their parents. (See appendix 2 for scale items).

Statistical Procedures

Partial least square structural equation modeling (PLS-SEM) approach
was adopted using Smart PLS software version 3.2.9. The rationale behind
using PLS-SEM is the fact that current study focuses on investigating whe-
ther Family, Personality Traits and Self-Efficacy shape entrepreneurial in-
tentions among Pakistani students. Hence, in given assertion, this research
focuses on prediction therefore application of PLS-SEM is more appropria-
te (Channa et al., 2021; Channa et al., 2020; Hair et al., 2016).

Following recommendations suggested in PLS-SEM literature, a two-
step approach was followed to analyze the collected data (Channa et al.,
2020; Umrani et al., 2020). First, measurement model was assessed to exa-
mine the inter-item reliability, convergent validity, and internal consistency
reliability. Second, the structural model was assessed to examine path coef-
ficients and test the hypotheses.

4. Results
Measurement Model

First, inter-item reliability was assessed by evaluating factor loadings
and a suggested threshold of 0.50 was maintained (Hair et al., 2014). Se-
cond, convergent validity was examined by analyzing average variance
extracted (AVE) and a threshold of 0.50 was maintained (Bagozzi et al.,
1991; Chin, 1998). Third, internal consistency reliability was ascertained by
evaluating composite reliability (CR) scores, the values were found above
the suggested threshold of 0.70 (Hair et al., 2016; Chin., 1998; Fornell &
Larcker, 1981). The results of measurement model are presented in Table 1.
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Tab. 1 : Measurement Model

Construct Items  Loadings Alpha CR AVE
FB1 0.879

Family Background FB2 0.894 0.870 0.920 0.793
FB3 0.898
EXT1 0.565
EXT2 0.708

Extroversion 0.637 0.771 0.500
EXT3 0.617
EXT4 0.803
NEU1 0.855
NEU2 0.932

Neuroticism 0.921 0.939 0.794
NEU3 0.884
NEU4 0.892
AGR1 0.954

Agreeableness AGR2 0.934 0.852 0.882 0.721
AGR4 0.615

Conscientiousness CON1 1.000 1.000 1.000 1.000
SE1 0.783
SE2 0.422

Self-Efficacy 0.600 0.729 0.515
SE3 0.554
SE4 0.749
Ell 0.804
EI2 0.889

Entrepreneurial Intentions 0.869 0.907 0.709
EI3 0.763
El4 0.904
OE1 0.859
OE2 0.959

Openness to Experience 0.902 0.917 0.736
OE3 0.817
OE4 0.789

Source: our elaboration

Discriminant Validity

We used hetrotrait-monotrait ratio of correlations (HTMT) to ascer-

tain discriminant validity (Henseler et al., 2015). The reason behind using

HTMT method is the recent criticism on Fornell and Larcker (1981) cri-

terion. Literature suggests that discriminant is ascertained when HTMT

values found below 0.85 (Kline, 2005) or 0.90 (Gold et al., 2001). The re-

sults presented in Table 2 suggested all HTMT values met the suggested

threshold of 0.85 (Kline, 2005).
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Tab. 2: Discriminant Validity (HTMT-Ratio)

Construct 1 2 8] 4 5 6 7 8
Agreeableness

Conscientiousness 0.062

Entrepreneurial Intentions 0.066 0.151

Extroversion 0.677 0.235 0.135

Family Background 0.065 0.133 0.135 0.109

Neuroticism 0.597 0.283 0.131 0.585 0.111

Openness to Experience 0.473 0.164 0.111 0.519 0.074 0.472
Self-Efficacy 0.223 0.356 0.261 0.284 0.120 0.237 0.173

Source: our elaboration

Structural Model

According to PLS-SEM literature, the second step is to assess the signi-
ficance of path coefficients and test hypothesis (Henseler et al., 2009; An-
derson & Gerbing, 1988). The path coefficients were assessed with 5000
subsamples (Hair et al., 2011) by using Smart PLS software (Ringle et al.,
2015). The results of structural model presented in Table 3 suggested that
all proposed hypotheses were found statistically significant.

Hypothesis 1 of current study suggests agreeableness is positively re-
lated with entrepreneurial intentions. Our results empirically supported
Hypothesis 1 (f =-0.059, t = 3.493, p = 0.001). Similarly, hypothesis 2 sug-
gests that consciousness is positively associated with entrepreneurial inten-
tions and our results fully supported this phenomenon ( = 0.076, t = 6.853,
p = 0.000). Likewise, hypothesis 3 postulates that extroversion is related
with entrepreneurial intentions. Our results fully supported hypothesis 3
(B =0.072, t = 3.580, p = 0.000). The hypothesis 4 of this research suggests
positive association between family background and entrepreneurial in-
tentions is also fully supported by our findings ( = 0.105, t = 4.980, p =
0.000). The hypothesis 5 suggesting that neuroticism is positively related
with entrepreneurial intentions is also supported by results ( = 0.091, t
= 4.182, p = 0.000). In similar way, our findings also support hypothesis
6, suggesting that openness is positively associated with entrepreneurial
intentions ( = -0.111, t = 8.271, p = 0.000). Finally our results also provi-
ded empirical support to hypothesis 7, suggesting a positive relationship
between self-efficacy and entrepreneurial intentions (8 = 0.198, t = 13.999,
p = 0.000).
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Tab. 3: Structural Model

Hypothesis Relationships Beta SD t-Values  P-Values
1 Agreeableness -> EI -0.059 0.017 3.493 0.001
2 Conscientiousness -> EI 0.076 0.011 6.853 0.000
3 Extroversion -> EI 0.072 0.020 3.580 0.000
4 Family Background -> EI 0.105 0.021 4.980 0.000
5 Neuroticism -> EI 0.091 0.022 4.128 0.000
6 Openness to EI -0.111 0.013 8.271 0.000
7 Self-Efficacy ->EI 0.198 0.014 13.999 0.000

Note: EI = Entrepreneurial Intentions
Source: our elaboration
R2 assessment

Academic research suggests that R2 value of 0.10 is considered as ac-
ceptable (Umrani et al., 2019). According to Falk and Miller (1992), in social
sciences research the required threshold of R2 values in 0.10. As Table 4
suggests, we found R2 value of 0.109, which meets criteria suggested in aca-
demic research. Furthermore, results presented in Table 4 suggest that all
predicable variables explain 10% of variance in entrepreneurial intentions.

Tab. 4: Predictive Relevance

Construct R Square
Entrepreneurial Intentions 0.109
Construct Q2
Entrepreneurial Intentions 0.067

Source: our elaboration
Predictive relevance of the model

The predictive relevance of the model was assessed by examining cross
validated redundancy or Q2. Literature suggests that Q2 values greater
than zero as regarded as acceptable. The Q2 values were obtained by per-
forming blindfolding procedure in Smart PLS software (Ringle et al. 2015).
Table 4 suggests that obtained value of Q2 is greater than zero, therefore
the predictive relevance of the model has been established.
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5. Discussion

The underlying objective of this study was to analyze the impact of fa-
mily background, personality traits and self-efficacy on the entrepreneu-
rial intentions of the business students. The results disclosed strong link
between antecedents and outcome variables. The findings of our study
are consistent with Zhao and Seibert (2006). Results revealed that family
background positively influence entrepreneurial intentions of the students
as advocated in past scholarly literature that children are more inclined to
entrepreneurship if their parents are entrepreneurs (Carr & Sequeira, 2007;
Akanbi, 2013). When individuals are unsure and indecisive about their ca-
reer then prior knowledge and experience have significant influence on
the intensions to choose a career path. Thus, entrepreneurial intentions are
strongly influenced by the family and environment in which individual
grows. Furthermore, entrepreneur parents specifically in Pakistani culture
wants their children to be part of their business because it will make them
financially independent.

A positive relationship between self-efficacy and entrepreneurial inten-
tions was also found. This study endorsed the statement of social cognitive
theory Bandura (1997) which explained that human behavior is the outco-
me of interpersonal influences. Additionally, the results of this study are
in line with the prior research that found significant positive link between
self-efficacy and entrepreneurial intentions (Zhao at al., 2005; Culbertson at
al., 2011). Therefore, it can be concluded that self-belief of individuals’ plays
vital role in developing intentions to come up with a new business venture.

The findings of this study revealed the link of big five personality traits
with EI as, consciousness, openness to experience, extroversion, agreeable-
ness, and neuroticism have significant positive relationship. Consciousness
personality type individuals have characteristics such as dependability, re-
sponsibility, and achievement orientation. These traits specifically achieve-
ment orientation makes them more suitable for starting their own business
ventures. Openness personality type individuals have prominent characte-
ristics like imagination and curiosity. Thus, Individuals with this perso-
nality type are more inclined towards the new activities as they are more
curious and imaginative. Our research empirically proved this notion. In-
dividuals with extrovert personality type are more social and outgoing.
Based on these characteristics we can say that these individuals possess
the ability to develop new networks and utilize existing contact more ef-
ficiently as explained by Farrukh et al. (2016). Finding of this study are
consistent with previous studies (Brice, 2004; Kuratko et al, 2005; Ismail et
al., 2009; Jing & Sung, 2012).
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6. Implications

Few implications emerged from this research. Findings of this research
have important implications for the academicians as they must consider
knowledge factors while training entrepreneurial skills to the students.
Because if these factors are not present in trainings students’ attention to
start a business venture may prove to be poor. Entrepreneurial activities
play major role to reduce the unemployment. It is suggested that acade-
micians should help and motivate students to convert their intentions
into action by developing plans and trainings. Findings of this research
also suggest academicians to design persistent and effective entrepreneu-
rial trainings which improves students” self-efficacy. To accomplish this,
academicians should provide students with some simulations related to
entrepreneurship, writing new business plans, role playing and case stu-
dies. In developing countries like Pakistan there is dire need of offering
experimental entrepreneurship learning activities to youth because these
activities furnish their abilities and attitudes toward entrepreneurship. In
short, family background, personality traits and self-efficacy are important
factors linked to entrepreneurial intentions. Furthermore, the findings of
current study highlights the importance of entrepreneurship in reducing
unemployment and enterprise generation. Therefore, it is necessary that
the policymakers should devise strategies to provoke entrepreneurial be-
haviors among youth, more specifically among students by designing and
starting specialized degree programs in entrepreneurship.

7. Limitations and future research

Although, this research made significant contributions to entrepre-
neurship literature, however there are some limitations associated with
this study. First, like many other quantitative studies, the geographical
boundaries of this study are limited to only on province, therefore the fin-
dings may not ne generalize to other contexts. Therefore future research
by taking a larger sample from different geographical locations is needed.
Second, the sample of current study is comprised of both male and female
students. Despite of the fact that academic research suggests behavioral re-
sponses of individuals vary according to their gender (Gilal et al., 2019), we
were unable to analyze any significant difference between entrepreneurial
intentions of male and female students. Therefore, future research may fill
this void by studying the differences between male and female students’
entrepreneurial intentions. Finally, although we found direct significant
link between students” family background, self-efficacy, and personality
traits, and entrepreneurial intentions. The explanatory power of current
study may be improved by testing other antecedents of entrepreneurial in-
tentions (i.e. self-esteem, education, and social influence) and moderators
(i.e. individual values, opportunity recognition, gender, and age).
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Appendix 1:

Fig. 1: Theoretical Model
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Appendix 2: Questionnaire Items

Entrepreneurial Intentions

Intend to set up a company in the future

I will choose a career as an entrepreneur.

[ prefer to be an entrepreneur rather than to be an employee in an Organization
The idea is appealing of one day starting your own business.

I want the freedom to express myself in my own business

Personality Traits

I see myself as someone who is talkative

I see myself as someone who is full of energy

I see myself as someone who generates a lot of enthusiasm

I see myself as someone who tends to be quiet.

I see myself as someone who has an assertive personality

I see myself as someone who is sometimes shy, inhibited

I see myself as someone who is sometimes shy, inhibited

I see myself as someone who is outgoing, sociable.

I see myself as someone who tends to find fault with others

I see myself as someone who is helpful and unselfish with others
I see myself as someone who starts quarrels with others

I see myself as someone who has a forgiving nature

I see myself as someone who is generally trusting

I see myself as someone who is considerate and kind to almost everyone
I see myself as someone who is sometimes rude to others

I see myself as someone who likes to cooperate with others

I see myself as someone who does a thorough job

I see myself as someone who can be somewhat careless

I see myself as someone who is a reliable worker

I see myself as someone who tends to be disorganized.
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I see myself as someone who tends to be lazy

I see myself as someone who perseveres until die task is finished

I see myself as someone who does things efficiently

I see myself as someone who makes plans and follows through with them
I see myself as someone who is easily distracted

I see myself as someone who is depressed, blue

I see myself as someone who is relaxed, handles stress well

I see myself as someone who worries a lot

I see myself as someone who is emotionally stable, not easily upset
I see myself as someone who can be moody

I see myself as someone who remains calm in tense situations

I see myself as someone who gets nervous easily

I see myself as someone who is original, comes up with new ideas

I see myself as someone who is curious about many different things.
I see myself as someone who is ingenious, a deep thinker

I see myself as someone who has an active imagination

I see myself as someone who is inventive

I see myself as someone who values artistic, aesthetic experiences

I see myself as someone who is sophisticated in art, music, or literature

Self-efficacy

I can always manage to solve difficult problems if I try hard enough

If someone opposes me, I can find the means and ways to get what I want.
It is easy for me to stick to my aims and accomplish my goals.

I am confident that I could deal efficiently with unexpected events.
Thanks to my resourcefulness, I know how to handle unforeseen situations.
I can solve most problems if I invest the necessary effort.

I can remain calm when facing difficulties because I can rely on my coping abilities.
When I am confronted with a problem, I can usually find several solutions.
If I am in trouble, I can usually think of a solution

I can usually handle whatever comes my way.
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Abstract

Studying student entrepreneurship is an innovative way
of examining the impact of universities on a territory.
This study of the entrepreneurial activities of the 119,347
graduates of the University of Padova between 2000 and
2010 sheds light on the determinants of student entrepre-
neurship and of the success of entrepreneurial action. The
analysis reveals that student entrepreneurship is 1) gen-
der-biased, 2) positively correlated with entrepreneurship
education, 3) dependent on the university course attended
by the entrepreneur, and 4) negatively affected by a period
of study abroad. The success of entrepreneurial action is
1) positively dependent on proximity between the type of
activities performed by the company and the type of uni-
versity course attended and 2) not influenced by proximity
between the location of a start-up and the founder’s place of
residence. The implications of these results for the organiza-
tion of university curricula and possible actions to support
student entrepreneurship are discussed.
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1. Introduction

Universities contribute to the progress and economic growth of countri-
es in many ways: by generating and diffusing knowledge, spreading cul-
ture, influencing skill development, educating and training the workfor-
ce, solving problems, and developing new instruments (Rothaermel et
al., 2007). In “the era of open innovation” (Chesbrough, 2006), firms are
encouraged to seek external ideas and knowledge to be more innovative,
and “universities are increasingly being called upon to contribute to eco-
nomic development and competitiveness” (Feller, 1990). To make this con-
tribution effective, universities can no longer be “ivory towers,” isolated
and focused on internal issues; they are expected to contribute to economic
development through various channels, such as technology transfer activi-
ties, patents, spin-offs, and start-ups (Etzkowitz et al., 2000). The literature
has largely focused on the modalities through which universities perform
technology transfer activities (Rothaermel et al.,, 2007; Perkmann et al.,
2013). Some scholars have focused on the type of scientists that are likely
to positively affect university—industry relationships and have mainly in-
vestigated co-patenting activities, which stem from collaborations between
companies and universities or other public—private partnerships (Zucker
and Darby, 1996; Baba et al., 2009). More recently, a stream of literature has
focused on the role of academic spin-offs in stimulating new ventures and
regional collaborations between universities and established companies,
thereby fostering the creation of an entrepreneurial ecosystem (Mansour
et al., 2018; Mathisen and Rasmussen, 2019; Rasmussen et al., 2011). Stam
and Spigel (2016: 1) defined an entrepreneurial ecosystem as a set of inter-
dependent actors and factors coordinated in such a way that they enable
productive entrepreneurship within a particular territory. Less is known
about student entrepreneurship, although figures show that it is impactful
in shaping the development trajectories of university regions. Research on
the role of university graduates in entrepreneurial activity is lacking despi-
te the fact that it appears to be an important phenomenon. In this paper, we
examine the factors that impact university graduates” decisions to pursue
entrepreneurial ventures.

Existing research, such as that of Souitaris et al. (2007) and Hsu et al.
(2007), has mainly studied the entrepreneurship of graduates from science,
technology, engineering, and mathematics (STEM) courses, largely igno-
ring the wide variety of other courses offered by universities and their en-
trepreneurial contributions to regional economic development. We aim to
fill this gap by analyzing the determinants and success factors of student
entrepreneurs from all types of university courses.

We analyzed secondary data on students who graduated from the Uni-
versity of Padova, the second-oldest university in Europe (founded in 1222)
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and one of the leading universities in Italy. The university offers a broad
variety of courses in the humanities, social sciences, and STEM areas. It is
located in the Veneto region, one of the most innovative and productive re-
gions in Italy, which is home to many innovative small and medium-sized
manufacturing companies and start-ups (Apa et al., 2020).

We examine the strengths and weaknesses of universities as boosters of
entrepreneurship and assess the role played by individual and contextual
factors. We demonstrate the importance of entrepreneurial education for
encouraging student entrepreneurship and of a match between field of stu-
dy and sector of a start-up’s activity for establishing successful companies.
We also identify theoretical and managerial implications for university ma-
nagers to rethink educational plans and create entrepreneurship opportu-
nities for graduates of all university courses.

The paper proceeds as follows. Section 2 reviews the existing research
on student entrepreneurship and sets out our hypotheses. Section 3 illu-
strates the data, methods, and results of the analysis. Section 4 discusses
the results and presents some concluding remarks.

2. Student entrepreneurship

Perkmann and Walsh (2007) defined university—industry relationships
as encompassing a portfolio of activities ranging from the transfer of intel-
lectual property to licensing, patents and, finally, commercialization. Ho-
wever, the variety of university-industry relationships is wider than this
definition suggests; it includes different types of collaborations, which can
be classified according to intensity, formality, and time frame. University—
industry links vary in terms of their nature and objectives and the role of pu-
blic policy in their establishment (World Bank, 2013; Filippetti et al., 2017).
However, they can be broadly divided into three groups: 1) academic en-
trepreneurship, 2) academic engagement, and 3) student entrepreneurship.

Academic entrepreneurship is “the attempt to increase individual or in-
stitutional profit, influence or prestige through the development and mar-
keting of research ideas or research-based products” (Louis et al., 1989: 110).
It includes a) patenting of academic inventions, b) licensing of academic
inventions, and ¢) academic spin-offs. Academic entrepreneurship confers
prestige on professors and universities and offers financial rewards (Shane,
2004; Etzkowitz, 2000). To facilitate the commercialization of intellectual
property, many universities have technology transfer offices (TTOs), scien-
ce parks, or incubators (Clarysse at al., 2005), which act as bridges between
scientific knowledge and technology development.

Academic engagement is the “knowledge-related collaboration by aca-
demic researchers with non-academic organizations” (Perkmann et al.,
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2013: 424) and is more widely practiced than academic entrepreneurship.
It is closely aligned with traditional academic research activities and is pur-
sued by academics to access resources to support their research agendas
(Perkmann et al., 2013). It includes various forms of university—industry
collaboration that are generally profitable and can be either formal or in-
formal (Apa et al., 2020). The most common types of academic engagement
are a) contract research, b) collaborative research for R&D projects invol-
ving dedicated research groups, c) consulting, and d) informal activities.
Mars et al. (2008) were the first to include student entrepreneurship
among the types of university-industry linkages. This new and under-
investigated phenomenon was defined by Colombo et al. (2015) as new
ventures created by students and recent graduates. The main features of
student entrepreneurs are as follows: 1) They use university knowledge
to recognize opportunities and develop, launch, and operate new compa-
nies to exploit them. 2) They use their university education to develop the
three core capabilities that underline venture creation: opportunity refine-
ment, resource acquisition, and venture championing. 3) They rely on their
university’s reputation and networks to reach the credibility thresholds of
their ventures. 4) They use their university to develop weak and strong
network ties. Weak ties provide them with new knowledge and informa-
tion, while strong ties provide resources, legitimacy, and sensitive informa-
tion exchange. Bridging ties provide market and customer information and
enable entrepreneurs to expand their capabilities (Hoskisson et al., 2011).
Student start-ups account for a significant portion of the entrepreneu-
rial activity directly stemming from universities (Astebro and Bazzazian,
2011; Astebro et al., 2012; Breznitz and Zhang, 2019). Over the last decade,
scholarly interest in entrepreneurship has increased. However, student en-
trepreneurship remains an under-investigated phenomenon that requires
more in-depth analysis. Colombo et al. (2016) examined student entrepre-
neurship at Politecnico di Milano and identified the following elements that
increase students’ propensity to create one or more start-ups: a) a speciali-
zed course curriculum, b) a high final degree score (103/110 or higher), and
c) graduating from a management or economics course. They also investi-
gated the relationship between course curriculums and student entrepre-
neurship in technology-based universities, using Politecnico di Milano as a
case study. Ruda et al. (2009) found that an entrepreneurial education and
awareness of the assistance offered by colleges and universities encoura-
ged students to become entrepreneurs. Many other studies also found that
entrepreneurship education programs contribute to the development of en-
trepreneurial intentions among students (Gibb, 2002; Fayolle et al., 2006).
Universities can foster and support student entrepreneurship in many
ways by offering entrepreneurship education (Bae et al., 2014) and assi-
sting graduates with business ideas to start their own businesses. The re-
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sults of a questionnaire administered to applicants of a graduate enterprise
program sponsored by a training agency showed that 90% of the partici-
pants would have deferred their entrepreneurial activities by at least five
years, if not forever, without the support of this program (Brown, 1990).
The program supported student entrepreneurship by a) providing student
entrepreneurs with access to university resources, such as laboratories, free
office space, and telecommunication facilities (Mars and Rhoades, 2012);
b) establishing networks with professors, who invest their expertise and
money in student projects and boost the image of start-ups with their talent
and prestige (Mars and Rhoades, 2012); and c) organizing business plan
competitions, which enable students to access strategic networks of entre-
preneurs and influential professionals to source funding for their projects
(Mars and Rhoades, 2012). Our first hypothesis is as follows:

Hypothesis 1: Entrepreneurship education positively impacts student entrepreneurship.

