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Background: Entrepreneurship and entrepreneurs become more and more interesting fields for a scientific research. 
This paper addresses the relationship between optimism, pre-entrepreneurial curiosity and entrepreneurial curiosity as 
three determinants of entrepreneurial psychology. Literature review showed optimism is important for entrepreneurs and 
influence them mostly in a positive way. Although entrepreneurial curiosity is important determinant for entrepreneurs 
and it was connected with entrepreneurial self-efficacy, openness, and company’s growth the connection with optimism 
remained unexplored until this research.
Methods: A multi-country empirical validation was conducted on a sample of entrepreneurs from Slovenia and USA. 
A structural equation modelling, exploratory factor analysis (EFA) and confirmatory factor analysis (CFA) were used to 
develop a model, which complement theoretical predisposition and fit the data.
Results: The results of the study show that higher levels of optimism lead to higher levels of pre-entrepreneurial curios-
ity and higher levels of pre-entrepreneurial curiosity lead to higher levels of entrepreneurial curiosity.
Conclusions: The contribution of this study is manifold. From the theoretical view, a literature gap on the field of opti-
mism and entrepreneurial curiosity combined is fulfilled and a structural equation model with optimism and entrepre-
neurial curiosity was established. Since openness, pre-entrepreneurial curiosity and entrepreneurial curiosity are related 
policy makers can test individuals according to their level of researched determinants and motivate more entrepreneurial 
perspective ones to become active in the entrepreneurship process. Thus, entrepreneurs can use these results to recruit 
more entrepreneurial oriented employees. 
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The Relationship between Optimism, 
Pre-Entrepreneurial Curiosity and 

Entrepreneurial Curiosity

1 Introduction

Entrepreneurship matters. Although entrepreneurship in 
the informal economy receives very little attention in aca-
demic literature, there are several reasons why it cannot be 
ignored (Thai and Turkina, 2013). Beside entrepreneurship 
is the most powerful economic force known to human-
kind (Kuratko, 2013) it positively influences reduction of 
unemployment and contributes to GDP. The complex of 
entrepreneurship domain integrates many different but con-
nected fields. The varied definitions in entrepreneurship 
literature reflect this complexity (Autio, 2007). However, 

the research on entrepreneurship and small businesses has 
started attracting the interest of scholars and policy makers 
and the importance of small and medium-sized enterprises 
is increasingly acknowledged in Academia as well as in the 
public debate (Ulhøi, 2005). 

In today’s world small business, and particularly new 
ones, are seen more than ever as a vehicle for entrepreneur-
ship, contributing not just to employment and social and 
political stability, but also to innovative and competitive 
power (Wennekers and Thurik, 1999). Audretsch et al. 
(2001) argued that on the one hand, high unemployment 
rates may lead to start-up activity of self-employed individu-
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als (the “refugee” effect) and on the other hand, higher rates 
of self-employment may indicate increased entrepreneurial 
activity reducing unemployment in subsequent periods (the 
“entrepreneurial” effect). Since entrepreneurial activity is 
increasingly relevant to economic and labor employment 
in both developed and developing nations, new knowledge 
about entrepreneurship can speed the outcomes desired by 
enterprising individuals, firms, and societies (Busenitz et 
al., 2003). 

Entrepreneurs often play vital roles in the early evolu-
tion of industries, examples of such (successful American) 
entrepreneurs include Andrew Carnegie, Michael Dell, 
Thomas Edison, Henry Ford, Bill Gates, Ray Kroc, and 
Sam Walton (Van Stel et al., 2005). The entrepreneur is not 
a fixed state of existence; rather entrepreneurship is a role 
that individuals undertake to create organizations (Gartner, 
1988). Thus Henderson and Robertson (2000) suggest that 
the traditional view of the entrepreneur is as a »risk-taker« 
bringing different factors of production together. 

