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Abstract 

The paper proposes that the entrepreneur’s perception of time in the form of average ideal duration of entre-
preneurial resources commitment is an important personal trait. The entrepreneur develops a particular 
checking filter for the entrepreneurial involvement on which the evaluation of entrepreneurial opportunities 
is based. The concept of ideal time dimension of entrepreneurial engagement is crucially related to the de-
velopment of structural prototype prevailing in space and time. Three main influences have been located 
with respect to the formation of duration on entrepreneurial commitment: microeconomic influences, 
long-term macro-environmental influences and short-term macro-environmental influences. 
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1. The Traditional Treatment of Preference  
in the Allocation of Investment Resources  

 
The significance of preference of time in the bibliogra-
phy, which is related to the allocation of resources and 
investment decisions generally, has been shown in at 
least three different approaches: the first refers to the rate 
of preference of time (RTP) of the neoclassical model [1, 
2]; the second refers to the payback period criterion [3]; 
and the third to the concept of the intrinsic time of in-
vestors [4].  

In the standard literature of project evaluation the 
payback criterion and hurdle rates criterion are often 
used. Lefley [3], in a review article on the PB method, 
states that the PB method is an important, popular, pri-
mary and traditional method [5] and is particularly used 
in advanced manufacturing technology projects [6]. 
Wambach [7] connects payback criterion and hurdle 
rates with the values of waiting. The hurdle rate is (usu-
ally) based on subjective assessments and the perceived 
level of project risk [3], particularly in cases in which 
future cash flows increase with time [8]. 
 
2. Perception of Time as a Cultural and  

Personal Entrepreneurial Trait 
 
According to Bird [9] the entrepreneurship engagements 
in the resources-time interface have at least three time 

elements: perception, anticipation and action. Perception 
refers to people who are good judges of feasibility or the 
potential to instigate activity [10]. Anticipation denotes 
the future tense and touches on the possibilities of future 
states. It draws upon individuals’ abilities to recognise 
the future. Jaques [11] outlines two dimensions of time 
related to anticipation: succession and intuition. The lat-
ter captures the complexity of moving forward in time. 
The size and the value of the firm are fundamentally 
linked to the entrepreneur’s intentions.  

According to Shane and Venkataraman [12] entrepre-
neurship means the process by which opportunities to 
create future goods and services are discovered, evalu-
ated and exploited. In the framework of a well-structured 
theory for tracing and developing entrepreneurial oppor-
tunities [13] two levels of analysis appear. The first in-
cludes the process of tracing and developing entrepre-
neurial opportunities (development, recognition, percep-
tion, discovery and evaluation) while the second includes 
the factors that influence this process (entrepreneurial 
alertness, information asymmetry and prior knowledge, 
discovery versus purposeful search, social networks and 
finally personality traits). 

The individual according to his sensitivity alertness 
[14, 15] reacts to the information he receives and recog-
nises the entrepreneurial opportunity. The entrepreneu-
rial opportunities are continuously evaluated either 
within a formal or informal process [16]. The individual 
informally collects information until it takes a more for-
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mal form and particularly when the collaboration of third 
parties is necessary in the search for essential resources. 
If the result of this process is satisfactory, then a feasibil-
ity study is produced.  

The entrepreneur develops his entrepreneurial alert-
ness either on the grounds of backward or forward inter-
pretation [17] of incoming information and only to the 
level that he keeps pace with his time preference. For 
example, he excludes from his evaluation all information 
(in this case preference for short-term entrepreneurship) 
connected to long-term entrepreneurship. Thus entrepre-
neurial alertness is not a complete process but a unilater-
ally developed sensitivity which is biased in favour of 
short-terms actions. Note that in cases where a long-term 
perception of time prevails in society, then the long-term 
entrepreneurial trap can arise where no immediate results 
in entrepreneurial activity are taking place. Thus, the 
time preference is a personal attitude of the entire proc-
ess of opportunity tracing and development.  

The final phase of the evaluation by using time dis-
count of future inflows constitutes only part of the influ-
ence of the time preference on the process of entrepre-
neurship. Time preference is much more important in all 
previous stages of the process of opportunity, identifica-
tion and development. 
 
