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Abstract:
Entrepreneurship has emerged as a significant driver of economic growth, innovation,

and employment generation, with higher educational institutions playing a crucial role in
nurturing future entrepreneurs. Graduate and postgraduate management students possess the
potential to contribute to the startup ecosystem; however, many encounter challenges that
hinder the transformation of entrepreneurial intentions into entrepreneurial action. This
systematic literature review aims to synthesize existing research on the startup challenges faced
by management students and identify future research directions. The review follows a
systematic approach by examining peer-reviewed articles published between 2015 and 2025
from major academic databases, including Scopus, Web of Science, Google Scholar,
ScienceDirect, Emerald Insight, and SpringerLink. The findings reveal that previous studies
have primarily focused on entrepreneurship education, government support, funding,
mentorship, entrepreneurial intention, and traditional psychological factors such as self-
efficacy and risk-taking propensity. However, limited attention has been given to emerging
determinants, including Artificial Intelligence (Al), entrepreneurial passion, resilience, grit,
emotional intelligence, growth mindset, and the uniqueness of entrepreneurial ideas,
particularly among management students in Gujarat State. The review also highlights a
persistent gap between entrepreneurial intention and entrepreneurial action. Based on the
identified research gaps, the study proposes future research directions that integrate
technological, psychological, and educational dimensions to enhance entrepreneurial outcomes
among management students. The findings provide valuable insights for researchers,
educational institutions, policymakers, and startup support organizations seeking to strengthen

entrepreneurship education and foster a vibrant startup ecosystem.

1. Introduction:
Entrepreneurship is widely recognized as a key catalyst for economic development,

innovation, employment generation, and social transformation. In recent years, governments
across the world have introduced various initiatives to promote entrepreneurial activities,
recognizing startups as an important contributor to sustainable economic growth and national
competitiveness. In India, flagship programs such as Startup India, Atal Innovation Mission,
Stand-Up India, and numerous university-based incubation centres have created a supportive
environment for aspiring entrepreneurs. Despite these efforts, the rate at which students
successfully establish startups remains relatively low, indicating the presence of multiple

barriers that hinder entrepreneurial development.
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Graduate and postgraduate management students represent an important segment of
potential entrepreneurs because they acquire knowledge related to business planning,
innovation, finance, marketing, leadership, and strategic management during their academic
programs. The learning stage is considered the most appropriate period for cultivating
entrepreneurial competencies, as students are more receptive to developing innovative ideas,
acquiring practical skills, and building confidence. Educational institutions therefore play a
critical role in shaping entrepreneurial intentions by providing entrepreneurship education,
experiential learning opportunities, mentorship, industry interaction, startup incubation
support, and access to entrepreneurial networks.

Existing literature has extensively examined factors influencing entrepreneurial
intention, including entrepreneurship education, government support, family background,
financial resources, social norms, and traditional psychological characteristics such as self-
efficacy, need for achievement, risk-taking propensity, and locus of control. These studies have
significantly contributed to understanding why students aspire to become entrepreneurs.
However, the rapidly evolving entrepreneurial landscape demands the consideration of
additional factors that reflect contemporary technological and psychological developments.

The emergence of Artificial Intelligence (Al) has transformed the entrepreneurial
ecosystem by enhancing opportunity recognition, market analysis, business planning, customer
engagement, and decision-making processes. Similarly, positive psychological constructs such
as entrepreneurial passion, resilience, grit, emotional intelligence, and growth mindset have
gained increasing attention as potential drivers of entrepreneurial success. These factors enable
individuals to overcome uncertainty, adapt to challenges, sustain motivation, and effectively
manage entrepreneurial risks. Nevertheless, empirical research integrating these emerging
variables into entrepreneurship studies remains limited, particularly in the context of graduate
and postgraduate management students.

Furthermore, previous studies have predominantly focused on entrepreneurial intention
rather than entrepreneurial action. Although many students express a strong desire to become
entrepreneurs, only a small proportion translate these intentions into actual startup creation.
This intention—action gap remains one of the major unresolved issues in entrepreneurship
research. In addition, relatively few studies have specifically investigated startup challenges
among management students in Gujarat State, despite the state's strong industrial base,
entrepreneurial culture, and growing startup ecosystem.

