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Abstract 

The present study reveals the main structural components of entrepreneur's qualities. Scientific novelty of 
the study consists in concretization and development of ideas about the connection and interaction of mental and 
socio-economic phenomena. The analysis of the obtained results allows us to conclude that entrepreneurs who 
value their personal and individual potential relatively highly are characterized by a personal desire to work in a 
competitive environment, value the reliability of their future partners and have a positive attitude towards existing 
economic conditions. 
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1. Conceptual framework of the study 
On a personal level, the entrepreneur continuously generates business ideas and makes 

targeted efforts to transform them into rational and successful solutions, depending on 
opportunities and needs of society. It requires planning, organizing and managing a business 
and involves taking multiple risks (Lofstrom, Bates & Parker, 2014; Thurik, Audretsch, & 
Stam, 2013). The entrepreneur is often required to independently initiate new needs and 
organize their satisfaction. Therefore, the entrepreneur must own a number of characteristics 
and qualities which are not inherent to everyone involved in the economic process (Parker, 
Congregado, & Golpe, 2012; Glaeser, Kerr & Kerr, 2015; Scholman, Thurik, van Stel, 2015). 

 
2. Research design 
In the current study of the structural components of personal characteristics of 

entrepreneurs, an exploratory factor analysis was carried out using the method of principal 
components (Varimax rotation). 

Purpose: The purpose is to reveal the psychological essence and structure of structural 
components of the basic qualities of the entrepreneur, required for application of their 
professional activity. 

Hypothesis: The psychological attitude of entrepreneurs towards the business activity 
they develop is characterized by a combination of stability and dynamics, which allows the 
statement that there are most likely clearly defined structural components describing specific 
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individual qualities of entrepreneurs, both in personal and professional terms certain 
psychological tendencies of their economic behavior. 

Methodological toolkit: To collect data for this study, a structured questionnaire 
composed that measure the constructive capabilities of entrepreneurial intuition, persistence, 
assertiveness, criticality and risk-taking was created. To evaluate their business activities, 
entrepreneurs were asked to rate their behavior in recent years. As answer options, judgments 
were proposed that characterize not only a retrospective assessment of changes in business 
activity in the past, but also the predicted dynamics of its change in the future. In this way, a 
study of the entrepreneur's psychological attitude towards his past, present and future activity is 
realized. 

Participants and ethical issues: All subjects participated voluntarily, informed consent 
was obtained from them to conduct the study. The research was conducted under conditions of 
confidentiality and anonymity of the results. The total number of participants was 376 
individuals in the age range of 30 to 66 years. The participants are from different Bulgarian 
towns, mainly the capital and regional cities. 

 
3. Results 
Entrepreneurship requires a set of specific qualities and naturally sufficient life 

experience. Business relations and business principles of entrepreneurial activity can be learned 
in real economic activity, because the entrepreneur learns and improves in the process of 
building and expanding the business, constantly confirming and developing his knowledge and 
skills. 

 

 
 
 
Using the statistical capabilities of the SPSS 26 program, five factors explaining 56.83% of the 

total variation were identified. Items are of equal difficulty (skewness and kurtosis coefficients ranging 
from -3 to 3). The factor analysis is adequate and acceptable - KMO=0.792; Sig of Bartlett's Test of 
Sphericity <0.0001. All the items in this study can be considered acceptable because the average variance 
extracted (AVE) values for all variables are higher than 0.50, and when the AVE is less than 0.50 on 
average, more errors remain in the items than the variance that explains the construct and therefore the 
values can be considered acceptable convergent validity. 
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The first extracted factor (Table 2) describes 13.72% of the variation, and of the possible 
210 correlations between the items, only 82 are not significant. All items in the factor have a 
good discriminating power and, therefore, it is possible to differentiate individuals with a low 
score from those with a high score on the scale (Sig t<0.005). Considering the items it covers, 
the name of the I factor is "Initiative". At their core, entrepreneurs are enthusiastic, optimistic 
and forward-looking. They believe they will succeed and are willing to risk their resources to 
achieve profit. Initiative requires energy and a continuous willingness to increase market share 
and seek success. Initiative is associated with desire and effort and keeps entrepreneurs active 
and thinking about what else they can do to continuously develop. Initiative requires continuous 
accumulation of new information related to research and search for ways to optimize the 
business. Initiative is among the most important traits of a successful entrepreneur. An 
entrepreneur with high levels of initiative loves his work and feels joy when the results exceed 
the set goals. 
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The second extracted factor (Table 3) describes 12.14% of the variation, and of the possible 153 

correlations between the items, only 64 are not significant. All items in the factor have a good 
discriminating power and, therefore, it is possible to differentiate individuals with a low score from those 
with a high score on the scale ( Sig t<0.005). In accordance with the items it covers, the name of the 2nd 
factor is "Persistence". A specific feature of entrepreneurs is the need to build working systems, procedures 
and processes necessary for the implementation of a successful business aimed at increasing cash income 
and sales. Successful entrepreneurs possess persistence, good organizational skills, and effective planning 
and follow-through skills. Entrepreneurship is about building a business and managing it under conditions 
of limited resources, which requires planning. An actionable plan requires persistence, continuous 
commitment to work, and overcoming contingencies. 

