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Abstract.

Entrepreneurship is a global practice and
phenomenon because it contributes to economic
growth, maintenance of social stability, and
reduction of unemployment rates country. Given
the significant role of entrepreneurial intent, which
has been widely studied, it leads to the
understanding that the intention to launch a
business stems from environment-oriented and
people-oriented characteristics. This study focuses
on people-oriented features and answers how and
why this personality influences entrepreneurial
intentions. This study aimed to determine the
effect of opportunity recognition and personality
on entrepreneurial intention by risk aversion as the
mediates factor. The sampling technique used is
non-probability sampling, and the sample
selection technique used is purposive sampling.
Data collection used an online google form
questionnaire with a total sample of 200
respondents. The data analysis technique used is
Structural Equation Modeling (SEM). Data
processing is done using SmartPLS. The model in
this study was university students in Jabodetabek
(Jakarta, Bogor, Depok, Tangerang, dan Bekasi).
The results of this study show that opportunity
recognition and personality positively affect
entrepreneurial intention by risk aversion as the
mediates factor.

Keywords: opportunity recognition, personality,

entrepreneurial intention, risk aversion

Publisher’s Note:

International Journal of Economics, Management,
Business and Social Science (IJEMBIS) stays neutral
with regard to jurisdictional claims in published
maps and institutional affiliations.

Copyright: © 2023 by the authors.
@@@@ Licensee International Journal of
Economics, Management,
Business and Social Science (IJEMBIS), Magetan,
Indonesia. This article is an open-access article
distributed under the terms and conditions of the
Creative Commons Attribution-Noncommercial-Share
Alike 4.0 International License.
(https:/ / creativecommons.org/licenses/by-nc-sa/4.0/)

Page 107 of 116


https://www.onlinejournal.in/
https://cvodis.com/ijembis/index.php/ijembis
mailto:septihani.115190048@stu.untar.ac.id
https://cvodis.com/ijembis/index.php/ijembis/article/view/117
https://cvodis.com/ijembis/index.php/ijembis/article/view/117

The Role of Opportunity Recognition and Personality in Entrepreneurial Intention in Mediation
by Risk Aversion
Wijaya & Tunjungsari

1. Introduction

Entrepreneurship is a global practice and phenomenon because it contributes to economic
growth, maintains social stability, and reduces unemployment rates (Zamrudi & Yulianti, 2020).
Entrepreneurship in the current era also directs global market interest to develop entrepreneurial
and startup activities, hoping that this will lead to increased economic growth and a country's
tendency (Antoncic et al., 2015). Given these benefits, entrepreneurship effectively ensures
economic development and competitiveness (Bergner, Auburger, and Paleczek, 2021). With
entrepreneurial effectiveness, efforts to form entrepreneurial intentions emerge. In that case,
various institutions have implemented strategies to increase entrepreneurial intentions (Foo et
al., 2016). Entrepreneurial intentions are an essential starting point for any planned action,
including entrepreneurial action (Ajzen, 1991).

Indrayani and Margunan (2018) explain that personality influences entrepreneurial interest.
Almost all previous research has only focused on the antecedents of entrepreneurial intentions
(Wach & Bilan, 2021). Neneh (2019) emphasizes that research of this kind limits understanding of
entrepreneurial behavior as increasing evidence suggests that not all entrepreneurial intentions
are converted into actual initial behavior, especially in the presence of Covid (Giones, 2020).

Given the significant role of entrepreneurial intent, which has been widely studied, it leads
to the understanding that the intention to launch a business stems from environment-oriented
and people-oriented characteristics (Franke & Liithje, 2020). This study focuses on people-
oriented characteristics and answers how and why this personality influences entrepreneurial
intentions.

However, forming a new business is more challenging than we think. It requires sufficient
resources (e.g., tangible and intangible) and support (Huang et al., 2021). Despite having many
programs and support from the government and authorities responsible for encouraging new
businesses, many individuals still need help to start their businesses (Soetanto, Huang, and Jack,
2018). Many studies have discussed traditional factors such as financial capital, support,
resources, technology, and innovative ideas (Schmitz et al., 2017) and psychological factors such
as personality, behavior, self-efficacy, and so on that can influence the creation of new businesses.
However, there is still a need for systemization and sequencing for the in-depth conceptualization
of the intention-making process, as there is a risk of a lack of robustness (Lifidn & Fayolle, 2015).
Despite significant debate about personality and entrepreneurial intentions, it is still unknown
how risk aversion might affect the relationship.

