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Abstract

The entrepreneurial self-efficacy is generally considered to be an important de-
terminant of the entrepreneurship as a career choice. Another stream of the research
on entrepreneurial self-efficacy is focused on exploring the link between this construct
and the entrepreneurs’ business performance. Present study tries to fill the gap within
this research field in the Serbian context by examining the relations of the entrepre-
neurial self-efficacy of entrepreneurs operating in the Republic of Serbia to their busi-
ness performance. The study explores the nature of the relationship between the en-
trepreneurs’ business success and their general entrepreneurial self-efficacy (captured
by one holistic measure), but also between business success and different dimensions
of the entrepreneurial self-efficacy. Results show that general entrepreneurial self-
efficacy and different dimensions of this construct are positively correlated to busi-
ness success both measured by net profit and by a composite indicator of business
success. The exception is the entrepreneurial self-efficacy in finance which is nega-
tively correlated to the composite index of business success. Nevertheless, in the ma-
jority of cases, the results show the existence of the hypothesized directions of the re-
lationship.
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MNPEAY3ETHUYKA CAMOE®PUKACHOCT 1 TOCJIOBHU
YCHEX IPEAY3ETHUKA Y PEIIYBJINIU CPBUJN:
MUJIOT CTYAUJA

Arncrpakr

T'enepanno ce cmaTpa na je mpey3eTHHYKAa CaMOEPHUKACHOCT OMTHA IETEPMH-
HaHTa 1300pa MpeAy3eTHUIITBA Kao OIIHje 3amnolbaBama. Jpyra cTpyja HCTpaxuBa-
Hha Npey3eTHUUKe caMoe(hMKacHOCTH je (OKyCHpaHa Ha MCTpaKHBame Bese m3Mehy
0BOI' ()eHOMEHA U MOCJIOBHHX TEpHOPMAHCH IIpefy3eTHHKA. VIcTpaKMBamkeM OJHOCA
u3Mely npenyseTHHUKe caMoe(hHKaCHOCTH U IOCJIOBHOT ycmexa npenys3erHuka y Cp-
Ouju, CTyIMja HACTOj! Ja TIOMYHH ja3 y IMpoydaBamy oBoT nuTama y Cpouju. Cryamja
UCTpaxyje HpHPOJy OIHOCAa m3Mel)y MOCIOBHOI ycHexa Ipemy3eTHHKa U HUXOBE
OIIITE HPEIy3eTHIYKE CaMOe(UKACHOCTH (MEpPEHE jeTHUM XOJMCTHYKHM MEpPHIIOM),
anm 1 u3Mel)y mocnoBHOT ycmexa Mpeny3eTHHKA U PasIMYUTUX TUMEH3Hja (KOMIIOo-
HEHTH) Ipeay3eTHHUKe caMmoe(rukacHOCTH. Pe3ynTati yka3yjy Ha TO Ja Cy W OMIITa
Mpeay3eTHHYKa caMOe(HKACHOCT, Kao H MOjeANHE TUMEH3Hje OBOT KOHCTPYKTA MO3H-
THBHO KOpEIMCaHEe Ca MOCIOBHUM YCIEXOM IPEAy3eTHHKA, U Kaaa ce OH MEpPH OCTBa-
pPEHUM HETO JOOMTKOM, M KaJja Ce MEpPH KOMIIO3UTHHM HHIHKATOPOM HOCIOBHOT
ycnexa. H3yserak je mnpemy3eTHHYKa caMOC(HKACHOCT Yy JIOMEHY IIOCIOBHUX
(uHAHCH]ja KOja je HeraTHBHO KOpeJIHCaHa ca KOMIIO3UTHHM MHIUKATOPOM HOCIOBHOT
ycnexa. Y BehuHM ciyuajeBa pe3ynTaTH yka3yjy Ha IOCTOjame IMPETIOCTABIbEHOT
cMepa ofHOoca u3Mel)y mocMaTpaHux Iojasa.

KibyuHe peus: Npeay3eTHHIITBO, XyMaHH KaIlUTall, Ipe1y3eTHUYKA
camMoepuKacHOCT, IOCIIOBHH ycneX, Pemyommka Cpouja.

INTRODUCTION

The purpose of this study is to analyze the relationship between the
entrepreneurial self-efficacy as a component of human capital of entre-
preneurs in the Republic of Serbia and their business success. Human
capital is considered to be a set of acquired characteristics of an individu-
al which contribute to his/her productivity (Carter, Brush, Green, Gate-
wood, & Hart, 2003), and it is regarded as one of the most important de-
terminants of entrepreneurial activity and performance. Out of all deter-
minants of small business growth that are recognized by Storey’s (2010)
framework, two thirds refer to human capital components.

