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DRIVERS OF STUDENT ENTREPRENEURSHIP IN VISEGRAD 
FOUR COUNTRIES: GUESSS EVIDENCE1

Holienka, M., Gál, P., Kovačičová, Z.

The aim of our paper is to find out what drives student entrepreneurs in Visegrad (V4) countries 

(i.e. the Czech Republic, Hungary, Poland, Slovakia) in their business activities. Our analysis is built 

on 2016 data from GUESSS project – an extensive academic study on student entrepreneurship, 

and our main sample comprises of 15,971 V4 university students. Potential drivers from individual 

human and social capital characteristics, perceived institutional support, and demographic 

attributes are examined, using the logistic regression method. Applying a unique perspective and 

distinguishing between different types of student entrepreneurs, we focus especially on promisingly 

sustainable student entrepreneurs with already active businesses, who plan to continue them 

after completing their studies. According to our results, gender (being a  male), increasing age 

together with dropping number of years to finish studies, intensity of entrepreneurship education, 

studying in a business-related field, and having entrepreneurial parents significantly drive student 

entrepreneurship inclinations during their university studies.
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1.  Introduction

Student entrepreneurship is an important phenomenon within the overall entrepreneurial 

dynamics. University students beneÞ t from access to broad knowledge and networks, 

and enjoy freedom and opportunities for learning and experimenting that will rarely 

repeat after entering “real life” with all its duties and responsibilities. However, as in 

the general population, while some students get engaged in enterprising efforts, others 

remain distant. Providing that “more entrepreneurship” and “better entrepreneurship” is 

considered “good” for an economy and society as such, encouraging students to enter the 

entrepreneurial path is especially important. If they establish business activities already 

during their studies, the transition from student life to economically self-sufÞ cient activ-

ity of an entrepreneur during their professional career is supposed to be much smoother. 

Also, individuals exploring an entrepreneurial career in the beginning of their econom-

ically active lives are more likely to follow such a direction also in the future. Thus, 

student entrepreneurship deserves considerable attention. Supporting student entrepre-

neurs can build on certain favorable preconditions. For example, students are exposed 

to educational and training programs, they can be easily targeted by support services 

and schemes, have unprecedented access to networks and knowledge, and can beneÞ t 

from synergies based on interactions and interdisciplinarity. However, efÞ cient support
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of student entrepreneurship requires a good understanding of its nature (which is, as we 

will explain below, rather diverse) and its drivers.

Student entrepreneurs should not be considered as a homogeneous group. The 

reasons are twofold (as showed by GUESSS 2016 data): 1) a considerable part of them 

are still in a nascent stage without generating any revenues from their activity, and 2) 

even among the already active entrepreneurs, approximately half of them do not intend 

their current business activity to become their main occupation after completing univer-

sity studies (for particular figures, refer to Table 1 below). Therefore, the presented paper 

narrows its focus to active and prospective student entrepreneurs only, and examines the 

drivers of their involvement in business. 

The main research question of our paper is to find out the drivers of student involve-

ment in active and prospective entrepreneurial efforts during their university studies, in 

comparison to abstaining from entrepreneurship.

0.1 Student Entrepreneurship in the Context of Nowadays Universities

The involvement of students in entrepreneurial efforts implied establishing the category 

of student entrepreneurs. According to Marchand and Hermens (2015), student entrepre-

neurs can be deÞ ned as individuals attending award classes at university and conducting 

innovative and revenue generating entrepreneurial activities. However, if we follow the 

broader understanding of entrepreneurship, this term can be expanded to cover all students 

involved in actively running any enterprising activities, i.e. acting upon identiÞ ed oppor-

tunities and developed ideas, and transforming them into value for others. These entrepre-

neurial students take advantage of the various opportunities in the university environment 

such as specialized professors, spaces and support services (e.g. incubators), patent and 

copyright protections and advisory provided by the university, and, last but not least, their 

classroom learning (Mars et al., 2008). In addition, they might also use universities and 

their faculty members or students to validate and market products and services. Within 

this context, nowadays universities have moved far beyond providing only courses on 

entrepreneurship, as this seems to be not enough anymore. The role of universities in 

stimulating entrepreneurship has to be understood in a broader context. Therefore, entre-

preneurship has become, besides educating students and conducting research, something 

like their third mandate (Jansen et al., 2015). With respect to students, according to Jansen 

et al. (2015), universities should encourage them through three groups of activities: stim-

ulating (creating awareness of the entrepreneurial opportunities, presenting role models 

and success stories, etc.); educating (teaching the necessary skills, business plan creation, 

etc.); and incubating (various forms of support to start-up teams).