The nature and source of students’ knowledge is also a factor that affects
their ability to recognize technological and market opportunities and thus
entrepreneurship orientation (Kor et al., 2007). This is why STEM areas are
traditionally associated with high-impact entrepreneurship. Graduates of
STEM courses are viewed as major drivers of technological innovation, and
universities tend to support STEM start-ups through organizations such as
TTOs, business incubators, and science parks (Atkinson and Mayo, 2010).
There are fewer measures targeted at non-STEM graduates, who are, the-
refore, often at a disadvantage when trying to start a new business. Thus,
our second hypothesis is as follows:

Hypothesis 2: STEM education positively impacts student entrepreneurship.

Lent et al. (2004) first argued that learning experiences, which can in-
clude the attendance of university courses abroad, are a factor in deter-
mining students’ interest in establishing new ventures. The integration of
study abroad programs into university curriculums may positively impact
self-efficacy, self-confidence, and the ability to adapt to new environments,
all of which are attributes conducive to starting a business (Van Auken,
2013). Increasing globalization has intensified the need to combine entre-
preneurship skills with foreign language proficiency and cultural aware-
ness (Huebner, 1998). Students who study abroad for a period are more
likely to be exposed to different cultural and social environments, learn
different types of knowledge, and come up with new ways of reorgani-
zing knowledge and ideas, all of which can drive innovation and entrepre-
neurship (Fatlin, 2018). Consequently, our third hypothesis is as follows:
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Hypothesis 3: The integration of study abroad programs into university curri-
culums positively impacts student entrepreneurship.

Studies have reported significantly less interest in pursuing an entre-
preneurial career among females than among males (Marlino and Wilson,
2003). Several factors may account for this disparity. Females generally re-
port a lack of work experience and feel less confident and capable of ini-
tiating entrepreneurial activity than males, even when receiving the same
education and coming from similar backgrounds (Petridou et al. 2009). Al-
though the number of female entrepreneurs has increased in recent years
(Brush et al., 2009; de Bruin et al., 2006), it is still lower than the number
of male entrepreneurs (Dabic et al., 2012; GEM, 2010). This trend seems to
hold for student entrepreneurship (Brezniz and Zhang, 2020; Duval-Cou-
etil et al., 2014). Therefore, we expect a lower prevalence of female student
entrepreneurs.

Hypothesis 4: Male graduate students are more likely than their female counter-
parts to become entrepreneurs.

Entrepreneurs show a tendency to establish new companies close to
home, where they have established social networks. Proximity to family
and friends is often the most important driver of the choice of location for
a new venture and of its success. Sorenson and Audia (2000) and Dahl and
Sorenson (2012) have argued that entrepreneurs tend to remain rooted in
their regions of origin because personal relationships help them to raise
capital, recruit employees and suppliers, and attract customers. Dahl and
Sorenson (2009) coined the term “embedded entrepreneur” to describe this
phenomenon. Michelacci and Silva (2007) also identified this tendency and
found that entrepreneurs have an even stronger tendency than employees
to remain in their regions of birth.

Hypothesis 5: The establishment of a start-up close to the place of residence of
the founder positively affects the success of the venture.

Robust empirical evidence suggests that education is an important po-
sitive determinant of entrepreneurial performance, in terms of survival
probability, revenue growth, occupation rate, profits, and propensity to
innovate and to valorize human capital (Bates, 1999; Ferrante, 2005). Some
studies have indicated that the poor economic performance of the Italian
economy over the past 15 years can be partly ascribed to entrepreneurial
styles and strategies determined by a poor endowment of human capital
(Bugamelli et al., 2011; Schivardi and Torrini, 2011; Federici and Ferrante,
2014). Astebro et al. (2012) observed that the probability of establishing a
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successful venture is much higher when the founder’s degree is closely
related to the company’s activity and when the founder is a graduate of a
prestigious university. Therefore, our last hypothesis is as follows.

Hypothesis 6: A match between company activity and founder’s degree positi-
vely affects firm performance.

3. Data and method
3.1. Data

Our research focuses on the University of Padova, an organization that
strongly contributes to the development and innovativeness of the Veneto
region by enhancing knowledge production and commercialization. The
University of Padova promotes research and service activities at the request
and in favor of third parties and in collaboration with outside entities.! In
a report covering the period 2004-2010, the National Research Assessment
Committee ranks this university first in Italy for the quality of its research
results.? Padova has excellent rankings in all disciplines and is a leader in
physics, earth sciences, biology, medicine, agrarian and veterinary science,
industrial and information engineering, economics, and statistics.?

We quantitatively analyzed secondary data retrieved from the Univer-
sity of Padova'’s statistics office and InfoCamere ScpA, the digital inno-
vation company for the Italian Chambers of Commerce that manage the
Telematic Business Register (www.registroimprese.it). The statistics office
of the University of Padova provided information on 119,347 students who
graduated from the University of Padova between 2000 and 2010. Perso-
nal data and information on university courses, years of enrollment and
graduation, number and types of credits (ECTS), thesis titles and supervi-
sors, final grades, and other individual and academic characteristics were
collected by the administrative office through two surveys administered at
the beginning and end of each student’s academic life. InfoCamere ScpA
provided data identifying graduates who were listed as shareholders or
managers of companies on the Italian Telematic Business Register. After
data cleaning, we obtained an original database containing information
about graduates occupying leading positions (top managers) in compa-
nies and the entrepreneurial activity of graduates. The database consists of
6,427 companies either founded by graduates (4,172) or that employed gra-
duates as top managers (2,255) between 2000 and 2010. For the quantitative

Thttp:/ /unipd.it/en/university / scientific-and-academic-structures / other-structures
2 http:/ /unipd.it/en/research/research-excellence
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analysis, we focused first on the overall database of 119,347 graduates to
investigate the factors affecting student entrepreneurship. We then focused
on the performance of the 4,172 companies founded by graduates at the
University of Padova.

3.2. Method*

This work is based on a deductive research design. It uses quantitative
statistical analysis to test the hypotheses derived from a review of the li-
terature on student entrepreneurship. To identify the factors that impact
entrepreneurship as a job choice and those that influence the success of the
new venture, we estimated two sets of probit models. The models include
independent variables, chosen for the purpose of hypotheses testing, and
control variables, which reflect factors that generally correlate with gra-
duate entrepreneurship (e.g., final grade, length of study) (Backes-Gellner
and Werner, 2007) or with firm performance (e.g., age, size, and location of
company) (Arend, 2014). All variables entered in the regressions are descri-
bed in the sections below.

3.2.1. Dependent variables

ENTREPR is a dummy that takes a value of 1 if the owners of the com-
pany include a graduate of the University of Padova who graduated
between 2002 and 2010.

COMPSTATUS is a dummy that takes a value of 1 if the company was acti-
ve in 2015 and 0 if it was inactive, in liquidation, in bankruptcy, or suspended.

3.2.2. Independent variables

Place of residence of the student is captured by six dummies that indicate
the place of residence of the student (northeast, northwest, center, south of
Italy, islands, or foreign country).

Gender (SEX) is a dummy that takes a value of 1 if the student is male
and 0 otherwise.

Experience Abroad (ExpAbroad) is a dummy variable that refers to any
kind of academic experience gained by the student abroad. It takes a value
of 1 if the student reported experience abroad during their university at-
tendance and 0 otherwise.

University course is captured by 13 dummies representing specific uni-

Shttp:/ /unipd.it/ilbo/ content/anvur-e-qualita-della-ricerca-padova-al-primo-posto-italia
* A list of all the variables entered in the regression analysis is available in Table Al in the
Appendix.
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versity courses. They take a value of 1 if the student attended the course.

Credits in economics exams refers to the credits accumulated by the stu-
dent in each economic discipline.

Total credits in economics exams (TotCredEcon) is the sum of all credits
obtained by the student in exams spanning all areas of economics.

Same Province (SameProv) represents the link between the geographic lo-
cation of the company and the province of residence of the student. The
dummy assumes a value of 1 if the company was founded in the same
province as that of the student’s residence and 0 otherwise.

Degree—Company Matching (Univinflue) represents the link between a
student’s degree and their final job as an entrepreneur. The dummy takes a
value of 1 if the sector of activity of the company and the university course
attended by the student are connected and 0 otherwise.

3.2.3. Control variables

Company during university (CompDurUniv) refers to companies founded
by students in the period between the year of enrollment and the year of
graduation. The dummy assumes a value of 1 if the company was founded
while the student attended university and 0 otherwise.

Years of study (YStudy) represents the number of years spent at universi-
ty. It is calculated as the difference between the year of graduation and the
year of enrollment.

Graduation Mark (GradMark) is a quality indicator of the academic per-
formance of the student at the University of Padova (the range is between
70 and 110).

Location of the company captures the location of the company and is re-
presented by five dummies, each indicating a geographic area of Italy (nor-
theast Italy, northwest Italy, central Italy, south of Italy, or islands).

Company sector indicates the sector in which the company operates and
is represented by four dummy variables, each representing a sector in line
with the Italian Ateco classification.

Company age (AgeComp) is calculated as the difference between 2015 and
the year the company was founded.

Company size (TotEmpl) represents the size of a company and is calcula-
ted as the total number of employees in 2015.

3.3 Results
We first estimated the factors that impact the choice of entrepreneurship
as a job through two probit regression models (Table 1). The difference

between model Al and model A2 is that model A2 accounts for all the
possible credits obtained through the attendance of courses on economics
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subjects, while model A1 counts the overall credits obtained in economics
subjects. We can observe that entrepreneurial activities are mainly con-
ducted by males who completed their course of study on time. Neither
grades nor experiences abroad were found to be significant drivers of en-
trepreneurship. Hypothesis 4 is therefore confirmed since there is a gen-
der gap in entrepreneurial choice. However, Hypothesis 3 is not confirmed
since the choice of entrepreneurship as a career is not linked to educational
experience abroad.

The course of study a student attended was found to influence their
probability of becoming an entrepreneur. The descriptive statistics show
that engineering students founded the most companies. However, agricul-
tural science had the highest proportion of entrepreneurs per students re-
gistered. Hypothesis 2 is therefore confirmed, as STEM students were more
likely to choose to establish a new venture after graduation.

Hypothesis 1 is also confirmed, since the number of credits obtained by
attending courses in economic disciplines positively impacted the proba-
bility of becoming an entrepreneur, and, as model A2 shows, the results
differed across economics courses. We also found geographical differences
indicating that the students’ place of residence impacted their entrepreneu-
rial actions.

Tab. 1: Estimation of the probability of becoming an entrepreneur

Probit Model A1 Model A2
Robust Robust
Entrepr. Coef. Std. Err. Coef. Std. Err.
_cons -0.75909 (0.18) o -0.83277 (0.21) o
SEX 0.463305 (0.02) o 0.463843 (0.02) o
YStudy -0.04319 (0.01) o -0.04418 (0.01) o
GradMark -0.01541 (0.00) o -0.01559 (0.00) e
ExpAbroad -0.1362 (0.05) e -0.14077 (0.05) e
AGR 0.758381 (0.09) o 0.820203 (0.14) o
ECON (omitted) (omitted)
PHARM 0.726306 (0.11) o 0.808747 (0.15) o
LAW 0.163094  (0.10) 0.306443  (0.15) *
ENG 0.029101  (0.09) 0.144748  (0.14)
LIT 0.403623  (0.09) e 0.484336  (0.14) o
MED_CH 0.295991  (0.09) o 0.377276  (0.14) e
MED_VET 0.865248  (0.12) e 0.94715 (0.16) e
PSYC 0.109813  (0.09) 0.187194  (0.14)
SC_FORM 0.153608  (0.10) 0.222827  (0.15)
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SC_MAT 0.218542 (0.09) * 0.311524 (0.14) *

SC_POL 0.391698  (0.08) i 0.564432  (0.13) i
SC_STAT 0.216877  (0.10) * 0.293066  (0.16) *
TotCredEcon 0.003731  (0.00) e - -

NCrIngEco - - -0.00134 (0.00)
NCrPolEcon - - -0.00318 (0.00)
NCrFinScien - - -0.01894 (0.01) *
NCrHistor - - -0.02345 (0.02)
NCrEcmetrx - - -0.00332 (0.02)
NCrAdvEcon - - -0.00597 (0.01)
NCrAccount - - 0.008488 (0.00) *
NCrManag - - 0.013254 (0.00) b
NCrBusinFin - - -0.01305 (0.03)
NCrCompMan - - 0.026895 (0.01) rx
NCrIntermed - - -0.0053 (0.01)
NCrHistEcon - - -0.00843 (0.01)
NecrProdScien - - 0.37313 (0.14) b
StNW (omitted) (omitted)

StNE 0.230384  (0.05) o 0.232017  (0.05) i
StCentre 0.648827 (0.07) el 0.647114 (0.07) el
StSouth 0.552411 (0.05) e 0.553938  (0.05) e
Stlslands 0.663123  (0.06) e 0.665544  (0.06) e
StForeign -0.26203 (0.14) * -0.24544 (0.14) *
Number of obs 64359 64359

Wald chi2(34) 1263.72 1311.78

Pseudo R2 0.0792 0.0819

Log pseudolikelihood -8154.46 -8130.5

Source: our elaboration

Second, we investigated the factors affecting the success of the new ven-
tures through another two probit regression models (Table 2). The main
difference between model B2 and model B1 is that model B2 accounts for
the sector of activity of the company. We found that success is not linked
to gender or to the quality of the students (measured as graduation mark).
Surprisingly, we found a negative relationship between venture success
and experience abroad. This raises questions regarding students” motiva-
tions for embarking on an Erasmus program. Another unexpected result
was a negative impact of credits in economics subjects, which might be
explained by the fact that students without an economics background may
engage in master’s courses or network with more experienced people to fill
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gaps in their skill set. It appears that the entrepreneurial education curren-
tly offered to students is not enough to guarantee a successful future as an
entrepreneur. It was also surprising to find that, in contrast to Hypothesis
5, proximity between the founder’s place of residence and the location of
the firm was not correlated with a company’s success.

However, the fitness between the company activities and the type of
university course attended does appear to positively affect the success of
entrepreneurial ventures. Therefore, Hypothesis 6 is confirmed.

Tab. 2: Estimation of the probability of founding a successful company

Probit Model B1 Model B2
Robust Robust

CompStatus Coef. Std. Err. Coef. Std. Err.

_cons 1.780838 (0.96) * 1.929639 (0.99) *

SEX 0.044668 (0.12) 0.044109 (0.12)

YStudy 0.006909 (0.04) 0.006868 (0.04)

GradMark -0.0053 (0.01) -0.00498 (0.01)

ExpAbroad -0.41837 (0.25) * -0.3985 (0.25)

TotCredEcon -0.00672 (0.00) * -0.00678 (0.00) *

AGR 0.247669 (0.30) 0.316624 (0.31)

ECON (omitted) (omitted)

PHARM 0.19673 (0.33) 0.198663 (0.33)

LAW 0.065761 (0.39) 0.085902 (0.39)

ENG 0.307066 (0.26) 0.313182 (0.26)

LIT 0.246319 (0.30) 0.249823 (0.30)

MED_CH 0.200057 0.27) 0.228199 0.27)

MED_VET 0.310078 (0.30) 0.331405 (0.30)

PSYC 0.239956 (0.28) 0.247039 (0.28)

SC_FORM 0.473272 (0.38) 0.477989 (0.38)

SC_MAT -0.04552 0.29) -0.03318 (0.29)

SC_POL 0.233352 (0.28) 0.249325 (0.28)

SC_STAT 0.309216 0.42) 0.306825 0.42)

SameProv -0.05944 (0.13) -0.05285 (0.13)

Univinflue 0.589779 (0.15) i 0.588111 (0.15) ol

CompDurUniv 0.422644 (0.30) 0.422813 (0.30)

AgeComp 0.038934 (0.02) o 0.040005 (0.02) el

TotEmpl -0.00312 (0.01) -0.00375 (0.01)

CoNE (omitted) (omitted)

CoNW 0.056981 0.22) 0.050959 (0.22)

CoCentre -0.47702 0.22) o -0.48086 (0.21) >

CoSouth -0.38362 (0.19) * -0.39017 (0.19) *
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Colslands -0.34528 (0.23) -0.33653 (0.23)

A -0.43309 (0.31)

X -0.08533 (0.31)
SO -0.20194 (0.26)
Number of obs 1735 1735
Wald chi2(34) 48.97 57.83
Pseudo R2 0.0936 0.0971
Log pseudolikelihood -302.105 -300.949

Source: our elaboration
4. Discussion and conclusions

The aim of this work was to analyze the factors affecting the choice of
entrepreneurship as a career among graduates of the University of Padova
(student entrepreneurs) and identify the drivers of successful company
foundation by student entrepreneurs. We performed a quantitative analysis
on a secondary database built for the purpose of this study, which includes
information on 119,347 students who graduated from the University of Pa-
dova between 2000 and 2010 and identifies those who became entrepre-
neurs. We discovered that 4,172 graduates founded a company in Italy. By
estimating two sets of probit models, we obtained insights that are relevant
for theory and practice. Based on our investigations, we profiled student
entrepreneurs and identified the determinants of a successful start-up.

The analysis revealed the following features of student entrepreneurship:
1) It is gender-biased, as the majority of entrepreneurs are male. 2) It is posi-
tively correlated with entrepreneurship education. 3) It is dependent on the
university course attended by the student, with STEM courses producing
more entrepreneurs. 4) It is negatively affected by a period of study abroad.

Regarding the gender imbalance, our results align with those of pre-
vious studies, which have emphasized the gender gap in entrepreneurial
activities in general and in student entrepreneurship in particular (Brezniz
and Zhang, 2020; Duval-Couetil et al., 2014). Similarly, with respect to the
impact of entrepreneurship education on student entrepreneurship, our
results support previous research, which has indicated a positive effect
(Gibb, 2002; Fayolle et al., 2006). Regarding the type of course attended,
our findings help to clarify the inconsistent results of previous research
with respect to the links between STEM education and entrepreneurial ac-
tion. In fact, some scholars have suggested that the high demand for STEM
students in the job market hampers student entrepreneurship (Delmar and
Wennberg, 2010; Alves et al., 2019). Surprisingly, in contrast to the find-
ings of previous research on combining entrepreneurship education with a
period of study abroad, we found experience attending university courses
abroad did not support student entrepreneurship.
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Our analysis of the determinants of a successful business revealed other
relevant factors: 1) Venture success is positively associated with the proxim-
ity between the type of activities performed by the company and the type of
university course attended. 2) Success is not influenced by the proximity be-
tween the place of residence of the founder and the location of the start-up.

In line with the findings of Astebro et al. (2012), we found that the suc-
cess of a graduate’s business is associated with a match between the field
of activity of the company and the type of university course attended. Al-
though proximity to family and friends is known to be the main driver for
choosing the location of a start-up, our work provides evidence that this is
not a factor that determines the success of start-ups.

We contribute to previous literature on the topic by extending our analy-
sis beyond STEM courses and considering a broad range of factors not only
to identify the drivers of entrepreneurship as a career choice but also to
understand the main determinants of successful student entrepreneurship.
Only by combining these two important aspects (the choice to become an
entrepreneur and venture performance) is it possible to obtain a complete
picture of the student entrepreneurship phenomenon.

Regarding managerial implications, this research can contribute to the
creation of a portfolio of solutions to improve university offerings in terms
of new events, courses, and meta-organizations to support students in estab-
lishing new businesses and extend them beyond the science and technology
area. Specific initiatives for female graduates would ensure inclusiveness.
Furthermore, student experiences abroad should not be limited to university
courses but should extend to study tours to foreign companies and intern-
ships. University managers should radically rethink universities” education-
al offerings and the objectives of university—industry interventions.

Successful graduate start-ups are strongly influenced by a match be-
tween the company’s field of operations and the university course attend-
ed by the founder. Students’ exposure to business opportunities close to
their field of study might increase the probability of them establishing suc-
cessful companies. Therefore, universities should think about developing
new ways of interacting with the industry that extend beyond the services
provided by traditional TTOs. They should explore new informal channels
based on personal relationships and customized research projects, with the
participation of soft science university courses.

Before concluding, we acknowledge a few limitations of the study and
propose avenues for future research. First, our analysis is based on student
start-ups at a single university. Therefore, caution should be used when
generalizing the findings. However, to the best of our knowledge, no other
study has gathered comparable data from other universities.

