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ABSTRACT

This study aims to explore the relationship between success in the world of entrepreneurship and the college experi-
ence. Colleges have been growing in cost in recent years and it becomes even more imperative to explore the value of
a college education when pursuing a career in entrepreneurship. This study collected data using semi-structured inter-
views with questions revolving around various characteristics learned during college. The data was analyzed with a
thematic analysis that was meant to identify the overarching characteristics that entrepreneurs felt were the most im-
portant factors for their success. The study concluded that the most important factors for success as an entrepreneur
were interpersonal skills, diversification of perspectives, and critical thinking skills. These results demonstrate that
college is valuable for the development of well-rounded entrepreneurs. These results potentially inform future curric-
ula.

Introduction

In current times, there is much debate on whether college is truly beneficial or a waste of money. There has been
growing popularity in the story of the “dropout entrepreneur,” where a young person leaves university to pursue suc-
cess on their own (Watt, 2016). While this is a possibility, this story perpetuates the idea that college does not benefit
aspiring entrepreneurs (Watt, 2016). Contrasting the perspective of the “dropout entrepreneur,” there are many that
argue that business school and entrepreneurial education should be taught within other disciplines in a college envi-
ronment (Levenburg et al., 2006).

A college education has become increasingly expensive over the years with the average cost for four years
at a public college costing $23,000 and the average cost at a private college being significantly more (Irwin et al.,
2022). With the increasing prices of college and the growing controversy regarding its value for entrepreneurs, it is
imperative that research is conducted to determine the benefits of a college education for those intending to pioneer
their own company.

Research Gap

Previous research has established that there is a positive relationship between tertiary education and formal entrepre-
neurship rates (Jiménez et al., 2015). The study conducted by Jiménez et al. (2015) focused on the purely quantitative
aspect of the relationship between a college education and entrepreneurship rates, ignoring the specific factors from
college and how they have led to varying extents of success in entrepreneurship. Other pre-existing research also
establishes that entrepreneurs should pursue higher education as it allows them to become more innovative; however,
it disregards the direct impact of higher education on entrepreneurial success (Mayhew et al., 2016). In order to deter-
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mine the relationship between college education and the extent of success entrepreneurs experience, the guiding re-
search question of this study is: What is the relationship between an undergraduate college degree and the financial
success of entrepreneurs who attended college between 1990 and 2010 in the United States of America?

Literature Review

Factors Impacting Success in Entrepreneurship

There has been a myriad of studies conducted that explore what factors can influence the success of entrepreneurs. A
study conducted by Pani¢ & Mili¢ (2022) established that one of the largest factors impacting entrepreneurial success
is self-efficacy. Essentially, one’s belief in their ability to succeed is directly correlated with their actual success. This
conclusion is supported by a study by Chen et al. (1998) which establishes the differences between managers and
entrepreneurs. The study determined that the primary defining characteristic of entrepreneurs was their self-efficacy
(Chen et al., 1998). Although the study is somewhat old, the factors that define successful entrepreneurs tend to be
constant throughout time. In addition to self-efficacy, previous research has established that one’s grit and determina-
tion are pivotal factors in an entrepreneur’s level of accomplishment within the business world. This conclusion is
supported by Sumalee’s (2020) study on the factors impacting success in the pharmaceutical industry of Thailand,
where he established that grit was the one differentiating factor that set apart entrepreneurs of varying achievement.
Complementing Sumalee’s study, Saygin (2020) determined that one of the integral factors for entrepreneurial success
in Turkey is determination. Within this context, determination and grit have essentially the same denotations as forms
of powerful motivation, establishing the two studies’ support for each other. Considering these various studies inves-
tigating the characteristics essential in entrepreneurship, it can be concluded that self-perception and intrinsic motiva-
tion are extremely important elements of a successful entrepreneur. As such, it is important to investigate how college
impacts self-efficacy and determination to succeed.

In addition to intrinsic characteristics, there are also external developments that can impact the success of
aspiring entrepreneurs. Previous research has established that social skills are another vital factor to success in the
entrepreneurial world. In his study, Sanchez Garcia (2014) explored the differences between the cognitive scripts of
less successful entrepreneurs and more successful entrepreneurs. He determined that more successful entrepreneurs
had higher script expertise; essentially, they were more versed communicators with higher levels of interpersonal
skills. Saygin (2020) also determined that social skills were some of the most important skills necessary for entrepre-
neurs to achieve great success. Considering the current body of literature surrounding the importance of social skills
for entrepreneurs, it is important that this study explores how college impacts the development of social skills.