3. The Macro-Environment and the  

Perception of Time 
 

The macro-environment of entrepreneurship includes the 
economic and social dimensions. Central governments 
policies, local government aspects and financing systems 
[18] influence the general economic conditions of entre-
preneurship [19]. The work ethic and cultural values 
shape the social background of the entrepreneurial envi-
ronment [20].  

Regarding the macroeconomic environment and its 
relation to the personal process of evaluation of time, we 
can trace a number of factors which seem to be able to 
shape it: 

1) An entrepreneur who lives in a richer economic en-
vironment (per capita income), as compared to a poorer 
one, will obviously make a different evaluation. Under 
these circumstances, it is logical for the future to have a 
higher value since the present facilitates the resolution of 
most current personal and social problems.  

2) Moreover, in an economy with higher rates of 
growth, for the same reasons the future is valued higher 
than the present [21]. The opposite is held in an economy 
with low rates of growth.  

3) The entrepreneur is influenced by the phase of 
business cycle. If he is in the exodus of the recession 
phase he would prefer the future to the present, and the 
opposite in the upward phase. 

4) The nominal interest rates combined with inflation 

rate indicate the evaluation of time, since they theoreti-
cally express the conditions of perfect competition and 
equilibrium markets.  

5) A factor of similar importance emanates from the 
political environment and generally from the conditions 
of political stability. The entrepreneur who is active in an 
area with continuous political agitations and applications 
such as continuous changes in the administrative ma-
chine and in the tax system etc., will give with difficulty 
a higher value to the future over the present.  

6) An entrepreneur who lives in an unstable economic 
environment will obviously show a higher preference for 
the present over the future. We may consider variability 
of income as a satisfactory proxy of instability of eco-
nomic environment [22]. It is, therefore, logical to as-
sume that he puts more weight on the present than on 
future periods. 

7) Another factor that influences the evaluation of 
time is public finances conditions. A non-investment bu- 
dgetary deficit of central government is in itself a pow-
erful signal, ceteris paribus, for the entire society about 
the preference for the present versus the future.  

8) The administrative burdens created by the operation 
of bureaucracy in terms of cost for the operation of firms 
are a serious factor that influences the process of evalua-
tion of time [23], included the corruption cost that is 
probably more serious in the least developed economies. 
The higher this type of transactions cost, the higher the 
preference of present versus future is. 

9) The legal framework of exploitation of entrepre-
neurial patents is one more factor which determinates the 
relationship between present and future. The non-exis-
tence of such a framework makes time disappears from 
the process of exploitation of an entrepreneurial idea [24]. 
The more its exploitation is developed for the short term, 
the less is the risk of losing the benefits from its exploi-
tation.  

10) The conditions of the job market considerably in-
fluence the time horizon of an entrepreneurial idea. 
When the job market is characterised by rigidity, the 
entrepreneur is led to abandon the flexibility that consti-
tutes a basic element of entrepreneurship [18].  

11) We should also give a great deal of attention to the 
more general geo-strategic factors of the entrepreneurial 
environment. Thus, an entrepreneur who is active in a 
region where national conflicts (wars, changes of borders, 
exterior threats) succeed one another, is being very logi-
cal in having a powerful preference for the present over 
the future. 

4. Cultural Entrepreneurial Idiosyncrasies  
and the Perception of Time 

The literature [23,25–27] shows a very clear picture of 
the level of research concerning the role of culture in the 
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entrepreneurship. 

1) The relation of individualism vs collectivism with 
entrepreneurs' perception of time is difficult to determine. 
We will stick to the idea that societies dominated by col-
lectivist views have negative effects on the duration of 
entrepreneurial activities. This is because they usually do 
not promote the importance of individualist action. 

2) Societies that show low uncertainty avoidance usu-
ally have high confidence in the future. Geletkanycz [28], 
raising a point of preference between a forward-looking 
vs more historical perspective, considers this perception 
to be a fifth cultural dimension, also known as Confucian 
Dynamism.  

3) We could also accept that societies characterised by 
a high tolerance of social inequality (power distance) 
accept higher values for entrepreneurial activities. Also 
they accept a higher value for the future over the present 
since they usually promote perceptions of future expec-
tations.  