Further research could extend the analysis of this study to other Ita-
lian universities to obtain a deeper understanding of the student entrepre-
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neurship phenomenon. This would provide a high-resolution panoramic
picture of the national situation. As entrepreneurship is one of the main
engines of national development, it would be useful to understand why
only 3% of students who graduated from the University of Padova betwe-
en 2000 and 2010 decided to establish a firm, while 97% decided to work
for other firms. Although this percentage is largely reflective of similar for
other universities, it is still not clear why it is so low. Since one of the aims
of both universities and governments is to study and promote entrepre-
neurship, we must find a way to change this scenario. The literature on
university entrepreneurship widely recognizes its importance but, to date,
has offered little data on student start-ups. This research offers some food
for thought regarding urgent actions to foster student entrepreneurship to
facilitate university-industry collaborations more generally.
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APPENDIX

Tab. 1: List of variables included in the secondary data analysis

Name Label Type Description
Dependent Dummy(0,1): Assumes value 1 if the student
Entrepreneur  Entrepr .
Variable became an entrepreneur
Company Dependent puany(.O,l): Assumes value l if t.he company
CompStatus . is active in 2015 and 0 otherwise (inactive, in
Status Variable . .
liquidation, in bankruptcy or suspended)
Male Male Indgpendent Dummy(0,1): Assumes value 1 if the student is a
variable male
Independent  Difference between the year of graduation and
Years of study  YStudy variable the year of enrolment at the university
Graduation GradMark Ind.ependent Graduation mark
mark variable
Experience ExoAbroad Independent Dummy(0,1): Assumes value 1 if the student
abroad p variable made an experience abroad during the university
University Dummy(0,1) that assumes value 1 if the student
AGR . .
course is enrolled in the Agronomy course
Dummy(0,1) that assumes value 1 if the student
ECON . . .
is enrolled in an Economics course
PHARM Dummy(O,?) that assumes value 1 if the student
is enrolled in the Pharmacy course
Dummy(0,1) that assumes value 1 if the student
LAW . .
is enrolled in the Law course
Dummy(0,1) that assumes value 1 if the student
ENG . . . .
is enrolled in an Engineering course
LIT Dummy(0,1) that assumes value 1 if the student
is enrolled in a Philosophy and Letters course
MED CH Independent Dummy(0,1) that assumes value 1 if the student
- variable is enrolled in the Medicine and Surgery course
MED_VET Pummy(O,?) that assumes value 1 .1f the student
is enrolled in the Veterinary medicine course
Dummy(0,1) that assumes value 1 if the student
PSYC . .
is enrolled in the Psychology course
Dummy(0,1) that assumes value 1 if the student
5C_FORM is enrolled in the Education Sciences course
SC MAT Dummy(0,1) that assumes value 1 if the student is
- enrolled in a Physical and Natural Sciences course
Dummy(0,1) that assumes value 1 if the student
SC_POL . . . .
is enrolled in a Political Science course
SC_STAT Dummy(0,1) that assumes value 1 if the student

is enrolled in a Statistical Sciences course
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Location of the

Dummy(0,1): Assumes value 1 if the company is

company CoNW located in the northwest of Italy
CoNE Dummy(0,1): Assumes value 1 if the company is
located in the northeast of Italy
CoCentre Independent Dummy(0,1): Assumes value 1 if the company is
variable located in the centre of Italy
Dummy(0,1): Assumes value 1 if the company is
CoSouth located in the south of Italy
Colslands Dummy.(O,lA):.Assur.nes valAug 1 if the company is
located in Sicily or in Sardinia
Place of .
residence of the SINW I?ummy(O,l). Assumes value 1 if the student
lives in the northwest of Italy
student
SINE Dummy(0,1): Assumes value 1 if the student
lives in the northwest of Italy
StCentre Dummy(0,1): Assumes value 1 if the student
Independent  Jiyeg in the centre of Italy
variable ©.1) ' £ d
Dummy(0,1): Assumes value 1 if the student
StSouth lives in the south of Italy
Stislands ]'Dumfny('(),.l): Astc,umes Ya'lue 1 if the student
lives in Sicily or in Sardinia
. Dummy(0,1): Assumes value 1 if the student
StForeign o .
lives in a foreign country
Dummy(0,1): Assumes value 1 if the company
. Independent . . .
Same province SameProv . was founded in the same province of residence of
variable
the student
University Dummy(0,1): Assumes value 1 if the sector of
) . Independent . L
influence Univinflue variable activity of the company and the university course
(consistency) attended by the student are consistent
Company . .
created during CompDurUniv Ind.ependent Dummy/(0,1): Asgumes Valu.e 1 1f. the company
. . variable was founded during the university
university
Ace compan AceCom Independent  Difference between 2015 and the year of
8 pany 8 P variable foundation of the company
Total Independent  Total number of employees of the company at
TotEmpl .
employees variable 2015
Company A Dummy(0,1): Assumes value 1 if the company
sector operates in the agriculture, forestry and fishing sector
C Dummy(0,1): Assumes value 1 if the company
Independent operates in the manufacturing sector
X variable Dummy(0,1): Assumes value 1 if the company
operates in an unclassified sector
SO Dummy(0,1): Assumes value 1 if the company

operates in all the other sectors
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Credits
received in

. NCrIngEco Credits in Economic Engineering

economics

exams
NCrPolEcon Credits in Economic Policy
NCrFinScien Credits in Financial Science
NCrHistor Credits in History of economic thought
NCrEcmetrx Credits in Econometrics
NCrAdvEcon Indfe pendent Credits in Applied Economics

variable

NCrAccount Credits in Business administration
NCrManag Credits in Economics and business management
NCrBusinFin Credits in Corporate finance
NCrCompMan Credits in Corporate organization
NCrIntermed Credits in Economics of Financial Intermediaries
NCrHistEcon Credits in Economic history
NecrProdScien Credits in Product science

Total credits Independent

in economics  TotCredEcon varia%le Sum of the credits in all the exams listed above

exams
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Abstract

This paper paper focuses on the role of universities in
stimulating students’ entrepreneurial skills. After analys-
ing innovations introduced by European policies, the study
discusses the main limitations of the scientific debate on en-
trepreneurship competences and education. Aiming to fill
this gap, the research presents the results of a survey involv-
ing 75 students of the University of Macerata (Italy), who
participated and did not participate in “IMpresa INaula”, a
project promoted by the Regional Government of the Marche
Region in 2019. The quali-quantitative research allows both
to measure students’ personal, interpersonal and technical
skills and investigate teamwork propensity and partici-
pants’ perception of “IMpresa INaula”. The study aims at
understanding the correlation between student participa-
tion in experiential learning activities and the development
of soft skills, also providing practical recommendations for
implementing entrepreneurship education in the field of so-
cial sciences and humanities.
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1. Introduction

Over the last ten years, soft skills have become a buzzword in the aca-
demic debate on Student Entrepreneurship (SE) and Entrepreneurial Edu-
cation (EE). Universities all over the world have been discussing how to
provide students with transversal knowledge and competences needed to
cope with both competitiveness and global challenges in different profes-
sional fields.

To succeed in a continually changing labour market and achieve high
work performances, young generations are required to integrate their tech-
nical hard skills with soft skills, meant as a set of knowledge, abilities, com-
petences, attitudes, motivations, values, character attributes and experien-
ces that emerge when a person reacts to the demands of the environment
(Carlotto, 2015, p. 29). Graduates who have acquired and developed these
skills, particularly entrepreneurial skills, are not only more employable but
also better able to obtain and retain jobs.

The present research moves from these assumptions to analyse the role
of universities in stimulating students” entrepreneurship competences. The
in-depth examination of the recent innovations introduced by European po-
licies suggests that EE should be addressed to students in different fields,
including social sciences and humanities (SSHs), to develop holistic perso-
nal soft skills and attitudes, rather than providing specific tools solely for
students in business studies (Section 2). In this context, the paper discusses
the scientific literature on entrepreneurship competences and education,
pointing out the main gaps in the current state of theoretical and field re-
search (Section 3). In particular, the need to measure the effectiveness and
impact of Entrepreneurship Education Programmes (EEPs) is highlighted,
such as experiential learning activities carried out in the field of SSHs. Ai-
ming to fill this gap, a case study is provided, discussing the results of a
survey involving undergraduate and postgraduate students of the Univer-
sity of Macerata (UniMC, Italy), a university founded on SSHs (Section 4).

The questionnaire was addressed to students who participated and did
not participate in “IMpresa INaula”, a European project promoted by the
Regional Government of the Marche Region in 2019. The survey measured
students” creativity, competence, communication skills, risk aversion, au-
tonomy, goal attainment, empathy and trust by adopting marketing scales
and open questions. On the basis of the existing scientific literature, the
study seeks to investigate the following research questions:

1. Is there a positive correlation between the participation in experien-
tial learning activities and the development of soft skills in students
in SSHs?

2. Does experiential learning equally contribute to the development of
personal, interpersonal and technical skills?
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3. What practical recommendations can be drawn for implementing en-
trepreneurship education in universities founded on SSHs?
Conclusions focus on policy implications and future research directions
(Section 5).

2. Research context and rationale

EE has been considered in the supranational ambit since 2000 by non-
binding acts, aimed to suggest a line of action without imposing any legal
obligation on those to whom they are addressed. This kind of acts, while not
having a legal effect, can have not under-valuable political and cultural im-
pacts, raising public opinion and decision-makers, enhancing public debate
and often modifying national policies, at least in their general direction.

Education and training for entrepreneurship entered the European vo-
cabulary with The European Charter for Small Enterprises, approved by the
Feira European Council (European Council, 2000). In 2003, the Commis-
sion led by Romano Prodi launched a public debate by publishing the first
Green Paper “Entrepreneurship in Europe”, which includes education as a
fundamental factor (EC, 2003a). According to the document, education and
training should contribute to encouraging entrepreneurship, by fostering
the right mindset, awareness of career opportunities as an entrepreneur
and skills. Considering that both personality and management skills are
crucial elements for success, personal skills relevant to entrepreneurship
should be taught from an early stage and be maintained up to university
level. Within universities, entrepreneurship training should not only be for
MBA students, but it should also be available for students in other fields.

According to the Summary Report The public debate following the Green
Paper “Entrepreneurship in Europe”, “entrepreneurship education should be
a full part of school curricula” (EC, 2003b, p. 5). In particular, EE should
favour the development of a variety of useful skills and personality traits:
curiosity, openness to continuous learning, proactive attitude, self-reliance
and creativity, problem-solving, critical thinking and interpersonal skills.
The report strongly recommended not only to combine school and work, but
also to include entrepreneurship in all non-commercial educational paths.

In February 2005, the Barroso Commission proposed a new start for the
Lisbon Strategy, focusing the European Union’s efforts on delivering stronger
growth and providing more and better jobs (EC, 2005a). The integrated Quidelines
for growth and jobs (2005-2008) (EC, 2005b) stress a more entrepreneurial culture
in support to SMEs: among other measures, Member States should reinforce EE
and training (cross-reference to the relevant employment guidelines).

In the European Youth Pact, the European Council called on the Union and
the Member States, each within the limits of its powers, to encourage young
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people to develop entrepreneurship and to promote the emergence of young
entrepreneurs, also expanding the scope for students to undertake a period of
study in another Member State (European Council, 2005, Annex I).

In 2006, the so-called Oslo Agenda for Entrepreneurship Education in Europe
was approved (EC, 2006b). It contains a set of specific proposals that define
how to support progress in the field of EE through systematic and effective ac-
tions to be implemented at European, national and regional levels (EC, 2006a).

Since 2006, through the Recommendation on key competences for lifelong
learning, sense of initiative and entrepreneurship has been considered one
of the eight key competences that everyone needs for personal fulfilment
and development, active citizenship, social inclusion and employment
(European Parliament and Council of the European Union, 2006). This act
was replaced by Council recommendations in 2018 (Council of the European
Union, 2018). According to the most recent definition, entrepreneurship
competence refers to the capacity to act upon opportunities and ideas, and
to transform them into values for others. This competence can be applied
in any sphere of life and is founded upon creativity, critical thinking and
problem-solving, taking the initiative and perseverance and the ability to
work collaboratively in order to plan and manage projects that are of cul-
tural, social or financial value (JRC, 2016). An entrepreneurial attitude is
characterised by a sense of initiative, being forward-looking, courage and
perseverance in achieving objectives, desire to motivate others and value
their ideas, empathy and taking care of people and the world, accepting
responsibility and taking ethical approaches throughout the process.

The Entrepreneurship 2020 Action Plan (EC, 2013) identified EE as one of
the three pillars to support entrepreneurial growth in Europe. On the basis
of empirical research (Jenner, 2012), the European Commission considers
that investing in EE is one of the highest return investments that could be
made. Several Member States have successfully introduced national strate-
gies for EE or made entrepreneurial learning a mandatory part of curricula.
However, there is plenty of room for improvement. In particular, learning
outcomes for all educators have to be achieved, and Universities should
become more entrepreneurial (Dabié, 2019).

Against this backdrop, the European Commission, in collaboration with
OECD, developed A guiding framework for entrepreneurial universities (EC
and OECD, 2012). The framework is designed to help universities assess
themselves and improve their capability with tailor-made learning mod-
ules. Furthermore, members States are invited, inter alia, to boost entrepre-
neurial training for young people and adults in education through Struc-
tural Funds resources in line with the national job plans (European Parlia-
ment, 2015; Council of the European Union, 2015).

During this period, several comparative analyses on public policies
were undertaken at the national level. In one of the most significant, En-
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trepreneurship Education: A Road to Success (EC, 2015), the impact created by
both specific and broader strategies was examined, concluding that where
these strategies and actions are put in place, there is a positive impact on
the person, on the training institutes, on the economy and on society.

Recently, in April 2019, the European Parliament Committee on Culture
and Education published the Activity Report 2014-2019 (European Parlia-
ment’s Committee on Culture and Education, 2019), calling on the Council
and the Commission to develop methodological support and tools for na-
tional education systems in the area of EE and training, including social en-
trepreneurship, in particular to establish entrepreneurial traineeships and
exchange programmes to give young people hands-on experience; support
partnerships between educational institutions and companies via the use of
the European Fund for Strategic Investment and the European Social Fund.

In European countries, the situation is slightly varied. On the one hand,
in some States, especially in Northern Europe, EE programmes are con-
solidated. On the other hand, in Southern Europe, EE programmes are
quite novell. In particular, Italy shows delay in comparison with European
States average.

First of all, there is no national plan or strategy for EE. However, some
episodic legislative interventions of the State and specific actions of the
Ministry of Education could be found in the matter. Despite the fact that
there is not any systematic frame of reference, the Italian State has started
promoting the cultre of entrepreneurship in the educational system.

Secondly, in the State main documents, the notion of EE is borrowed
from the first Recommendation on key competences for lifelong learning, dated
2006, and it is not always up to date to the new cultural acquisitions. In
consequence of this reductive point of view, a choice of field emerges: the
business aspects tend to prevail over humanistic and social ones. Indeed,
according to the more recent shared vision (JRC, 2016), EE aims at (and is
useful for) the development of holistic personal soft skills and attitudes,
rather than specific tools for business actions; creativity, ability to catch
opportunities, to be innovative and connected with the contexts wishes to
create value for others in any sphere of life. So, it is intended as education
also planned to promote active citizenship and social and ethic awareness,
a profile that in the Italian legislation seems to be recessive.

! Many institutions and documents furnish comparative data. Among the more recent studies,
a policy experimentation project, conducted by the Innovation Cluster for Entrepreneurship
Education (ICEE), started in January 2015 and ran until January 2018. The project was assigned by
the European Commission through the Erasmus+ Programme. The cluster produced a compara-
tive analysis of eight national strategies on EE (involving Belgium /Flanders, Croatia, Denmark,
Estonia, Finland, Italy, Latvia, and Norway). All good practices selected by are available online at
the following URL: http:/ /innovation-clusters.icee-eu.eu/ICEE / National-Strategies.
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3. Theoretical framework
3.1 Entrepreneurial competences

Entrepreneurial competences are broadly defined as knowledge, skills
and attitudes which represent the key for starting or growing a business
(Mitchelmore and Rowley, 2010). Several international institutions and
scholars have attempted to describe what entrepreneurial competences
are, their role and contribution to the development of students’ career. The
Consortium for Entrepreneurship Education (2004) states that the desired
competences for budding entrepreneurs are entrepreneurial skills, ready
skills and business functions. In particular, entrepreneurial skills are the
unique traits, behaviours and processes which differentiate an entrepre-
neur from an employee or manager. Then, ready skills include communica-
tion, team skills, and critical thinking /information literacy / research skills.
Whereas, business functions concern the traditional business activities per-
formed in starting and running a business, such as financial management,
resource management, information management, marketing management,
operations management, risk management, and strategic management.

According to the OECD (2009), entrepreneurial skills are divided into
three areas: a) acquisition of basic skills concerning the level of general
knowledge, communication, science, technology and problem-solving for
the effective function in a working environment and the design of a pro-
fessional career; b) development of personal and social skills, including
teamwork, taking risks, self-esteem, self-knowledge, problem-solving, cre-
ativity and desire for innovation; and c) breathing skills which focus on
the creation of companies or the financial management, such as composing
business plans, marketing, sales, human resources management and desi-
gning plus drawing personal and business budgets.

On the other hand, drawing from the works of Gibb (1993) and Shook et
al. (2003), Heinonen and Poikkijoki (2006) suggest that the entrepreneurial
individual should develop a range of both skills and attributes. The cate-
gory of skills includes problem-solving, creativity, persuasiveness, plan-
ning, negotiating, decision-making, while attributes are self-confidence,
autonomy, achievement-orientation, versatility, dynamism and resource-
fulness. Then, the work of Henry et al. (2005) identifies three categories
of entrepreneurial skills: technical skills, business management skills, and
personal entrepreneurial skills. Technical skills are written and oral com-
munication, technical management, and organising skills. Business mana-
gement skills are managerial skills such as planning, decision-making mar-
keting and accounting. Finally, innovation, risk-taking and persistence are
personal skills. Despite the current emphasis on hard entrepreneurial acti-
vities, such as patenting or the creation of academic spin-offs (Aureli, 2010;
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Candelo et al., 2016; Salvador, 2007; Thomas et al., 2014), softer activities
and soft skills also play a crucial role in EE. Passaro et al. (2018) and Phil-
pott et al. (2011) suggest that universities should focus more on practice-
oriented entrepreneurial courses and collateral activities, such as projects
and training, to involve students, university staff and entrepreneurs.

Indeed, the works of Preece et al. (2011), Mora et al. (2015), and Goethner
and Wyrwich (2019) emphasise that EE can be regarded as a highly in-
tegrative discipline for establishing broader interdisciplinary courses and
networks. In particular, EE enables the combination of basic research,
knowledge transfer, practical applications, and the interaction with the lo-
cal communities.

EEPs should equip students with a broader range of marketable skills
(Duval-Couetil, 2013) as well as focusing more on creative thinking. Mo-
reover, EEPs should strengthen soft skills such as relational, conceptual, or-
ganising and commitment competences (Man et al., 2002), problem recogni-
tion and problem-solving (Heinonen and Poikkijoki, 2006; Lautenschléger
and Haase, 2011), negotiation, leadership, new product development and
exposure to technological innovation (Kuratko, 2005).

According to Galvao et al. (2019), EE has the potential to encourage young
people to gain organisational skills, including time management, leadership
development and interpersonal skills. Besides that, EE can be a means of
equipping students with the skills to identify and catch the opportunities
which emerge in the knowledge environment (Hynes and Richardson, 2007),
as well as creating their own jobs (Premand et al., 2016). In this context, the
analysis conducted by Elmuti et al. (2012) empirically displays that EEPs can
also contribute to openness, confidence, and trust among students.

In the words of Fayolle (2013, p. 693) two major evolutions might rein-
force the future of EEPs: “strong intellectual and conceptual foundations,
drawing from the fields of entrepreneurship and education, to strengthen
entrepreneurship courses”. In addition, researchers and educators “also
need to deeply reflect on practices”, “taking a more critical stance toward a
too often adopted ‘taken for granted” position”.

3.2 Entrepreneurship education: approaches and impact

The study of EE in higher education institutions is a challenging area
of research for universities, governments, and industries (Kabongo and
Okpara, 2010) because it encompasses a wide range of definitions, objec-
tives, contents and pedagogical methods (Fayolle, 2008). Thus, there is no
consensus on what exactly are the components of a quality practice model
of higher-education entrepreneurship (Vanevenhoven and Liguori, 2013).
The literature debates whether EE is the teaching of a set of skills or it re-
presents the process of creating a mindset (Duval-Couetil, 2013).
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From a general point of view, the European Commission (2006a) descri-
bes EE as a lifelong procedure which has been incorporated in higher edu-
cation curricula at different levels, including undergraduate, postgraduate
and Ph.D. courses. In addition, there is a growing trend in courses speci-
fically designed for art, engineering, natural sciences and social sciences
students (Duval-Couetil et al.; 2016; Hahn et al., 2019; Kuratko, 2005).

Falkang and Alberti (2000) attempted to fit EEPs into two categories: (1)
courses that explain entrepreneurship and its importance to the economy,
where students remain at a distance from the subject; and (2) courses with
an experiential component that train students in the skills necessary to
develop their own businesses. Indeed, several articles emphasise the im-
portance of “active”, “experiential”, “learning by doing” and “real-world”
pedagogies (Fayolle, 2013).

In particular, Chang and Rieple (2013) state that learning to be an entre-
preneur is best achieved by “learning by doing” (Politis, 2005), undergoing
experiences in real-life situations (Hampden-Turner, 2002), or developed
through class-based discussions of case studies or hypothetical questions.
Moreover, Heinonen and Poikkijoki (2006) trace an interesting possibility in
the entrepreneurial-directed approach, which involves co-learning betwe-
en students and teachers. Students have ownership of their learning, while
the teacher acts as a facilitator of the process, supporting them to make
their own theoretical interpretations. However, Fayolle (2013) highlights
that little evidence is provided regarding the adequacy between methods
used and audience specificities, methods and contents, methods and insti-
tutional constraints (culture, time, space and resources). In addition, few
researchers have examined to what extent differing programme models
and experiential activities impact students’ perceptions of their entrepre-
neurial knowledge, skills, and self-efficacy (Duval-Couetil ef al., 2016).

The extant literature on EEPs’ impact shows contrasting results (Hahn ef
al., 2019). On the one hand, the work of Almeida et al. (2019) suggests that
students enrolled both in junior enterprises and EEPs reported a higher en-
trepreneurial intention than those students who are only members of a ju-
nior enterprise. Then, the findings of Duval-Couetil et al. (2016) report that
higher perceptions of entrepreneurial knowledge are associated with the
number of entrepreneurship courses taken and involvement in experien-
tial learning activities. Moreover, the works of Sanchez (2011) and Karlsson
and Moberg (2013) show a positive effect of EE on entrepreneurial skills.

On the other hand, as recognised by Lyons and Zhang (2018), several
studies find weak or no effects on short-term outcomes (Fairlie et al., 2015;
Oosterbeek et al., 2010; Von Graevenitz et al., 2010). Lautenschldger and
Haase (2011) even emphasise that most EEPs are “temporary fashion”. The
authors claim that educational systems do not promote creativity, oppor-
tunity recognition, and problem-solving skills. The analysis also suggests
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to concentrate on the promotion of soft skills rather than on teaching how
to start a business.

3.3 Entrepreneurship education: research gaps

The first EEP was created at the end of the 1930s in Japan. Only 40 years
later, in the 1970s, EEPs started flourishing in American universities (Bell
et al., 2004). During the last two decades, EEPs have further expanded in
most industrialised areas, including many of the European countries (Mat-
lay and Carey, 2006; European Commission, 2012). Indeed, the number of
higher institutions investing in EEPs has grown exponentially (Kuratko,
2005; O’Connor, 2013; Winkel, 2013). Furthermore, an increasing number
of publications and conferences has focused on EE (Fayolle, 2013).

EEPs are established to equip students with the knowledge and skills
necessary to create economic value and jobs (Duval-Couetil, 2013). In fact,
European policy makers have been mainly driven by the urge to foster em-
ployability skills (Etzkowitz et al., 2000), to reduce graduate unemployment
(Onuma, 2016) and to support companies to solve economic underperfor-
mance (Matlay, 2006).

The literature has attempted to define the expression “entrepreneurship
education”. Among the several definitions, Kourilsky (1995, p. 10) states
that EE represents an “opportunity recognition, the marshalling of re-
sources in the presence of risk, and building a business venture”. However,
“acting entrepreneurially” does not exclusively relate to typical venture
creation processes, but also to entrepreneurial behaviour in existing orga-
nisations, forms of social entrepreneurship, and even daily life situations
(EC, 2004; Fretschner and Weber, 2013).