Entrepreneurs’ human capital itself is a multidimensional variable
(Coleman, & Robb, 2009; Lee, Jasper, & Fitzgerald, 2010). Therefore,
there is a need to assess the relationships between its various components
and business success. One of these components is the entrepreneurial self-
efficacy. The entrepreneurial self-efficacy is a construct that describes
how an individual assesses his/her own abilities to successfully perform
the entrepreneurial activity (Miao, Qian, & Ma, 2016). Self-efficacy in
general, as well as the entrepreneurial self-efficacy determine one’s goal
setting and commitment (Zhang, Cui, Zhang, Sarasvathy, & Anusha,
2019). Initially, entrepreneurial self-efficacy was researched as a deter-
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minant of one’s career’s choice, while the subsequent studies have ex-
panded the research questions in order to explore the relations between
entrepreneurial self-efficacy and entrepreneurial business success (Cum-
berland, Germain, & Meek, 2015). As a determinant of the entrepreneuri-
al business success, entrepreneurial self-efficacy is one of the less ana-
lyzed components of human capital, especially within the Serbian entre-
preneurial ecosystem.

A systematic review of the literature on the entrepreneurial self-
efficacy performed by Newman, Obshonka, Shwarz, Cohen, & Nielsen
(2019) summarizes the research on this construct. This review reveals that
the entrepreneurial self-efficacy is a domain-specific self-efficacy which
can be fostered or inhibited by various antecedents, such as: cultural and
institutional environment, firm characteristics, education and training,
work experience, role models and individual characteristics. The two
main outcomes of the entrepreneurial self-efficacy refer to the entrepre-
neurial intentions and the entrepreneurial emotions/mental state. These
two types of outcomes together determine the entrepreneurial behavior,
venture creation and entrepreneurial performance.

The content of one’s entrepreneurial self-efficacy can be captured
holistically through one composite score. Additionally, entrepreneurial self-
efficacy can be examined along different dimensions. In order to determine
the link between the entrepreneurial self-efficacy and business success, but
also to explore the importance of different dimensions of this variable for
business success, this study focus on both the general entrepreneurial self-
efficacy and on its distinct dimensions. Results of such study should con-
tribute to fully understand the complexity of the conditions for entrepre-
neurs in the Republic of Serbia to achieve business success.

A study of entrepreneur’s self-efficacy as a determinant of his/her
business success should add to the research on the state and characteris-
tics of human capital of entrepreneurs in the Republic of Serbia. Taken
together, these results should contribute to better understanding of the
background of the entrepreneurial performance. Moreover, understanding
the relationship between entrepreneurs’ self-efficacy and success, along
with the knowledge of the existing level of their entrepreneurial self-
efficacy, can reveal potential gaps than should be closed in order to im-
prove entrepreneurs’ business results. Public policy initiatives are one of
the ways to fill the gap between the knowledge and skills that entrepre-
neurs already have and those that are necessary for successful running
their businesses. Therefore, understanding the relationship between the
entrepreneurial self-efficacy of an entrepreneur and the success of his/her
business can properly direct measures of promotion and support of entre-
preneurship, such as various training programs. Moreover, revealing the
relationship between the entrepreneurial self-efficacy and the business
success can help in shaping the contents of entrepreneurial curricula and
syllabuses offered by Serbian education system.



116 D. Stosi¢ Pani¢, V. Jankovi¢ Mili¢

LITERATURE REVIEW

Entrepreneurs’ human capital is one of the most researched deter-
minants of their performance. Within the framework of business success
determinants, the most frequently studied components of entrepreneurs’
human capital are: level and field of education, work experience and ex-
perience in the industry of an established business, prior experience in
managerial positions, as well as previous ownership experience. Entre-
preneurial self-efficacy is a human capital component that is less re-
searched within this framework. At the same time, this component of hu-
man capital is an important predictor of certain (entrepreneurial) behavior
(Kickul, Gundry, Barbosa, & Whitcanack, 2009).