4) Societies which are characterised by masculinity (a 
materialist and achievement orientation) give more value 
to the future. Importance is given to maximising prosper-
ity in the present life. Consequently if this requires cer-
tain sacrifices in the short-term present, it is quite bear-
able as long as it this is extended into a short number of 
future periods. 
 
5. The Entrepreneur’s Personal  

Characteristics and the Specifics of  
the Project 

 
Here we can specify two distinct sources which influence 
the entrepreneurial perception of time: personal charac-
teristics and the microeconomics of the project. In the 
first category we should include: a) family situation; b) 
age; c) health; and d) educational level. Thus, marital 
status combined with personal characteristics may have 
mixed effects on the preference of present over the future. 
We may say that the higher the personal obligations, the 
higher the preference for the present. The same applies to 
the entrepreneur’s health condition. A good health cre-
ates conditions of preference for the future while the 
younger the entrepreneur is, the higher is the preference 
for the future. Finally, a high level of education encour-
ages a preference for the future since it is related to hu-
man investments, which are originally accumulated on 
an expectations basis. 

The microeconomics of the project include: 
1) The nature and the origin of the resources that are to 

be used. The marginal value of obtaining each additional 
money unit depends on the way that it comes into the 
entrepreneur’s possession. The harder the way, the 
higher is its marginal value and consequently the higher 
is the preference for the present over the future.  

2) A financial structure based on devotion to high own 

capital creates conditions of higher preference for the 
present.  

3) The greater the size of the project, the greater the 
preference for the present. In contrast greater the size of 
the firm, the more confidence there will be in the future 
and consequently there will be greater preference for the 
future. 

4) The sector in which the entrepreneur is working is 
very likely to influence his or her time preference. Entire 
sectors are characterised by ephemeral activities and en-
trepreneurs have a powerful preference for the present 
over the future. 

6. Cognitive Factors, Entrepreneurial  
Motives and the Perception of Time 

Following Locke [29] all entrepreneurial factors are the 
result of the combination or integration of cognition and 
motivation. The main cognitive factors are knowledge 
(industry, technology), skills (selling, bargaining, lead-
ership, decision-making, planning etc.) and abilities (in-
telligence etc.) [30]. The possession of all the above fac-
tors develops vision. Vision may include opportunity fit, 
venture diagnostic and opportunity recognition. Entre-
preneurial cognitions tend to be distinct from those of 
other business people, are universal and differ by na-
tional culture [27].  

Do cognitions affect entrepreneurs’ perception of time? 
The answer that can be given in principle is positive even 
though it needs a lot more research to certify the degree 
of interaction. Thus it is obvious that when the busi-
nessman possesses good knowledge of the industry, he 
knows with precision the ideal horizon of his entrepre-
neurial activity. He also has a great perception of time 
which is formed about the specific industry in which he 
is operating as if is influenced by the precise business 
cycle phase and the life cycle of the product [31]. 

In any case we generally accept that the more devel-
oped cognitive factors are, the more easily the entrepre-
neur may be willing to extend the time horizon of his 
entrepreneurial effort and the more he will value the fu-
ture over the present. 
 
7. The Entrepreneurial Perception of Time:  

A Field Research 
 
According to the analysis a Questionnaire was formed 
[32] with which we addressed 420 businessmen of SMEs 
in the Greek analysis whose own capital was smaller 
than 10,000,000 Euros (EU definition of SMEs) in the 
period 2002–2006. The size and sectoral structure of the 
firms in the sample were representative of the corre-
sponding measures in the Greek economy. It is quite 
difficult to formulate questions that would concern all 
factors in the six different groups as we have located 
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them. This would require a much broader and cross-cul-
tural field research. However, very few factors were ex-
cluded.  

We define duration as the time interval during which 
he should be dedicated to a precise entrepreneurial activ-
ity and not to any other. Then, in order to count the sig-
nificance of the rest of the factors, we evaluate their in-
fluence on the change of this duration.  