Against this background, the present study conducts a Systematic Literature Review

(SLR) to synthesize existing research on startup challenges faced by graduate and postgraduate
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management students and to identify significant research gaps. The review aims to examine

existing evidence on entrepreneurial intention, entrepreneurial action, entrepreneurship

education, startup challenges, and emerging technological and psychological factors. Based on

the identified gaps, the study proposes future research directions that integrate Artificial

Intelligence, entrepreneurial passion, resilience, grit, emotional intelligence, growth mindset,

and the uniqueness of entrepreneurial ideas into entrepreneurship research. The findings are

expected to contribute to the advancement of entrepreneurship literature while providing

practical

recommendations for higher educational

institutions,

policymakers, startup

incubators, and entrepreneurship development organizations to create a more supportive

environment for nurturing successful student entrepreneurs.

2. Literature Review
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Entrepreneurship | engineering utilisation showed n
Programmes Rais( students and t{ significant effect. Th
Entrepreneurial identify whicl| study concluded tha
Vangelis Intention of Scienc{ programme entrepreneurship
Souitaris, and Engineerin( benefits (learning education should focu
Stefania Students? Th{ inspiration, on inspiring students
Zerbinati, Effect of Learning resources) not merely providin
Journal of Busines| Andreas Al Inspiration an( influence thes| knowledge an
33 | Venturing Laham Resources intentions. resources.
To examine hov Entrepreneurial talen
entrepreneurial exists in all societies
talent is allocate( but economic growt
Entrepreneurship: | among productive depends on how thg
Productive, unproductive, an( talent is allocated
The Journal of Politicg William J Unproductive, an( destructive Reward systems an
34 | Economy Baumol Destructive activities, and hoy institutional rule
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society's  rewar
structure (rules o
the game
influences thi
allocation an

economic growth.

influence whethe
entrepreneurs  engag
in productive activitie
(innovation) 0
unproductive activitie
(rent-seeking,
litigation, monopol
creation). Societie
that reward productiv
entrepreneurship

International

of Business and Socia

M. Ragolane, R
Evans, A. Essoi

The Impact o
Artificial

Intelligence ol
Entrepreneurship
Education an(
Funding Readines
among Highe

experience highe
innovation and growtl
Al significantly
improved students
business planning
market research
To explore th( strategic thinking

impact of Artificig
Intelligence (Al) o
entrepreneurship
education,
entrepreneurial
competencies,
business plannin
skills, and student
readiness to secur

pitch preparation, an
confidence in securin
funding. Al acted as
"thinking partner" tha
enhanced
entrepreneurial

learning, althoug
human creativity an
critical thinkin

37 | Behavior & Research

and co-authors

Development il

competencies an

35 | Science S. Patel Education Students| funding. remained essential.
To assess th
factors influencin
attitudes toward Al Exposure  to Al
adaptation amon( Awareness an
business students il Knowledge, an
. . . Nepal, focusing ol Behavioral Intention
Sanjeevani Bati L
. exposure to Al significantly
Ngima Sangm! . )
ey trust in Al influenced  studentd
Rokaya, Nyim; .
technology, attitudes toward A
Choezom Sherpz : .
Rishi Gupta awareness an adapta_ltlon. Behaviora
knowledge, Intentions had th
Factors Influencin behavioral strongest impact. Trug
Attitude  toward| intentions, an( in Al and Persona
New Perspective Adaptation of A personal Experience with Al
Journal of Busines among Busines| experiences  witl were not significan
36 | and Economics Students Al. predictors.
The Impact o To examine hov ChatGPT  positivel
ChatGPT ol Generative Al enhanced students|
Entrepreneurial (ChatGPT) entrepreneurial
Competencies an( influences th{ competencies an
International Business Mode development 0 improved Busines
of Entrepreneurig Tatiana ~ Somi{ Canvas entrepreneurial Model Canva

development. It wa
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Entrepreneurship