While the growing demand for entrepreneurial skills has led to a wide-
spread rise in EEPs, key issues remain (Fayolle, 2013). The literature has
stressed that the impact and effectiveness of EEPs are still under dispute
(Donnellon et al., 2014; Fretschner and Weber, 2013; Huber et al., 2014). In-
deed, EEPs have not been accompanied by rigorous, consistent and sustai-
nable evaluations (Fayolle and Gailly, 2009).

Fayolle (2013) underlines the need to further investigate the appropria-
teness, the relevancy, the coherency, the social usefulness and the efficiency
of initiatives and practices in EEPs. Furthermore, Duval-Couetil (2013)
claims that the extent and nature of the outcomes of EEPs have not been
well explored. In particular, few studies have analysed the short- and long-
term influence of EEPs on student attitudes, behaviours, career goals, and
professional competence.

According to Fayolle and Gailly (2013), and Vanevenhoven and Liguori
(2013), there is little attention on how EEPs impact on students in terms
of changes in attitudes, perceptions, intentions, motivations, identity and
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how these outcomes translate over time into career decisions and perfor-
mance. However, confusion regarding the impact of EEPs may result from
the wide diversity of pedagogical methods employed (Ghulam et al., 2017).

In addition, it is a matter of debate the extent to which entrepreneurship
is teachable, or even worth teaching (Hynes, 1996), what should be taught
and how it should be taught (Matlay, 2008; Ronstadt, 1987). Indeed, Morris
and Liguori (2016, pp. XV-XVI) recently stated that “the emergence of en-
trepreneurship education has occurred so rapidly that it has outpaced our
understanding of what should be taught by entrepreneurship educators,
how it should be taught, and how outcomes should be assessed”.

4. A case study

In the context of recent European policies on EE, universities are required
to properly face the challenges emerging in the scientific debate. On the one
hand, they are invited to improve practice-oriented entrepreneurial courses,
projects and training, involving not only students, but also entrepreneurs
and scholars in different disciplines (Passaro ef al., 2018; Philpott et al., 2011).
On the other hand, they should pay more attention on measuring and as-
sessing the impact of EEPs on students’ perceptions, intentions, motivations
and behaviours (Fayolle and Gailly, 2013; Vanevenhoven and Liguori, 2013).

The field research presented in this section aims at contributing to fill
this gap, by analysing a practice-oriented project carried out by a univer-
sity in the field of SSHs which involved both students and scholars. The
research discusses the effect of the participation in experiential learning
activities by measuring students’ perceptions of their personal, interper-
sonal and technical skills (Heinon and Poikkijoki, 2006; Henry et al., 2005;
OECD, 2009).

4.1 UniMC and IMpresa INaula

During the last years, UniMC has developed several initiatives concer-
ning EE to support its talents and to valorise the economic and social con-
text. UniMC enacts the claim “Humanism that Innovates”: the humanistic
approach can facilitate the understanding of the complexity of the current
social, cultural and environmental issues, as well as generating collaborati-
ve strategies to identify business opportunities.

Among the initiatives underpinned to foster EE, UniMC joined “IM-
presa INaula” in 2019. “IMpresa INaula” is a project promoted by the Re-
gional Government of the Marche Region. The project aims to stimulate
an entrepreneurial approach among students and scholars, as well to link
teaching and research to industry. “IMpresa INaula” is an initiative which
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was previously launched by the Region of Valencia (Spain) under the name
Aula Emprende and later included in the European project — Interreg Eu-
rope iEER - Boosting innovative Entrepreneurial Ecosystem in Regions for
young entrepreneurs®. The Marche Region is a partner of the iEER project.
More recently the iEER project has been added among the finalists of Re-
gioStars, an award promoted by the European Commission.

“IMpresa INaula” involved the four universities of the Marche Region,
namely the University of Macerata, the University of Urbino, the Univer-
sity of Camerino and the Marche Polytechnic University. The project was
structured in two steps:

1) EEP for scholars. In particular, 20 scholars (5 scholars for each uni-
versity) joined lectures on motivation, creativity, innovation and idea
generation;

2) EEP for students and preparation for the final event on business idea
presentation.

During the second step, UniMC scholars selected 40 students within
their courses to form 5 teams that were coordinated by the personnel of
the Office for the Valorisation of Research — ILO (Industrial Liaison Office)
and Placement of UniMC. Scholars and students mixed their backgrounds
because they belong to different departments of UniMC, namely Educa-
tion, Cultural Heritage and Tourism; Political Sciences, Communication
and International Relations; Human Sciences; Law; Specialisation School
in Artistic and Historical Heritage. Then, the students attended an inter-
disciplinary course on entrepreneurship, humanism, creativity and inno-
vation, in order to acquire and strengthen their soft skills. Students were
also stimulated to transfer their academic knowledge to the business envi-
ronment by means of “hands-on” group activities. Furthermore, the teams
developed 5 business ideas for the valorisation of the Marche Region. The
ideas mainly focused on cultural and creative sectors, including tourism,
food, art and mobility.

The final event of “IMpresa INaula” took place in June 2019. UniMC
teams presented their business ideas in a 3-minute English pitch in front of
a panel of judges, including Rectors, Rector Delegates, scholars, entrepre-
neurs, professionals, innovators and representatives of the Marche Region
and the Valencia Region. In addition, UniMC teams designed the business
models and the prototypes of the services and products they offered. Fur-
thermore, they created posters to describe their projects. The ideas were
assessed on the capacity for innovation, social impact, market potential,
business model, progress, clearness and accuracy of both presentation and
information, and ability to answer the questions of the panel of judges.

2 See: https:/ / www.interregeurope.eu /ieer/.
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4.2 Research methodology

To investigate the effects of “IMpresa INaula” training programme on
students, we run a survey. First of all, we created a questionnaire that we
administered online through the software SurveyMonkey.

The questionnaire was composed of eight already tested scales, three
open-ended questions and some demographics. Specifically, scales were
selected from the marketing literature (Dellande et al., 2004; Hoffman et
al., 2010; Kim and Labroo, 2011; Sharma, 2010; Taute et al., 2011; Thomson,
2006) to measure three different kinds of skills:

1) personal skills, i.e. creativity, competence, risk aversion, autonomy;,

goal attainment and self-esteem;

2) interpersonal skills, i.e. empathy;

3) technical skills, i.e. oral communication (Tab. 1).

Results showed acceptable reliability for all the scales used since
Cronbach’s Alphas score higher than .6.

Open-ended questions investigated teamwork propensity and students’
perception of “IMpresa INaula” (what they have learnt from the project,
what they would have learnt but did not find in the project, the level of
development of technical skills and further suggestions).

Students enrolled at the University of Macerata, who had attended one
of the classes coordinated by the five involved scholars during spring 2019,
were invited to take the survey on a voluntarily base. We contacted 388
students and got a response rate of about 20%. In the end, the sample was
composed of 75 students (mean age 24 years old); among them, 30 partici-
pated in the “IMpresa INaula” project, and 45 did not.

Tab.1: Eight tested scales composing the survey

SCALES CRONBACH’S ALPHA
CREATIVITY (Hoffman et al., 2010) a=0.637

1.1 consider myself to be a creative person.

2. Creative endeavours are important to me in my life.

3. My best friends consider me to be a creative person.
COMPETENCE (Thomson, 2006) a=0.737

1. I feel that I can successfully complete difficult tasks and projects.

2.1 feel that I can take on and master hard challenges.

3.1 feel very capable in what I do.
COMMUNICATION COMPETENCE (Kim and Labroo, 2011) a=0.804

1. I'm good at presenting a talk to a group of people.

2. I'm good at talking in a small group of people.

3.I'm good at talking with a person.

4.I'm good at talking in a large meeting of people.
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RISK AVERSION (Sharma, 2010)

a=0.689

1. Itend to avoid talking to strangers.

2.1 prefer a routine way of life to an unpredictable one full of change.

3. I would not describe myself as a risk-taker.

4.1 do not like taking too many chances to avoid making a mistake.

5.1am very cautious about how I spend my money.

AUTONOMY (Thomson, 2006)

a=0.723

1.1 feel that my choices are based on my true interests and values.

2.1 feel free to do things my own way.

3. I feel that my choices express my “true” self.

GOAL ATTAINMENT (Dellande et al., 2004)

a=0.889

1. T am attaining my personal goal.

2.1 think that I will achieve my goal.

3.1 am making progress towards my goal.

4.Tam not attaining my goal. (r)

EMPHATY (Taute et al., 2011)

a=0.710

1. I would describe myself as a pretty soft-hearted person.

2. Other people’s misfortunes disturb me a great deal.

3. T often have tender, concerned feelings for people less fortunate than me.

4. When I see someone being taken advantage of, I feel kind of protec-
tive toward them.

5.1am often quite touched by things I see happen.

TRUST (Thomson, 2006)

a=0.673

1. How much can you count on yourself?

2. How much do you trust on yourself?

3. How dependable are you?

Source: own elaboration

4.3 Research results

Students who participated in “IMpresa INaula” score higher evalua-
tions in terms of creativity, competence, communication skills, autonomy
and self-trust and show a lower risk aversion compared to their pairs of the
same course who did not participate in “IMpresa INaula”, while in terms
of goal attainment and empathy, the difference between the two groups is

not significant (Tab. 2).
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Tab. 2: Score evaluations

Did not participate in the |Did participate in the
Scale “IMpresa INaula” project “IMpresa INaula” project
Mean (SD) Mean (SD)
CREATIVITY 3.82 (0.62) 4.12,(0.56)
COMPETENCE 3.76_(0.76) 4.12, (0.63)
COMMUNICATION COMPETENCE |3.72 (0.67) 4.06,(0.69)
RISK AVERSION 3.19 (0.78) 2.83, (0.61)
AUTONOMY 3.71 (0.78) 4.09, (0.57)
GOAL ATTAINMENT 3.93 (0.75) 4.08_(0.66)
EMPATHY 4.12,(0.49) 422 (0.55)
TRUST 3.87_(0.70) 4.20,(0.64)
Note: Values in the same row and subtable not sharing the same subscript are significantly different
at p<0.05 in the two-sided test of equality for column means.

Source: own elaboration

In qualitative terms, considering the answers for the open-ended que-
stions, the propensity of working in a team seems the same between stu-
dents who participated and did not participate in the project. This result
is in line with the findings of the quantitative analysis, which registers si-
milar scores for empathy as a significant component of relational skills. Al-
most all the students like teamworking, because it allows sharing different
perspectives to develop a joint project. One student wrote: “Working in a
group makes it possible to mix completely different mindsets and abili-
ties. It can lead to exceptional results, that are unimaginable and unrea-
chable if you work alone. I realised that the heterogeneity (of training and
school /work background) of the group members is essential to have a real
comparison and a variety of skills to achieve a common goal, even though
it entails a greater effort to row everyone in the same direction”. Among
disadvantages, respondents pointed out the difficulty in negotiating and
finding an agreement and the risk of opportunistic or egoistic behaviours
when some members do not work or are too dominant.

When asked to tell what they have learnt from the project, only two
students did not provide an answer. The majority (23 out of 30) mentioned
relational skills in their answers. Specifically, two aspects emerged: on the
one hand, the possibility to share thoughts with other students, compare
different perspectives, synthesise them, and work together to build and
define a common project idea; on the other hand, the process entailed by
teamworking. In particular, students emphasised how they have learnt to
organise their different competences, divide roles, and manage time and
deadlines. Two respondents explicitly mentioned how they have improved
communication skills, namely public speaking, and three also focused on
technical tools they have acquired (i.e. design thinking and business model
canvas). Finally, one student pointed out the importance of connecting en-
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trepreneurship and humanities: “I learnt that business could be thought of
even when working in the cultural heritage sector”.

When asked to share what they have not found in the project, 10 out of 28
respondents did not provide any suggestion or declared themselves com-
pletely satisfied about participating in the project. Three students pointed
out that the project was too short and that they needed more time, while
four respondents highlighted some technical drawbacks, namely, the low
support from the professor, the need of a dedicated tutor for each project
and more details about the oral presentation, besides the opportunity to fix
a ceiling for participants in each group. More than one-third of them (11
students) suggested more considerable attention on economic and techni-
cal aspects (e.g. administration and financial return of a project, entrepre-
neurship and start-ups, business model canvas, etc.). Students proposed to
provide these competences not only through practice (i.e. exercise) but also
by involving experts in the field and visiting enterprises.

The score students assigned to the perception of skills improvement after
participating in “IMpresa INaula” confirmed these results (Fig. 1). In a scale
from 1 (not at all) to 5 (very much), we got: relational skills (4.03), commu-
nication skills (3.78), organisational skills (3.75), time management (3.71),
digital skills (3.6), managerial skills (3.17) and English language skills (3.03).

Fig. 1: Perception of skills improvement after “IMpresa INaula”

Perception of skills improvement after
IMpresa INaula

managerial skills & |
digital skills § T
language skills (English) e ——

relational skills (teamwork) § |

comunication skills & |

time managemant skills & e|

organisational skills & =

Source: own elaboration

In conclusion, when discussing the results of the field research, we can
confirm a positive correlation between the participation in experiential le-
arning activities and the development of soft skills of students in the field
of SSHs. We can also argue that experiential learning equally contributes to
the development of all the skills here investigated — i.e. personal, interper-
sonal and technical skills. Even though the propensity of working in a team
registers no significant differences between students who participated and
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did not participate in the project, students involved in “IMpresa INaula”
had a positive perception of relational skills improvement after the project.
Among practical recommendations for implementing entrepreneurship
education in universities founded on SSH, it is worth noting the need to
improve students’ business management skills such as planning, decision-
making, marketing and accounting.

5. Conclusions

In line with the analysis conducted by Duval-Couetil et al. (2016) and
Elmuti et al. (2012), the “Impresa INaula” training programme confirms
that experiential learning activities can improve openness, confidence, and
trust among students. This research advances knowledge in EE, proving
the usefulness of involving both students and scholars and developing
project ideas related to the aims and content of the courses students are
attending. As a consequence, when focusing on practical implications, re-
search results suggest the need to promote a closer integration of learning-
by-doing activities in university curricula and programmes in SSHs. This
approach allows students to get tailored entrepreneurial skills that can ea-
sily be applied to their specific field of study, thus contributing to recast
entrepreneurship as a method (Sarasvathy and Venkataraman, 2011).

However, in order to equip students with a broader knowledge and
competence in the field of business management, universities are also re-
quired to strengthen their relationships with the external context, inviting
experts and entrepreneurs to join lectures and share their experience with
students. In the case of the University of Macerata, it is important to con-
nect entrepreneurship and humanities, by involving experts in the cultu-
ral and creative sectors. In addition, visiting enterprises could expand the
students” perspective and interests. Furthermore, in line with the works of
Preece et al. (2011), Mora et al. (2015), and Goethner and Wyrwich (2019), EE
can be regarded as a highly integrative discipline for establishing broader
interdisciplinary courses and networks. Besides involving experts and en-
trepreneurs to build extra academic networks, the analysis confirms that the
cross-fertilisation between groups of students should be further fostered. In-
deed, multidisciplinary teams facilitate the improvement of relational and
organisational skills, as well as promoting creativity, opportunity recogni-
tion, and problem-solving skills. The survey could be extended to scholars
who participated in the project to measure the impact of co-learning activities
on university teaching. Moreover, a longitudinal analysis could evaluate the
long-term effects of this kind of activities, especially their impact on students’
entrepreneurial behaviour.
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1. Introduzione

La riforma introdotta dal d.lgs. n. 14 del 12 gennaio 2019 rinvenibile
nel nuovo Codice della crisi di impresa e dell’insolvenza & volta anche a
favorire la precoce emersione dello stato di crisi e, auspicabilmente, la sua
corretta gestione. A tal fine il legislatore ha esplicitato nel comma 2 dell’art.
2086 c.c. che “l'imprenditore, che operi in forma societaria o collettiva, ha il dovere
di istituire un assetto organizzativo, amministrativo e contabile adeguato alla na-
tura e alle dimensioni dell impresa, anche in funzione della rilevazione tempestiva
della crisi dell’impresa” e ampliato i casi in cui le societa sono obbligate a
nominare il collegio sindacale o il revisore legale. In particolare, I’articolo
2 bis della L. 55/2019 prevede che la nomina dell’organo di controllo o del
revisore e obbligatoria se la societa:

“a) e tenuta alla redazione del bilancio consolidato; b) controlla una societa
obbligata alla revisione legale dei conti; c) ha superato per due esercizi consecu-
tivi almeno uno dei seguenti limiti: 1) totale dell’attivo dello stato patrimoniale:
4 milioni di euro; 2) ricavi delle vendite e delle prestazioni: 4 milioni di euro; 3)
dipendenti occupati in media durante l'esercizio: 20 unita;

L’obbligo di nomina dell’organo di controllo o del revisore di cui alla lettera
c) del secondo comma cessa quando, per tre esercizi consecutivi, non e superato
alcuno dei predetti limiti”.

Tale nomina dovra avvenire entro la data di approvazione del bilancio
relativo all’esercizio 2021 in virtit delle modifiche apportate all’art. 379 del
Codice della crisi d'impresa e dell'insolvenza a seguito della conversione
del Decreto Rilancio.

Oltre agli obblighi di segnalazione, 1'organo di controllo & investito
dei tradizionali compiti tra cui la vigilanza sul rispetto dei principi del-
la corretta amministrazione e sull’adeguatezza dell’assetto organizzativo,
amministrativo e contabile adottato dalla societa nonché sul suo concreto
funzionamento (Bianca, 2019); in altre parole deve accertare 'esistenza e
il buon funzionamento del cosiddetto Sistema di Controllo Interno (SCI)
(Anderson, 1977; Roth, 1998).

Obiettivo di questo articolo & analizzare il sistema di controllo che le
aziende di minori dimensioni dovrebbero implementare per essere com-
pliant alle nuove disposizioni normative, sottolineando i benefici che le
stesse potrebbero trarne. Il riferimento alle aziende di minori dimensioni
proposto nel presente lavoro non coincide necessariamente con la defini-
zione di piccola e media impresa (PMI) ai sensi dell’articolo 2 dell’allegato
della raccomandazione 2003/361/CE' ma assume un’accezione ampia e

!La Commissione Europea (2020) distingue a sua volta le PMI in microimprese, piccole imprese
e medie imprese. Le prime occupano meno di 10 unita lavorative e realizzano un fatturato annuo
o un totale di bilancio annuo non superiore a 2 milioni di euro, le seconde occupano meno di 50
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non strettamente quantitativa come quella sovente proposta in letteratura
(Ciambotti, 1984). Infatti, come gia suggerito da Allini et al. (2018), le im-
prese di minori dimensioni possono essere identificate anche mediante il
ricorso a parametri qualitativi (Storey, 2000). In questo senso, caratteristi-
che tipiche di tali imprese sono, a titolo esemplificativo, la frequente coin-
cidenza del soggetto economico col management aziendale e quindi il forte
coinvolgimento della proprieta nella definizione dello stile direzionale, la
limitata disponibilita di risorse umane alle quali non sempre e possibile of-
frire attraenti percorsi di crescita e il difficile accesso al mercato dei capitali
e al credito con conseguente scarsita di risorse finanziarie per il cui otteni-
mento é talvolta richiesto il coinvolgimento personale dell'imprenditore.

Se negli anni passati il tema del SCI era di interesse sostanzialmente esclu-
sivo delle societa quotate o comunque di grandi dimensioni, con I'entrata in
vigore delle disposizioni del d.Igs. 14/2019, buona parte del tessuto impren-
ditoriale italiano, come noto caratterizzato da PMI, & obbligatoriamente inte-
ressato all’argomento dovendosi adeguare alle previsioni legislative.

Il presente articolo & strutturato come segue. Nel paragrafo 2 si propone
una revisione della letteratura circa il SCI, una ricognizione delle prassi
operative e un’analisi del quadro normativo e si esplicita il significato di
adeguato assetto organizzativo, amministrativo e contabile. Cid permette
di descrivere le caratteristiche imprescindibili del SCI nelle PMI ed eviden-
ziare come la conformita alle novita introdotte dalla riforma si ripercuota
anche sull’attivita strategica, direzionale e operativa. Nel paragrafo 3, pur
riconoscendo le difficolta riscontrabili nel brevissimo termine, si sottoline-
ano i potenziali benefici in un’ottica di pit lungo periodo. Infine, nel para-
grafo 4 si illustrano le principali riflessioni conclusive.

2. Il sistema di controllo interno: letteratura, prassi operative e quadro
normativo

2.1 1l sistema di controllo interno

Il sistema di controllo interno & stato oggetto di plurimi studi di eco-
nomia aziendale (tra gli altri, Bertini, 2004; D’Onza, 2008; Marchi et al.,
2008; Garzella et al., 2009; Lamboglia, 2011; Coller et al., 2012; Marchi, 2012;
Trucco, 2014). Negli ultimi decenni sia I’accademia sia i practitioner hanno
proposto molteplici definizioni (Coda, 1998; Comoli, 2002; Zanda, 2002;

persone e registrano un fatturato o un totale di bilancio annuo inferiore o uguale a 10 milioni di
euro, le terze occupano meno di 250 risorse e presentano un fatturato annuo non superiore a 50
milioni di euro o un totale di bilancio annuo non superiore a 43 milioni di euro.
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PwC, 2004; Bowrin, 2004; COSO, 2016; CNDCEC, 2012) e sviluppato diver-
si modelli di controllo interno anche in virta dell’evoluzione tecnologica
che incide significativamente sulle modalita di costruzione di validi SCI
(Yang e Guan, 2004; Azzali e Mazza, 2011). In letteratura, il concetto stesso
di controllo ha visto nel corso degli anni una significativa trasformazione,
passando dalla mera verifica e ispezione all’attuale accezione, piti ampia,
di controllo-guida (Bergamin Barbato, 1991; D’Onza, 2008; Greco et al.,
2019). Difatti si & passati dal controllo (sostanzialmente contabile) inteso
come attivita tesa a evitare prima, e a individuare poi, comportamenti er-
rati, a un controllo volto al raggiungimento degli obiettivi aziendali dove
il controllore non & pit solo un “ispettore” ma anche, appunto, una guida.
Pavan e D’Onza (2013) scrivono “i manager si aspettano di ricevere dai control-
li interni informazioni utili e tempestive sia per individuare le attivita a basso va-
lore aggiunto da eliminare, ridisegnare o riprogettare, sia per identificare i processi
che possono presentare delle potenzialita inespresse da valorizzare” .