As is known, entrepreneurship begins with recognizing and exploiting opportunities in an
uncertain environment and is one of the many predictors that identify readiness to become
entrepreneurs in the future, which can be seen from entrepreneurial intentions (Sakti et al., 2020).
This research will analyze entrepreneurial intention, especially among students.

Entrepreneurial intention analysis among students will be an exciting discussion because
entrepreneurship education is taught intensively in college. Personality is essential for instilling
and forming the interest of productive age groups to do entrepreneurship (Fatoki, 2014).
Bergmeier et al. (2018) stated that starting a new business is driven by individual intentions (pre-
start-up behavior) and the exploitation of entrepreneurial intentions that can generate business
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ideas. In growing entrepreneurial intention, other supporting factors are needed. This study
analyzes supporting factors such as opportunity recognition and personality.

Opportunity recognition, according to Sakti et al. (2020), is identifying an opportunity or
possibility to build a new business, which is strategic, meaning that before a business actor wants
to develop his business field, he should be able to first identify and determine new business
opportunities by comparing existing markets. Research on opportunity recognition analysis of
entrepreneurial intention conducted by Suwardi (2021) explains that the role of entrepreneurship
education can moderate the opportunity recognition relationship. Based on this description,
opportunity recognition can be implemented optimally in the current digitalization era. In
addition, other factors that influence a person's willingness or intention to do entrepreneurship
are personality.

Pujiastuti research results (2013) say that there are internal and external factors in an
entrepreneur influencing the intention to do entrepreneurship. Much research has been done on
the influence of personality on entrepreneurial intention because it refers to the understanding
that the intention to launch a business comes from environment-oriented and people-oriented
characteristics (Franke & Liithje, 2020). This study focuses on people-oriented characteristics and
answers how and why these characteristics affect entrepreneurial intentions.

There are several reasons to examine the mediating role of risk aversion. First, starting a new
business is risky and has a high chance of failure (Goldenstein et al., 2019). Second, many
individuals may want to avoid imitating (Baroncelli & Landoni, 2019). Third, due to a lack of
systemization and structuring (Lihdn & Fayolle, 2015). Moreover, with mixed and inconsistent
relationships between different personality factors and entrepreneurial intentions in meta-
analytic research (Brandstitter, 2011), a more careful approach is needed to measure personality
relationships. The nature and process of generating entrepreneurial intention (Sahin, Karadag,
and Tuncer, 2019).

There are three mechanisms. First is an old mechanism with roots in individual opportunity
relationships (Shane S. A., 2003). According to this, individuals with certain personality traits
intend to start a business because their traits facilitate the recognition of business opportunities,
increasing individual entrepreneurial intentions (self-personality — opportunity recognition —
entrepreneurial intention). Second is the relationship mechanism between personality, and risk
aversion (Josef et al., 2016) can be shown that individuals with certain personality traits can take
higher risks, thereby spurring entrepreneurial intentions (self-personality —, risk aversion —
entrepreneurial intention). Third, the relationship mechanism between self-personality —
opportunity recognition, — risk aversion can be explained that certain personalities more easily
recognize business opportunities and are equally brave in taking risks. This kind of risk-taking
drives individual intentions to become entrepreneurs because it offers opportunities to pursue
their opportunities (self-personality — opportunity recognition — risk aversion —
entrepreneurial intention).

Not all entrepreneurial intentions or intentions spur someone to dare to take risks.
Individuals can refuse to take risks or are referred to as risk aversion. Risk aversion can be an
essential factor in perceived behavioral control, thereby influencing the development of
entrepreneurial intentions and the implementation of intentions (Baluku, 2021). In addition, it
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also controls a person in making important decisions for him. Avoiding risk (risk aversion) will
also be analyzed as a mediating variable which is considered to have a strong influence between
opportunity recognition and personality variables.