There are many reasons why individuals decide to 
become entrepreneurs. For most management scholars and 
some psychologists, the difference lies less in attitudes 
toward risk than in the perception of risk: entrepreneurs 
typically overestimate the chances that their project will 
be successful (Pinfold, 2001). In this manner the strongest 
source of entrepreneurial optimism is likely to be selection 
combined with representativeness: people don’t become 
entrepreneurs by accident but because they perceive that 
they have a project that dominates their other career choices 
although entrepreneurial projects are typically highly uncer-
tain; because of their novelty, there is very little evidence 
on which to base future expectations (Landier and Thesmar, 
2009). Thus recent studies on the field of entrepreneurial 
psychology show that also entrepreneurial curiosity (Jeraj 
and Marič, 2013a) is a good predictor for entrepreneurial 
intentions. This paper establishes a theoretical and empirical 
relation between two important psychological determinants 
influencing entrepreneurs in their professional life. Those 
determinants are optimism and entrepreneurial curiosity. 

2 Influences on the entrepreneurship 

Many factors influence entrepreneurs. Literature review 
from the field of entrepreneurship, management, organi-
zational sciences, psychology and sociology revealed that 
researchers studied different aspects of entrepreneurship 
as: entrepreneurial intentions (Douglas, 2012); entrepre-
neurial motivation (Shane et al., 2003), entrepreneurial 
creativity (Amabile, 1997); family of entrepreneurs (Dyer 
and Handler, 1994); environment (York and Venkataraman, 
2010); and other entrepreneurial related fields. 

In line with diversified research on the field of entre-
preneurs as written above it was found that many different 
factors influence entrepreneurship as a broader research 
discipline. For example, Dees (1998) researched the influ-

ence of social factors on entrepreneurship; Kreft and Sobel 
(2005) connected entrepreneurship with economic freedom; 
Doepke and Zilibotti (2013) founded the relation between 
culture and entrepreneurship; Román et al. (2013) argued 
that economic situation influence entrepreneurship; and 
others. 

Different determinants influence entrepreneurs; they 
have different education, come from different environment, 
operate on different markets, and others. The fact is that 
starting a business is a very risky choice: depending on the 
country, between 40% and 60% of newly created firms die 
before their fourth birthday (Landier and Thesmar, 2009; 
Scarpetta et al., 2002). In spite of those facts, there are still 
individuals who become entrepreneurs and risk their money, 
time, and good name in relation to the thin line between 
success and fail. 

Several authors claimed that optimism was associ-
ated with positive outcomes of entrepreneurship, success 
of entrepreneurs, and their contributions to the economies 
in which they operate. On the one hand, researchers in 
psychology have investigated optimism as an attribute of 
individuals that governs positive thinking and the outlook 
of the future, and perhaps relates to better outcomes, better 
performance, better personal well-being, and coping strat-
egy (Liang and Dunn, 2010). On the other hand, Renner 
(2006) claimed curiosity refers to the desire to acquire new 
information. Thus, to be successful, entrepreneurs must be 
curious about different specific entrepreneurial-related top-
ics (Jeraj and Antončič, 2013). Since entrepreneurs need 
many different data about market, marketing, HRM, differ-
ent regulations, tax demands and others, it is necessary to 
gather this information and make the right business deci-
sions in order to be successful on the long term. Base on that 
facts optimism and entrepreneurial curiosity are important 
determinants, which influence entrepreneurs.

Sarasvathy et al. (2013) find out according to a detailed 
review of four literatures, namely, (1) Industrial organiza-
tion, (2) Population ecology, (3) Labor and microeconomics, 
and (4) Entrepreneurship, that entrepreneurial performance 
is usually confounded with firm performance. The positive 
and statistically robust link between entrepreneurship and 
economic growth has now been verified across a wide spec-
trum of units of observation, the enterprise, the industry, the 
region, and the country (Thurik and Wennekers, 2004). Thus, 
as suggested by Jeraj and Antončič (2013) motivated indi-
viduals with a relatively high level of entrepreneurial curi-
osity could be involved in the entrepreneurial process and 
contribute to the innovativeness and growth of the company.

3 Optimism and entrepreneurship

Many scholars studied how optimism influences people in 
different occasions (e.g. Wenglert and Rosén, 2000; Orejudo 
et al., 2012; Chang and Farrehi, 2001). Scheier et al. (1994) 
described optimists in general as people who tend to hold 
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positive expectancies for their future. Optimism, conceptual-
ized and assessed in a variety of ways, has been linked to 
positive mood and good morale; to perseverance and effec-
tive problem solving; to academic, athletic, military, occu-
pational, and political success; to popularity; to good health; 
and even to long life and freedom from trauma (Peterson, 
2000). Accumulating evidence from variety of sources sug-
gest that dispositional optimism is beneficial for physical and 
psychological well-being (Scheier et al., 1994). Furthermore, 
optimism has been linked also to entrepreneurs. 