The size and sector of the firms chosen is distributed 
as follows: 20% of the firms are active in industry, 44% 
in trade and 36% in services. The respondents’ rate to the 
questionnaire was 32% to the total number of firms ini-
tially chosen. In 38% of the firms it became impossible 
to locate the entrepreneur; in 1% of cases the firms’ data 
were not correct, 1% of the firms were subsidiaries and 
the refusal rate was 28%. The research was conducted 
with personal interviews by a professional team. 

From the answers to the questionnaire we estimate that 
the Average Ideal Duration of Entrepreneurial Commit-
ment (AIDEC) is 5.57 years. The AIDEC is compared to 
Payback Period (PB) which is 3.91. The difference be-
tween AIDEC and ΡB criterion is statistically significant 
at a 95% level of significance. The finding of the differ-
ence in statistical significance leads us to the conclusion 
that the entrepreneur shapes an image for the time di-
mension of his involvement in the entrepreneurial effort 
which is larger than the requirement to take back his 
money but is not large enough to justify his involvement 
in investments that require long-term involvement. This 
finding is, up to a point, related to the fact that we refer 
to SMΕs that can not accurately be distinguished for the 
realisation of huge investments (with long-term depre-
ciation). 

Thus the entrepreneur gradually develops his entre-
preneurial activity in a time horizon for each stage that 
varies around 5.57 years.  

An important issue that arises is to what extent the 
AIDEC found, apart from picturing the time and geo-
graphical conditions under which the field research was 
conducted, is directly connected with the amount of in-
vestment referred to in the questionnaire (500,000€). 
Indeed, there is a question in the questionnaire that aims 
to reveal the relative elasticity that connects the project 
size and the AIDEC. So, if the project size is 2,000,000€ 
then the AIDEC would be 6, 31 years. The difference 
found in the AIDEC is statistically important at a 95% 
level of significance. However, if the project size rises 
exorbitantly, the elasticity may become irrelevant. 

The answers to the questionnaire were categorized into 
six different groups (Categorization details are available 
upon request). The six groups are as follows: macro- 
environmental variables (Group 1); cultural entrepreneu-
rial idiosyncrasies (Group 2); personal characteristics 
(Group 3); microeconomics of the project (Group 4); 
entrepreneurial motives (Group 5); and cognitive vari-
ables (Group 6). Since between the variables multicol- 

lineanity is inherited and the amount of the data used is 
large, we employed factor analysis (with varimax rota-
tion) on each group as a data reduction technique to re-
veal the main influences on the AIDEC. The analysis 
(Table 2) shows that the variables of Group 1 can be re-
duced to two principal components: G1PC1 and G1PC2 
eingen values greater than one, accounting for the 68.6% 
of the variation in the macro-environmental variables. 
The variables of Group 2 can also be reduced to two 
principal components G2PC1 and G2PC2 which account 
for the 65.4% of the variation of the cultural and entre-
preneurial variables. The variables of the Group 3 can be 
reduced to one G3PC1 which account for the 41.7% of 
the variation of the personal characteristics variables. 
The variables of Group 4 can be reduced to two, G4PC1 
and G4PC2, which account for the project. Finally the 
variables of Group 5 can be reduced to three, GP5C1, 
G5PC2 and G5PC3 which account for 77% of the varia-
tion of the entrepreneurial motives variables. The princi-
pal components are uncorrelated.  

Then we employee the Stepwise regression technique 
with the AIDEC as an independent variable and the 
GjPCi as independent variables. The model with the 
higher adjusted R square (37.3%) includes the G4PC1, 
the G1PC1 and G1PC2. (Table 1) 
The three principal components exercise positive influ-
ences on the AIDEC. The first includes the origin of re-
sources, the leverage influence, the project size influence 
and the payback period variable. The G2PC1 includes 
the rate of growth-income level, the bureaucracy, corrup-
tion influences and the labour market conditions. Some 
might characterise interest rate fluctuations, the level of 
risk-return them as the long term micro-environmental 
factor. The third includes the influence of business cir-
cles phase, relationship and finally the geo-strategical 
and political condition influences. This component could 
be characterised as the short-term macro-environmental 
factor. 
  An interesting point for discussion emerges from the 
exclusion of the member factors included in Groups 2 
and 4 as explanatory variables of the AIDEC. It is case 4 
of cultural entrepreneurial idiosyncrasies and entre- 
 
Table 1. Statistical significance of principle components on 
AIDEC. 