2. Research Method

The research design used in this study is a quantitative description because all variables are
examined without manipulation. The data used is factual and obtained directly through the
individual being studied. This descriptive research aims to obtain answers to existing problems
and conclude events based on the actual events being studied. Descriptive research is a method
used to describe the characteristics of certain groups and estimate the proportion of people who
behave in a certain way (lacobucci & Churchill, 2010) or describe a characteristic condition very
accurately (Malhotra, 2010). In this descriptive research, the existing hypotheses can be
formulated, and the data analysis technique is quantitative (statistics). According to Aritonang
(1998), this type of descriptive research aims to prove the hypothesis of the relationship between
variables in research.

3. Results and Discussion
3.1. Results
1. Coefficient of Determination (R-Square)

The R-square value is a value that will indicate how much influence is exerted by the
independent variables simultaneously used inside and outside of this study on the dependent
variable. The value of the coefficient of determination is divided into three parts according to
Hair et al. (2014); if the value of R2 = 0.75, it has a significant level. If the value of R2 = 0.50 means
it has a moderate level, and if the value of R2 = 0.25 means it has a small degree.

Based on the results of R square, the effect of opportunity recognition, personality, and risk
aversion on entrepreneurial intention is 0.465, meaning that the viability of entrepreneurial
intention can be explained by opportunity recognition. Personality is 46.5%. In comparison, the
remaining 53.5% is explained by other variables and is included in the small category. Then the
value of R2 influences opportunity recognition and personality by 33.8%, which is defined as the
relationship between opportunity recognition and personality -> risk aversion is lower than
opportunity recognition and personality -> entrepreneurial.

2. Predictive Relevance (Q-Square)

The Q-square value is used to determine the predictive capability of the research variables.
According to Hair et al. (2011), predictive relevance will be stated as good if it has a value greater
than 0 (> 0).

Based on the results of the Q square test in the table, it can be seen that the entrepreneurial
intention variable produces a Q square of 0.323. The risk aversion variable produces a moderate
Q square of 0.192 where the value is greater than 0, so it can be concluded that this study has
predictive relevance.) the good one. Personality and opportunity recognition are exceptionally
compatible and determine an individual's entrepreneurial intention. Likewise, personality and
opportunity recognition also affect risk aversion, which is considered detrimental to individuals.
3. Effect Size Test (f-square)
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Effect Size is used to see the effect of research variables on other variables. The provisional
value of the effect size f-square is a value of 0.02, considered small. 0.15, considered medium, and
0.35, considered significant (Hair, 2014).

Based on the results of the f-square test in the table, the effect size of opportunity recognition,
personality, and risk aversion variables on entrepreneurial intention is considered small because
it has an f-square value of less than 0.15. Opportunity recognition and personality for risk
aversion are relatively small because they have an f-square value of less than 0.15. Based on the
study's results, the independent variables opportunity recognition and personality have a
negligible influence on entrepreneurial intention due to the risk aversion mediating variable. An
open, active, and creative personality accompanied by a high curiosity to develop innovation in
entrepreneurship will not work if the level of risk aversion is high.

4. Hypothesis Testing

The hypothesis is accepted if the p-value < 0.05 and the t-statistic > 1.96. In this study, there
are direct and indirect effects because there are independent variables, dependent variables, and
mediating variables. In the Smart-PLS program, the results of the hypothesis test can be seen
through the path coefficient of the bootstrapping technique as follows:
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a. Opportunity Recognition of Entrepreneurial Intention

Based on the results of hypothesis testing shows that opportunity recognition has a positive
and significant effect on entrepreneurial intention, as evidenced by the original sample value of
0.332 and a t-statistic value of 4.032, which means that the value is more than the t-table value of
1.96 and has a lower p-value of 0.05 which is equal to 0.000 so that it can be concluded that the
hypothesis that there is an influence of opportunity recognition on entrepreneurial intention is
accepted.
b. Personality towards Entrepreneurial Intention

Based on the results of the hypothesis test shows that personality has a positive and
significant effect on entrepreneurial intention, as evidenced by the original sample value of 0.280
and a t-statistic value of 3.330, which means that the value is more than the t-table value of 1.96
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and has a p-value that is less than 0.05 which is equal to 0.001 so that it can be concluded that the
hypothesis that there is an influence of personality on entrepreneurial intention is accepted.
c. Opportunity Recognition of Risk Aversion