 

 
 
The third extracted factor (Table 4) describes 11.7% of the variation, and of the possible 105 

correlations between the items, only 42 are not significant. All items in the factor have a good 

Yearbook of Psychology  
2024, Vol. 15, Issue 1, Online ISSN 2683-0426                                                                      62 

 



STRUCTURAL COMPONENTS OF BASIC ENTREPRENEUR’S QUALITIES 

discriminating power and, therefore, it is possible to differentiate individuals with a low score from those 
with a high score on the scale (Sig t<0.005). According to the items it covers, the name of the 3rd factor is 
"Self-confidence". This characteristic is extremely important because entrepreneurship requires 
independent undertaking of an activity and setting parameters to ensure that projects will be realized. Self-
confidence is associated with activity, determination and independence. It takes personal capacity to 
identify and pursue opportunities, to follow rationality, self-confidence and tenacity. Entrepreneurs with 
high levels of self-confidence do not fear failure, but see failure as an opportunity for further success. They 
are determined to make every effort to achieve success, so they constantly make attempts until they 
achieve the desired result. 

Self-confident entrepreneurs, given that they have the actual ability to start a business, would realize 
successful entrepreneurial initiatives. Low levels of self-confidence in fundamentally talented people 
ultimately leads to a lower quality of entrepreneurial activity. Self-confident individuals, with a high ability 
for real assessment, to a greater extent strive for growth and innovative entrepreneurship, compared to 
individuals with low self-confidence. 

 

 
 

The fourth extracted factor (Table 5) describes 10.13% of the variation, and of the possible 45 
correlations between the items, only 18 are not significant. All items in the factor have a good 
discriminating power and, therefore, it is possible to differentiate individuals with a low score from those 
with a high score on the scale (Sig t<0.005). In keeping with the items it covers, the name of the 4th factor 
is "Criticality". One of the responsibilities of the entrepreneur as the founder and manager of the enterprise 
is to know in which direction to develop his business. Criticality in relation to entrepreneurs is associated 
with knowing their product and the market in which they offer it. An entrepreneur succeeds when he 
creates something that does not yet exist or significantly improves existing products. Criticality also affects 
social competences. Entrepreneurs should have highly developed communication skills to sell the product 
and to motivate their staff, highlight the benefits of any situation, seek and use knowledge, gather detailed 
information and perceive and use knowledge as an asset. 
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The fifth extracted factor (Table 6) describes 9.14% of the variation, and of the possible 21 

correlations between the items , only 6 are not significant. All items in the factor have a good 
discriminating power and, therefore, it is possible to differentiate individuals with a low score 
from those with a high score on the scale (Sig t<0.005). In view of the items it covers, the name 
of the 5th factor is "Risk-Taking". The risk arises in all types of entrepreneurial activity related 
to the production of products, goods and services, their implementation, financial operations, 
and also in the implementation of projects. These are hazards arising from the environment and 
the behavior of the entrepreneur. Successful entrepreneurs tend to risk time and money on 
something unknown, but also reserve resources, change plans, have investments, reacting 
quickly and adequately. Risk is an attribute of business activity and a necessary condition for 
achieving significant financial success. It is important to emphasize that the more changes 
occur and the stronger their dynamics, the higher the level of risk. As an objective 
phenomenon, risk exists independently because it cannot be avoided, but it can be managed. 

 
4. Conclusion 
An essential role in achieving successful entrepreneurial activity is played by the way in 

which the person interprets his individual entrepreneurial abilities. Usually, a positive 
perception of real entrepreneurial abilities favors starting one's own business. Distorted 
perception has the opposite effect on the decision to start a business, especially for individuals 
with low entrepreneurial ability. Therefore, the personal assessment of entrepreneurial abilities 
has a stronger influence than the actual possessed abilities. Entrepreneurial behavior is 
influenced by other factors, such as characteristics of the socio-economic conditions, individual 
characteristics of the personality, measurement of professional activity and various aspects of 
the entrepreneurial process. The decision to undertake entrepreneurial activity is also the result 
of a combination of satisfaction with positive perceptions of the individual's ability to fulfill the 
role requirements of entrepreneurship. 

It is very likely that the personality traits of entrepreneurs differ significantly depending 
on the goals and aspirations that entrepreneurs bring to business, and future research could 
benefit by bringing these two scientific disciplines, economic psychology and psychology of 
individual differences, into closer alignment of personality domain. 
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