 
AIDEC = 5,567+0,42G4PC1 + 0,91G1PC1 + 

0,71G1PC2 
 

t-test 33,182 1,95 4,56 3,78 

(Sig.) (0,00) (0,00) (0,00) (0,00)

     

37,02 R

39,02 R

      
F = 24,64 

 
     

Sig. ≈ 0,00      



P. E. PETRAKIS 53
 

Table 2. Principal components, variables’ scores and influences on the AIDEC. 

 G4PC1 G1PC1 G1PC2 

The microeconomics influences 
The long-term macro-environmental in-

fluences 
The short term macro-environmental 

influences 
Variables 

Rotated 
components 

scores 

Difference 
from 

AIDEC 

T-test 
(Sig) 

Rotated 
components 

scores 

Difference
from 

AIDEC 

T-test 
(Sig) 

Rotated 
components 

scores 

Difference 
from 

AIDEC 

T-test 
(Sig) 

The origin of  
resources 
(zero cost) 

0,66 -0,6 2,011 (0,05)       

Increased leverage 
(financial structure) 

0,80 -0,9 4,153 (0,00)       

Project size increase 0,82 +0,74 -2,830 (0,01)       

Increase payback 
period 

0,57 -0,35 2,447 (0,02)       

Higher rate of 
growth-income 

   0,88 -1,23 5,720 (0,00)    

Reduction of  
bureauc-

racy-corruption 
   0,86 -0,70 2,877 (0,01)    

Labour market 
improvement 

   0,87 -0,74 3,523 (0,02)    

Business cycles 
phase (recession) 

      0,79 1,13 -4,520 (0,00)

Interest rate  
increase 

      0,79 -0,25 0,987 (0,33)

Increased 
risk–return rela-

tionship 
      0,50 -0,31 1,170 (0,24)

Deterioration of 
geo-strategical, 

political conditions 
      0,80 +0,5 -1,534 (0,13)

Note: Only scores greater than 0, 4 absolute value are shown. There are all statistical significant at 5% level. See Koutsoyiannis (1977)

preurenerial motives which have been found irrelevant to 
the AIDEC. So, perception of time emerges as a new 
independent entrepreneurial trait non-dependent either on 
the knowledge of cultural values or on the known entre-
preneurial motives. On the contrary, it has a protogenic 
character that could influence the rest of the entreprenrial 
traits. This point may also give chance for further re-
search. 

An important issue that should also be investigated is 
connected to the extent that some factors have an effect 
on AIDEC. The positive factors (not all of them) func-
tion towards the decline of AIDEC. The negative factors 
function towards its increase. Thus, it seems that for the 
entrepreneur there is a notional time of entrepreneurial 
involvement that in any case would be better if it was 
smaller. The entrepreneur accepts for it to be lengthened 
only when he is forced to by external conditions. Thus, 
when he obtains part of his capital by a non-costing 
method (lottery or by state’s grants), the entrepreneur 

does not think that, in this case, he should have more 
patience to disengage from his entrepreneurial activity, 
but that the conditions have been created for his easier 
disengagement. The same happens when a) the financial 
leverage is increased; b) the payback period is increased; 
c) he lives in a wealthier economy; d) the costs of bu-
reaucracy decline; and e) the conditions of the labour 
market improve. The opposite happens when the size of 
the project increases, if recession conditions prevail, and 
if conditions of political stability are getting worse.  

There are two findings which require further comment, 
regarding the influence of the interest increase and the 
level of risk-return relationship. Here we revert to or-
thodox economic behaviour. This means that declining 
influences are exercised on the AIDEC on the basis of 
the following arguments: it seems that the entrepreneur 
has a notional time of entrepreneurial involvement that in 
any case would be better if it was smaller. But when the 
cost of money is increased or the time of systematic risk 
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is increased, then his notional time of entrepreneurial 
involvement declines. Thus when the entrepreneur is 
forced by external conditions that concern the whole of 
the economy in which he is active, he compromises and 
accepts a longer AIDEC. 