The nature of students’ involvement in enterprising efforts is, however, rather 

diverse. As shown by some GUESSS national studies (e.g. Gubik and Farkas, 2016), 

a portion of students establishes enterprises with the main motive being to finance their 

studies and living expenses. Although students are formally engaged in different types of 

enterprises, they perform occasional activities (such as sales, financial advising, or artis-

tic activities), or commission-based activities that are very similar to activities performed 

by employees, where the main difference usually is the flexible working hours enabling 

students to combine work with their study. Therefore, it is expected (and also empiri-

cally shown by GUESSS data, as we will explain in Table 1 below) that a considerable 
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proportion of these types of student entrepreneurs would not continue in their businesses 

as in their main economic activity after the completion of university studies. In our paper, 

we try to eliminate these “quasi-employees” and “temporary part-time entrepreneurs”, 

and we focus on prospective and active entrepreneurs who plan to keep the current entre-

preneurial activity as their main occupation also after finishing their studies.

1.1  Drivers of Involvement in Entrepreneurial Activity

The potential drivers of entrepreneurial activity among university students shall corre-

spond to the generally valid drivers, while also considering the speciÞ cs of student status 

and university environment. Therefore, we searched for the potential drivers within the 

following categories:

Individual human and social capital characteristics – within this category, partici-

pation in entrepreneurship education (as a human capital-related attribute) and having 

entrepreneurial parents (social capital-related attribute) shall be concerned as particularly 

relevant factors for the student population. First, intensity of entrepreneurship educa-

tion shall contribute to an increase of entrepreneurship-relevant human capital, further 

reflected mainly in improving relevant skills and competencies, and ability to recognize 

and evaluate opportunities (Ramos-Rodríguez et al., 2010). Its positive effect on involve-

ment in enterprising efforts has been suggested by several empirical studies (e.g. Menzies 

and Paradi, 2002; Charney and Libecap, 2000). Second, having entrepreneurial parents 

is a considerable component of an individual’s social capital, as family is the closest and 

most important social group. In the Visegrad four context, we nowadays generally speak 

about the first generation which may already have parent entrepreneurs (Cie lik and van 

Stel, 2011). Several authors (e.g. Lindquist et al., 2015) argue that parental entrepre-

neurship considerably increases the likelihood of youth involvement in business activity, 

while the effect shall be contributed mainly to post-birth factors, especially parental role 

modelling and style (Sorensen, 2007; Blanchflower and Meyer, 1994). Also, thanks to 

mobilizing their social networks, such as family members, potential youth entrepreneurs 

are able to offset the lack of their human capital (Hulsink and Koek, 2014). Thus, we 

expect the increasing intensity of entrepreneurship education as well as having parent 

entrepreneurs to be positively related with student involvement in active and prospective 

entrepreneurial activity.

Perceived institutional support – as our specific focus are university students, we 

will concern the supportive nature of university environment, especially by considering 

perceived university’s pro-entrepreneurial atmosphere, and perceived effects of provided 

(not only business-focused) education on development entrepreneurship-relevant attri-

butes. Regarding the first, we expect the pro-entrepreneurial atmosphere to positively 

affect entrepreneurial inclination. As suggested by a study by Autio et al. (1997), the 

image of entrepreneurs and encouragement from university environment affect the entre-

preneurial conviction of university students. Regarding the latter, increase in the skills 

and knowledge relevant to entrepreneurship resulting from educational process shall lead 

to increased entrepreneurial propensity, as belief in having skills, experience and knowl-

edge has been broadly confirmed as significant drivers of youth early-stage business (e.g. 

Holienka et al., 2016a). According to a study by Turker and Selcuk (2009), if a univer-

sity provides adequate knowledge and inspiration for entrepreneurship, the possibility of 

choosing an entrepreneurial career might increase among young people. Therefore, we 
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suppose the university’s pro-entrepreneurial atmosphere as well as effect of education on 

development of entrepreneurship-relevant attributes to be positively related to active and 

prospective student entrepreneurship.