Self-efficacy is a self-perceived ability to achieve a specific goal by
realizing a certain task (Bandura, 1994). Derived from the general self-
efficacy concept, entrepreneurial self-efficacy is a concept which is studied in
the research on entrepreneurship, as one type of the occupation-specific self-
efficacy. Entrepreneurial self-efficacy is self-assessed capability to success-
fully perform various entrepreneurial activities, such as: identification of
profitable opportunities, acquiring resources, new venture creation and man-
aging own business (DeNoble, Jung, & Ehrlich, 1999; Kickul et al., 2009;
McGee, Petersen, Mueller, & Sequeira, 2009; Mueller & Dato-on, 2013). It
is an adequate conceptual tool for explaining entrepreneurial behavior, since
studies find that it influences choices, effort and persistence (McGee et al.,
2009). Although self-efficacy is not necessarily related with the actual skills,
knowledge and competencies that someone has, this subjective perception
may be an important predictor of one’s behavior (Drnovsek, Wincent, &
Cardon, 2010). This is why the entrepreneurial self-efficacy is a relevant var-
iable in entrepreneurship studies. Generally, there are two streams of research
on entrepreneurial self-efficacy. One refers to the entrepreneurial self-
efficacy as a determinant of entrepreneurial intents which lead to business
start-up. The other is related to the entrepreneurial self-efficacy’s relationship
with the entrepreneurial business performance. This paper contributes to the
second branch of research.

There are many determinants of business success of an entrepre-
neurial venture. Factors that relate to entrepreneur’s personality are ex-
pected to be important for success of his/her business given the fact that
an entrepreneur is the owner and the manager of the business (Dessyana,
Prihatin, & Riyanti, 2017). According to the Theory of planned behavior
(Ajzen, 2005), self-perceived personal ability to realize and control cer-
tain behavior is one of the factors which influence the behavior itself.
This element of Ajzen's model of planned behavior is very similar to the
concept of self-efficacy. Because entrepreneurs see their behavior (or
tasks they are undertaking) as related to the outcomes (Drnovsek, et al.,
2010), the link between the behavior and business success (outcome) be-
comes clear. If an entrepreneur’s behavior affects the outcomes (e.g.
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business success) that he/she achieves, then it is fair to expect that there is
certain relationship between the entrepreneurial self-efficacy (which de-
termines the behavior itself) and the business success as one of the out-
comes of entrepreneurial behavior.

The link between the entrepreneurial self-efficacy and an entrepre-
neur’s behavior and subsequently its outcomes, can be discussed within
the framework of the Social learning theory. Within this theoretical
framework it should be expected that an entrepreneur with high entrepre-
neurial self-efficacy is highly motivated and believes in his/her abilities to
perform entrepreneurial tasks, sets challenging goals, invests effort and
shows persistence in accomplishing these goals (Trevelyan, 2011). A per-
son with higher self-efficacy tends to be more persistent and work harder,
thus increasing the likelihood of achieving his/her goals (Dessyana et al.,
2017). The entrepreneurial self-efficacy is an important determinant of
entrepreneurship because the process of founding and running one’s own
business is associated with various obstacles. Those who are more persis-
tent in achieving their goals, have a better chance of succeeding (Cardon,
& Kirk, 2015). Higher entrepreneurial self-efficacy may increase the con-
fidence of the entrepreneur to face the uncertainty of the environment
which can lead to setting goals that are more ambitious.

There is empirical evidence that individuals with higher entrepre-
neurial self-efficacy set more ambitious goals, show more persistence and
work harder. All of the previous contributes to the achievement of goals. To
achieve business success is undoubtedly a goal of business owner and
manager, so it is not surprising that a significant number of studies find that
entrepreneurial self-efficacy is positively associated to the entrepreneurial
business performance (for systematic review of studies see Miao et al., 2017;
Newman et al., 2019). For example, CIiff (1998) and Pollack, Burnette, &
Hoyt (2012) state that owner’s self-assessed capability determines his/her
intention to grow his/her business. Hmieleski & Baron (2013) find that the
entrepreneurial self-efficacy is a robust predictor of business performance.
The higher the level of the entrepreneurial self-efficacy, the higher the level
of self-confidence in the ability to successfully manage growing business.
The rationale of this relationship is that the entrepreneurial self-efficacy helps
in transforming the entrepreneur’s beliefs into efforts which leads to better
business performance (Miao et al., 2017).

Within the presented framework, the first hypothesis is defined as
follows:

H1: Entrepreneurial self-efficacy is positively correlated to busi-
ness success of entrepreneurs in the Republic of Serbia.