8. Conclusions 

This paper has supported the idea that perception of time 
which concerns the average ideal duration of entrepre-
neurial commitment is an important personal trait. In 
other words, if the entrepreneur has formed a particular 
checking filter for the extent of the entrepreneurial in-
volvement, he will never check on the possibility of be-
ing involved in larger scale entrepreneurial efforts. The 
new point proposed by this article at the theoretical level 
is that the rejection of these entrepreneurial activities is 
not performed according to a project appraisal criterion 
but is at an earlier level, which is at the beginning of the 
search and analysis of entrepreneurial opportunities.  

Consequently, the perception of the AIDEC may be on 
a large scale responsible for the observed phenomenon of 
the reproduction of light production prototypes that are 
observed in specific geographical districts and for a long 
period of time.  

The article proposes six factor groups that are respon-
sible for the formation of AIDEC: macro-environmental 
factors, cultural entrepreneurial idiosyncrasies, personal 
characteristics, the microeconomics of the project, entre-
preneurial motives and cognitive factors. Each group 
consists of a series of partial factors.  

A research was conducted to locate the average ideal 
duration of entrepreneurial commitment. In this it was 
ascertained that an AIDEC of a specific duration (5.57 
years) was specified according to the time and space 
characteristics of the field research conducted.  

In this article it has been verified that the entrepreneur 
has a non-one-directional behaviour towards the forma-
tion of AIDEC and the factors that form it. Factors that 
have positive influence on entrepreneurial commitment, 
and allow entrepreneurs to disengage faster, function 
towards the reduction of AIDEC. In contrast, external 
factors that form a negative entrepreneurial environment 
force entrepreneurs to accept a longer AIDEC. The elas-
ticities of AIDEC with its factors of influence are small. 
This non-one-directional behaviour could probably be 
connected with the cyclical and subjective perception of 
time through the states of the world in which the entre-
preneur is engaged. The willing entrepreneur on the one 
hand conceives from past experiences that his disen-
gagement may be delayed but will eventually come. On 
the other hand he recognises that the activation of certain 
factors may shorten the AIDEC for which he is happy. 

What is shown from the above analysis is an ‘AIDEC 
trap’ for the economic policy that wishes to influence the 

production prototype towards the investments with a 
long average duration of entrepreneurial commitment.  

In conclusion, we may argue that the analysis reveals 
that the average duration of entrepreneurial commitment 
is formed by long-lasting influences on entrepreneurial 
behaviour which enter with the form either of microeco-
nomic variables or long-term or finally short-term 
macro-environmental influences. 
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Appendix 
 
Instructions for filling the questionnaire 
 

1) We have chosen entrepreneurs from firms with eq-
uity up to 10,000,000€ and established the year as being 
after 1980. 

2) The enterprises are representative of the sectoral 
structure of enterprises active in the Greek economy. 

3) The answers must be given by the entrepreneur or 
‘the person in charge of the economical decisions’ of the 
enterprise. 

4) The answers are based on the following assumption: 
the rest of the factors that could influence the answer, 
apart from those involved in the question, remain stable. 
 
Question 1 
 

Consider that you have already planned an investment of 
500,000€ in the field in which you are active or in any 
other field under the present circumstances. This invest-
ment is viable and profitable. For this investment any 
amount may be spent from your personal fund up to 
500,000€. According to this investment you regain your 
fund in a specific period of time that you know today and 
which satisfies you. If you were to choose the ideal for 
your rate of return in a 1–10 years period of time, what 
would it be? 

Please bear in mind that we define ‘duration’ as the 
period of time to which you are committed in any way, 
either by your personal work or by the commitment of 
your personal or external funds to a particular investment 
and to no other entrepreneurial activity.

Tick THE YEARS  
1 2 3 4 5 6 7 8 9 10 

 
Question 2 
 
In a period of 1–10 years, when do you want to take back  

your money for this investment? 
 
ONE ANSWER

TICK THE YEARS  
1 2 3 4 5 6 7 8 9 10 

 
Question 3 
 
Now I would like you to tell me which would be the av-

erage ideal duration for this investment, in a 1–10 year 
period of time, if each of the following alternative condi-
tions prevail?