Benefits of a College Education

One of the most common reasons students pursue a college education is for financial benefits. A study conducted by
Rose (2013) established that those with college degrees earn up to $1 million more within their career than those with
only a high school diploma. He explains that this is because those with bachelor’s degrees are more likely to be in
high-paying managerial positions and other white-collar careers (Rose, 2013). He additionally establishes that with
just 20 million more college graduates the United States' annual GDP would increase by up to $500 billion, indicating
the vast financial power held by a college degree (Rose, 2013). In addition to its financial benefits, a college degree
holds incredible meritocratic power. Dong & Fan’s (2021) research adds to Rose’s by exploring the socioeconomic
powers of a college education rather than only its financial benefits. They claim that a college education holds the
power to equalize social inequalities in China (Dong & Fan, 2021). By researching the occupational attainments of
college graduates, they were able to determine that a collegiate education was able to negate the effects of family
backgrounds that previously maintained powerful socioeconomic barriers (Dong & Fan, 2021). This demonstrates that
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college is an extraordinarily transformative tool in both improving incomes and destroying class barriers. In consid-
eration of this research, it is important to investigate if these financial and social benefits of a college education are
experienced by entrepreneurs as well.

In addition to the financial benefits of college education, there are also less quantifiable benefits such as
increases in levels of innovation. Mayhew et al. (2016) determined that one of the most important benefits of higher
education was that students became significantly more innovative. Directly complimenting Mayhew et al. (2016)’s
study, Trostel (2017) determined that one of the unquantifiable benefits of a college education was an increase in
innovative thought. These studies demonstrate the need to investigate the relationship between innovation and entre-
preneurial success.

Initial Assumption

When considering the current body of literature, there are certain initial assumptions that can be made when it comes
to the results of the study. The first initial assumption is that self-efficacy will be one of the most significant benefits
of college for upcoming entrepreneurs. This is likely one of the most probable assumptions due to the previous liter-
ature emphasizing the importance of self-efficacy for entrepreneurial success (Pani¢ & Mili¢, 2022; Chen et al., 1998).
Additionally, the current body of literature leads to the assumption that social skills will be an important takeaway
that entrepreneurs felt were essential for their success. This is due to the fact that there are multiple studies in the
current literature that establish cognitive scripts and interpersonal abilities as important factors for success in the en-
trepreneurial world (Sanchez Garcia, 2014; Saygin, 2020). The final assumption that the current body of literature
suggests is that entrepreneurs will have gained increased levels of critical thinking and innovative thought from their
college experience. This may not necessarily establish itself as a takeaway necessary for success as an entrepreneur;
however current research suggests it is a defining benefit of the college experience (Mayhew et al., 2016; Trostel,
2017).

Methodology

Research Method: Semi-Structured Interviews

The primary data collection method for this study is semi-structured interviews meant to fully investigate the relation-
ship between college education and the accomplishments of entrepreneurs. The questions are categorized into six
sections. These categories include the following: background questions, technical skills, interpersonal skills, percep-
tion of the college experience, formation of perspectives, and development of critical thinking. In addition to the
preliminary questions asked, there were follow-up questions to more extensively examine the answers of the partici-
pants.

Semi-structured interviews were chosen as the best form of data collection for this study as they allow par-
ticipants to explain more thoroughly the benefits they received from college in an entrepreneurial context. This com-
prehensive approach to collecting data likely yields more specific details regarding how college education impacts
entrepreneurial success. Priyanka Panday and Preeti Sharma (2022) in their study regarding the major challenges for
female entrepreneurs utilize semi-structured interviews as their primary form of data collection. Although Panday and
Sharma’s study focuses on factors in the form of challenges rather than benefits, there are similarities in that both
studies explore a relationship between some factors and success in the entrepreneurial world. As such, there is prece-
dent for the use of semi-structured interviews in interviews regarding entrepreneurial success. In a study regarding the
shifting power relations in academia, Kaushalya Perera (2021) utilizes semi-structured interviews with academics and
college graduates. His use of semi-structured interviews in order to examine a relationship in detail aligns well with
this study.
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Selection of Participants

Selected participants were college graduates who attended college between the years 1990 and 2010. This narrows the
range of possible participants and helps to specify the time period of interest for the study. This constraint additionally
served to ensure that the college experiences of participants are at least similar in most measures, preventing any
extraneous data. If college graduates had any circumstances that made their college experience significantly different
from average students, they are excluded from the study in order to ensure a certain level of conformity.