Entrepreneurial self-efficacy as a self-rated ability to successfully
perform entrepreneurial activities can be measured along different dimen-
sions. Very often, this general ability can be judged upon self-assessed
ability to perform tasks that refer to different aspects of business activi-
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ties, such as: marketing, finance, innovation, operations management, in-
formation technology/e-commerce and general management activities
(planning, organizing and controlling). Examining the relationship be-
tween different dimensions of self-efficacy and business success is seen
as a more precise way to explore the determinants of business success
(Cumberland et al., 2015). When decomposed in such a way, the relation
between the entrepreneurial self-efficacy and business success may not be
uniform. In fact, there are studies which suggest that there are differences
in the intensity of the correlation between different subcomponents of the
entrepreneurial self-efficacy and business success (Lerner, & Almor,
2002). In line with the previous, the following hypothesis is defined:

H2: There are differences in how various dimensions of the general
entrepreneurial self-efficacy are related to business success of entrepre-
neurs in the Republic of Serbia.

METHODOLOGY

Sample units were randomly drawn from the Serbian Business
Register Agency’s data base for urban areas of the Republic of Serbia.
Random sample consisting of owners of micro, small and medium sized
enterprises and individuals registered as entrepreneurs was obtained.
Questionnaire containing closed-ended questions was distributed by email
or was physically distributed to the sample units. Sample-related data are
shown in the Table 1.

Table 1 Research sample size and structure

Sample size
Returned Operative sample
questionnaires (units without missing data)
101 86
Sample
structure
Gender of the owner-manager

Number Share (%)
Female 26 30.23
Male 60 69.77
Total 86 100.00

Operating sector

Number Share (%)
Production 18 20.93
Services 68 79.07
Total 86 100.00

Source: Authors’ calculations
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One hundred and one completed questionnaires were received. Da-
ta on business performance of sample units were gathered from their in-
come statements. Nevertheless, data on business performance for 15 units
were missing which reduced the operative sample to 86 units. Unfortu-
nately, with no publicly available datasets on SMES’ business success in-
dicators (other than their publicly available financial statements), and
without entrepreneurs’ readiness to share these data with researchers, we
were once again faced with the choice: either to research with available
(though maybe incomplete) data, or not to research at all (Bonte & Pie-
geler, 2012). We chose to research.

In order to examine whether and how one personal characteristic
such as the entrepreneurial self-efficacy is linked to the business success,
both owning and managing the business were the criteria for qualifying as
an adequate sample unit. Therefore, the respondents were asked whether
they were the owners of the business, and whether they had an important
role in making strategic and tactic decisions. All of the 86 respondents
stated that they were the owners of the business making the strategic and
day-to-day business decisions.

Less than one third of the sample units are female entrepreneurs
(30.23 percent). The proportion of female entrepreneurs in the sample is
comparable with one presented by Babovi¢ (2012: 46) who finds that
women own 28.9 percent of businesses in Serbia (Binomial test p=0.433,
1-tailed). Similarly, National Agency for Regional Development (2013:
7) reports that women-owned businesses account for 32.8 percent of all
businesses in Serbia (Binomial test p=0.352, 1-tailed). Only 20.9 percent
of the sample units are businesses in the production related activities
which corresponds to the national level data (Binomial test p=0.172,
1-tailed) which suggest that 74 percent of Serbian SMEs and entrepreneurs
operate in the service industries, while 26 percent of them are businesses
in manufacturing industries (MERS & NARD, 2014: 8).

Building on previous studies (for example: Hisirch & Brush, 1984;
Chen, Greene, & Crick, 1998; Walker & Webster, 2006; Diaz-Garcia&
Jiménez-Moreno, 2010), entrepreneurial self-efficacy variable was cap-
tured through several aspects, such as self-assessed knowledge and com-
petences in the area of marketing, finance, innovation, operations man-
agement, 1CT/e-business, human resources and general management. All
these components of the entrepreneurial self-efficacy were measured us-
ing the five-point Likert scale. Sample units rated their knowledge and
skills from 1 (insufficient) to 5 (excellent) in the above-mentioned areas?,

! The question was defined as follows:

Please use the adequate grade to evaluate the extent to which you consider that you
possess knowledge and skills in the following areas (1-insufficient 2-sufficient 3-good
4-very good 5-excellent): general management (business planning, organization,
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with higher scores indicating higher entrepreneurial self-efficacy beliefs.
The internal consistency of this scale was high as assessed by Cronbach’s
alpha values (a=0.852 without a possibility to improve it by deleting any
of the items).