Based on the results of hypothesis testing shows that opportunity recognition has a positive
and significant effect on risk aversion, as evidenced by the original sample value of 0.338 and a t-
statistic value of 3.585, which means that the value is more than the t-table value of 1.96 and has
a lower p-value of 0.05 which is equal to 0.000 so that it can be concluded that the hypothesis that
there is an effect of opportunity recognition on risk aversion is accepted.

d. Personality toward Risk Aversion

Based on the results of the hypothesis testing shows that personality has a positive and
significant effect on risk aversion, as evidenced by the original sample value of 0.304 and a t-
statistic value of 3.461, which means that the value is more than the t-table value of 1.96 and has
a p-value that is less than 0.05 which is equal to 0.001 so that it can be concluded that the
hypothesis that there is an influence of personality on risk aversion is accepted.

e. Risk Aversion to Entrepreneurial Intention

Based on the results of hypothesis testing, it shows that risk aversion has a positive and
significant effect on entrepreneurial intention, as evidenced by the original sample value of 0.191
and a statistical t value of 2.841, which means that the value is more than the t table value of 1.96
and has a p-value less than 0 .05 which is equal to 0.005 so that it can be concluded that the
hypothesis that there is an effect of risk aversion on entrepreneurial intention is accepted.

f. The Effect of Personality on Entrepreneurial Intention mediated by Risk Aversion

Based on the results of the hypothesis testing shows that the influence of personality on
entrepreneurial intention mediated by risk aversion is positive and significant, as evidenced by
the original sample value of 0.058 and the t-statistic value of 2.042, which means that the value is
more than the t table value of 1.96 and has a value p-value less than 0.05 which is equal to 0.042
so it can be concluded that the hypothesis that there is an influence of personality on
entrepreneurial intention mediated by risk aversion is accepted.

g. Effect of Opportunity Recognition on Entrepreneurial Intention mediated by Risk Aversion

Based on the results of hypothesis testing shows that the effect of opportunity recognition on
entrepreneurial intention mediated by risk aversion is positive and significant, as evidenced by
the original sample value of 0.064 and the t-statistic value of 2.303, which means that the value is
more than the t table value of 1.96 and has a p-value of less than 0.05 is equal to 0.022 so that it
can be concluded that the hypothesis that there is an effect of opportunity recognition on
entrepreneurial intention mediated by risk aversion is accepted.

3.2. Discussion
H; = Effect of Opportunity Recognition on Entrepreneurial Intention among college students in
Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi)

Based on the test results, the hypothesis states that opportunity recognition's influence on
entrepreneurial intention is accepted. Because these results are by Suwardi's research (2021)
which states that opportunity recognition positively influences entrepreneurial intention. Aini
(2022) also states that opportunity recognition affects entrepreneurial intention, so the presence
of opportunities will positively impact the desire to run a business. Thus, opportunities to run a
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business, such as holding entrepreneurship education, can encourage someone's desire to run a

business.

H, = The Effect of Personality on Entrepreneurial Intention among college students in
Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi)

The hypothesis, which states that personality influences entrepreneurial intention, is
accepted based on the test results. Because it is by Pujiastuti's research (2013) explains that there
is a significant influence between personality on entrepreneurial intention, personality is formed
by internal factors, such as talent or traits, and personality is formed by factors around (external
factors). Adi's research (2018) explains that attitudes and experiences toward entrepreneurship
influence interest. Thus, personality factors that are formed within a person can have a positive
impact on managing entrepreneurial intention.

Hs = Effect of Opportunity Recognition on Risk Aversion among college students in Jabodetabek
(Jakarta, Bogor, Depok, Tangerang, and Bekasi)

Based on the test results, the hypothesis that there is an effect of opportunity recognition on
risk aversion is accepted. This is following research from Aini (2021), which explains that
opportunity recognition includes the ability to identify opportunities to maintain a business being
run, one of which is by reducing risks (risk averse) that might occur. Baluku (2021) states that risk
aversion is an effort to identify entrepreneurship to make decisions that can benefit business
actors. Thus, opportunity recognition has a significant positive effect on risk aversion. The higher
the recognition of opportunities owned by business actors, the greater the effort to avoid risks
that can hinder business development.