Bengtsson and Ekeblom (2014) suggested, based on 
existing empirical evidence that entrepreneurs are opti-
mists, a finding researchers often interpret as evidence of a 
behavioral bias in entrepreneurial decision-making. Further 
several empirical papers have tested the expectation that 
entrepreneurs are optimists (Bengtsson and Ekeblom, 2014; 
Cooper, Woo and Dunkelberg, 1988; Busenitz and Barney, 
1997; Camerer and Lovallo, 1999; Arabsheibani et al., 
2000; Fraser and Greene, 2006; Puri and Robinson, 2006; 
Koellinger, 2008; Crane and Crane, 2007; Trevelyan, 2008; 
Ucbasaran et al., 2010; Cassar, 2010 etc.) and the main find-
ing from existing works is that entrepreneurs hold beliefs 
about their own life or work. 

Dushnitsky (2010) wrote different authors conjecture 
that individual disposition offers one viable explanation: 
entrepreneurship is attractive if individuals are optimistic 
about the probability of their survival. Literature has also 
discussed optimism and its relationship to other entrepre-
neurial characteristics, how optimism impacts on venture 
performance (success and failure) and decision making, and 
different levels of unrealistic optimism leading to various 
consequences in venture development (Schneider, 2005; 
Liang and Dunn, 2008a; Liang and Dunn, 2008b; Liang and 
Dunn (2010)). On the other hand, James and Gudmundsson 
(2012) stressed that the generally perceived positive emo-
tions of passion and high levels of dispositional optimism 
within the entrepreneur pose a tension, and are potentially 
both a benefit and a burden for entrepreneurial success. Base 
on that it is positive for entrepreneurs to have optimism to 
be successful but it should not be a prevailing determinant 
to avoid negative consequences. 

Therefore, positive psychological emotions such as 
optimism may be critical in providing the motivating behav-
iour to enable the individual entrepreneur to persist through 
the opportunity discovery, evaluation and exploitation phas-
es of the new venture process (James and Gudmundsson, 
2012). Question that appears here is if optimism is positive 
also for stimulating entrepreneurial curiosity.

4 Entrepreneurial curiosity and  
optimism

Entrepreneurial curiosity is a positive emotional/motiva-
tional system oriented toward investigation in the entrepre-

neurial framework to learn tasks related to entrepreneur-
ship and incorporate new experiences in order to improve 
business (Jeraj, 2012; Jeraj and Antončič, 2013; Jeraj and 
Marič, 2013b). Entrepreneurial curiosity is an interest in 
novelties or observations of society and a tendency to search 
for answers that indicate which demands should be met 
and it represents guidance and competitive advantages for 
entrepreneurs relative to the competition (Jeraj and Marič, 
2013a). Entrepreneurial curiosity is awake, when an entre-
preneur is facing different stimulus related to the entrepre-
neurship in the environment (Jeraj and Prodan 2010). 

Literature review revealed that entrepreneurial curios-
ity was connected with some determinants from the field 
of entrepreneurship. Study of entrepreneurial curiosity 
(Jeraj, 2014) conducted on a sample of entrepreneurs from 
Slovenia and USA showed that entrepreneurial curiosity was 
linked with openness and company’s growth. The results of 
the study indicated that the higher level of openness leads 
to higher entrepreneurial curiosity and the higher levels of 
entrepreneurial curiosity effects the company’s growth.

Another study of Jeraj and Marič (2013a) indicated 
positive relationship between entrepreneurial curiosity and 
entrepreneurial self-efficacy measured on an international 
sample of entrepreneurs from Slovenia and USA, where 
was entrepreneurial curiosity, as also entrepreneurial self-
efficacy a good predictor for entrepreneurial intentions. 
Further, on the one hand Luthans and Youssef (2004) sug-
gest that individuals possessing the combination of self-
efficacy, optimism, hope, and resiliency tend to be endowed 
with high levels of psychological capital, on the other 
hand Jensen and Luthans (2006) studied the link between 
entrepreneurs’ positive psychological capital and leadership 
approach (Černe et al., 2013; Marič et al., 2013), which was 
found as grounded. 