Il suddetto ampliamento di significato, tra 'altro, fa si che oggi si parli
di sistema di controllo poiché quest'ultimo & la risultante di un complesso
di elementi che si integrano vicendevolmente. 11 SCI, infatti, include tanto
il controllo amministrativo-contabile e di compliance quanto il controllo
strategico e operativo (Ferraris Franceschi, 2007).

Coda (1998) afferma che “un efficace Sistema di Controllo Interno ¢ la ri-
sposta razionale al problema di come amministratori e direttori possono far fronte
alle loro pesanti responsabilita in materia di trasparenza informativa, correttezza
gestionale, efficacia ed efficienza”.

D’Onza (2008), riprendendo Bertini (1990), sottolinea come il controllo,
unitamente alla pianificazione dell’attivita aziendale e alla sua organizza-
zione, permette il buon funzionamento dell’azienda e il raggiungimento
del suo fine istituzionale, mettendo in luce 'importanza che il controllo
interno riveste nella gestione dei driver della creazione del valore. L’autore
definisce il controllo interno come “l’attivita di verifica e di guida degli an-
damenti gestionali che si sviluppa nell’'ambito del perimetro aziendale”. Interes-
sante in merito alla relazione tra sistema di controllo e gestione aziendale
& anche l'analisi di Miraglia (2012) che sottolinea il rapporto di reciprocita
esistente: “la strategia si determina all'interno di una relazione dinamica che in-
clude anche il sistema di controllo”.

Con riferimento alla prassi, Borsa Italiana (2020) definisce il SCI come
I'insieme “delle regole, procedure e strutture organizzative finalizzate ad una ef-
fettiva ed efficace identificazione, misurazione, gestione e monitoraggio dei princi-
pali rischi, al fine di contribuire al successo sostenibile della societa” .

E dunque evidente come la cultura del rischio e la cultura del control-
lo rappresentino due facce della stessa medaglia (Gandini, 2004; D’Onza,
2008; AIIA, 2016) tant’e che si parla spesso di sistema di controllo interno
e di gestione dei rischi. Il sistema di controllo interno, infatti, rientra nel
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pitt ampio concetto di governance che comprende anche l'enterprise risk
management (ERM) e la gestione delle performance (COSO, 2016). Proprio
in virtu del fatto che una governance consapevole si concentra tanto sulla
gestione dei rischi quanto sul processo di controllo, occorre rilevare come
la centralita del tema sia stata ulteriormente rafforzata dall’emergenza Co-
vid-19 che ha evidenziato la necessita per tutte le organizzazioni (non solo
quelle del mondo finanziario e bancario) di integrare la gestione dei rischi
con la pianificazione strategica, nell’ormai piena consapevolezza che esiste
un importante collegamento tra rischio, strategia e performance aziendali
(Coller et al., 2012; Bure e Tengeh, 2019; Greco e D’Onza, 2020).

11 Committee of Sponsoring Organizations of the Treadway Commission (COSO,
2016) definisce il controllo interno come un processo — posto in essere dagli
organi apicali, dal management e da altro personale — volto a fornire una
ragionevole certezza in ordine al raggiungimento degli obiettivi azienda-
li. In particolare, il COSO distingue quattro categorie di obiettivi: obiettivi
strategici, obiettivi operativi, obiettivi di reporting, obiettivi di compliance.

Pur riconoscendo I'impossibilita di suggerire una soluzione valida per
tutte le aziende, il COSO enuncia alcuni principi generali che le organiz-
zazioni — tenendo in considerazione le proprie caratteristiche (es. modello
organizzativo, cultura aziendale, strumenti finanziari disponibili, settore
di appartenenza) — dovrebbero considerare per implementare una efficace
governance. A titolo esemplificativo:

* supervisione dei rischi da parte degli organi apicali;

¢ definizione della governance e del modello operativo;

* identificazione dei comportamenti organizzativi desiderati che carat-
terizzano i valori e gli atteggiamenti fondamentali dell'impresa verso
il rischio;

e impegno per 'integrita e l'etica;

e definizione chiara delle responsabilita e delle linee guida nella ge-
stione dei rischi;

¢ attrazione, sviluppo e retention dei talenti.

Pavan (2019) sintetizza sostenendo che le componenti utili al raggiungi-
mento degli obiettivi sopra enunciati sono: I’ambiente di controllo, I'infor-
mazione, la comunicazione, la valutazione del rischio, I’attivita di controllo
e il monitoraggio.

Con riferimento all’attivita di controllo, in aggiunta a quanto posto in
essere dagli organi di corporate governance (Salvioni, 2009), le best practice
prevedono che un completo SCI sia articolato su tre livelli (cd. three lines of
defence) (IIA, 2013) a cui sono associati diversi strumenti e responsabilita:

e il primo é rappresentato dai controlli di linea effettuati dal manage-
ment nell’ambito dell’ordinaria gestione dei processi aziendali. E su
questi controlli, in primis, che si basa il buon funzionamento dell’in-
tero sistema;
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¢ il secondo e rappresentato dai controlli effettuati da apposite fun-

zioni di staff (es. compliance, risk management, controllo di gestione);

e il terzo e rappresentato dai controlli effettuati dalla Funzione di In-

ternal Audit (IA) che fornisce l'assurance sull’adeguatezza del dise-
gno, sulla efficace ed efficiente funzionalita e sull’effettiva affidabilita
del SCI. L'attivita dell'IA & svolta principalmente sulla base di un
piano di audit definito di solito annualmente in un’ottica risk based.

Le disposizioni normative che, ante d.lgs. 14/2019, in qualche modo
contemplano il SCI sono contenute nel d.lgs. 231/2001 e nella L. 262/2005.

Il primo introduce e disciplina la responsabilita penale degli enti per
i reati (cd. reati presupposto) commessi da amministratori, dipendenti e
soggetti sottoposti alla direzione o vigilanza delle societa, nell’interesse o
a vantaggio degli stessi, prevedendo quale clausola esimente 1’adozione
ed efficace attuazione del Modello di Organizzazione, Gestione e Control-
lo (cd. Modello 231) e la nomina dell’Organismo di Vigilanza (Valensise,
2009). Il decreto, & bene precisarlo, consiglia ma non impone la redazione
del Modello e la nomina del suddetto organismo.

La seconda, recante disposizioni per la tutela del risparmio e la disci-
plina dei mercati finanziari, interessa esclusivamente le societa quotate sul
mercato italiano e prevede taluni adempimenti che impattano sul controllo
interno (Cortesi et al., 2009); la legge in parola, per esempio, prevede la no-
mina del dirigente preposto alla redazione dei documenti contabili societa-
ri il quale deve predisporre adeguate procedure amministrative e contabili
per la formazione del bilancio d’esercizio e di ogni altra comunicazione
economica e finanziaria.

Questo breve excursus sul quadro regolamentare del sistema di con-
trollo interno evidenzia come l’argomento sia nella pratica “ad oggi” di
interesse dominante delle societa quotate.

2.2 Il sistema di controllo interno nelle PMI

Nonostante la prassi abbia finora affrontato il tema con interesse pre-
valente? verso le aziende di grandi dimensioni, la Dottrina gia da anni ha
iniziato a studiare 1’argomento con particolare riferimento alle PMI (tra gli
altri Marchini, 1998; Arcari, 2004; Borrajo et al., 2005; Mazzoleni, 2008; Cal-
darelli e Marchi, 2018) riscontrando, tra l'altro, una frequente mancanza
della cultura organizzativa orientata al controllo (Riccaboni, 2004).

2 Nel 2014 Tlassociazione italiana degli amministratori non esecutivi e indipendenti
(Nedcommunity) ha pubblicato un documento dal titolo “Principi di Corporate Governance
delle PMI non quotate” proprio al fine di “diffondere la cultura della buona governance e di favorire la
diffusione e lo sviluppo di sistemi avanzati (efficaci ed efficienti) di direzione e controllo” (Olivieri, 2019).
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Tale attivita di ricerca & dovuta alla convinzione che controllare per-
metta di comprendere, in qualsivoglia organizzazione, I'effettivo operato
aziendale, dando ordine e indirizzo alla gestione (Mancini, 2018).

Sebbene, come osservano Allini et al. (2018), I’estensione del sistema di
controllo aumenti al crescere dell’azienda, la sua consistenza non sempre
puo essere direttamente proporzionale alla mera dimensione, dovendo
invece correlarsi alla complessita dell’organizzazione e ai rischi che que-
sta fronteggia. Tuttavia, & appena il caso di rappresentare che neanche il
profilo di rischio aziendale & direttamente proporzionale alla dimensione
e, in quanto elemento chiave, andrebbe opportunamente indagato ex ante
nella definizione del modello di business e monitorato ongoing mediante
I'implementazione di adeguati strumenti di management control (Antho-
ny, 1975; Mitchell e Reid, 2000; Armitage et al., 2016; Chiucchi et al., 2012).

Cattaneo e Bassani (2015) hanno indagato la presenza dei sistemi di con-
trollo formali nelle PMI familiari osservando che la stessa si nota, oltre al
crescere della dimensione, in situazione di crisi, in contesti con bassi livelli
di fiducia, laddove manca una figura chiave nella gestione e nel controllo e
laddove la governance non condivide i medesimi valori.

Diversi contributi sottolineano come la carenza di risorse manageriali
interne faccia si che ’apporto tecnico e specialistico nelle PMI sia sovente
affidato a consulenti esterni, spesso dottori commercialisti, che assumono
un ruolo centrale nella definizione e implementazione della strategia di
creazione del valore (Camagni, 2008; Nandan, 2010) che si cela, tra I'altro,
dietro validi sistemi di pianificazione e controllo (Anthony; 1975; Aloi e
Aloi, 2005). In merito all’apporto consulenziale, & utile puntualizzare la
centralita che queste figure dovrebbero ricoprire — in ottica prospettica —,
non solo con 'obiettivo di rispettare quanto previsto dalla norma, ma an-
che di favorire lo sviluppo di competenze interne indispensabili per il rag-
giungimento dell’equilibrio economico a valere nel tempo.

2.3 Alcune novita introdotte dal d.Igs. n. 14 del 12 gennaio 2019

Una delle novita introdotte dal nuovo Codice della crisi di impresa e
dell’insolvenza e rappresentata dalla previsione degli strumenti di aller-
ta che favoriscano la tempestiva emersione dello stato di crisi (cd. early
warning) al fine di evitare che detto status diventi cronico o, nel caso di
crisi irreversibile, di salvaguardare il patrimonio aziendale. A tale scopo, la
norma pone da un lato in capo all’organo gestorio il dovere di predisporre
assetti adeguati alla precoce rilevazione degli indizi di crisi o di insolvenza
e dall’altro in capo all’organo di controllo, al revisore esterno o alla societa
di revisione, il dovere “di verificare che |’'organo amministrativo valuti costan-
temente, assumendo le conseguenti idonee iniziative, se ’assetto organizzativo
dell’impresa e adeguato, se sussiste I'equilibrio economico finanziario e quale é il
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prevedibile andamento della gestione, nonché di segnalare immediatamente allo
stesso organo amministrativo 'esistenza di fondati indizi della crisi. La segnala-
zione [...] deve contenere la fissazione di un congruo termine [...] entro il quale
l'organo amministrativo deve riferire in ordine alle soluzioni individuate e alle
iniziative intraprese. In caso di omessa o inadeguata risposta [...] i soggetti di cui
al comma 1 informano senza indugio I’'OCRI (Organismi della crisi d’impresa),
fornendo ogni elemento utile per le relative determinazioni, anche in deroga al
disposto dell’articolo 2407 c.c., primo comma, del codice civile quanto all’obbli-
Qo di segretezza”. 1l terzo comma dell’art. 14 del d.lgs. 14/2019 precisa che
la tempestiva segnalazione all’organo amministrativo costituisce causa di
esonero dalla responsabilita solidale per le conseguenze pregiudizievoli
delle omissioni o azioni successivamente poste in essere dal predetto orga-
no e non puo costituire giusta causa di revoca dall’incarico.

In sintesi, la riforma prevede due nuove tipologie di obblighi: quelli di
segnalazione a carico di sindaci/revisori e quelli organizzativi a carico del
soggetto economico.

Dopo aver accennato agli obblighi dell’organo di controllo sanciti dal
d.lgs. 14/2019, & opportuno ricordare che ai nuovi doveri si aggiungono
i compiti del collegio sindacale ai sensi del codice civile che integrano le
responsabilita sopra descritte.

L’art. 2403 c.c. disciplina i doveri del collegio sindacale la cui attivita di
vigilanza e controllo non deve limitarsi alla verifica del rispetto delle leggi
da parte dell’organo amministrativo ma, a tutela di tutti gli stakeholder,
deve estendersi a tutta 1’attivitd sociale (Baudino e Frascinelli, 2008). Il col-
legio sindacale & tenuto “ad un controllo di legalita non puramente formale ma
esteso al contenuto sostanziale dell’attivita sociale e dell’azione degli amministra-
tori allo scopo di verificare che le scelte discrezionali non travalichino i limiti della
buona amministrazione” (Cassazione, n. 13081 /2013).

Accademici, professionisti e associazioni di categoria molto hanno det-
to e scritto in merito agli effetti che la riforma avra sulle piccole e medie
imprese italiane in tema di crisi (Baldissera, 2019; Bogarelli, 2020) e sulle
nuove e “pericolose” responsabilita in capo ai loro sindaci e revisori. A ti-
tolo esemplificativo, il presidente della Piccola Industria di Confindustria —
prima dell’emergenza Covid-19 — ha stimato che circa 25/30 mila imprese
in fase di prima applicazione sarebbero coinvolte nelle procedure di allerta
(11 Sole 24 Ore, 2019).

Meno dibattuto ¢ il tema delle nuove regole di governance e della reale
possibilita di implementazione di adeguati sistemi di controllo interno in
queste piccole realta (Sacco, 2019); la disposizione legislativa, si badi bene,
non e circoscritta alla mera modifica degli statuti e alla nomina dell’organo
di controllo o del revisore ma permea, se pienamente rispettata, la gestione
ordinaria dell’azienda in bonis in maniera sostanziale (Cavaliere, 2019).
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Cio premesso, il legislatore ha introdotto, come si & detto, all’art. 2086
c.c. il dovere per gli imprenditori che operano in forma societaria o collettiva
di istituire un assetto organizzativo, amministrativo e contabile adeguato alla na-
tura e alle dimensioni dell impresa.

Cosa si intende con assetto organizzativo?

Nelle Norme di comportamento del collegio sindacale si legge «per as-
setto organizzativo si intende il complesso delle direttive e delle procedure stabilite
per garantire che il potere decisionale sia assegnato ed effettivamente esercitato a
un appropriato livello di competenza e responsabiliti».

Quando l"assetto organizzativo e adeguato?

Questo puod dirsi adeguato se:

¢ ¢ conforme alle dimensioni e alla complessita della societa;

e ¢ dotato di un organigramma che identifichi in maniera chiara le fun-
zioni aziendali, i compiti e le linee di responsabilita;

e lattivita decisionale e direttiva & svolta dai soggetti ai quali sono at-
tribuiti i relativi poteri;

* esiste un sistema procedurale che preveda una formalizzata ed ef-
fettiva segregazione dei ruoli e delle responsabilita costantemente
aggiornato e diffuso;

* le persone coinvolte nei processi sono dotate delle competenze ri-
chieste in virtu delle responsabilita assegnate.

Cosa si intende con assetto amministrativo e contabile?

Nelle Norme di comportamento del collegio sindacale questo e definito
come «l'insieme delle direttive, delle procedure e delle prassi operative dirette a ga-
rantire la completezza, la correttezza e la tempestivita di un’informativa societaria
attendibile, in accordo con i principi contabili adottati dall’impresa».

Quando 'assetto amministrativo e contabile ¢ adeguato?

Questo puo dirsi adeguato se:

¢ ¢ dotato di un sistema contabile gestito da personale appositamente
formato;

e i fatti di gestione sono opportunamente e tempestivamente tradotti
in dati contabili completi, attendibili e verificabili ex post;

* ¢ capace di evitare 'errata rilevazione dei fatti di gestione o, comun-
que, di rilevare eventuali anomalie;

* assicura la produzione di informazioni e dati validi e utili per le scel-
te gestionali.

Piti genericamente, 'adeguatezza dell’assetto organizzativo, amministrati-
vo e contabile deve essere valutata tenendo conto del criterio di proporziona-
lita; infatti, dovrebbero influire sul disegno del sistema di governance e quindi
sul sistema di controllo interno e di gestione dei rischi sia la dimensione e
la natura dell’organizzazione sia la complessita dell’attivita svolta (Boffelli,
2019). Allini et al. (2018) sottolineano I'importanza di implementare un siste-
ma di controllo appropriato alla dimensione e alle caratteristiche aziendali,
evidenziando il rischio che diversamente lo stesso possa essere “rigettato”.
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L'assetto organizzativo, amministrativo e contabile nonché lo specifico
sistema di monitoraggio volto alla precoce identificazione di un potenzia-
le stato di crisi sembrerebbero proprio i pilastri di un sistema di controllo
interno (Amatucci, 2016); questo per funzionare correttamente deve essere
tale da garantire, in sintesi, almeno una formalizzata segregazione dei ruoli
e delle responsabilita, la coerenza tra responsabilita e poteri, la tracciabilita
e verificabilita a posteriori delle operazioni, una valida attivita di pianifica-
zione basata sulla produzione di solidi dati prospettici nonché il monitorag-
gio continuo del raggiungimento dei risultati attesi attraverso, per esempio,
’analisi degli scostamenti. In altre parole, ai sensi dell’art. 2086 c.c., le so-
cieta dovrebbero dotarsi almeno di un organigramma (Ruggiero, 2010), di
procedure e processi per la corretta gestione (Ceroli et al., 2020) e di un ade-
guato sistema contabile oltre a implementare strumenti di gestione forward
looking capaci di diagnosticare il rischio di default nel breve e medio termine
(Superti Furga e Sottoriva, 2020). Con riferimento a quest'ultimo punto si
precisa che sebbene il CNDCEC abbia elaborato gli indici di cui al secondo
comma dell’art. 13 del d.1gs. 14/2019, non esiste un modello di valutazione
del rischio di crisi aziendale preconfezionato e adatto a tutte le realta im-
prenditoriali e pertanto ciascuna societa deve provvedere a identificare il
modello pit confacente alla propria organizzazione.

3. Il sistema di controllo interno nelle PMI: da onere a onore

Il tessuto imprenditoriale coinvolto dalla riforma e sostanzialmente rap-
presentato dalle societa a responsabilita limitata (s.r.1.). Dai dati pubblicati
dall'ISTAT® emerge che su un totale di 885.707 s.r.l. attive in Italia nel 2017,
ben 1'85% hanno un numero di addetti compreso tra 0 e 9; circa il 14% pre-
senta un numero di addetti compreso tra 10 e 49 e poco piu dell'1% delle
s.r.l. occupa oltre 50 unita di personale.

Dall’“indagine modelli organizzativi 231 e anticorruzione” di Confin-
dustria e TIM dell’aprile 2017 emerge che tutte le imprese con meno di 10
dipendenti sono prive del Modello 231.

In questo contesto & evidente che I'implementazione del SCI generi
spese rappresentate, al minimo, dai costi una tantum per 1’aggiornamento
dello statuto e dalle parcelle per I'attivita di controllo. Al minimo perché
bisogna rilevare che sebbene il legislatore preveda l'istituzione di “un asset-
to organizzativo, amministrativo e contabile adeguato alla natura e alle dimensio-
ni dell’impresa”, alcuni requisiti non possono prescindere da una struttura
minima, sia in termini di risorse umane sia di sistemi informativi, della
quale almeno alcune PMI non sono dotate. Cio, se da un lato rende di fatto

Shttp:/ / dati.istat.it/ Index.aspx?DataSetCode=DICA_ASIAUE1P#
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inapplicabile il soddisfacimento sostanziale e non solo formale della previ-
sione normativa nel brevissimo periodo, potrebbe essere 1'occasione per un
ripensamento degli assetti delle PMI che potrebbe creare benefici all’intero
mercato grazie a una migliore strutturazione delle singole entita, a un in-
cremento della loro dimensione media e a un rafforzamento della capitaliz-
zazione necessario in un’ottica prospettica e di risk management.

L'implementazione di un sistema di controllo interno, generando bene-
fici finanziari e operativi, contribuisce alla sopravvivenza stessa dell'im-
presa (Pavan e D’Onza, 2013). Taluni autori ritengono addirittura che in
assenza di una efficace gestione dei rischi e di un ben progettato sistema di
controlli, le aziende siano destinate a “fallire” (Ferri et al., 2018; Gachoka
et al., 2018). Come evidenziato da Ferri et al. (2018), il risk management & es-
senziale per le PMI che, disponendo di risorse limitate, potrebbero — in as-
senza di un’adeguata gestione dei rischi — non avere le capacita di rispon-
dere tempestivamente alle minacce esterne, compromettendo in maniera
irreversibile la loro sopravvivenza. Anche Allini et al. (2018) osservano
come l'assenza di adeguati sistemi di controllo costituisca uno dei fattori
che incide sulla capacita di raggiungere 1’obiettivo aziendale. Per comple-
tezza, tuttavia, & opportuno rappresentare che alcuni contributi evidenzia-
no come le aziende di minori dimensioni, ancorché spesso non dotate di
formalizzati sistemi di controllo, riescano comunque a conseguire risultati
eccellenti grazie alla capacita di cogliere tempestivamente le opportunita
e all’attitudine all'innovazione nonché all’abilita nel fronteggiare, in vir-
ttt della flessibilita che le contraddistingue, le sfide proposte dal mercato
(Cerved, 2016; Allini et al., 2018).

Indipendentemente dai diversi approcci presenti in letteratura, I'impor-
tanza di un adeguato sistema di controllo e di gestione dei rischi sembre-
rebbe aver tristemente trovato riscontro in occasione dell’emergenza Co-
vid-19 le cui conseguenze economiche, in Italia, hanno avuto luogo in un
contesto caratterizzato da PMI che, presentando una cronica sottocapitaliz-
zazione (Di Rodolfo, 2004) e una modesta capacita gestionale, non sempre
sono state in grado di resistere alla congiuntura.

Vantaggi significativi dell'implementazione di SCI derivano anche dal-
la prevenzione o comunque dalla tempestiva identificazione di eventuali
frodi (D’Onza et al., 2018).