As the entrepreneurship research is dominantly focused on measur-
ing the organizational-level outcomes captured by financial indicators
(Baron & Henry, 2011), business performance or success of entrepreneurs
was judged upon net profit they have realized. Additionally, as it is sug-
gested to combine various indicators so that the business success can be
better understood (Carbera & Mauricio, 2017), one composite indicator of
business success (CIBS) was created, consisting of: operative income, net
profit and number of employees. Together with the operative income, the
number of employees is recognized by Serbian law as a measure of busi-
ness size?. As the growth and therefore the size of a business can be a re-
flection of successful business performance, this composite measure is
formed out of the most frequently used indicators of business size (Parker,
2009; Storey, 2010). For creating this composite index, the Principal
Component Analysis was applied at the weighting stage in order to ade-
quately determine the weights of the variables included in the CIBS indi-
cator. Weights were calculated according to the factor loadings. The
highest relative importance in the structure of the CIBS was given to the
net profit. The relation between the selected variables has been examined
by Spearman’s rho correlation coefficient.

RESULTS AND DISCUSSION

Empirical results show that entrepreneurs in the Republic of Serbia
are most confident in their skills in the area of general management since
this dimension of the entrepreneurial self-efficacy has the highest average
score (3.723). On the other hand, entrepreneurs are the least confident in
their abilities in the area of ICT/e-business. The average score for this
dimension of the entrepreneurial self-efficacy is the lowest (3.240) and
has the highest dispersion of individual scores (standard deviation=1.102).
The average scores, as well as the dispersion of individual scores for
entrepreneurial self-efficacy and its components are shown in Table 2.

control); marketing; finance; innovation; operations management; human resources
management; and 1CT/e-business.

2 Third formal criteria for determining the business size is the size of the firm’s assets.
This indicator was not included because it is widely accepted that it is not adequate
for assessing the size and growth of small businesses, especially those in low capital-
intensive sectors, such is the service sector (Delmar, 2006).
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Table 2 Descriptive statistics of self-efficacy indicators

Self-efficacy indicators Mean Standard Deviation
General 3.511 0.775
General management 3.723 1.011
Marketing 3.360 1.049
Finance 3.630 1.031
Innovation 3.450 1.067
Operation Management 3.606 1.095
Human Resources Management 3.584 1.032
ICT/e-business 3.240 1.102

Source: Authors’ calculation

The general indicator of the entrepreneurial self-efficacy is posi-
tively correlated to business success of entrepreneurs in the Republic of
Serbia measured by both net profit (rs=0.164, sig=0.131) and by CIBS
(rs=0.157, sig=0.149) (Table 3). Although without statistical importance,
the expected positive nature of the relation (H1) is confirmed at the sam-
ple level, confirming the expectation that entrepreneurs who better assess
their overall ability to carry out entrepreneurial activity successfully, achieve
higher profit and operating income and employ more people. Similarly,
Forbes (2005) has found that the entrepreneurial self-efficacy is positively
correlated to various measures of business performance. Investigating various
determinants of entrepreneurial business success, Dessyana et al. (2017)
conclude that the entrepreneurial self-efficacy which is measured with one
holistic multidimensional measure is a significant predictor of financial
business performance of entrepreneurial ventures.

Observed separately, all dimensions of the entrepreneurial self-
efficacy are positively correlated to net profit, but the intensity of the cor-
relation varies (Table 3). The strongest link exists between self-assessed
competences in general management and the net profit (rs=0.185,
sig=0.089), while the net profit is almost uncorrelated to self-rated ability
to manage human resources (rs=0.004, sig=0.968).

Table 3 Spearman’s rho correlation coefficients between entrepreneurial
self-efficacy indicators and business success indicators

Self-efficacy indicators Net profit CIBS

General 0.164 (sig. 0.131)  0.157 (sig. 0.149)
General management 0.185 (sig. 0.089)  0.236 (sig. 0.029)
Marketing 0.183 (sig. 0.093)  0.115 (sig. 0.296)
Finance 0.030 (sig. 0.782) -0.020 (sig. 0.858)
Innovations 0.183 (sig. 0.093)  0.070 (sig. 0.526)
Operation Management 0.102 (sig. 0.358)  0.151 (sig. 0.169)
Human Resources Management  0.004 (sig. 0.968)  0.092 (sig. 0.401)
ICT/e-business 0.166 (sig. 0.128)  0.066 (sig. 0.550)