Data Analysis: Thematic Commonalities

In order to analyze the data obtained from the interviews, I completed a thematic analysis. The first step of the thematic
analysis process was to become familiar with the data collected through the use of rough notes and repeated readings.
The next step of the analysis was to generate the preliminary codes, general observations, that can be used to organize
the data. This process consisted of labeling certain parts of the transcript so that important concepts in the data can be
more easily identified. Following the labeling of data, the codes were used in order to develop the overarching themes
that connect all of the interviews together. This was the most integral part of the analysis as it was used to answer the
research questions. The final process of the analysis was to define the themes identified and utilize these themes to
answer the research question of the study.

A study by Elizabeth Cassidy and Meriel Norris (2020) on the perceptions of successful physiotherapy grad-
uates utilized the data analysis technique of thematic analysis in order to answer their research. Their study similarly
focuses on deeply exploring one aspect of college graduates and success, as such, the process of thematic analysis is
also suitable for this study. The process of thematic analysis that is used is similar to the steps recommended by Moira
Maguire and Brid Delahunt (2017) in their academic journal that discusses the process of thematic analysis.

Data Collection Instruments: Interview Questions

As discussed previously, interview questions were separated into six distinct categories in order to obtain a holistic
picture of the participant's college experience. The purpose of the background questions was to establish any infor-
mation relevant to the interview such as college attended, major pursued, graduation year, and entrepreneurial story.
The questions regarding technical skills were meant to investigate the technical skills participants felt were necessary
for success, and whether they believed it was possible to acquire such skills elsewhere. The questions regarding soft
skills focus more on the interpersonal aspect of college, such as empathy and conversational skills. Questions regard-
ing critical thinking skills served to explore how the participants felt college developed their critical thinking skills
and whether they felt this was of value to their success. The final set of questions focuses less on skills developed and
more on the network they have formed during their college experience, essentially, how beneficial the connections
made in college were to their success. Additional follow-up questions were asked to clarify, expand, or summarize
any information the participant presented.

Study Procedure

The study began with the formulation of data collection instruments, specifically the survey. It was essential that the
questions explore all six aforementioned categories. After the data collection instrument has been completed, partici-
pants that meet the selection criteria were contacted for an interview and given all proper forms and information. Once
the interview began, the researcher started to ask the questions previously established as well as any follow-up ques-
tions. The entirety of the interview was recorded on a cellular device to ensure the accuracy of the data. Based on
these records, a transcription of all interviews was made. The transcription was then sent to the participants so that
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they may make any necessary corrections or clarifications so that they feel the data most accurately reflected their
experience. From this point, the study utilized an established thematic analysis method to discover the overarching
themes identified between the interviews.

Findings
Prior to identifying the importance of the study’s results, it was necessary to identify the overarching themes that
emerged from the interviews and define them clearly. There was a total of 5 themes that emerged as listed in the table

below.

Table 1: Themes and Definitions

Theme Definition

Interpersonal and Networking Skills Takeaways related to the participant’s abilities in de-
veloping social and professional networks.

Technical Skills Takeaways that related to the participant’s proficiency
in industry-specific skills.

Critical Thinking Takeaways related to the expansion or growth of the
participant’s critical thinking.

Self-Efficacy The value of college in improving the participant’s self-
perception and confidence.

Diversity of Perspectives Takeaways related to the diversification of the partici-
pant’s perspective.