Introdurre un SCI potrebbe anche generare una maggiore responsabiliz-
zazione del management permettendo di migliorare I'efficienza operativa
e le prestazioni grazie sia a un quotidiano monitoraggio della gestione e
all’analisi di opportuni indicatori di performance sia a una promozione del-
la cultura del rischio.

Infine, il SCI incide sull’affidabilita dell’informativa contabile sia verso
I'esterno che verso l'interno. La comunicazione aziendale, infatti, & desti-
nata al soddisfacimento degli interessi di tutti gli interlocutori aziendali
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(Amaduzzi, 1949; Di Stefano, 1990; Bertinetti, 1996; Allegrini, 2003) e la ca-
pacita di comunicare in modo corretto e affidabile (Beretta e Bozzolan, 2008)
puo incidere sulle condizioni di economicita dell'impresa contribuendo alla
conquista e al mantenimento di un adeguato livello di fiducia da parte de-
gli stakeholder (Bertini, 1995; Bartoli, 2006; Beretta et al., 2011). Si pensi alla
possibile riduzione del rischio percepito dal mercato che potrebbe compor-
tare, a titolo esemplificativo, un minor costo del capitale (Desmond, 2000) e
un miglioramento del capitale relazionale (Tayles et al., 2007).

4. Conclusioni

Il sistema di controllo interno e di gestione dei rischi rappresenta un
essenziale elemento della governance che non pud e non deve costituire un
mero obiettivo di compliance.

Alla luce di quanto evidenziato, sebbene I'implementazione di un ade-
guato SCI necessiti di tempo e investimenti potrebbe innescare processi
virtuosi a beneficio sia della singola impresa sia dell’intero mercato in
considerazione della pit efficace e consapevole gestione dei rischi, della
maggiore efficienza organizzativa e della pit affidabile formazione dei dati
economici e finanziari che impattano positivamente sul rapporto con tutti
gli stakeholder.

Va sottolineata, in particolare, 1’attenzione che le societa dovrebbero
avere nella scelta dei soggetti da coinvolgere nella governance affinché
I'implementazione porti i benefici sperati (Del Baldo et al., 2019). Infatti,
preso atto del requisito normativo, i soggetti economici dovrebbero, in
primo luogo, implementare internamente un sistema di controllo fatto di
attori, processi e strutture in grado di accogliere e sviluppare una gestione
simultanea delle dimensioni di rischio e di performance a livello strategico,
direzionale e operativo e, in secondo luogo, evitare di eleggere un organo
di controllo costituito da “figure deboli”, poco incisive e non sufficiente-
mente autorevoli. Al contrario, i soggetti economici dovrebbero cogliere
’occasione per designare persone capaci, in grado di apportare nuovo ca-
pitale intellettuale (Aschauer et al., 2015) e il cui coinvolgimento favorisca,
anche a fronte di taluni sacrifici economici di breve periodo, il reale svi-
luppo di un sistema di controllo e non solo la conformita alle previsioni
legislative. In tale senso, il professionista esterno potrebbe suggerire tecni-
che, approcci e metodologie di controllo nuove, innescando processi vir-
tuosi e in grado di migliorare il SCI e accrescere la dimensione del capitale
economico. In altre parole, essere sostanzialmente e non solo formalmente
conformi alla norma, permetterebbe alle aziende di minori dimensioni di
migliorare il processo di creazione del valore. Infatti, I'integrazione di un
valido ambiente di controllo, di un’attenta comunicazione intra aziendale,
di un costante processo di risk assessment nonché di un’attivita di controllo
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e monitoraggio consentono — ove necessario — di adottare tempestive e ido-
nee misure correttive.

Raggiunte dette conclusioni, ulteriori approfondimenti potrebbero es-
sere utili per rispondere a un’altra domanda di ricerca: “come fare per co-
struire e implementare un adeguato SCI nelle PMI?” Pur riconoscendo il
potenziale intrinseco del sistema di controllo interno, & necessario preve-
derne un inserimento graduale e personalizzato in considerazione delle
dimensioni e delle caratteristiche aziendali.
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1. Introduzione

Negli ultimi decenni, la letteratura di indirizzo manageriale ha posto
una crescente attenzione al sentimento universalmente noto come “passio-
ne” e gia ampiamente rappresentato e celebrato dalle discipline umanisti-
che. Gli studiosi di impresa recuperano cosi le considerazioni filosofiche e
psicologiche che individuano nella passione una forza intensa, coinvolgen-
te, motivazionale e pilt in generale influente sul comportamento dell’indi-
viduo, per verificarne I'impatto sui consumatori e sugli imprenditori (Car-
don & Kirk, 2015; Baraldi et al., 2020).

Nei mercati post-moderni, questi riescono a sviluppare una passione
per un determinato oggetto che costituisce, per i primi, il centro del deside-
rio e dell’atto di consumo, e, per i secondi, il principale indirizzo e core bu-
siness aziendale. Consumatori e imprenditori tendono dunque a vivere la
passione al di fuori del proprio ambito strettamente personale-individuale,
e a farne la raison d’étre del proprio quotidiano.

Per lungo tempo, la letteratura ha indagato separatamente il vissuto dei
consumatori e degli imprenditori. Dei primi, si & analizzata la propensione
a formare un legame duraturo ed affettivo con il prodotto, in cui si esprime
l'identita dell’acquirente appassionato; questo processo e supportato dalla
condivisione della propria passione e del suo oggetto con altri consuma-
tori, che vanno a costituire aggregazioni sociali incentrate sul prodotto/
servizio (c.d. comunita e tribt1) (Belk & Costa, 1998; Cova, Pace e Park,
2007). Lo studio della passione rispetto all'imprenditorialita ha invece evi-
denziato quanto le performance aziendali ne possano essere positivamen-
te influenzate: la passione, infatti, agisce da impulso motivazionale per il
superamento delle criticita che possono manifestarsi nello svolgimento
dell’attivita imprenditoriale.

Pit recentemente, la letteratura internazionale di management si e de-
dicata all’analisi di forme emergenti di imprenditorialita, che si intendono
come emanazione diretta di una passione nata da consumatore. L'implica-
zione & quella di una maturazione professionale dell’individuo, che nasce
da una conoscenza di prodotto profonda e distintiva, dovuta all’alterna-
tiva dedizione al proprio hobby. Tra i framework proposti in letteratura,
si e scelto, nel presente lavoro, di adottare il concetto di connecting passion
proposto in Ranfagni e Runfola (2018). Secondo questa visione, la passione
pud essere concepita come un ponte tra le identita di consumatore e im-
prenditore che convivono nello stesso soggetto, facendogli vivere il busi-
ness come un gioco. Tale dimensione permette all'individuo appassionato
di mitigare la tensione generata dall'impegno imprenditoriale e dalle sue
criticita, nonché di continuare a rapportarsi con il prodotto esprimendosi in
esso come un consumatore. Questo concetto presuppone inoltre I’esistenza
di una comunita di consumo in cui entrambe le identita di consumatore
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e di imprenditore possano realizzarsi, proponendo una chiave di lettura
dinamica e trasversale rispetto alle altre esperienze di domain-related en-
trepreneurship (Cardon, Glauser e Murnieks, 2017) proposte in letteratura.

Il presente lavoro ¢ volto ad indagare le dinamiche della passione quale
costrutto connettivo in un contesto commerciale e culturale, quale il mer-
cato editoriale italiano del fumetto, in cui gli imprenditori che animano
le piccole e medie case editrici sono, oltre che consumatori appassionati,
anche artisti professionisti. Oltre ad una revisione puntuale della lettera-
tura sul tema della passione nel consumo e nell'imprenditorialita, il paper
propone 'analisi di tre casi di studio individuati in questo mercato, i ri-
sultati empirici raccolti mediante interviste condotte sul campo, nonché la
discussione dei fattori costituenti la connecting passion in un contesto dalla
forte impronta culturale ed artistica.

2. Review della letteratura: la passione quale concetto interdisciplinare

La principale complessita nello studio della passione risiede nella sua
stessa definizione: per quanto sia un concetto ricorrente nel quotidiano,
inquadrarlo nella sua essenza e nelle sue diverse sfaccettature ha coinvolto,
per secoli, discipline diverse. Individuiamo i filosofi quali primi — e a lungo
unici - teorici della passione, che ricondurranno all’interno delle pitt ampie
tematiche di etica, morale e religione. Il ricco contributo dei grandi filosofi
(quali Kant, 1798; Rousseau, 1781; Nietzsche, 1883) ci lascia l'idea di “pas-
sione” come di forza intensa e fortemente condizionante dei comportamenti
e dei sentimenti umani, spesso contrapposta alla ragione ed alla razionalita,
e dalla doppia natura emozionale di piacere e di sofferenza, che genera ten-
sione nell’individuo. Nella psicologia, invece, la passione viene concepita
come un’emozione duratura, la cui origine ¢ ricondotta sia all’interiorita
dell’individuo sia al contesto sociale e relazione nel quale questi vive (Ri-
bot, 1907). Negli anni, inoltre, viene adottato un approccio concreto, giun-
gendo a considerare a tutti gli effetti anche attivita quotidiane, prodotti e
brand come possibili oggetti della passione, parte della vita e dellidentita
di un individuo che & anche consumatore (Pradines, 1958; Frijda, 1986).

Fondamentale per la nostra analisi, cosi come per molti altri studi con-
dotti in ambito economico, ¢ il lavoro dello psicologo Robert J. Vallerand
(2015), a cui si devono due importanti contributi allo studio della passione:

1. Una definizione di passione! omnicomprensiva, che tiene conto della

sua multidimensionalita, e al tempo stesso adottabile da piti discipline;

!“Passion can be seen as a strong inclination toward a specific object, activity concept or person
that one loves (or at least strongly likes), highly values, invests time and energy in on a regular
basis, and that is part of one’s identity” - Vallerand, R. J. (2015). The psychology of passion: A
dualistic model, Oxford University Press, pag. 33.

160



2. Lo sviluppo di strumenti analitici operativi e scientifici — Dualistic
Model of Passion e Passion Scale — che consentano di schematizzare le
passioni, individuarne le determinanti, misurarne l'intensita e deter-
minarne gli effetti pitt probabili.

E proprio 'ampio spettro di applicazione di questi strumenti e modelli

a portare al consolidamento di molte teorie e fonti sviluppatesi in tema
di passione del consumatore e, ancora pitt recentemente, di passione im-
prenditoriale. Il Dualistic Model of Passion, infatti, ha permesso di afferma-
re che la passione contribuisce in maniera determinante alla costruzione
dell’identita dell'individuo, sia a livello personale che interpersonale (Val-
lerand, 2015); identita che, in un contesto post-moderno, si esprime e con-
cretizza attraverso i processi di consumo.

2.1 L’influenza della passione sulla costruzione dell’identita
dell’individuo-consumatore

La comprensione delle relazioni dirette e trasversali che il consumatore
instaura con il bene che acquista - e che costituira una delle basi del mar-
keting relazionale — passa necessariamente attraverso il contributo dell’an-
tropologo Russell Belk, e che possiamo sintetizzare nella definizione di Sé
esteso, o “extended self” (1988, p. 150). Il consumatore si auto-definisce pren-
dendo a riferimento oggetti e beni che acquista e possiede, che diventano
espressione del suo Sé, nonché le persone, i luoghi, i gruppi sociali, a cui
sente di appartenere tramite tale atto di possesso (Belk, 1988). La passione,
in questo processo, agisce come driver, manifestandosi sotto forma del de-
siderio che spinge il consumatore all’acquisto del bene ed incarnando i be-
nefici cui questi aspira, oggettivi e relazionali (Belk, Ger e Askegaard, 2003).

Il consumatore si soddisfa sia acquistando il bene divenuto oggetto del-
la passione ed utilizzandolo in maniera convenzionale che condividendo
la propria esperienza di consumo insieme ad altri individui utilizzatori-
appassionati. Se gia con Bourdieu (1979) gli oggetti diventano un modo
per riconoscersi a livello sociale o per imitare e raggiungere gruppi sociali
pit elevati, oggi la socializzazione & mediata tramite I'inclusione degli altri
nell’intero processo di consumo di un oggetto o di un’attivita che diventa-
no il fulcro di una passione individuale. Fenomeno, questo, tanto maggiore
nelle esperienze di consumo ricreative, ludiche e sportive, in cui anche il
coinvolgimento degli altri partecipanti ¢ spesso intenso ed attivo (Celsi,
Rose e Leigh, 1993; Arnould e Price, 1993).

All’interno di questi contesti sociali, I'individuo-consumatore puo vi-
vere la propria passione in maniera collettiva e, allo stesso tempo, forma e
trasforma la propria identita beneficiando del contributo dei soggetti terzi
che sono coinvolti nel processo, influenzati e influenzatori. La relazione
stessa del singolo individuo-consumatore con il bene-oggetto della pro-
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pria passione coincide con una sua rielaborazione e reinterpretazione in
chiave innovativa e comunitaria, arricchendolo di nuovi significati, valori
e contesti. In primo luogo, possiamo rilevare 1’evoluzione delle “fantasie
contemporanee di consumo” (Belk e Costa, 1998; Cohen e Taylor, 1992), che
coinvolgono i consumatori appassionati nel vivere insieme un’esperien-
za distintiva riprodotta all'interno della comunita e sostenuta anche dalla
condivisione di una stessa cultura o sub-cultura di consumo che gli stessi
ritengono rilevante rispetto alle proprie identita estese (Belk e Costa, 1998;
Ramalho Da Silva e Barboza Andreoni, 2013).

In secondo luogo, I’ampliamento degli orizzonti sociali del consuma-
tore dato dall’emergere delle ICT ha consentito agli stessi appassionati di
creare contesti sociali ancora piut strutturati ed articolati, culturalmente
omogenei — comunita e tribtt (Cova e Cova, 2002; Cova, Pace e Park, 2007)
— all’interno dei quali si sviluppano conoscenze e competenze distintive e
che diventano contestualmente centri di dialogo con le aziende e i brand
che costituiscono l'offerta (Carti e Cova, 2011; Pencarelli et al, 2019).

I consumatori appassionati diventano dunque sempre pitt importanti
per le aziende: sono fedeli ma esigenti, esprimono esplicitamente le pro-
prie richieste e i propri giudizi, riuscendo spesso a prevedere nuove ten-
denze, problematiche ed opportunita del prodotto o del mercato (Fournier
e Lee, 2009; Fuggetta, 2012).

2.2 La passione come driver del business e delle performance d'impresa

I primi studi in tema di passione imprenditoriale hanno spinto la lette-
ratura a considerare questo ambito separatamente rispetto alla passione
del consumatore derivante dall’'uso del prodotto. Da un lato, si manife-
sta 'interesse a cogliere una relazione di causa-effetto tra la passione ed
il conseguimento di obiettivi aziendali di crescita, attraverso il maggiore
impegno dell'imprenditore; dall’altro, ¢ la volonta di indagare se effetti-
vamente la passione possa influire anche sull’emergere di imprenditoria-
lita, e dunque sulla nascita di nuove ventures, contestualmente alle carat-
teristiche personali del soggetto-imprenditore (Bolton e Thompson, 2003;
Thompson, 2004).

Secondo il primo framework teorico proposto da Cardon et al (2009),
la passione ¢ un elemento imprescindibile del progetto imprenditoriale,
essendo integrata in almeno un particolare aspetto dell’attivita di business.
Gli autori parlano infatti di “Entrepreneurial passion” come di “a consciously
accessible, intense positive feelings toward entrepreneurial tasks and activities, as-
sociated with roles that are meaningful and noticeable to one’s self-identity” (2009,
p. 547). L'imprenditore & piu portato a diffondere le proprie energie nella
task aziendale che pit1 lo appassiona e soddisfa e nella quale si riconosce
a livello identitario; da cid derivano stili e comportamenti imprenditoria-
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li differenti. In particolare, si evidenzia un elevato engagement dell’im-
prenditore nelle attivita di ricerca e sviluppo (inventing), di investimento
e lancio di nuovi business (founding), di management e crescita aziendale
(developing). L'area d’impresa verso la quale I'imprenditore ha una forte
inclinazione, e che ne costituisce 'oggetto della passione, potra beneficiare
in misura maggiore della sua attenzione, nonché dello sviluppo di capacita
quali la risoluzione creativa dei problemi, la persistenza di fronte a rischi
ed ostacoli, e ’assorbimento (Breugst, Domurath, Patzelt e Klaukien, 2012;
Cardon e Kirk, 2015). La direzione pit innovativa intrapresa dalla lettera-
tura e ad oggi quella di considerare nuove forme di imprenditorialita nelle
quali la passione del fondatore & rivolta al prodotto/servizio che produce
e fornisce, o all’ambito/settore nel quale opera. La venture aziendale viene
cosi a costituire un mezzo per perseguire una passione per uno specifico
prodotto/servizio, o per risolvere problemi relativi ad un determinato am-
bito: si parla pertanto di product passion o domain passion (Cardon, Glauser,
Murnieks, 2017), nonché di hobby-related entrepreneurship (Milanesi, 2018).

Il tratto pitt rilevante di queste passioni object-related & che, nello svol-
gimento del proprio business, 'imprenditore riesce a perseguire e porta-
re avanti un profondo interesse che ha avuto origine nel proprio vissuto
di consumatore. Non di rado, infatti, i consumatori, spinti dalla propria
passione, vengono coinvolti nella generazione di innovazioni grazie al
proprio modo di “vivere” il bene, che 1i porta a sviluppare soluzioni di-
stintive alle problematiche che si presentano, a reinventare sue funzioni
accessorie, o ad inventare nuovi prodotti complementari o sostitutivi (Von
Hippel, 2005; Bogers, Afuah e Bastian, 2010). Questi stessi soggetti innova-
tori sono inoltre spinti a diffondere il proprio contributo: laddove alcuni
lo fanno in modo libero e gratuito, letteralmente per passione, altri colla-
borano attivamente con aziende produttrici strutturate o diventano essi
stessi imprenditori (c.d. user-entrepreneurship) (Von Hippel, 2005). La figura
dello user-entrepreneur, successivamente sviluppata in numerosi contributi
di rilievo (Shah e Tripsas, 2007; Haefliger et al, 2010), & strettamente legata
all’esistenza di una forte comunita di consumo che I'imprenditore abita in
primo luogo in qualita di consumatore. Il processo di sviluppo della stessa
innovazione deriva dal costante confronto con gli altri consumatori, che
finiscono per rappresentare anche il bacino di utenza dei nuovi prodotti
o servizi. Similmente, anche il tribal entrepreneur (Cova e Guercini, 2016) si
rivolge direttamente ad un segmento di consumatori appassionati ancora
piut circoscritto e intimamente coinvolto nei confronti del prodotto. L'im-
prenditore appassionato, condividendo la propria passione per il prodotto
con la comunita, riesce a produrre un’innovazione nella quale riesce a rico-
noscersi in prima persona, riconnettendosi con la propria identita di con-
sumatore: cid rappresenta anche il punto di forza e la principale distintivita
della sua venture imprenditoriale.
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2.3 Connecting passion e nuove direttrici di indagine

Lo sviluppo di un’idea innovativa da parte dei consumatori appassio-
nati e, tuttavia, solo il primo passo di un processo impegnativo e proiettato
nel futuro. Sebbene lo user-entrepreneur sia pienamente in grado di com-
prendere la portata commerciale della propria proposta e possa contare
sulle competenze personali che ha maturato in quanto consumatore ap-
passionato e membro attivo della comunita, la transizione verso I'impren-
ditorialita non e priva di sfide. Egli dovra infatti acquisire nuove abilita sia
tecniche che relazionali, apprendendo sul campo come comportarsi, come
porsi di fronte al mercato, come competere con gli altri attori, finendo con
’assumere un ruolo in tutto e per tutto professionale (Pinelli et al., 2018).
Una problematica specifica che viene individuata anche nella letteratura
internazionale riguarda la sopravvivenza dell'impresa nel lungo periodo.
Essendo la passione e I'identita due costrutti psicologici mutevoli nel tem-
po ed influenzati dalle condizioni esterne all'individuo, € lecito domandar-
si come e se gli imprenditori appassionati riescano a mantenere entrambi
i ruoli nel lungo periodo e in che modo possano eventualmente gestire i
conflitti derivanti da questo dualismo e che impattano in maniera diretta
sul business.

Possono, ad esempio, emergere obiettivi contrastanti per I'individuo-
consumatore e 'individuo-consumatore: gia Thorgren, Nordstréom e Win-
cent (2014) evidenziano come negli imprenditori part-time (hybrid entrepre-
neur) vi sia costante conflitto nella ripartizione del tempo da dedicare alle
diverse attivita nonché alla vita privata. E necessario pertanto chiedersi
se la passione continua ad essere una forza sufficientemente motivante o
se contribuisce all’emergere del conflitto (Nordstrom, Sirén, Thorgren, &
Wincent, 2016; Jahanmir e Lages, 2016).

Il modello basato sul concetto di connecting passion (Ranfagni e Runfola,
2018), adottato all’interno del presente lavoro, identifica i connotati di una
passione in grado di mitigare le pressioni imprenditoriali e di permettere
all'individuo di continuare ad essere, in una certa misura, un consumatore
interessato e coinvolto.

Secondo questo modello, la commistione tra impresa e identita del con-
sumatore-imprenditore risulta sostenibile qualora questi riesca a vivere in
una circoscritta dimensione di gioco. Vivendo il business come un gioco
— seppur competitivo — I'imprenditore affronta le sfide del mercato mante-
nendo una soddisfazione intima non priva di divertimento, che preserva
anche la passione per il prodotto.

La connecting passion, secondo il framework proposto dagli autori, si
configura rispetto ad alcuni elementi dinamici con cui I'imprenditore si
confronta, necessariamente, nel suo percorso, e che contribuiscono a defi-
nire la dimensione di gioco in cui lo stesso vive ed opera:
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- l'auto-percezione della propria identita di consumatore e dei valori
di consumo perseguiti come autentici ed imprescindibili, e dunque
fautori di continuita;

- un processo di sperimentazione dal risvolto sia materiale (evoluzio-
ne delle idee e dei prodotti) sia personale (maturazione in termini di
competenze e skill oltre che di esperienza);

- lo spazio comunitario, fisico e digitale, che sostiene la passione nella
conciliazione tra consumo e impresa, nonché I'engagement dell'im-
prenditore nel tempo.