Since entrepreneurs are one of the most important 
elements for the success of their companies and since the 
literature review revealed that both, optimism and entre-
preneurial curiosity are important determinants influencing 
entrepreneurs it is necessary to empirically test the relation 
between these two entrepreneurial-psychological factors. 

Based on findings from the literature review, the fol-
lowing hypotheses were formulated:

Hypothesis 1: Optimism positively influences Pre-
Entrepreneurial Curiosity.
Since optimism was connected to perseverance, effec-

tive problem solving, to different kinds of success, and 
other determinants it is reasonable to predict that it could 
be connected also to pre-entrepreneurial curiosity measured 
on a sample of entrepreneurs. This hypothesis answers to a 
research question if there is the relation between this two 
entrepreneurship psychology related determinants. 

Hypothesis 2: Pre-Entrepreneurial Curiosity positively 
influences Entrepreneurial Curiosity.
Activities from the pre-entrepreneurial curiosity con-

struct are necessary before a company is open or before an 
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entrepreneur starts with a new project. Since entrepreneurial 
curiosity refers to active planning, defining and realizing of 
aims in the entrepreneurial process it is logical to predict that 
these two determinants should be connected. Hypothesis 2 
answers to a research question if pre-entrepreneurial curios-
ity is connected to entrepreneurial curiosity.

5 Method 

5.1 Sample and data collection process

For the purpose of data collection, the questionnaires were 
sent to entrepreneurs from Slovenia and the USA. The 
multi-country sample consisted from small and medium size 
enterprises and control questions in the questionnaire were 
if respondents are founders or owners who participated in 
the start-up process of their company. 

For the Slovenian sample, the questionnaires were 
administered in the Slovenian language and for the US sam-
ple, the questionnaires were in English language. Slovenian 
and US entrepreneurs were chosen for current multi-country 
research because they are countries from the first world and 
present two similar countries according to current situa-
tion on the field of entrepreneurship where economies base 
mostly on a private ownership, freedom of entrepreneurial 
initiative and open markets for entrepreneurial activities. 
Previous research of entrepreneurial curiosity (Jeraj and 
Antončič, 2013) showed that entrepreneurs from Slovenia 
and USA are similar according to their specifics related to 
entrepreneurship, and also according to their entrepreneurial 
curiosity level. Current paper expands the entrepreneurial 
curiosity research area from Jeraj and Antončič (2013) 
who suggested that another future research goal could be 
to analyse entrepreneurial curiosity in a model: to research 
the determinants that influence entrepreneurial curiosity. 
Another reason for joining these two samples was the aim 
to create more generalized model of optimism and entrepre-
neurial curiosity on a sample from these countries where the 
construct of the entrepreneurial curiosity was conceptual-
ized, developed and empirically validated. 

Emails with a link to the survey and a specific token 
for each respondent were sent to 4,000 entrepreneurs in 
Slovenia and to 5,000 entrepreneurs in the USA who needed 
approximately 10 minutes to complete the survey. In both 
countries, email addresses were selected randomly from 
public registers1. The survey consisted from measures of 
optimism, entrepreneurial curiosity, some demographic 
questions, and questions of their companies presented more 
detailed in chapter 5.2 Description of measures. Respondents 
could not continue on the next page of the online survey if 

not all questions have been answered so all of the 331 ques-
tionnaires that were returned were fulfilled fully. 

5.2 Description of measures

Optimism was measured using the Life Orientation Test-
Revised - LOT-R (Scheier et al., 1994). Entrepreneurs were 
asked to indicate the extent of their agreement with each of 
the items; how strongly they agree or disagree with the state-
ment on a five level Likert’s scale (1974). 