Table 2 includes the notable takeaways and information gleaned from the interviews as well as the corresponding
theme. A total of three interviews were conducted which extensively questioned various entrepreneurs with diverse
backgrounds. They were interviewed regarding how their experiences in college shaped their life as an entrepreneur
and influenced their success. The names of the entrepreneurs and the companies they own have been redacted from
the study for the sake of privacy. As such, the first column lists the various entrepreneurs in the order in which they
were interviewed with the corresponding rows each containing a specific entrepreneur’s interview. The second column
contains a very short description of some of the entrepreneurs' key takeaways from their college experience which
they felt were important to their success. Only the most essential aspects of the entrepreneurs’ college experience have
been recorded in order to identify the major elements that shaped their success as entrepreneurs. The final column lists
the theme that corresponds to the specific takeaway. The assignment of the theme was done according to how the
specific takeaway benefited their overall career as an entrepreneur. The themes are significant indicators of the various
elements regarding a college education which successful entrepreneurs found to be some of the most important aspects
of their success. As an example: Entrepreneur #1 stated that he felt they benefited from experiencing various majors
aside from their own as it expanded their perspectives on how problems could be addressed. Since this takeaway
focuses on exposure to more diverse ideas and ways of thought, the corresponding theme is “Diversity of Perspec-
tives.”

ISSN: 2167-1907 www.JSR.org/hs 5



HIGH SCHOOL EDITION

@ Journal of Student Rescarch

Table 2: Summary of Entrepreneurs

Volume 12 Issue 3 (2023)

fields outside of their major. This allowed them to have a
more diverse and broader understanding of business which
aided their success as an entrepreneur.

During college, they met many important people which
whom they still keep in contact. Additionally, college de-
veloped their innate ability to connect with others and in
storytelling which is an invaluable skill for an entrepre-
neur.

Taking a plethora of diverse classes made them think
about problems in unique and new ways. This aided their
ventures as a business owner by allowing them to solve
problems in innovative and efficient ways.

Entrepreneur # Major Takeaways Corresponding Theme
1 The community within college encouraged him to develop | Interpersonal and Networking
new social networks. This aided them in developing pro- Skills
fessional networks with other industry professionals.
Several professors had curriculums that trained critical Critical Thinking
thinking. This aided their professional career by improv-
ing their problem-solving skills.
The integration of different majors in college allowed for | Diversity of Perspectives
exposure to more diverse perspectives. This allowed the
participant to address problems with interdisciplinary so-
lutions.
2 Had much exposure to various majors such as psychology | Diversity of Perspectives
and philosophy. Although their industry is short-term real
estate, the broader perspectives from liberal arts aided
their businesses.
The college experience created interactions that pushed Interpersonal and Networking
them to develop robust social skills. This allowed them to | Skills
communicate better with associates, clients, and teams.
The admittance into an Ivy League school validated their | Self-Efficacy
abilities and skills. This improved their confidence in busi-
ness dealings.
3 During college, they took classes from a wide variety of Diversity of Perspectives

Interpersonal and Networking
Skills

Critical Thinking
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This table essentially condenses the extensive interviews into short summaries of key takeaways that were
integral to each participant’s success as an entrepreneur. This allows the themes that are common in more than one
interview to be identified, establishing them as overarching or key themes. Thus, through thematic analysis, these
themes can be used to identify the important aspects of the college experience which contribute most significantly to
the success of entrepreneurs.

Results

The experiences and takeaways collected through the interviews demonstrated the key components of the college
experience which contributed to the success of the various entrepreneurs. These takeaways were categorized into
themes and then evaluated using thematic analysis. The explicit takeaways and corresponding themes can be seen in
Table 2 while Table 1 contains a definition of each theme. This section of the study will contain a discussion of the
results of the thematic analysis and what the analysis implies. The themes repeated throughout the narratives will be
considered “overarching themes” and establish important aspects of the college experience for entrepreneurial success.
Out of the five potential themes, three themes were recurring throughout the interviews. These themes demonstrate
the subtle relationship between entrepreneurial success and experiences in college.

Overarching Theme 1: Interpersonal and Networking Skills

Out of the five themes within the entrepreneurs’ takeaways, interpersonal and networking skills were universally
established as important by all participants. As stated in the table, interpersonal and networking skills refer to an
individual’s ability to connect with others and form both professional and personal relationships. Most of the entre-
preneurs stated that college had pushed them into scenarios where they had to meet new people, establish relationships,
and deal with people of differing opinions and perspectives. This skill set was invaluable for their dealings in the
professional world as entrepreneurs. This was because the ability to effectively communicate and bond with others is
necessary for success in the entrepreneurial world. For example, entrepreneur 1 stated that at college,

You get really good at networking and meeting a lot of people, and you [also] get exposed to a bunch of
different people from different places with different thoughts and it opens your mind. I think being around
people 24/7 in a dorm setting provides you with more interaction and a better understanding of one another;
you build lasting relationships.