Source: Authors’ calculation
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As to the interdependence between individual dimensions of the
entrepreneurial self-efficacy and the CBIS, statistically significant corre-
lation was found to exist between the self-efficacy in the field of general
management and the composite index of business success (rs=0.236,
sig=0.029). This correlation is positive and the strongest, relative to other
dimensions of the entrepreneurial self-efficacy. Almost all other dimen-
sions of the entrepreneurial self-efficacy are also positively correlated to
the business success. Surprisingly, the exception is the self-efficacy in fi-
nancial management which is negatively correlated to the composite
measure of entrepreneurs' business success (rs= -0.020, sig=0.858). Alt-
hough not expected, this result is in line with one presented by Storey
(2010) who argues that entrepreneurs with experience in financial man-
agement have more conservative approach to the growth of their busi-
nesses. So, it is possible that entrepreneurs that have higher self-efficacy
in finance are more oriented toward financial performance measures and
therefore more cautious toward growth which can be risky and which can
endanger financial performance of the firm. Newman et al. (2019) offer
another possible explanation of this negative link as they find that high
levels of the entrepreneurial self-efficacy may encourage extreme risky
behavior of an entrepreneur, which can negatively influence his/her busi-
ness success or even survival. Very high level of entrepreneurial self-
efficacy can be linked to overconfidence and over-optimism which in turn
may have positive but also a negative effect on the entrepreneurial busi-
ness performance.

The difference in the intensity of the positive correlation between
various dimensions of entrepreneurial self-efficacy and the business suc-
cess can be seen as a confirmation of the second hypothesis. With the ex-
ception of the self-efficacy in finance which is found to be negatively cor-
related to holistically measured business success, other results correspond
to those presented by Cumberland et al. (2015) who find that different
dimensions of entrepreneurial self-efficacy are positively associated with
firm performance. Higher self-efficacy of entrepreneurs in the Republic
of Serbia is related to higher net profit and higher value of the composite
index of business success. More specifically, this study finds that entre-
preneurs who believe more strongly in having marketing, innovation, op-
erations management, human resources and ICT-related knowledge and
competences needed for successfully operating their business ventures,
are the ones who earn higher profits and operating income, and those who
have more employees. The rationale for this relationship may be the pos-
sibility that entrepreneurs who have stronger belief in their own abilities
to successfully perform various entrepreneurial tasks, may strive to more
ambitious and challenging goals and be more committed to their accom-
plishment (Khedhaouria, Gurau, & Torres, 2015; Pollack et al., 2012;
Zhang et al., 2019). Dessyana et al. (2017) argue that entrepreneurs with
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higher self-efficacy are more adventurous and more willing to accept the
challenges and new things which may explain the positive link between
their high self-efficacy and better business results. Moreover, higher self-
efficacy and higher self-confidence may help entrepreneurs in dealing
with suppliers, buyers, employees and other stakeholders making them
more prone to risks which are associated to the business performance
growth. As Newman et al. nicely summarize it: “Entrepreneurship not on-
ly involves risk-taking, uncertainty, creativity, leadership and proactivity,
but also requires persistence and passion. For all these factors, entrepre-
neurial self-efficacy is highly relevant” (2019: 404).

CONCLUSIONS

Entrepreneurial self-efficacy is an important determinant of both
entrepreneurial intentions and success as it makes an entrepreneur to be
more persistent while dealing with various obstacles and challenges of
starting and running a business (Zhang et al., 2019). The entrepreneurial
self-efficacy is becoming an unavoidable construct in research on entre-
preneurship because results show that it affects entrepreneur’s motivation,
intention, behavior and performance (Newman et al., 2019).

The study presented by this paper adds to the empirical results that
suggest that the entrepreneurial self-efficacy is positively correlated to the
business success of the entrepreneurial ventures. The link between holis-
tically measured entrepreneurial self-efficacy and business success that
was found to exist in the sample of entrepreneurs operating in the Repub-
lic of Serbia, although not statistically significant, is positive as expected.
Moreover, positive correlations were recorded when different dimensions
of the entrepreneurial self-efficacy were analyzed. The exception is the
self-assessed competence in financial management which is negatively
correlated to the composite index of business success.

With the exception of positive correlation between entrepreneurial
self-efficacy in general management and composite measure of business
success, all other relations are not statistically significant. This endangers
the generalizability of the results. Moreover, correlations coefficients that
are recorded indicate interconnections that are not that strong. This study
is limited to entrepreneurial self-efficacy which is one of the possible per-
formance determinants. Therefore, it is possible that just a small part of
the entrepreneurial venture’s business success can be explained by the en-
trepreneur’s self-efficacy. Nevertheless, positive relations were found in
the majority of the examined cases. This encourages further research on
the subject, especially because this is an under-researched field in the
Serbian context.

The knowledge that entrepreneurial self-sufficiency is positively
correlated with the success of entrepreneurial ventures can have signifi-
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cant implications for policy makers and educators. As previously noted,
education and training are one of the antecedents of the entrepreneurial
self-efficacy. Newman et al. (2019) list studies that suggest that the entre-
preneurial self-efficacy can be enhanced by entrepreneurial education and
training programs. And enhancing the entrepreneurial self-efficacy is im-
portant not only for increasing the number of entrepreneurial ventures but
for their business success as well.