Table 1: Optimism measure

OPTIMISM

1. In uncertain times, I usually expect the best.
2. It is easy for me to relax.
3. If something can go wrong for me, it will.
4. I am always optimistic about my future.
5. I enjoy my friends a lot.
6. It is important to me to keep busy.
7. I hardly ever expect things to go my way.
8. I do not get upset too easily.
9. I rarely count on good things to happen to me.
10. Overall, I expect more good things to happen to me 

than bad.

Italic: These items were reverse scored before scoring and analyses. 

According to Jeraj (2014) Pre-Entrepreneurial Curiosity 
measure is composed of entrepreneurial curiosity items that 
focus to pre-business activities. These activities are neces-
sary before a company is opened or before an entrepreneur 
starts with a new project. Entrepreneurs had to indicate for 
each of the statements related to pre-entrepreneurial curios-
ity how often does a particular activity occur in their life by 
circling the number of frequency of the occurrence from “1” 
- the activity never occurs to “7” - it always occurs. 

Table 2: Pre-Entrepreneurial Curiosity measure

PRE- ENTREPRENEURIAL CURIOSITY

1. While doing market research, I focus on the 
work so much that I lose track of time.

2. When I notice an abandoned building, I think 
about what business potential it represents for me.

3. It bores me to always watch the same products; 
therefore, I think about improving and offering 
them to the market.

1 http://www.ajpes.si/; http://www.bizi.si/; http://b2b-databases.com/
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Entrepreneurial curiosity measure in this research 
includes some other variables from an entrepreneurial curi-
osity measure (Jeraj, 2014). Entrepreneurial curiosity meas-
ure, which refers to active planning and defining of aims in 
the entrepreneurial process, was consisted from five items. 
For each of the statements related to entrepreneurial curios-
ity, entrepreneurs had to indicate how strongly they person-
ally agree or disagree with the statement. “1” indicated that 
they strongly disagree, and “7” indicated that they strongly 
agree with the statement. 

Table 3: Entrepreneurial Curiosity measure

ENTREPRENEURIAL CURIOSITY

1. I explore new things that could create additional 
profit.

2. I am interested in other entrepreneurs’ interests.
3. In entrepreneurial work, I am mostly interested 

in competition.
4. In my business, I must have information about 

marketing that is as complete as possible.
5. I am able to create added value from my obser-

vations of the environment.

6 Results

The sample consisted of 237 (71.6%) male and 93 (28.1%) 
female respondents (one person did not give their gender, as 
it was possible not to provide an answer in that particular 
question). The average age of the respondents was 47.85 
years. 47.7% of respondents came from Slovenia and 52.3% 
of them from the USA. 

In the Table 4 is the sample structure regarding to 
the respondents’ companies by sector, sample structure in 
regard to the age of the company is in the Table 5, number 
of employees is in the Table 6, and sample structure by total 
sales in year 2011 in USD in the Table 7. 

Table 4: Sample structure in regard to the respondents’ com-
panies by sector

 Frequency Percent
Banking, investment, 
insurance 29 8,8

Manufacturing indus-
trial goods 31 9,4

Retail or wholesale 
trade 36 10,9

Construction 38 11,5
Engineering, research 
&amp; development 17 5,1

Transportation or pub-
lic utilities 9 2,7

Consumer services 25 7,6
Mining, extraction, oil 7 2,1
Tourism 21 6,3
Manufacturing con-
sumer goods 12 3,6

Management consult-
ing &amp; business 
services

41 12,4

Other 65 19,6
Total 331 100,0

Table 5: Sample structure in regard to the age of the com-
pany (in years)

 Frequency Percent
0-1 5 1,5
2-5 37 11,2
6-10 43 13,0
11-20 114 34,4
21-50 99 30,5
more than 50 33 10,0
Total 331 100,0

Table 6: Number of employees (full time equivalent)

 Frequency Percent
0 1 ,3
0-10 163 49,2
11-50 74 22,4
51-100 47 14,2
101-250 13 3,9
251-500 15 4,5
501-1.000 9 2,7
more as 1.000 9 2,7
Total 331 100,0

Table 7: Sample structure by total sales in year 2011in USD

 Frequency Percent
0 1 ,3
under $50.000 17 5,1
$50.000-100.000 27 8,2
$100.000-250.000 41 12,4
$250.000-500.000 46 13,9
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$500.000-1.000.000 27 8,2
$1.000.000-2.000.000 39 11,8
$2.000.000-5.000.000 34 10,3
$5.000.000-
25.000.000

55 16,6

$25.000.000 or more 44 13,3
Total 331 100,0

Exploratory factor analysis (EFA) was conducted for 
both, the Slovenian sample and the US sample together. 
With joined samples, I wanted to show the relations between 
all studied entrepreneurial determinants among entrepre-
neurs from two countries and not the differences between 
samples. 