This notion is similarly felt by entrepreneur 2 who stated that they felt being in a fraternity setting lead them to develop
closer relationships with their peers and learn how to build relationships with people who hold differing opinions.
Entrepreneur 3 specifically stated that the network he formed in college was extremely valuable to his career as an
entrepreneur as a majority of his clients were former peers. These interpersonal skills allowed all the interviewed
entrepreneurs to succeed in their respective industries by giving them the skills to form connections with potential
investors, potential clients, or employees and respond to difficult people. Therefore, it can be concluded based on this
study that the college experience allows aspiring entrepreneurs to improve their interpersonal and networking skills
which is a key aspect of success according to established entrepreneurs. This understanding of networking and inter-
personal skills in the context of entrepreneurial success is reinforced by previous studies that establish social skills as
the most important factor for successful entrepreneurs (Sanchez Garcia, 2014; Saygin, 2020). The synergy between
the previously existing literature and newly presented data establishes a newfound understanding of interpersonal
skills being developed in college and utilized for entrepreneurial success.
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Overarching Theme 2: Diversity of Perspectives

The expansion and diversification of perspectives were similarly noted as important by all entrepreneurs. As depicted
in the table, the diversity of perspectives refers to the participants' worldly perspectives and their exposure to diverse
opinions and ideas. All the interviewees stated that college was an experience where they got to learn from subjects
outside of their field which allowed them to diversify their worldviews and learn skills they would not have normally
pursued. The characteristic of being a well-rounded person allows for more compelling requests and a wider set of
skills. Essentially, having more diverse perspectives allowed the entrepreneurs to become more compelling to poten-
tial investors or clients and address problems with multifaceted solutions. An example of this is when Entrepreneur 3
was taking a cognitive perception class and learned that,

My perceptions are not always reality. Yeah. I'm looking at you over here, but you exist through the lens of
my eye to me. So when you start doing that, you go whoa, everybody's got a different perspective.

This notion was shared by entrepreneur 2 who stated that while taking psychology, he learned about the Sunk Cost
theory. Although psychology does not explicitly apply to his career as an entrepreneur, lessons similar to these helped
educate his decision-making and make him a more successful business owner. All three entrepreneurs shared this idea
that learning skills and perspectives from various fields and areas of study are an important part of the college expe-
rience which is greatly beneficial to entrepreneurial success. Overall, it is evident that the college experience helps
individuals become exposed to a myriad of diverse perspectives which is a great aid in pursuing success as an entre-
preneur. Although this conclusion was not included within the initial assumptions that were established by a multitude
of studies, this new understanding is still supported by current research with Dutta et al. (2010)’s study, which estab-
lishes the importance of diversity in the educational experience when it comes to fostering entrepreneurs. This con-
clusion regarding the importance of a diverse educational experience directly aligns with and reinforces this study’s
findings regarding the “Diversity of Perspectives.”

Overarching Theme 3: Critical Thinking Skills

The final recurring theme within the interviews was the impact of college on the development of critical thinking
skills. As stated in the table, critical thinking skills refer to the participant’s ability to solve problems both effectively
and innovatively. Most of the entrepreneurs stated that they believed that many college classes led to them cultivating
their ability to think critically and uniquely. When Entrepreneur 3 was asked to give an example of the development
of their critical thinking skills that they previously established, they stated,

Yeah, it's so before law school, to me it was classes like formal logic, where you actually have to break down
the syllogistic, formulaic logic.