Demographic attributes – within this category we consider generally established 

factors affecting involvement in entrepreneurship, such as gender and age, but we also 

expand our focus to attributes specific for university students, namely years to finish 

studies and field of study. First, as for gender, males generally exhibit higher entrepre-

neurial propensity within the overall population (Holienka et al., 2016b) as well as among 

the youth (e.g. Holienka et al., 2016a), being influenced by various gender-related attri-

butes, such as opportunity perception and self-confidence to name a few (Langowitz and 

Minniti, 2007). Second, increase in age is generally linked with accumulation of human 

and social capital (e.g. Minola et al., 2014), factors that positively influence tendency to 

start business activities. Empirical findings suggest that among the young population, 

involvement in entrepreneurship increases with age (Lukes and Zouhar, 2013; Amorós 

and Bosma, 2014), so the similar pattern should be expected within student population. 

Third, regarding the number of years to finish university, increased interest in entering 

the economically active life would be expected with approaching the end of studies. As 

one of the options is self-employment through starting one’s own business, increased 

involvement of students closer to completing their studies shall be expected, compared to 

their more recently enrolled counterparts. Fourth, as far as the field of study is concerned 

in relation to entrepreneurial activity, higher involvement of business students would be 

expected due to generally expected higher intensity of entrepreneurial education resulting 

to increased skills, knowledge and related self-efficacy (Von Graevenitz et al., 2010), as 

well as due to study field selection bias, where students interested in entrepreneurship are 

supposed to have increased interest in business education. On the other hand, non-busi-

ness students often have an advantage based on being equipped with certain marketable 

professional domain or skill (e.g. informatics, engineering, design etc.), unlike business 

students, which gives them a good basis to turn these assets into viable business. Different 

levels of particular entrepreneurial characteristics among university students across the 

fields of study have been identified by empirical research (Holienka et al., 2015). To sum 

up, we expect gender (male), increasing age, proximity to finishing studies and enroll-

ment in business-related field of study to be positively related to active and prospective 

student entrepreneurship.

2.  Methods

Our analysis was based on 2016 Global University Entrepreneurial Spirit Students’ 

Survey (GUESSS) data for Visegrad countries – the Czech Republic, Hungary, Poland 

and Slovakia. GUESSS is a worldwide survey on entrepreneurial attitudes, plans, activi-

ties and aspirations of university students, collecting primary data through its own survey 

instrument. The 2016 overall sample is comprised of 122,000+ university students from 

50 countries worldwide. The data was gathered using an online questionnaire following 

the convenience sampling approach, with being an active higher education student as the 

only selection criteria. In accordance with the aim of our analysis, we geographically 

limited the sample to V4 countries, resulting into the main research sample consisting 

of total 15,971 individuals. Prior to the main investigation, we conducted a descriptive 
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analysis of involvement in entrepreneurship among university students in Visegrad coun-

tries. Then, the main part of our analysis was aimed at investigating the potential drivers 

of student entrepreneurship. Our dependent variable indicates involvement in active and 

prospective enterprise (1=already running own business or being self-employed, and 

planning that business to become the main occupation after graduation; 0=not running or 

trying to start own business, not self-employed or trying to become self-employed). Our 

main research sample contained 436 active and prospective entrepreneurs (2.73%) and 

11,712 (73.3%) non-entrepreneurs.

The explanatory variables included in our analysis can be grouped into three 

categories. 

First, demographic attributes included gender (0=female, 1=male), age, years to Þ nish 

studies (0, 1, 2, 3 and more years), and Þ eld of study (business=1, non-business=0). 

Second, individual human and social capital characteristics included entrepreneur-

ship education intensity (1=no course, 2=voluntary course, 3=obligatory course, 

4=special program), and having parent entrepreneurs (0=none, 1=one of parents, 

2=both parents). 

Third, variables assessing the perceived institutional support included university 

pro-entrepreneurial atmosphere (3-items, 1-7 Likert-type scale), and perceived effect 

of received education on entrepreneurial qualities (5-items, 1-7 Likert-type scale). 

Furthermore, we included the country dummy to control for country differences.