In particolare, quest'ultimo elemento, e il rapporto che egli vi intrattiene,
rappresenta una discontinuita rispetto ai modelli di user entrepreneurship e
di tribal entrepreneurship. La comunita non si limita ad essere un contesto di
confronto e sperimentazione di innovazioni né un mercato circoscritto a cui
rivolgersi, ma una presenza viva, attiva e dinamica che ricopre entrambi i
ruoli, nonché quello di terreno di gioco in cui I'imprenditore-consumatore
si realizza. Proprio la dinamicita manifestata dai connotati e dai presuppo-
sti della connecting passion ci spinge a proporre un’estensione del modello
tramite I’applicazione ad un mercato artistico e culturale, animato da una
comunita di consumo aperta alla sperimentazione.

3. Metodologia e Obiettivi

Il contesto da noi prescelto € quello del mercato editoriale del fumetto
italiano, di cui forniamo un breve inquadramento in funzione della defini-
zione degli obiettivi della ricerca.

La scelta di questo mercato e stata orientata prevalentemente da fonti
secondarie, editoriali, comunicati stampa, e dati empirici derivanti dall’os-
servazione del mercato: a fronte di questa analisi preliminare, ci & stato
possibile riconoscere in questo mercato caratteristiche della domanda e
dell’offerta coerenti con i presupposti della connecting passion qui adottata
come base teoretica di riferimento.

Dal punto di vista della domanda, si evidenzia un contesto comunitario
vivace e coinvolto, che popola attivamente spazi di interazione tanto fisici
(es. fiere e festival) quanto digitali, manifestando un legame con il prodotto
individuale e collettivo. Nella maggioranza dei consumatori, la passione
per il prodotto-fumetto si sviluppa nei primi anni di eta e matura insieme
ad essi, ispirandone talvolta anche 1'indirizzo professionale. Sono molti,
infatti, i consumatori appassionati che si impegnano fin da giovani in una
formazione artistica ai fini lavorativi, per ricoprire ruoli specifici della pro-
duzione del fumetto. Sono soprattutto questi soggetti emergenti ad atti-
vare 0 a partecipare ad iniziative di imprenditorialita non convenzionale,
che solo recentemente si stanno convertendo in formali strutture societarie,
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per iniziare a farsi conoscere e sottoporre, contemporaneamente, le proprie
opere all’attenzione e al giudizio della comunita.

Da un lato, vi sono iniziative esclusivamente digitali quali le online
communities specializzate o le piattaforme di crowdfunding; dall’altro,
emergono numerose aggregazioni dalla forma pit1 elementare rispetto a
quella della casa editrice, quali le associazioni culturali e i collettivi di au-
toproduzione, guidati in prima persona da consumatori appassionati e/o
artisti. Proprio a partire da queste iniziative si sviluppano le piccole e me-
die case editrici del settore, che vengono a contrapporsi ai grandi gruppi
editoriali leader del mercato.

Dal punto di vista dell’offerta, pertanto, si evidenzia una compresenza
di molteplici attori di diversa dimensione e dall’indirizzo strategico radi-
calmente differente: mentre i grandi del mercato competono sull’acquisi-
zione dei prodotti e dei titoli di massa internazionali piti richiesti e dibattu-
ti dalle communities di appassionati, per garantire un’ampia adesione alle
proposte, i piccoli e medi esordienti si stanno ritagliando il proprio spazio
con offerte distintive, piu capillari e sensibili, altamente specializzate e ri-
volte a nicchie pil1 circoscritte.

La realta di queste case editrici ci appare un contesto interessante in cui
testare il concetto di connecting passion, per i seguenti motivi:

1. I'imprenditore che guida queste realta imprenditoriali assume con-
temporaneamente non solo l'identita di consumatore ma anche quel-
la di artista;

2. il prodotto commerciale oggetto tanto della passione quanto del bu-
siness ha una natura fortemente artistico-creativa nonché culturale.

Ci chiediamo pertanto se la passione pud confermarsi un efficace me-
diatore e connettore tra pit identita conviventi nello stesso soggetto, di cui
quella prettamente produttiva e creativa e distinta da quella imprendito-
riale, e se la natura peculiare del prodotto — pur commerciale — influenzi
I'emergere di dinamiche distintive, anche in termini di relazioni con I'am-
biente-mercato in cui il soggetto opera.

L'obiettivo della ricerca ¢ quello di indagare le motivazioni e i driver
sottostanti alla scelta dell’artista-consumatore di intraprendere successi-
vamente una venture editoriale, tenendo conto delle ulteriori complessita
presentate da questa sfida e dalla potenziale limitazione creativa e perso-
nale dettata dalla necessita di mantenere un’immagine aziendale coerente
ai fini di business.

In particolare, sono state formulate le seguenti domande di ricerca:

a) Quali sono gli elementi della connecting passion in un contesto di mer-
cato dettato da una forte identita culturale ed artistica, in grado di vei-
colare la creativita dell’artista verso un preciso segmento di mercato?

b) Quali sono le dinamiche in grado di soddisfare le identita del soggetto-
imprenditore consentendogli di portare avanti il business nel tempo?
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La ricerca cosi definita ha richiesto una fase preliminare di analisi del
mercato e delle sue tendenze, volta a tratteggiarne un quadro esaustivo
dell’ambiente socio-comunitario e competitivo e a verificarne la coerenza
rispetto alle nostre necessita. Coerentemente con Eisenhardt (1989), la rac-
colta dei dati provenienti da fonti secondarie, online e offline, & avvenuta
nella fase iniziale della ricerca, precedente alla definizione puntuale degli
obiettivi e all'individuazione dei possibili soggetti partecipanti. La selezio-
ne finale degli intervistati ¢ avvenuta secondo i seguenti criteri di similarita:

- nuove imprese, fondate tra il 2013 e il 2015, di piccola dimensione
ed esordienti in uno dei momenti di maggiore vivacita del mercato;

- imprenditori-editori appassionati, gia professionisti attivi da anni
nel mercato in qualita di autori, coloristi, sceneggiatori, character de-
signer, etc.;

- prodotti offerti tra loro differenziati per tematiche e stile artistico, per
cogliere I'impatto di eventuali variabili legate al target e/ o al genere
letterario di appartenenza.

Nella tabella 1 viene presentato un quadro riassuntivo dei 3 casi azien-
dali e dei profili degli imprenditori coinvolti nella ricerca, per i quali e sta-
to mantenuto 1’anonimato. Possiamo tuttavia evidenziare che si tratta di
aziende ormai affermate all'interno del mercato, realta piccole ma solide, i
cui brand e prodotti, nel corso dell’anno 2019-2020, si sono affacciati anche
sul panorama europeo, ed in particolare franco-belga.

Trattandosi di un’indagine esplorativa, per la raccolta dei dati e stata
prescelta la modalita qualitativa dell’intervista diretta, condotta sottopo-
nendo ai partecipanti una traccia strutturata composta di 12 domande arti-
colate intorno agli obiettivi di ricerca precedentemente delineati, coerente-
mente con le aree di analisi individuate dalla letteratura preesistente e da
noi gia illustrate. La ricerca empirica e stata condotta nel periodo ottobre-
dicembre 2019: in un caso ci e stato possibile visitare personalmente la casa
editrice, mentre le altre due interviste sono state raccolte presso gli spazi
espositivi nel corso dell'importante fiera di settore Lucca Comics & Games.

Per l'analisi del dato qualitativo raccolto, invece, si & scelto di adottare
la procedura della cross-case analysis (Yin, 2015; Dubois & Gadde, 2014),
ovvero un confronto incrociato tra le informazioni ricavate dai rispettivi
casi, sotto forma di trascrizione delle interviste effettuate. Lo studio € stato
incentrato sull’individuazione e la successiva comparazione di verbatim —
quali principali risultati empirici - al fine di cogliere il pitt autenticamente
possibile la percezione e 'esperienza degli intervistati (Kassarjian, 1977)
rispetto ai temi di ricerca individuati. Gli autori hanno provveduto separa-
tamente alla lettura della trascrizione delle interviste e all'individuazione
di verbatim significativi, confrontandosi in seguito per derivarne le tema-
tiche emergenti e ricostruire il modello che sara presentato nella sezione
dedicata alla discussione.
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Tab. 1: Breve profilo delle aziende analizzate

Azienda

Profilo

Tipologia prodotto

Esordio

Alfa

Fondata grazie ad una campagna
di crowdfunding legata al pro-
dotto di punta.
L'imprenditore ha una formazio-
ne specializzata in quale disegna-
tore e colorista.

Fumetto «popolare» su tematiche
di avventura e di fantasia, con
caratteri di innovazione stilistica
e tecnica e qualita molto elevata,
da collezione.

2015

Beta

La casa editrice ha come mission
il supporto ad un genere stilisti-
co innovativo, che ibrida i canoni
asiatici. La stessa imprenditrice &
stata tra i primi autori italiani ed
europei a sperimentare questo
genere nelle sue opere.

Fumetto europeo di ispirazione
orientale («manga») e rivolto ad
un pubblico di adolescenti e gio-
vani adulti.

2015

Gamma

L'azienda esordisce nel mercato
come collettivo di autoproduzio-
ni incentrata sui fumetti digitali,
per poi riproporsi con prodotti
cartacei. L'imprenditore & un noto
sceneggiatore e letterista, che ha

Ampia varieta di generi, stili, e
tecniche narrative.

Gran parte dei prodotti sono di-
retti a consumatori adulti, ma nel
2017 & stata creata una linea di
prodotto dedicata ai bambini.

2013

iniziato la sua stessa carriera au-
toriale in autoproduzione.

Fonte: nostra elaborazione
4. Risultati della Ricerca

Si propongono di seguito i principali risultati dell’analisi empirica
effettuata, con I'identificazione dei seguenti temi emergenti:

4.1 Connecting passion: vivere il business come uno spazio creativo

Coloro che vivono una connecting passion si esprimono nella loro pas-
sione facendo business. Dalla nostra ricerca, emerge come gli imprenditori
intervistati considerino la creativita alla base della produzione del fumetto
quale driver della loro idea di fare impresa.

Per creativita si intende una dimensione di liberta nella quale 1'indivi-
duo esprime pienamente sé stesso (Whitinh & Hannam, 2015). La connec-
ting passion degli imprenditori intervistati si configura quindi nel vivere il
business come uno spazio creativo e di auto-espressione.

In Alfa I'imprenditore crea attraverso il coinvolgimento degli altri. In-
fatti, egli racconta che: “abbiamo visualizzato fin da subito la nostra mission:
supportare artisti emergenti nella realizzazione di progetti [creativi] e di idee da
destinare ad un mercato”. E con questi artisti che I'imprenditore condivide
uno spazio creativo facendo anche attivita di business. Situazione simile
caratterizza Beta il cui titolare identifica quale mission dell'impresa: “dar vita
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ad uno spazio per tutti quei giovani e talentuosi autori italiani che, a causa del loro
stile manga o comunque ibridato con esso, non riescono a trovare spazio all’inter-
no del mercato fumettistico italiano”. Tale spazio € “un luogo virtuale in cui e
possibile rendere questa nostra passione un lavoro vero e proprio: la casa editrice,
appunto”. Lo spazio creativo in cui il titolare di Gamma si esprime sembra
avere confini pil estesi rispetto a quelli di Alfa e Beta dato che la forma di
impresa ¢ quella del collettivo di autoproduzione quale “struttura di aiuto, di
aggregazione, per tutti quelli che si vogliono autoprodurre (...) dando la possibilita
di creare del materiale di qualita professionale e rendendo piu facile farsi notare e
distribuire”. E uno spazio tramite cui si ambisce ad alimentare un business.
Il titolare aggiunge infatti che “presto cambieremo tipo di societi (...) per crescere
anche se vogliamo continuare a lavorare con il nostro spirito originale”.

4.2 Sperimentazione

Esprimendo la loro passione nel creare facendo business gli imprendi-
tori sono impegnati in una continua attivita di sperimentazione. Questa,
come spiega il titolare di Alfa, “ci ha dato un impulso creativo pazzesco: piit
conosci il mezzo, pitt riesci a piegarlo alle tue necessita” (Alfa). In Beta essa ha
spinto “a creare un nuovo genere narrativo, opere dal design fresco e innovativo,
con contenuti originali””. Sia in Alfa che in Beta, la sperimentazione ¢ orien-
tata alla creazione di un prodotto esperienziale in grado di “far vivere avven-
ture e storie sempre diverse e fantastiche” (Alfa) e “immergere il lettore in grandi
storie o saghe simil-cinematografiche senza dover investire capitali hollywoodiani”
(Beta). La sperimentazione pud inglobare anche 1'uso di tecnologie, che
non trovano pero dimora stabile nelle produzioni delle imprese indagate.
Anche se in Alfa il prodotto di punta & un fumetto cartaceo realizzato con
una tecnologia che riproduce su stampa la colorazione digitale, il suo tito-
lare sostiene che “si deve ancora inquadrare per bene una destinazione digitale
del fumetto”. Dello stesso avviso ¢ il titolare di Gamma secondo cui: “anche
se sperimentiamo progetti digitali da fruire tramite I'iPad, il fumetto digitale non
e ancora pronto”. In Beta, il titolare si limita a seguire sperimentazioni cross-
mediali in Francia, consapevole del fatto che: “il digitale potrebbe offrire solu-
zioni che su carta non si possono rendere, le possibilita sono infinite, bisogna solo
saper sperimentare e divertirsi”.

La sperimentazione alimenta inoltre le connessioni tra artisti. “A livello
organizzativo, il lavoro da autore e quello da editore non sono cosi diversi, questo
perché gia come autore e sceneggiatore mi trovo a dirigere il lavoro di artisti in
maniera da tirare fuori insieme un bel fumetto” (Gamma). La gestione di tali
connessioni rafforza il creare come spazio collettivo, e permette inoltre di
acquisire chiavi interpretative del mercato. Il titolare di Alfa si esprime di-
cendo che: “come editori, abbiamo l'esperienza per guidare i giovani disegnatori
a fare le scelte creative e, questi invece, hanno quella sana intraprendenza giova-
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nile che ci aiuta a capire il mercato e ad allinearci ai trend contemporanei”. Non
tutti gli artisti perd sono ammessi alla sperimentazione: lo spazio creativo
condiviso che alimenta il creare facendo business & uno spazio selettivo. In
Beta, la selezione avviene sulla base del “rispetto di certe caratteristiche di stile
essendo la nostra linea editoriale supportata dalla nostra passione verso la tecnica
manga o similare”. In Alfa, invece, come dice I'imprenditore “valutiamo anche
la personalita dell’artista, perché crediamo che siano importanti in egual misura
sia la competenza tecnica che il valore della persona”. In Gamma si € “disposto
ad investire su persone il cui lavoro autonomo penso sia ottimo, anche se devono
accettare le mie infiltrazioni ne lavoro corrente”.

4.3 Tensione tra ruoli

Nel creare facendo business gli imprenditori vivono con tensione il dop-
pio ruolo di artisti e di manager. Il titolare di Alfa osserva quanto segue:
“fare il fumettista e l'editore non e per niente facile, & un lavoro pieno di scelte
difficili e molti sacrifici”. Secondo il titolare di Beta “in questo settore solo chi
ha molta perseveranza riesce a raggiungere i propri obiettivi”; essa perd sembra
aver trovato un suo equilibrio in quanto asserisce: “rispetto a quando ho ini-
ziato, ormai sto prendendo il ritmo, quindi probabilmente é solo questione di abitu-
dine. Sono certa che, continuando in questo modo, riusciro a capire come conciliare
bene le due cose, senza nulla togliere a una cosa o all’altra”. C’é chi cerca un suo
equilibrio programmando il tempo da dedicare ad un ruolo piuttosto che
all’altro. Da Alfa emerge che “facciamo convivere questi grossi progetti e stili di
vita sperando che un giorno la parte editoriale (...) possa conquistare una sua au-
tonomia pit marcata, in modo da poter ritornare con un po’ piu di tranquillita alla
produzione artistica vera e propria”. Anche I'imprenditore di Gamma sem-
bra intenzionato a dedicarsi di pil1 a progetti artistici: “Sono assolutamente
sempre un fumettista, anche se al momento sto scrivendo molto meno tempo; mi
da molto fastidio ma sto rimettendomi al lavoro su un po” di cose mie abbastanza
impegnative e ne sono contento”.

4.4 - Continuita tra self del consumatore e self dell imprenditore.

La passione dei nostri imprenditori per il fumetto € iniziata quando
erano molto giovani. il titolare di Alfa racconta che “Fin da molto piccoli,
siamo stati dei grandi consumatori e questo molto probabilmente ci ha formati sia
nel nostro immaginario, che nei nostri gusti e aspirazioni”. Anche 'imprendi-
tore di Gamma ama narrare che “leggendo da piccolo certe storie mi sono reso
veramente conto della magia del fumetto (..) da quel momento ho deciso che in un
modo o nell’altro avrei lavorato in quel campo”. Questa passione accomuna
anche i collaboratori di Gamma dove come spiega il suo titolare “Prima di
essere del mestiere eravamo tutti appassionati di fumetto sin dalla tenera eta. Molti
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dello staff hanno iniziato da bambini con Topolino, e poi, sono passati dal fumetto
italiano a quello americano e giapponese”. La passione per il fumetto e rimasta
ancora oggi: “Tutto é nato dalla passione e tutto é rimasto in passione; tuttora
leggo una quantita spropositata di fumetti che divoro molto in fretta” (Gamma).
Tale passione la si vive attraverso la passione per il business. Il vivere da
imprenditore la passione come la si viveva da consumatori contribuisce a
leggerla in una chiave di mercato. “Continuiamo ad essere consumatori acca-
niti, poiché pensiamo che sia molto importante tenersi aggiornati sulle tendenze
del momento, le innovazioni negli schemi narrativi e su come va il fumetto in
generale” (Beta). Come spiega Alfa, da consumatori la passione per il fu-
metto li ha portati a rafforzare la propria attivita creativa “Si e trattato di un
passaggio del tutto naturale (...) siamo passati alla necessita di creare una realta
editoriale per produrre la nostra personale idea di libro”. E creando, riescono
ad alimentare la passione facendo business. “II fumetto manga é il preferito
di quasi tutti noi, ed e stato quindi naturale, per noi, voler indirizzare la casa
editrice verso questo genere a noi piu vicino (...). Essendo appassionati di fumetto
e leggendone tantissimi, era facile voler iniziare a nostra volta a creare qualcosa
di simile a cio che leggevamo”. 11 titolare di Gamma spiega che “scrivere mi
fa arrivare a livelli che mi permettevano di provare piacere in quello che facevo
(...); mi sono inventato autore ed ho deciso di diventa editore continuando a creare
autoproducendo (...) per questo abbiamo fondato Gamma con l'intento di aiutare
gli altri”. Esiste dunque una continuita tra il self del consumatore ed il self
dell'imprenditore: in particolare, il creare ha permesso di traghettare il self
del consumatore nel self dell'imprenditore-artista.

4.5 Competizione: minaccia al creare

Alimentare la propria passione, creando e contemporaneamente facen-
do business puo trovare ostacolo nella competizione. Le parole del titolare
di Alfa sono emblematiche in tal senso: “si puo creare competizione, a volte
anche malsana (...) piccole guerre tra competitors, per mettersi i bastoni fra le
ruote, (...) i grandi che controllano le dinamiche del mercato non lasciando spazio
ai piccoli agonizzanti nella loro ricerca di una goccia d’ossigeno creativo”. Se da
un lato la competizione soffoca la creativita delle piccole imprese, come
evidenzia lI'imprenditore di Beta,” é pero anche uno stimolo a voler dare sempre
il meglio di noi, sia come autori che come editori, e questo e senz’altro positivo per
la crescita del mercato”. Per rimanere creativi pur facendo business la col-
laborazione e vista come un’arma per attenuare la competizione. Sempre
da Beta infatti emerge che “nell’arte c’e competizione, e questo da una parte ci
rattrista perché siamo dell’idea che sia sempre meglio collaborare tra noi, piuttosto
che lottare e farci querra”.). Lottica di collaborazione & un qualcosa che Beta
sente naturale dato che il suo mercato & molto ristretto (fumetto manga
italiano). Si tratta di un’ottica che presuppone la convinzione secondo cui
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“non dobbiamo vedere concorrenti sul mercato, ma prevalentemente colleghi...pur-
troppo ci sono anche dei soggetti che giocano sporco” (Gamma). Essa trova il suo
fondamento nella passione condivisa e nella voglia di far evolvere il fu-
metto preservandolo nel tempo. Infatti come il titolare di Gamma specifica:
“posso dire che, obiettivamente, di solito chi fa questo mestiere per passione gioca
pulito, lo fa perché gli piace veramente farlo, prevale la voglia di fare bei fumetti
sull’idea di fare la guerra all’altro. Altri, invece, vedono il fumetto pitl come un
business che non come una vera e propria passione”.

4.6 La comunita di consumo

Nel creare alimentando la propria passione facendo business, i nostri
imprenditori si rivolgono ai loro target. Questi non sono dei segmenti di
mercato ma delle comunita di persone che condividono la passione per il
fumetto. Il target di Alfa, come spiega il titolare e dato da “consumatori sani
e intelligenti, che hanno voglia di intrattenersi con libri di avventura e di fantasia
dall’alto livello tipografico e narrativo. Beta si rivolge prevalentemente ad “un
pubblico giovane che ama il nostro genere, storie in cui riesce a riconoscersi”. Piti
esteso & il target di Gamma dato che come il suo titolare precisa, “ci rivol-
giamo ad una comunita di appassionati offrendo diverse linee”.

Verso questi segmenti, gli imprenditori assumono, a vario titolo, un ruo-
lo formativo nei confronti dei membri della comunita. Alfa parla di “gui-
dare e alfabetizzare (...) dal punto di vista del sano intrattenimento con appeal
culturale”; Beta si pone verso gli adolescenti “cercando di educarli alla vita e
affrontando nei nostri fumetti tematiche anche pesanti”. Gamma, infine, & inse-
gnante alla Scuola Internazionale di Comics, esperienza che gli permette
“di dare effettivamente ai ragazzi che escono dalla scuola la possibilita di avere
qualcuno che li ascolti (...), di imparare come proporsi (...), di ricevere spiegazioni
sugli errori fatti. In questo senso, rimango insegnante anche come editore”.