A method to test the model by applying structural equa-
tion modelling is present in continuation. This operation 
was made by building a model in Lisrel 8.80, which is an 
analytical statistics program. Results of structural equation 
modelling based on the whole sample (n=331) are displayed 
in Figure 1 and the T-test values in Figure 2.

For the purpose of finding results of multi-country 
empirical validation was used a combination of exploratory 
(EFA) and confirmatory methods (CFA – all the variables 

were included to the structural equation model) with the 
goal to develop a model which complement theoretical 
predisposition and fit the data (Černe et al., 2013; Marič et 
al., 2013). 

Hypothesis 1 was: Optimism influences positively Pre-
Entrepreneurial Curiosity.
As seen on Figure 1 higher levels of optimism lead 

to higher levels of pre-entrepreneurial curiosity; influence 
is moderate (0.30), positive and statistically significant (t 
= 3.76; as seen on Figure 2). This finding is in support of 
Hypothesis 1.

Hypothesis 2 was: Pre-Entrepreneurial Curiosity influ-
ences positively Entrepreneurial Curiosity
As seen on Figure 1 higher levels of pre-entrepreneurial 

curiosity lead to higher levels of entrepreneurial curiosity; 
influence is high (0.63), positive and statistically significant 
(t = 6.29; as seen on Figure 2). This finding is in support of 
Hypothesis 2.

The fit indices of the structural model (Figure 1 and 
Figure 2) present a good model fit, which is indicated by the 
values of χ2/df = 2.949, RMSEA=0.077, NFI = 0.81, CFI= 
0.87, RMR = 0.091, and GFI = 0.88. The hypotheses were 
defined to test the relations between the constructs in this 
model; both two show a statistical significance according to 
the t-test values whereas the whole model shows statistical 
significance of P-value=0.0000.

Figure 1: Standardized solution of the tested model
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7 Discussion 

The results of this study indicate that at the frame of 
entrepreneurs, psychology optimism is important for pre-
entrepreneurial curiosity and pre-entrepreneurial curiosity is 
important for entrepreneurial curiosity. This result is not sur-
prising since already Hmieleski and Carr (2007) argued that 
the entrepreneurship literature on optimism has provided 
strong support for concluding that entrepreneurs tend to be, 
on average, more optimistic than other people are. 

The fact is that not all entrepreneurs are optimistic all 
the time, especially given the volatile economic and finan-
cial situations such as we are dealing with today (Liang and 
Dunn, 2010). Since entrepreneurial curiosity is oriented 
to entrepreneurship investigation, to learn tasks related to 
entrepreneurship and incorporate new experiences in order 
to improve business; it is an interest in novelties or observa-
tions of society; and a tendency to search for answers that 
indicate which demands should be met it is important deter-
minant affecting entrepreneurs (Jeraj, 2014). In that manner 
optimism is an important factor of entrepreneurial psychol-
ogy for boost the level of pre and entrepreneurial curiosity 
in order to be more prepared for current entrepreneurial 
tasks and future strategic planning. When an entrepreneur 
fells optimistic, his effort in gathering data (entrepreneurial 
curiosity) is on higher level and that could represent a dif-

ference between success of his company in regard to the 
competition. 

Particularly important within the context of entrepre-
neurship is the finding that optimists, as opposed to pes-
simists, often enjoy experiencing various forms of adversity 
(Scheier et al., 2001). From that manner, optimism on a too 
high level could be in some cases negative for entrepre-
neurs. I assume that the relatively high level of optimism is 
important and positive for entrepreneurs and for influence 
on their level of entrepreneurial curiosity. 