To examine the influence of the analyzed variables on our dependent variable we 

employed a binomial logistic regression analysis. We have estimated a set of logistic 

regressions with a binomial dependent variable - odds of being involved in active and 

prospective entrepreneurship. To estimate the parameters of the models, we used IBM 

SPSS Statistics 24 software. The significance of parameters was tested using Wald z-sta-

tistics. Maximum likelihood estimations were used to calculate the logit coefficients 

denoting changes in the log odds of the dependent variable.

3.  Results and Discussion

The results of a descriptive analysis of student involvement in entrepreneurial endeavors 

are presented in Table 1.

As can be seen from the results presented in Table 1, a considerable proportion of 

the Visegrad four university student population (from 17.7% in Slovakia to 33.9% in 

Poland) interviewed in the GUESSS project had been involved in some type of entrepre-

neurial activity. A closer look at this structure, however, unveils that the majority of this 

activity had been in its nascent stage (especially in samples from Hungary and Poland). 

Moreover, a clear majority of these nascent student entrepreneurs had not generated any 

revenues from their business activities yet. On the contrary, the share of already active 

entrepreneurs among the student population involved in entrepreneurship varied among 

the country samples (from 11.3% in Poland to 42.9% in Czech Republic). Despite the 

variance in this proportion, the share of those active entrepreneurs planning to continue 

in their businesses after completion of their studies (i.e. prospective entrepreneurs) was 

rather similar – between 40 to 60% of active student entrepreneurs. These results confirm 
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that student entrepreneurs shall not be considered as a homogeneous group, and thus 

advocates for our approach to focus the analysis on a particular type of student entrepre-

neurs – those involved in active and prospective entrepreneurship.

The results of binomial logistic regression conducted to identify factors influencing 

students’ involvement in active and prospective entrepreneurial activity are presented in 

Table 2.

Table 1  |  Student entrepreneurship in Visegrad countries (descriptive analysis results)

Hungary Poland
Czech 

Republic
Slovakia

Involvement in entrepreneurship 
(any type), % of student pop.

24.0% 33.9% 23.6% 17.7%

Out of that: nascent 76.7% 88.7% 57.1% 61.0%

Out of that: nascent, no sales yet 70.4% 80.1% 44.8% 50.4%

Out of that: active 23.3% 11.3% 42.9% 39.0%

Out of that: active, no intention to 
continue after studies

13.3% 5.2% 20.5% 15.9%

Out of that: active and prospective 
entrepreneurs

9.7% 6.1% 19.4% 22.6%

Source: Own calculations based on GUESSS data

As can be seen from Table 2, six explanatory variables proved significance in rela-

tion to students’ involvement in active and prospective entrepreneurship. The highest 

explanatory power was observed in the case of gender, where being a male increases 

the odds of being an entrepreneur by more than three times. The second highest explan-

atory power was observed in the case of having entrepreneurial parents, where an 

increase in parents’ involvement intensity (i.e. one vs. none, both vs. only one) doubles 

the odds of active and prospective involvement in business. The odds of becoming an 

active and prospective entrepreneur also increase with increasing intensity of entrepre-

neurship education, as well as with age of an individual. The first model also estimated 

the significance of number of years to finish studies (with slightly increasing odds of 

involvement in business with approaching end of the studies), as well as the field of 

study (with higher odds for business students) (in the remaining two models, these 

variables were still significant at 0.1 interval). As for country variable, compared to 

base category (i.e. Slovakia), odds of involvement in active and prospective business 

are significantly lower for Hungarian and Polish students, while Czech students show 

no significant difference.

Our findings suggest that gender, a characteristic that works well as a driver of busi-

ness activity in general for youth populations (e.g. Holienka et al., 2016a), was found to 

be significant also within the population of V4 university students. It seems that univer-

sity environment does not eliminate the gender bias of entrepreneurial activity. Thus, 

universities are not helping to improve the overall insufficient inclusivity of females in 
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entrepreneurship typical for our region (e.g. Pilkova et al., 2016). Therefore, specific 

initiatives have to be developed and implemented to encourage and support more female 

students in their entrepreneurial activities.

Table 2  |  Active and prospective entrepreneurship drivers (logistic regression results)

Mod 1 Mod 2 Mod 3

Variable
B

(S.E.)
OR

B
(S.E.)