Although most agree that the entrepreneurial self-efficacy is a mul-
tidimensional phenomenon, in many studies it is measured throughout
limited number of dimensions, or even through just one (McGee et al.,
2009). Some of the studies are designed to measure this variable along
multiple dimensions, but then they are taking the overall average score as
a measure of the entrepreneurial self-efficacy (see Chen et al., 1998). The
obvious shortcoming of this approach is that when taking a composite
measure, it is not possible to see which aspect of the entrepreneurial self-
efficacy is more significant for the researched phenomenon. As it men-
tioned before, the entrepreneurial self-efficacy can be improved by educa-
tion. But, when research results are obtained on the basis of a composite
measure, they cannot suggest which areas of education and training are
most important for strengthening exactly those elements of the entrepre-
neurial self-efficacy which are most relevant for the entrepreneurial inten-
tions and business success. Therefore, a more detailed research on the en-
trepreneurial self-efficacy can reveal differences in the nature and the in-
tensity of the link between different components of this multidimensional
construct and the business success. This paper is a move in that direction.
The underlying conclusion is that if certain aspects of the entrepreneurial
self-efficacy have stronger positive correlation to business success, than
those aspects should be emphasized in education and training programs.
The present study reveals that skills, knowledge and competencies in
general management activities are the most strongly positively related to
the net profit and composite measure of business success, thus suggesting
the direction of educational measures aimed to improve the entrepreneur-
ial self-efficacy and business success of entrepreneurs in the Republic of
Serbia.
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HNPEAY3ETHUYKA CAMOE®PUKACHOCT
N NMOCJIOBHU YCIIEX TPEAY3ETHUKA
Y PEIIYBJIMIU CPBUJU: TMJIOT CTYAUJA

Janujena Crommnh ITanuh, Becna Jankosuh Muiuh
Yuusepsuret y Humry, Exonomcku ¢akynrer, Hum, Cpbuja

Pe3ume

CBpxa HCTpakuBama Koje je MPE3CHTOBAHO OBHM PaJoOM je Ja ce MCIUTa OJHOC
u3Mely npenyseTHHUKe caMOEpUKACHOCTH Ka0 KOMIIOHEHTE XyMAaHOT KalHTajia Hpe-
nysetHuka y CpOHju W BUXOBOT MOCIOBHOT ycrexa. Mimajyhu y Buay na je XymaHu
KamuTaj Mpeay3eTHrKa cioxena Bapujadna (Coleman, & Robb, 2009; Lee, Jasper, &
Fitzgerald, 2010)), mocToju morpeba aa ce oueHU MpUpoja oaHoca u3Mel)y pasmuyu-
THX KOMIIOHCHTH XyMaHOI KalliTaja W IIOCIOBHOT yCliexa Mpeay3eTHHKA. JemaH o[
HajMambe UCTPAKUBAHHUX €JIEMEHATa XyMaHOI KalluTajla y OBOM KOHTEKCTY je TMpemy-
3eTHHYKA camoedukacHoCT. [Ipemy3eTHHYKa caMOe(UKACHOCT je KOHCTPYKT KOjU TO-
Kazyje KaKo I0jeJIHAI] OLEHYje CONCTBEHE CIIOCOOHOCTH J1a 00aBsba MPery3eTHHUKY
axruHoct (Miao, Qian, & Ma, 2016)Muao, Quan, & Ma, 2016). IlITo ce Tuue uctpa-
JKHBaYKe ONepaloHaIn3alije OBOT (peHOMEHa, Mpely3eTHHYKA CaMOe(UKACHOCT T10-
jemHHIIA Ce MOXKE MEPHUTH jeTMHCTBEHUM MEPHUIIOM, Kao OIIIITA WX FeHEepallHa Mpeiy-
3eTHHYKa camoedukacHocT. Takohe, Oynyhu 1a je U cama ciokeHa Bapujabia, mpe-
Jy3eTHHYKA CaMOe(h)UKACHOCT CE MOXKE JACKOMIIOHOBATH M MEPHUTH Jy’K CBOJHX Pa3iH-
YUTHX JUMCH3H]a.