H4 = Effect of Personality on Risk Aversion among college students in Jabodetabek (Jakarta,
Bogor, Depok, Tangerang, and Bekasi)

Based on the test results, the hypothesis, which states that there is an influence of personality
on risk aversion, is accepted. The results of this study are in line with research from Borghans L
(2009), which states that personality traits influence risk.

\This is related to the respondents' personalities with a higher educational background, so they
know the risks that must be avoided. Sampoerna's research (2021) also stated that literacy in
business management, a component of opportunity recognition, is related to risk aversion efforts.
According to Sampoerno (2021), personality, talent, and interest in entrepreneurship can increase
sensitivity to risk avoidance efforts. It can be concluded that personality influences the level of
risk aversion.

Hs = Effect of Risk Aversion on Entrepreneurial Intention among college students in Jabodetabek

(Jakarta, Bogor, Depok, Tangerang, and Bekasi)

The hypothesis that risk aversion affects entrepreneurial intention is accepted based on the
test results. The results of this study are in line with research (Cahyo, 2022), which states that
there is an influence between risk aversion and entrepreneurial intention. Suwarno (2012) also
found an influence between risk aversion and entrepreneurial intention; understanding the
concept of risk avoidance in entrepreneurship can increase interest in entrepreneurship. Thus,
the existence of an in-depth understanding of risk prevention by respondents can influence the
desire to do business. The higher the level of knowledge regarding risk prevention, the more it
can influence a person's desire to run a business.
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Hpe = Effect of Personality on Entrepreneurial Intention mediated by Risk Aversion

Based on the test results, the hypothesis states that there is an influence of personality on
entrepreneurial intention mediated by risk aversion is accepted. Determining how much
influence personality has on intentions in entrepreneurship is often associated with the big five
personality traits theory. The five characteristics are extraversion, easy to agree, easy to worry,
awareness, and openness. Within an individual, the five characters are only sometimes complete.
There may be a mix of one, two, three, or four that have a positive impact on entrepreneurial
intentions. This follows Sujarwoto's research (2020) that the correlation between the five
personalities and entrepreneurship is a combination.
Hy = Effect of Opportunity Recognition on Entrepreneurial Intention mediated by Risk Aversion

Based on the test results, the hypothesis that there is an influence of opportunity recognition

on entrepreneurial intention mediated by risk aversion is accepted. Entrepreneurship or building
a business requires opportunities or opportunities that direct individuals to take action
(Abdullah, Darwanis, and Zein, 2012). Opportunity development or management occurs when
entrepreneurs try to adapt, engage and organize human resources to discuss developing their
ideas (Dimov, 2007). In the rapidly developing technology and information era, the younger
generation must own the skill of identifying or recognizing an opportunity. Getting a good
opportunity also requires much experience, critical thinking, and knowledge.

4. Conclusion

Based on the results discussed, the conclusions that can be drawn from this research are:

1. Opportunity recognition has a positive effect on entrepreneurial intention among college
students in Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi).

2. Personality has a positive effect on entrepreneurial intention among college students in
Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi)

3. Risk aversion (avoiding risk) positively affects entrepreneurial intention among college
students in Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi).

4. Opportunity recognition positively affects risk aversion among college students in
Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi).

5. Personality positively affects risk aversion among university students in Greater Jakarta
(Jakarta, Bogor, Depok, Tangerang, and Bekasi).

6. Risk aversion can mediate personality and entrepreneurial intention among university
students in Jabodetabek (Jakarta, Bogor, Depok, Tangerang, and Bekasi).

7. Risk aversion can mediate the relationship between opportunity recognition and
entrepreneurial intention among university students in Jabodetabek (Jakarta, Bogor,
Depok, Tangerang, and Bekasi).

Based on the research results that have been obtained, the researcher will provide several

suggestions, namely:

a. For further research, it is hoped that it can expand the sample taken to obtain more
accurate results than this study.

b. For further research, it is expected to be able to add other independent variables that can
influence entrepreneurial intention, such as motivation, self-efficacy, and education,
others, so that this research can be further developed.
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c. For further research, it is also hoped to add other psychological factors such as self-
determination, belief, and attitude.