Alfa, Beta e Gamma raggiungono i loro target adottando adeguatamente i
canali distributivi ed i media a disposizione. Ma tra questi ultimi, quello che
pit di altri crea uno spazio in cui si interagisce con il target condividendo
la passione per i fumetti e la fiera. “La fiera permette anche a noi pit picco-
li di poterci esprimere mentre condividiamo e salvaguardano la propria passione”
(Alfa). “La fiera & un ottimo modo per far conoscere la nostra realta, e per noi sono
importanti pitt che per altri editori affermati” (Beta). “La fiera permette di vedere
la persona in faccia che é ben diverso dal leggere una mail o due righe di commenti
(...) diventa bello poter affrontare curiosita, rispondere e creare un bel rapporto”. La
fiera € un contesto in cuil'imprenditore torna a vivere quella comunita di ap-
passionati che gia frequentava da consumatore. Immergendosi in essa agisce
da imprenditore ma pensa da consumatore. Emblematiche sono le parole
del titolare di Gamma che riferisce: “se dopo la fiera ci viene mandata una mail
(...) & importante dare risposta (...) vogliamo restare quanto pitl possibile vicino ai
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lettori anche e proprio perché siamo noi i primi ad essere lettori (...) “alla fiera riesco
a rivivere le emozioni che vivevo da consumatore preferiscono questi momenti all’u-
so dei social network che possono corrompere la natura pura dei nostri prodotti”. 11
titolare di Beta vede pit1 in generale Internet “come canale di vendita sia come
canale di informazione (...) ma non puo sostituire la fiera, un ambiente che anche
prima di diventare imprenditori frequentavamo e che permette di conoscere il nostro
pubblico” La fiera ¢ il luogo in cui insieme agli altri rafforza il suo vivere il
business come viveva la sua passione da consumatore alimentando al tempo
stesso una certa conoscenza di mercato.

5. Discussione ed implicazioni teoriche

L'analisi delle caratteristiche della connecting passion all’interno del set-
tore indagato ha portato all'individuazione di un paradigma che permet-
te agli imprenditori di vivere il business come spazio creativo e di auto-
espressione, alimentato dai seguenti elementi (Fig. 1), che di seguito trat-
tiamo.

Fig. 1: Dialettica tra gli elementi della connecting passion in ottica di ponte tra creativita ed impresa
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Fonte: nostra elaborazione

Continuita del self tramite il creare. Il presupposto del vivere il business
come spazio creativo € la continuita tra self del consumatore e self dell'im-
prenditore. Questa conciliazione avviene tramite I'atto del creare, che ali-
menta la loro passione permettendogli di esprimersi nel business cosi come
da consumatori si esprimevano nell'uso del prodotto-fumetto, che rappre-
senta un punto fermo nella loro evoluzione. Creando, il self del consumatore
converge nell'imprenditore permettendogli al contempo di rimanere artista.
Questo processo preserva l"autenticita dei self che convivono nell’individuo,
ed al contempo aiuta I'imprenditore a saper cogliere cambiamenti nel merca-
to con una maggiore sensibilita dovuta al proprio vissuto.
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La sperimentazione connettiva. Vivere il business come uno spa-
zio creativo lascia all'imprenditore la liberta di fare sperimentazioni. E
un elemento che connette la dimensione intima e personale dell’artista
e del consumatore con quella organizzativa e di business propria
dell'imprenditore. L'innovazione generata non & infatti fine a sé stessa,
ma finalizzata alla creazione di un prodotto di cui I'imprenditore-artista
assume pienamente il rischio di mercato. Essa si sviluppa inoltre attorno
all'interazione di artisti che sono portatori di creativita ma anche di
conoscenza di mercato, tramite i quali si possono intercettare tendenze
latenti tra gli appassionati di fumetti. La sperimentazione che Alfa, Beta
e Gamma attuano € una sperimentazione connettiva: vive di connessioni
tra artisti e, tramite questi, prende forma all’ascolto indiretto del mercato.

Non e tuttavia aperta a tutti, in quanto ha luogo entro uno spazio creati-
vo ristretto e riservato ad artisti selezionati, verso i quali si crea un rappor-
to privilegiato di mecenatismo.

Tensione da consapevolezza del doppio ruolo. Nel creare facendo bu-
siness, gli imprenditori sono sia artisti che manager. Il vivere con consa-
pevolezza questo doppio ruolo genera in loro tensioni relative al tempo:
non e possibile essere operare contemporaneamente come manager e come
artista. Ci si sente tirati verso 'essere artista o verso l’essere manager a
tal punto da essere portati a pianificare il tempo da dedicare ad un ruolo
piuttosto che all’altro. Per quanto si tratti di una decisione talvolta sofferta,
come emerge dal racconto degli stessi imprenditori, si dimostra oggettiva-
mente efficace nel contribuire alla crescita ed alla sopravvivenza dell’atti-
vita di impresa nel tempo.

Collaborare per competere. Vivere un clima competitivo pud essere un
ostacolo alla possibilita di creare facendo business. Se da un lato questo
porta a migliorarsi, dall’altro ostacola la creativita dei piccoli editori, che
vivono con insofferenza una concorrenza eccessivamente agguerrita. Per
fare business rimanendo creativi occorre attenuare la competizione tramite
la collaborazione tra produttori. Questa deve essere animata dal condivi-
dere una stessa passione che non & tanto (non & solo) quella di fare fumet-
ti, ma di contribuire alla loro evoluzione nel tempo. L'obiettivo di questa
mossa & duplice: supportare lo sviluppo del mercato & un’opportunita sia
di ampliare il proprio pubblico di riferimento sia di soddisfare la propria
passione personale, rialimentata dalla presenza sul mercato di opere e pro-
dotti sempre nuovi e diversi, che I'imprenditore fruisce in qualita di con-
sumatore.

Comunita-mercato. Nel creare, alimentando la loro passione e facen-
do contemporaneamente business, gli imprenditori hanno una percezione
differente ed esclusiva della comunita di consumatori, la quale assume i
connotati tanto di un meta-mercato che di un meta-self.

I loro clienti non sono dei target ma delle comunita di persone che nu-
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trono passione per il fumetto e, nello specifico, per la tipologia di prodot-
to offerta. Questa comunita non & qualcosa che I'imprenditore vive come
un’entita esterna: egli la incontra, interagisce con essa e cresce con essa.
Il dialogo che si instaura tra il meta-mercato e 'imprenditore & costruito
su delle finalita educative: 'imprenditore soddisfa il proprio self di artista
educando il pubblico e riuscendo a divulgare la propria visione artistica
nonché i valori che intende promuovere, e ricevendone feedback e com-
menti. Il luogo di incontro ¢ la fiera. Li I'imprenditore vive il business nella
prospettiva di come da giovane viveva la passione per il fumetto, confron-
tandosi con gli altri consumatori su un terreno condiviso. In questo modo
riesce ad alimentare la conoscenza del mercato tramite la comunita, non-
ché a mostrare la propria autenticita ai consumatori.

L’identificazione di questi elementi permette di effettuare un confronto
diretto con il modello di riferimento di connecting passion espresso in Ran-
fagni e Runfola (2018).

Innanzitutto, il concetto di connecting passion che emerge nel presente
paper condivide con quello proposto dagli autori lo stesso presupposto
fondante: gli imprenditori manifestano un self autentico attraverso I'eser-
cizio dell’attivita d’impresa, riuscendo a conservare una certa continuita
con le proprie identita di imprenditore-artista e di consumatore. Il concetto
di passione-ponte risulta dunque coerente per descrivere imprenditori che
fanno business senza rinunciare alla propria passione — la quale, anzi, ne
orienta l’evoluzione professionale.

E nell'individuazione dei fattori e delle dinamiche con le quali la con-
necting passion si manifesta che emergono alcune caratteristiche divergenti,
che appaiono tipiche di questo mercato dai connotati artistico-culturali.

Nel concetto proposto da Ranfagni e Runfola, 2018, la connecting passion
porta I'imprenditore a vivere il business come un gioco competitivo quale
spazio di liberta individuale. In questa sede, emerge invece che il business
non & vissuto come un gioco, ma come uno spazio creativo. Creando ci si
esprime nella passione facendo business: la creativita e tanto il ponte tra
passione per il fumetto e business quanto 1’elemento che permette la com-
presenza dei self di consumatore, artista ed imprenditore. Questo ha delle
conseguenze anche sulla sperimentazione. Mentre nel concetto originario
essa e prerogativa del consumatore-imprenditore e della sua individualita; i
risultati della nostra ricerca; evidenziano come essa assuma i connotati della
sperimentazione connettiva e si alimenti del rapporto con gli altri artisti e
con il mercato. All'interno del mercato culturale indagato, pertanto, I'impre-
sa appare un ambiente in cui gli imprenditori vivono in una sorta di-labora-
torio artistico insieme ad artisti la cui creativita si combina con la loro capaci-
ta di catturare certe nuove tendenze emergenti tra i consumatori di fumetti.

Inoltre gli imprenditori che sono portati a vivere il business come spa-
zio creativo vorrebbero fuggire dalla concorrenza, ricercando un clima di
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collaborazione in modo da non compromettere le loro attivita creative; lad-
dove, invece, nel paradigma originario, la concorrenza e parte integrante
dello stesso gioco, e come tale direttamente affrontata.

Infine, coerentemente con lo studio di Ranfagni e Runfola (2018), 1a con-
necting passion si alimenta tramite la comunita. Essa ha un ruolo essenziale,
essendo frequentata sia in quanto spazio di mercato sia in quanto spazio
privato. Attraverso la sua frequentazione, gli imprenditori riescono a raf-
forzare il proprio legame con una passione per il fumetto ed a viverla come
se fossero dei consumatori e al contempo, riescono a cogliere naturalmente
alcuni insights da parte del pubblico, utili per la crescita d’impresa.

Il rapporto che gli imprenditori ricercano con la comunita & comunque
intenso. Essi manifestano infatti la volonta di valorizzare la propria pas-
sione ed esperienza agendo in qualita di mentori, insegnanti e mecenati,
ovvero di educare i nuovi consumatori e di fungere da sostegno ai giovani
autori emergenti sul mercato. In questo senso, la volonta di fare business,
superando anche la tensione e le difficolta derivanti dalla consapevolezza
di ricoprire diversi ruoli, si interseca con la volonta di partecipare all’evolu-
zione del mercato, oltre la mera logica di ampliare il target.

6. Conclusioni

I risultati fin qui presentati e discussi contribuiscono ad arricchire il profilo
della connecting passion e del modello proposto in Ranfagni e Runfola (2018).
L'osservazione dei comportamenti e delle motivazioni manifestate dagli im-
prenditori coinvolti nella nostra ricerca ha evidenziato come la forte compo-
nente artistico-creativa del prodotto e del mercato abbia un impatto anche
sulla percezione del business e della mission maturata dall'imprenditore.

Dal punto di vista manageriale, il nostro studio evidenzia come sia pos-
sibile, anche in contesti di mercato diversi o distintivi, perseguire contem-
poraneamente il proprio business e la propria passione, dati certi fatto-
ri che permettono di vivere il business come il tramite per continuare ad
esprimersi. Dallo studio emerge altresi un limite di fondo che caratteriz-
za questa dinamica imprenditoriale, dato dalla netta predominanza della
componente identitaria sul business.

L'imprenditore che vive una connecting passion alimenta la passione
esprimendosi nel business, riuscendo cosi a trovare un suo equilibrio di
fondo che garantisce la prosecuzione dell’attivita di impresa. Non essendo
tale equilibrio risultato di comportamenti codificabili ma risultato dell’agi-
re soggettivo dell'imprenditore, frequenti saranno le situazioni in cui non
si riesce ad abbracciare contemporaneamente le dimensioni di creativita e
di business. La capacita di coltivare la propria passione facendo business
appare dipendente dalla sensibilita individuale e dall’abilita della persona
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nel mantenere, consapevolmente, una continuita nei ruoli ricoperti, a di-
scapito della tensione percepita. In assenza di tale sensibilita I'individuo
tende necessariamente verso un unico ruolo; ovvero, puod tornare artista
(dedicandosi esclusivamente al lato creativo della propria passione) o di-
ventando un imprenditore puro, orientato alle logiche di mercato ma privo
della propria purezza ed autenticita.

Questo rischio pone alcuni spunti di ricerca futura, volti ad individuare
le forze che impattano sul mantenimento o sulla rottura dell’equilibrio tra
passione e business.

Innanzitutto, potrebbe essere opportuno sviluppare una prospettiva di
analisi evolutiva, al fine di cogliere I'influsso di fattori congiunturali, cam-
biamenti sostanziali nel mercato (es. ruolo della tecnologia) sull’attivita
d’impresa e sul comportamento dell'imprenditore.

Un ulteriore ambito di ricerca, sempre ai fini di poter combinare bu-
siness e passione nel lungo periodo, riguarda lo studio di un’eventuale
integrazione del personale con attori esterni aventi ruoli organizzativi di
supporto alla crescita di impresa ed alla sua stabilita. Trattandosi di una
soluzione che potrebbe contribuire a mitigare la tensione imprenditoriale
legata alla gestione del tempo da dedicare alle varie attivita, sarebbe per-
tanto intrigante definire il profilo, le competenze ed i compiti di tali sog-
getti manageriali.

Alla luce di quanto esposto, riteniamo che lo studio di imprenditori che
non riescono a vivere una connecting passion o che nel tempo hanno per-
duto il proprio equilibrio rappresenti un’opportunita per superare i limiti
della presente ricerca, nell’ottica di un ulteriore approfondimento del con-
cetto, dei suoi paradigmi e delle interazioni tra questi. Sono queste le tra-
iettorie che vorremmo seguire nel continuare il nostro studio sul connubio
tra passione e business.
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Abstract

The book provides an overview of the history of business,
capitalism, and entrepreneurship from Martin Luther to
Donald Trump in order to highlight the role of social and
cultural capital in encouraging business activities. The Au-
thors, Ivan Light and Léo-Paul Dana, examine the availa-
bility of social and cultural capital through the analysis of
six case studies that illustrate how these forms of capital
have evolved from capitalism’s early stages to today. From
the analysis emerges that, in capitalism’s early stages, en-
trepreneurship was mainly driven by social capital, connec-
tions were essential to encourage and legitimize business
activities; conversely, when capitalism was well establi-
shed, cultural capital became crucial for entrepreneurship
than social capital. Finally, Light and Dana concluded that,
to date, the most persistent entrepreneurs are those who re-
tain strong social capital in terms of community ties; in
contrast, if lacking social capital, elite entrepreneurs rely
on money.
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Review

Gary Backer was one of the first classical economists to recognise the
importance of human capital as a profitable source of social and economic
growth. The author of the publication ‘Human capital’ underlined the key
role of workers’ and employees’ knowledge and skills regarding the effec-
tiveness of a production process and the quality of its output. Therefore,
investments in people’s knowledge and skills are not seen as a cost but as
a resource leading to profits.

Backer’s research forms the basis of Pierre Bourdieu studies and the
developing point for the formulation of additional forms of capital. Ac-
cording to Bourdieu the ‘forms of capital *, that should be added to key re-
sources such as human, physical and financial capital, can be divided into
social, cultural, and symbolic capital. Specifically, social capital is made up
of relationships that link one to other people and in turn, create a contact
network. By cultural capital, the Author intends social acceptability; while,
the term symbolic capital, expresses issues related to who knows you and
for what. These factors can be related to fame, celebrity, and reputation.
These resources are dynamically interrelated, require investments of mo-
ney and time to be acquired, improved, and maintained in order to gene-
rate profits.

A business owner who lacks these forms of capital has a deficiency, not
an advantage. In fact, cultural capital sets up the foundation for the desire
and the ability to become an entrepreneur in terms of values, attitudes, and,
beliefs that encourage business ownership. Instead, social capital shapes an
effective network which is able to gain and develop new resources and ad-
ditional abilities. All these capitals are culturally-acquired and class-linked.

At this point, Ivan Light and Léo-Paul Dana, the Authors of this volu-
me, began to investigate how these forms of capital evolved in different
historical contexts, assuming that in the early period of capitalism, cultural
capital was a rare resource and its lack represents a limitation to access on
business ownership and that social capital, in contemporary capitalism, is
scarce but, whether abundant, would encourage to become self-employed.

In Europe, capitalism came about during the Sixteenth Century simul-
taneously with the Protestant Reformation guided by Martin Luther. The
Reformation has profoundly affected the relationship between religion and
the economy, especially regarding the interpretation of work and business
success related to religious merits. In other words, the successful business
enjoyed God’s approval and lead to salvation; poverty is God’s disfavour
and would inherit damnation.

The advent of a business-friendly culture led to an increase in the sense of
entrepreneurship and generated a high-quality labour force of co-religious.

In the Catholic view, capitalism was immoral and Jew’s activities of lend
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money without performing any work were considered outrageous.

In fact, for Catholics, entrepreneurial profits were the result of in-
vestments in the entrepreneur’s skills and labour. Nevertheless, Jew’s cul-
tural capital and social capital were fundamental for the development of
capitalism, especially for Italy. Jews owned strong social capital developed
through the diaspora and could count on solid cultural capital in terms
of skills and competencies developed in synagogues. However, strong so-
cial and cultural capital, without, religious legitimation, transformed the
Jewish business activities the objective on which pour society’s fury.

Five centuries later, on Kodiak Island, Aleuts (an indigenous group) bene-
fited from strong social capital; despite this, it was not enough to encourage
entrepreneurship. In fact, the Authors sustained that even if social capital
promotes entrepreneurship, the business activities are encouraged only when
supported by vocational culture directed to commercial entrepreneurship.

The advent of capitalism in Islamic countries has brought numerous
changes in the economic and social context given that looking for profit
was considered immoral and a threat to social order and ethical behavior.
Therefore, to respond to capitalism challenges, numerous remedies had
been undertaken to protect communities from the market economy. For
example, the Memos of Karachi, the most entrepreneurial community in
Pakistan, has sought to harmonize capitalism with religious requirements
by interpreting the figure of the business owner as an honest person that
follows Islamic values and beliefs rather than its vanities or material am-
bition. Hence, Memo’s entrepreneurship was community-derived and it
depended more on social capital than cultural capital.

During the time-frame 1970-1980, numerous Koreans moved to Los An-
geles and built an empire made of independent businesses covering a wide
range of activities, from retail to service and manufacturing industries. Ko-
rean immigrants to run these small businesses strongly relied on financial
resources provided by ROSCA (rotating savings and credit associations).
This system of microfinance was based on mutual trust and social bonds
and represented the main support for the development of Korean entre-
preneurship.

As foreigners in Los Angeles, the business success of Koreans was rela-
ted to well defined cultural capital (since childhood, Korean families taught
their child the services provided by ROSCA) and social capital (Korean im-
migrants social structure was characterized by a high level of solidarity).

The ROSCA system allowed Korean immigrants to access the American
financial system but this led to the loss of feelings of solidarity in exchange
for accumulation, assimilation, and individualism. After all, past experien-
ces, showed that business success was driven by social and cultural capital.

A question arises spontaneously: It is possible to fail in business just
because the entrepreneurs lack social and cultural capital, even if equipped
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with abundant human and financial resources? This is a complex theme
because it is not easy to understand what factors related to dimensions
such as education or knowledge can influence the vocational process of
starting and managing a business. To respond to this question, the Authors
have decided to illustrate the evolution of the business-career of Donald J.
Trump, conscious that a single case does not prove a generalization.

The reason for the choice is clear, Donald J. Trump even if had a good
education, experience in the real estate industry, financial and human re-
sources provided by his father to run business activities, has not been a
successful business owner. Specifically, Donald Trumps’ career can be divi-
ded into four phases. The first phase (1974-1984) was characterized by nu-
merous successes in the property industry thanks to the active support of
his father. After that, between 1985-1990, he undertook huge investments
from gambling to airline, by ignoring the advice from his father and finan-
cial press that suggested to avoid these expenses. By 1991, Trump failed
in almost all the activities in which had bet. Finally, from 1996 to 2005, he
decided to abandon the real estate property industry preferring a career in
the entertainment and political world.

This happens because Trump, unlike his father (a successful busines-
sman who emigrated from Germany), had different cultural and social
sources on which built his business-idea. In fact, Donald Trump was en-
couraged since his childhood to grow up with a narcissistic personality,
with the need to be admired and by ignoring people’s opinions. Instead,
his father was a self-made business-man and did not grow up in a well-off
environment. Moreover, Trump, unlike his father, was not involved in the
German immigrant community as well as did not join philanthropic, civic,
religious or political organizations.

Therefore, comparing with his father, Donald Trump was social and cul-
tural undercapitalized and, these lack led to his bankruptcy. However, the
Authors, to deeply understand the role of social and cultural capital under-
capitalization in the entrepreneur bankruptcy, suggest analysing other cases
of failed entrepreneurs amply endowed with human and financial capital.

Over history, capitalism was always subjected to numerous criticisms.
From the Reformation promoted by Martin Luther to social Darwinism (in
the Gilded Age), the free-market was seen as immoral. However, as in the
past, also Darwinism found a way to avoid capitalism’s bad reputation by
recognizing the entrepreneur’s figure as pivotal for the development of so-
ciety and wellbeing. Hence, the entrepreneur is an agent of Mother Nature,
that despite his (probable) misconduct, result to be essential for social and
economic progress. Based on this concept, Joseph Schumpeter elaborated
the notions of “leader” and “superman” as ideal of his heroic entrepreneur.
Spinning off from that approach, especially in the United States, entrepre-
neurs become cultural icons. From the twentieth century, thanks to the birth
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of training business courses, public opinion started to recognize the figure
of the entrepreneur as a real job. This public acknowledgment was spread
all over the world, especially in the United States, which started to support
and appreciate the activity of small business owners to the detriment of big
companies. The reason why small businesses were more legitimated than
big companies, is related to the process of social capital formation. In fact,
local businesses were able to established quality and trustful relationships
with their customers by avoiding opportunistic behaviours and the crea-
tion of this social network encourage the development of small businesses.

To date, in advanced capitalism, the most persistent entrepreneurs are
those who retain strong community ties. In contrast, if lacking social ca-
pital, elite entrepreneurs rely on money. Generally, small and medium
businesses strongly rely on social capital in terms of communities’ ties
that offer business owners essential information, guidance, additional re-
sources, competitiveness, and legitimation. Instead, big companies are able
to acquire the same advantages coming from strong social capital thanks to
abundant economic and financial resources.

With this volume, the Authors highlight two models of entrepre-
neurship: the short model and the long model. The short model relies on
the idea that money, for business owners, are the pivotal source to acquire
commodities accessible in the market. Therefore, all resources are fully mo-
netized and available for purchase on the price-making market. Conver-
sely, the long model of business ownership, consider resources such as the
entrepreneur’s team social, cultural, and symbolic capital the most impor-
tant for business success.
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