8 Contribution, implications for  
theory, research, practice and  
economic policy

The contribution of this study is manifold. From the theo-
retical view, a literature gap on the field of optimism and 
entrepreneurial curiosity combined has been investigated 
and fulfilled. I established a structural equation model with 
optimism and entrepreneurial curiosity in two forms. To my 
knowledge, this is the first model combining these factors.

Another study can be done with new constructs in 
structural equation model and tested with optimism and 
entrepreneurial curiosity. Based on upper literature review 
and results of this study it is reasonable to predict that indi-

Figure 2: T-values for the tested model
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viduals with higher level of optimism and entrepreneurial 
curiosity will be more successful in entrepreneurship from 
those that lack these two constructs. 

From the view of practice and economic policy impli-
cations of this study are seen as the platform on which the 
policy makers can test individuals according to their level of 
optimism and entrepreneurial curiosity and motivate more 
entrepreneurial perspective ones to become active in the 
entrepreneurship process. Entrepreneurs exhibit a stronger 
optimistic disposition compared to employed individuals 
(Dushnitsky, 2010) and individuals with higher levels of 
entrepreneurial curiosity are successful in the entrepreneur-
ship, regarding to their company’s growth (Jeraj, 2014). 

With successful entrepreneurs and their enterprises, the 
society can invest money, time and other variables more 
efficiently and enable long-term growth and reduction of 
unemployment. 

9 Limitations and future research 
opportunities

The first limitation could be the fact that the survey was 
made only on the sample of Slovenian and USA entrepre-
neurs. Since the entrepreneurial activity today is similar 
in Slovenia and USA (Kelley et al., 2013) there is a pos-
sibility that the results could not be applied to all countries 
where the entrepreneurial climate is different (countries 
in development and others). However, in the same point 
that limitation represent also future research opportunity. 
Next research could be done on a sample of entrepreneurs 
from countries in development to compare results from this 
study. The results from countries in the development could 
show that optimism and entrepreneurial curiosity are not 
connected and important for entrepreneurial success since 
entrepreneurs need other variables to succeed, as strong 
relations with the government, strong social networks and 
others. 

This study reveals that both optimism and entrepre-
neurial curiosity are important for entrepreneurs. Based on 
reason findings optimism could be also negative determi-
nant for entrepreneurs. Liang and Dunn (2010) summarized 
that optimism is also characterized as a negative factor in 
entrepreneurship: being over confident and unrealistically 
optimistic drive entrepreneurs to over-estimate the odds they 
will succeed (Baron and Shane, 2005; Hey, 1984). 

Further Petrakis (2005) argues optimism has also been 
linked to the risk tolerance and high expectations. Optimists 
often deluded themselves into becoming entrepreneurs with 
high risks of failure (De Meza and Southey, 1996). Another 
experiment conducted by Coelho and De Meza (2006) 
discovered that irrational expectations (also interpreted as 
unrealistic optimism) led entrepreneurs to behave in ways 
that are contrary to their interests and resulted in a loss of 
well-being. 

On the one hand, the theory describes optimism mostly 
as a positive determinant for entrepreneurs but on the other 
hand, also negative consequences could be found based on 
too high level of optimism among entrepreneurs. Future 
research opportunity here could be a research where the 
scientists would define the optimal level of optimism for 
entrepreneurs. That would be the level where entrepreneurs 
are open for entrepreneurial related activities but not to open 
to avoid unverified decisions.  

10 Conclusion

This research revealed that both determinants optimism and 
entrepreneurial curiosity are important for entrepreneurs. 
Further, it was proven based on the results of structural 
equation modelling that optimism influences positively pre-
entrepreneurial curiosity and that pre-entrepreneurial curios-
ity influences positively entrepreneurial curiosity. 

Current results together with the literature review show 
that entrepreneurs use these two determinants by their 
activities to raise the rate of their success. Both determinants 
present promising research field for future studies. 

Optimism is a positive influence on entrepreneurs but 
in some cases, optimism can be also a negative influence on 
them and on their entrepreneurial behaviour. Entrepreneurial 
curiosity on the other site is a psychology-entrepreneurial 
construct that influences entrepreneurs in the positive way. 
Based on those findings I think it is important to have both, 
optimism and entrepreneurial curiosity in a relatively high 
level in order to gain optimal results. 
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