 
 

YEARS 
1. If you were active in a richer economy with higher rates of growth, low variability 
of income and small public deficits 

1 2 3 4 5 6 7 8 9 10 

2. If you were in a downturn of the economy 1 2 3 4 5 6 7 8 9 10 

3. If the rates of interest were significantly increased 1 2 3 4 5 6 7 8 9 10 
4. If the investment had twice the possibility of failing, but also double the rate of 
return 

1 2 3 4 5 6 7 8 9 10 

5. If the government had taken serious measures against bureaucracy, corruption and 
copyright piracy 

1 2 3 4 5 6 7 8 9 10 

6. If the government had taken measures for the improvement of labour market con-
ditions 

1 2 3 4 5 6 7 8 9 10 

7. If political and geostrategical conditions were to deteriorate 1 2 3 4 5 6 7 8 9 10 

 
Question 4 
 
I will itemise various types of personal circumstances 
and I would like you to tell me about your relation to  

them. Please answer according to the scale from 1 to 10, 
where 1 signifies that this behaviour does not mean any-
thing to you and 10 signifies that it means everything.

 
 Not at all  Fully 

1. You take care of your personal entrepreneurial interests 1 2 3 4 5 6 7 8 9 10 
2. You avoid situations of uncertainty 1 2 3 4 5 6 7 8 9 10 
3. You accept economic disparity 1 2 3 4 5 6 7 8 9 10 
4. You are trying to achieve the highest possible level of living 1 2 3 4 5 6 7 8 9 10 
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Question 5 
 
I will itemise various types of personal circumstances 
and I would like you to tell me about your relation to  

 
them. Please answer according to the scale from 1 to 10, 
where 1 signifies that this behaviour does not mean any-
thing to you and 10 signifies that it means everything. 

 
 Not 

at all
 Fully

1. You are a risk-taker 1 2 3 4 5 6 7 8 9 10 
2. You are capable of controlling things   1 2 3 4 5 6 7 8 9 10 
3. You wish to be independent of external interven-
tions  

1 2 3 4 5 6 7 8 9 10 

4. You tolerate ambiguity  1 2 3 4 5 6 7 8 9 10 
5. You are a creative person 1 2 3 4 5 6 7 8 9 10 

 
Question 6 
 
Now I would like you to tell me which would be the av-

erage ideal duration for this investment, in a 1–10 year 
period of time, if each of the following alternative condi-
tions prevail?

 
 YEARS 

1. You have won all of the 500,000€ yesterday in the lottery and you use them in the 
investment. Generally speaking you may get this amount without cost or any kind of 
obligation (i.e. state free grants) 

1 2 3 4 5 6 7 8 9 10

2. From the 500,000€, 100,000€ were from your own money and the 400,000€ were 
borrowed 1 2 3 4 5 6 7 8 9 10

3. The required investment capital was 2,000,000€ instead of 500,000€ 1 2 3 4 5 6 7 8 9 10

4. If the payback period is significantly increased 1 2 3 4 5 6 7 8 9 10

 
DEMOGRAPHIC DATA 
 

1 . SECTOR (choose one from the list): 
 
Industry ............ 1 
Trade ................ 2 
Services ............. 3 
 

2. EQUITY CAPITAL (1998–2002):                               
 
3. PERMANENT WORKING PERSONNEL OF THE FIRM: 
 
4. FOUNDATION YEAR: 
 
5. SALES: 
 
6. TOTAL OF ASSETS (1998–2002):               
 
7. PROFITS BEFORE TAX (1998–2002):                     
 
 
RESPONDENT’S DEMOGRAPHIC INFORMATION 

 
8. AGE: How old are you?                     
 
9. EDUCATIONAL LEVEL:  what is your highest level of education/studies?  

 
Illiterate/not all the classes of primary school (till the second grade)   __________1 
From the third grade-primary school graduate (till 12 years old)       ___________2 
High school graduate (3 classes) (till 15 years old)           ___________________3 
High school graduate (6 classes) (16–18 years old)                         ___________4 
Higher education graduate (19+ years old)                       ___________________5 
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Highest education graduate (university)        _____________________________6 
 
10. FAMILY STATUS: You are :                                         
 
Married ________________ 1 
Single _________________ 2 
Divorced or widow________ 3 
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