References

Ajzen, I. (1991). The theory of planned behavior. Organizational Behavior and Human Decision
Processes, 179-211.

Aritonang, D. (1998). Babi: Perencanaan dan Pengelolaan Usaha. Yogyakarta: Penebar Swadaya.

Tacobucci, D., & Churchill, G. A. (2010). Marketing Research: Methodological Foundations, 12th
edition.

Malhotra, N. K. (2010). Marketing Research; An Applied Orientation, 6th Edition. Boston:
Prentice Hall.

Shane, S. A. (2003). A General Theory of Entrepreneurship: The Individual-Opportunity Nexus.
UK: Edward Elgar Publishing.

Suwarno, H. L. (2012). Intensi Kewirausahaan Pada Mahasiswa-Mahasiswa Di Indonesia.
Seminar Nasional Multi Disiplin [lmu Unisbank 2015, 978-979.

Abdullah, Z., Darwanis, & Zein, B. (2012). Pengaruh Stres Kerja Terhadap Kinerja Auditor
Melalui Motivasi Kerja Sebagai Variabel Intervening (Studi Pada Auditor Intern di
Pemerintah Provinsi Aceh). Jurnal Akuntansi, Vol. 2 No. 1.

Aini, E. K. (2022). Entrepreneurship Intention : the Effect of Fear and Anxiety of Covid-19 and
Opportunity Recognition. Profit: Jurnal Administrasi Bisnis, 91-99.

Antoncic, B., Kregar, T. B., Singh, G., & DeNoble, A. F. (2015). The Big Five personality-
entrepreneurship relationship: Evidence from Slovenia. Journal of Small Business
Management, 53(3), 819-841.

Baluku, M. N. (2021). Risk Aversion, Entrepreneurial Attitudes, Intention and Entry Among
Young People in Uganda and Germany: A Gendered Analysis. Journal of Entrepreneurship
and Innovation in Emerging Economies.

Baroncelli, A., & Landoni, M. (2019). Imitation and entrepreneurial learning: Insights from
academic spin-offs. Industry and Higher Education, 33(4), 233-245.

Bergner, S., Auburger, J., & Paleczek, D. (2021). The why and the how: A nexus on how
opportunity, risk, and personality affect entrepreneurial intention. Journal of Small Business
Management.

Borghans L., G. B. (2009). Gender differences in risk aversion and ambiguity aversion. Journal of
the European Economic Association, 649-658.

Brandstatter, H. (2011). Personality aspects of entrepreneurship: A look at five meta-analyses.
Personality and Individual Differences, 222-230.

Cahyo, D. S. (2022). Hubungan Antara Entrepreneurial Passion, Entrepreneurship Education Dan
Creativity Terhadap Entrepreneurial Intention: Peran Perceived Risk Sebagai Moderator. 11-
24.

Dimov, D. (2007). Beyond the Single-Person, Single-Insight Attribution in Understanding
Entrepreneurial Opportunities. Entrepreneurship Theory and Practice, 713-731.

Fatoki, O. (2014). Factors Influencing the Financing of Business Start-ups by Commercial Banks
in South Africa. Mediterranean Journal of Social Sciences, 5, 94-100.

115 of 116



The Role of Opportunity Recognition and Personality in Entrepreneurial Intention in Mediation
by Risk Aversion
Wijaya & Tunjungsari

Foo, M. -D., Knockaert, M., Chan, E. T., & Erikson, T. (2016). The Individual Environment Nexus:
Impact of Promotion Focus and the Environment on Academic Scientists’ Entrepreneurial
Intentions. IEEE Transactions on Engineering Management, vol. 63, no. 2, 213-211.

Giones, F. B. (2020). Revising entrepreneurial action in response to exogenous shocks:
Considering the COVID-19 pandemic. Journal of Business Venturing Insights.

Goldenstein, J., Hunoldt, M., & Oertel, S. (2019). How optimal distinctiveness affects new
ventures' failure risk: A contingency perspective. Journal of Business Venturing, 34(3), 477-
495.