This demonstrates one of the many classes that they felt helped to better train their critical thinking skills and expanded
the way they go about solving problems. Entrepreneur 1 had a similar experience with developing critical thinking
skills as he established that they had several professors who encouraged them to think about problems critically. These
abilities of critical thinking allowed the entrepreneurs to solve problems within their businesses or within associates’
businesses more efficiently and effectively. Essentially, the ability to think critically was cultivated in college and
allowed them to become successful entrepreneurs. Previously established literature claims that a major benefit of a
college education is an increase in innovative thought (Mayhew et al., 2016; Trostel 2017). Although critical thinking
and innovative thought are not synonymous, they are certainly intertwined. The ability to think about situations criti-
cally is intrinsically an aspect of innovative thinking. As such, the current body of literature synthesizes well with the
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findings of this study, supporting a new understanding of the relationship between critical thinking, its development
in college, and its application in the entrepreneurial world.

Limitations

Before addressing the implications of the results and future directions, it is important to identify the limitations that
may have altered the effectiveness of the conclusion. The most significant limitation that hindered the study was the
sample size. It is quite difficult to find a large number of entrepreneurs that fit the criteria of the study. This may be
partially due to the busy schedules and long hours of many entrepreneurs. Despite the relatively small sample size,
the interviews were quite extensive, exploring all aspects of the college experience, which potentially offset the small
sample size. Regardless, the study would have benefitted from interviewing a wider array of entrepreneurs. Another
factor that may have impacted the collection of data was the fact that within the context of semi-structured interviews,
entrepreneurs were prompted to generate responses from the top of their heads. This may have caused them to overlook
significant takeaways that made their college experience beneficial to their success as entrepreneurs. Granted, the
interviews were of notable length which would have given them a significant quantity of opportunities to remember
and express all important takeaways, however, the possibility of forgetting key takeaways still exists. Another possible
limitation of this study is human error when conducting thematic analysis. Although there is literature to support the
established categorization of themes, there may have been a more accurate process to characterize the takeaways that
would more accurately depict the given data. Thus, the potential miscategorization of themes could be a potential
factor that has the ability to misrepresent the findings.

Discussion of Results

The results of this study somewhat align with the initial assumptions established by the current body of literature. The
results of the study were assumed to include the topics of self-efficacy, social skills, and innovative thinking while the
true results included social skills, innovative thinking, and the diversification of perspectives. The reason why self-
efficacy was likely a factor present in previous literature while it was not an identified theme within this study is due
to the perceptions of the entrepreneurs. Self-efficacy focuses on one’s belief in their capabilities and as such entrepre-
neurs may believe that college experiences impact their underlying abilities rather than solely their perception and
confidence within their capabilities. An unexpected new understanding presented by this study was the importance of
diversification of perspectives within entrepreneurship and how it is developed during the college experience. Alt-
hough there is not a significant body of literature that discusses the importance of perspectives for entrepreneurial
success, there is a study by Dutta et al. (2010) that establishes the importance of diverse perspectives for entrepreneurs.

These conclusions have a multitude of important implications for aspiring entrepreneurs. Primarily, these
results demonstrate that although it is not a requirement for successful entrepreneurs to attend college, there are cer-
tainly vast benefits to attending college. This is demonstrated through the various overarching themes that were iden-
tified to be important college takeaways by the interviewed entrepreneurs. Additionally, the contents of this study
reinforce the conclusions of various other studies such as Mayhew et al (2016) and Trostel (2017)’s study on innova-
tive thought in entrepreneurship; Dutta et al. (2010)’s study on the diversification of perspectives in entrepreneurship;
Séanchez Garcia (2014) and Saygin (2020)’s research regarding social skills in entrepreneurship. Additionally, the
results of this study may inform future curricula that intend to foster future entrepreneurs in a college setting. By
centering aspects of education around networking skills, diversification of perspectives, and critical thinking skills,
institutions will have the ability to specifically instruct students pursuing a career in entrepreneurship.

It is essential that research regarding entrepreneurship and the benefits of college continues. Future research
regarding the importance of a college education in various other industries or fields could expand the literature re-
garding the value of college and offer high school students valuable information when deciding whether to pursue
higher education. Additionally, future research should be conducted to explore other alternatives for entrepreneurs
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besides college education and how they compare to the success experienced by college-educated entrepreneurs. Future
research should also explore the significance of diverse perspectives within entrepreneurship. Although there is some
research regarding the role of perspectives in the success of entrepreneurs, it should be expanded on to provide a more
holistic understanding of the relationship between perspectives and entrepreneurial success (Dutta et al.,2010).
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