Tonazehn ox pesyirara UCTpaXHBama Koja Cy CIPOBEICHA Y APYTHM HalMOHAI-
HUM OKBUpHMa, Ne(hUHICAHO je OYEeKHUBamke a n3Mel)y TeHepaHe npeay3eTHHIKE ca-
Moe(hUKacHOCTH npeay3eTHHKa y CpOHju U BHXOBOT MOCIOBHOT OJHOCA TIOCTOjH TI0-
3UTHUBHA Kopenanuja. Takole, XumoTesa je Aa IOCTOjH pa3iiKa y IPHPOIH OTHOCA HU3-
Mely pasHYuTUX JUMEH3H]ja MpeIy3eTHHYKe CaMOe()UKACHOCTH U MOCIOBHOT ycrexa
npeny3etHuka y Cpouju.

Pesynratu ucTpakuBarma Koje je CIpoBeJeHO Ha Y30pKy o] 86 ciyuajHO y30pKO-
BaHHUX MallMX U CpeimbuX npeayseha u npemyseTHuka (u3 6ase AreHiuje 3a MpuBpea-
He peructpe Pemybmmke Cpbuje), moTBphyjy HajBehm Opoj odeKMBaHHMX OTHOCA H3-
Mel)y mocmarpannx Bapmjabmu. Hamme, ommra mpemy3eTHHYKAa caMOe(UKacHOCT je
MO3UTHBHO KOpEJIMCaHa ca MOCIOBHUM YCIEXOM Mpeay3eTHHKa, 6e3 003upa 1a i ce
MOCJIOBHH YCIIEX MEPH OCTBAPEHHM HETO JJOOUTKOM MIIM KOMIIO3UTHHM MHJIEKCOM KO-
j4, Topen HeTo A0OUTKA, yBakaBa M MOCJIOBHU MPHUXOJ U Opoj 3amocieHux. Takole,
UICHTU(GUKOBAHE CY W pas3iuKe y MPUPOAU OAHOCA M3Mely pasiMuMTHX JUMEH3Hja
Mpeay3eTHUYKe caMoeUKaCHOCTH U MOCIOBHOT ycrexa. Y HajeheM Opojy ciyuajeBa
MOCTOjH TO3WTHBHA KOpEJTAllMOHA Be3a W3Mely pasnuuuTHX IUMEH3Hja Mpery3er-
HUYKE CaMOC(PHUKACHOCTH M IOCIOBHOT ycmexa (0e3 o03upa Kako ce OH MEpH).
Pasnuka y Ipupo/y 0/iHOCa Ce OIJIe/ia y jaYnHU OBE MMO3UTHBHE MOBE3AHOCTH, TIPH Ye-
My je Hajjaua MO3UTHUBHA Be3a PETHUCTPOBaHA W3Mel)y mpemy3eTHIIKe caMmoeuKacHo-
CTH y JJOMEHY OIIIITEr MEHAIMEHTa ¥ KOMITO3UTHOT MHJIEKCA MOCIOBHOT yCIexa., I0K
je Hajcmabuja MO3MTHBHA Be3a HIeHTH(UKOBaHA M3Mel)y mpemy3eTHHYKe camoeduKa-
CHOCTH M OCTBAapeHOT HeTo JoOuTKa. M3y3erak oJ] MO3UTHBHOI OJHOCA jECTe Mpery-
3eTHHYKa caMOoe(hUKacHOCT y JOMEeHY MOCIOBHUX (prHAHCHja KOja je HEeraTHBHO Kope-
JIMCaHa ca MOCJIOBHUM yCIIEXOM KaJia C& OH MEPH KOMIIO3UTHUM HHICKCOM.

V3 yBakaBame pesyiTaTa IPYrHX CTy[uja XyMaHOT KaluTana Mpeay3eTHHKa y
Cp0Ouju, Mpe3eHTOBaHO HCTPAXKUBAmke Tpeda J1a JONpHHECE TOTIIYHH]EM Pa3yMeBamby
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M033/IMHE TOCIOBHUX Hepdopmancu mpenyserHuka y Cp6uju. Takolhe, mpyxamem
OCHOBA 3a pa3yMeBame 0JJHOCa M3Mely Ipemy3eTHHYKe caMOe(hUKaCHOCTH U MOCIIOB-
HOT yCIexa, pe3ylITaTH UCTpaKUBama MOTY Ja yecMepe eHHUCcambe Mepa MOACTHIIaja
U MOJIPIIKE NPEAy3eTHIIKO] aKTHBHOCTH y Permy6mmimm CpOuju, Kao MTO Cy pa3indu-
TH IIporpaMu 00yKa U TPEHUHTA, Al U MPEey3eTHUYKU KYyPUKYJIYMH U CUIIa0ycH KOjU
ce peanusyjy y oopazoBHoM cuctemy Cpbuje.