OR
B

(S.E.)
OR

Constant
-4.731***

(.193)
.009

-8.543***

(.371)
.000

-8.440***

(.384)
.000

Gender
1.132***

(.107)
3.103

1.141***

(.111)
3.131

1.149***

(.113)
3.154

Age
.949***

(.070)
2.583

.175***

(.011)
1.91

.177***

(.011)
1.193

Years to finish
-.123**

(.052)
.885

-.092*

(.054)
.912

-.097*

(.055)
.908

Field of study
.435***

(.108)
1.545

.206*

(.121)
1.228

.226*

(.124)
1.254

EE intensity
.237***

(.056)
1.268

.241***

(.058)
1.273

Parents 
entrepreneurs

.765***

(.071)
2.149

.751***

(.072)
2.120

University 
atmosphere

.010

(.053)
1.010

EE effects
-.048

(.056)
.953

Slovakia

Hungary
-.931***

(.140)
.394

-.975***

(.147)
.377

-.981***

(.149)
.375

Poland
-.629***

(.136)
.533

-.723***

(.144)
.485

-.719***

(.147)
.487

Czech Republic
-.174

(.182)
.840

-.158

(.190)
.854

-.135

(.193)
.874

Observations 11265 11096 10879

R2 .122 .170 .170

-2 Log likelihood 3069.544 2807.777 2745.003

Source: Own calculations based on GUESSS data
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As for age and years to finish study, both attributes indicate individual maturity and 

proximity to real life after completion of studies. There one has to become economically 

active, with one of the options being economic self-sufficiency via entrepreneurship. As 

students get older or come closer to graduation, they start their professional careers and 

part of them enter the entrepreneurial path. Thus, proximity of real life might be the trig-

gering event for those who have been considering entrepreneurship, but have not taken 

any concrete steps yet.

Our findings also indicate that besides generally valid drivers, universities’ effect on 

entrepreneurship-relevant individual human capital plays also a significant role. Increased 

intensity of entrepreneurial education together with attending business-related field of 

study are associated with increased involvement of students in entrepreneurial activities. 

However, understanding the causality of this relation would require further investigation. 

In fact, both directions would make sense – students can either do business because they 

were taught and motivated to do so, or they might have selected business studies due to 

interest in doing business, that also lead them to start one alongside their studies.

Having entrepreneurial parents, being a generally well-established driver, works 

also in the V4 student population. Also, intensity of family involvement matters, as odds 

increase with both parents involved in entrepreneurship. We may argue that parental 

role models positively affect entrepreneurial appetite in two possible ways – through 

providing positive attitude, and through enabling to naturally gather business-relevant 

skills. However, absence of entrepreneurial family background implies limited social 

and professional mobility. Thus, effective mechanisms should be developed to (partially) 

replace the positive effect of parents-entrepreneurs among students from non-entrepre-

neur families.

To our surprise, we did not find any significance in the relationship between perceived 

institutional support (i.e. university atmosphere and perceived effect of received educa-

tion on entrepreneurial qualities) and students’ involvement in active and prospective 

business. Thus, it seems that a supportive environment itself is not a sufficient driver. 

Besides creating a favorable entrepreneurial climate, key attention should be aimed at 

individual-level actions.

Our analysis also identified significance when controlling for country effects. 

Students in Poland and Hungary show lower odds of active and prospective entrepreneur-

ship compared to Slovakia (reference category). This pattern originates in their lower 

inclusion in active entrepreneurship and lower percentage of entrepreneurs expecting 

business lifespan exceeding the university studies. Separate country models that were 

estimated, however, showed great similarity in terms of drivers (both in their strength and 

structure) among V4 countries.

4. Conclusion

To conclude, our analysis of drivers related to students’ involvement in active and prospec-

tive entrepreneurship during their university studies unveiled that while university inß u-

ence certainly matters, general drivers work to a great extent for student populations. 

Effects of the university environment and entrepreneurship focus, however, seem to not 

be able to break the traditional inß uence of well-established factors. Also, we observed 

that students became more decided to take the concrete action and start a business as they 
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approach the end of their studies. Therefore, in our opinion, universities should capitalize 

upon the existing general effects, but at the same time they need to target problematic 

issues (such as the gender gap or business family gap) and develop actions to solve them 

through well-established instruments (e.g. intensity of entrepreneurial education) focused 

and tailored to particular target groups. 
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