Hair, J. F. (2014). Partial least squares structural equation modeling (PLS-SEM): An emerging tool
in business research. European Business Review, 106-121.

Huang, Y., An, L., Wang, J., Chen, Y., Wang, S., & Wang, P. (2021). The Role of Entrepreneurship
Policy in College Students” Entrepreneurial Intention: The Intermediary Role of
Entrepreneurial Practice and Entrepreneurial Spirit. Frontiers in Psychology.

Indriyani, L., & Margunani, M. (2018). Pengaruh Kepribadian, Pendidikan Kewirausahaan, Dan
Lingkungan Keluarga Terhadap Minat Berwirausaha. Economic Education Analysis Journal,
848-862.

Josef, A. K., Richter, D., Samanez-Larkin, G. R., Wagner, G. G., Hertwig, R., & Mata, R. (2016).
Stability and change in risk-taking propensity across the adult life span. ] Pers Soc Psychol,
30-50.

Lifidn, F., & Fayolle, A. (2015). A systematic literature review on entrepreneurial intentions:
Citation, thematic analyses, and research agenda. International Entrepreneurship and
Management Journal, 11(4), 907-933.

Mergemeier, L., Moser, J., & Flatten, T. C. (2018). The influence of multiple constraints along the
venture creation process and on start-up intention in nascent entrepreneurship.
Entrepreneurship & Regional Development, Volume 30, Issue 7-8, 848-876.

Neneh, B. N. (2019). From entrepreneurial intention to behaviour: The role of anticipated regret
and proactive personality. Journal of Vocational Behaviour, 311-324.

Pujiastuti, E. E. (2013). Pengaruh Kepribadian Dan Lingkungan Terhadap Intensi Berwirausaha
pada Usia Dewasa Awal. Jurnal Buletin Ekonomi, 1-8.

Sahin, F., Karadag, H., & Tuncer, B. (2019). Big five personality traits, entrepreneurial self-efficacy,
and entrepreneurial intention: A configurational approach. International Journal of
Entrepreneurial Behavior & Research, 25(6), 1188-1211.

Sakti, D. P., Nirwana, B. N., Pratama, R. G., & Prayanti, Y. (2020). Pendidikan kewirausahaan,
opportunity recognition dan minat berwirausaha di industri pariwisata halal. Jurnal
Magister Manajemen UNRAM Vol. 9, Issue 3.

Sampoerno, A. E. (2021). Pengaruh Financial Literacy, Income, Hedonism Lifestyle, Self-Control,
dan Risk Tolerance terhadap Financial Management Behavior pada Generasi Milenial Kota
Surabaya. Jurnal [lImu Manajemen, 1002-1014.

Schmitz, A., Urbano, D., Dandolini, G. A., Souza, J. A., & Guerrero, M. (2017). Innovation and
entrepreneurship in the academic setting: A systematic literature review. International
Entrepreneurship and Management Journal, 13(2), 369-395.

116 of 116



The Role of Opportunity Recognition and Personality in Entrepreneurial Intention in Mediation
by Risk Aversion
Wijaya & Tunjungsari

Soetanto, D. P., Huang, Q. & Jack, S. (2018). Obstacles, Networking Approaches, and
Entrepreneurial Network Changes. European Management Review, Vol. 15, Issue 2, 171-189.

Sujarwoto, S. (2020). Examining entrepreneurship and the big five personality traits in an
Indonesian context. In Developing the Workforce in an Emerging Economy. Routledge.
Behavior & Research, 98-109.

Suwardi, D. M. (2021). Opportunity Recognition and Green Entrepreneurial Intention: The
Moderating Effect of Entrepreneurship Education. Jurnal Pendidikan Bisnis, 42-55.

Wach, K, & Bilan, S. (2021). Public Support and Administration Barriers Towards
Entrepreneurial Intentions of Students in Poland. Revista Administratie S1 Management
Public, 67-80.

Zamrudi, Z., & Yulianti, F. (2020). Sculpting Factors of Entrepreneurship among University
Students in Indonesia. Entrepreneurial Business and Economics Review, 8(1), 33-49.

117 of 116