improves students

especially effective i

Education Business ~ Mode helping student
Canvas (BMC) il evaluate ideas, condug
entrepreneurship | market research
COUrSES. analyze competitorg
and refine valu
propositions.
However, it was no
considered a substitut
for human creativit
and originality.
Big data ca
significantly enhanc
entrepreneurship
research by enablin
real-time analysis
predictive  modeling
trend  identification
and deepe
To examine hov understanding 0
big data can b entrepreneurial
applied il ecosystems. Howevel
entrepreneurship | challenges such as dat
research, identify quality,
Big Data an(its benefits an( representativeness,
Entrepreneurship | challenges, an( privacy concerng
Research: propose futur( ethical issues, an
International Adebayo Opportunities, research direction| methodological
Entrepreneurship an{ Omorede and co Challenges, an( and ethicg complexity must b
38 | Management Journal | authors Future Directions | considerations. addressed.
Al positivel
influences
To systematically entrepreneurship
analyze th{ through four majo
relationship areas: opportunity
between Artificig identification,
Intelligence  (Al| decision-making,
and business performanc
entrepreneurship | improvement, an
Al as an Enabler fo and  develop entrepreneurship
Entrepreneurs: A framework education/research. A
International  Journg Giovanni Systematic explaining how Al acts as an enable
of Entrepreneurig Giuggioli, Literature Reviev supports th( rather than
Behavior & Researcl Massimiliano M and Future Researcl entrepreneurial replacement fo
39 | (JEBR) Pellegrini Agenda process. entrepreneurs.
Generative To examine hov Al-supported
Artificial Generative Al entrepreneurship
Intelligence il Supported education significantly
Yingying  Xig Entrepreneurship | Entrepreneurship | improves
40 | Scientific Reports Shaofeng Wang | Education Education entrepreneurial
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Enhances
Entrepreneurial

(GAISEE)
influences students

and self

while

intention
efficacy,

Intention  Througl entrepreneurial supportive universit)
Self-Efficacy  an( intention, th{ environment  furthe
University Support| mediating role o strengthens thes

entrepreneurial effects.

self-efficacy, an

the moderating rol

of the universit

entrepreneurial

environment.

To examine how Al Al integration

is transformin
entrepreneurship

industry collaboration
incubators, and ethica

Transforming education an( entrepreneurship
Entrepreneurship | propose strategie| education are essentig
Education in thy for highe for developing futur
Resources Dat{ Qing Mu, Yanyal Age of Aurtificig education entrepreneurs in the A
41 | Journal Zhao Intelligence institutions. era.
Al improve
entrepreneurial  skillg
The Impact o business planning, an
Artificial funding  confidence
Intelligence ol Students viewed Al a
Entrepreneurship | To examine th(a powerful suppor
Education an( influence of Al ol tool, although huma
International  Journg Mpho Ragolang Funding Readines| entrepreneurship | judgment an
of Business and Socig Evans, Essof & among Highe education an( creativity ~ remaine
42 | Science Patel Education Students| funding readiness. | critical.
ChatGPT  positivel
enhanced students
entrepreneurial
competencies. Th
To investigat( strongest impact wa
whether the use ol on  Valuing Idea
ChatGPT (Mean = 3.849
(Generative Al) i1 followed by
Tatiana  Somi entrepr_eneurship imprgvements __i
: ! education enhance| spotting opportunitieg
and Mariangel; : . .
vVecchiarini students _ creativity, vision, an
entrepreneurial ethical & sustainabl
competencies sucl thinking. Student
Navigating the Ney| as spottin¢ found ChatGP"|
Frontier: Th({ opportunities, particularly useful fo
Impact of Artificig creativity, vision business mode
Intelligence ol valuing ideas, an( development, marke
International  Journg Students’ ethical & research, competitio
of Entrepreneuria Entrepreneurial sustainable analysis, and decision
43 | Behavior & Research Competencies thinking. making.
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Psychological
To synthesiz( characteristics ar
previous researcl strong predictors o
findings an( entrepreneurial
understand hov| success. Higher level
psychological of achievemen
characteristics motivation,  interng
influence locus of control, self
entrepreneurship | efficacy,  risk-takin
and entrepreneurig propensity,
success, and t{ innovativeness,
develop independence,
Key Psychologica conceptual autonomy, optimism
Factors al framework linkin{ and  tolerance fo
Predictors o psychological ambiguity  positivel
Entrepreneurial variables witl influence
Academy o Namrata Success: A entrepreneurial entrepreneurial
Entrepreneurship Chatterjee  an¢ Conceptual success. performance an
44 | Journal Niladri Da Framework success.
Start-up intentio
positively affect
entrepreneurship  an
innovative  behavior
To investigat{ Entrepreneurship
whether  start-uj dimensions
intention leads t( (innovation, riski
innovative taking, an
behavior an( proactiveness)
whether partially mediate th
entrepreneurship | relationship  betwee
The  Effect o mediates th( start-up intention an
Entrepreneurship ol relationship innovative  behavior
Start-Up Opel between  start-uj Higher entrepreneuria
Innovation: intention an( intention  leads t
International  Journg Jongwan Leg Innovative Behaviol innovative stronger  innovativ
of Entrepreneurig Daesu Kim, an( of University behavior ~ amon( behavior amon
45 | Behavior & Research | Sanghyun Sung | Students university students| students.
To examine th{ Self-efficacy, family
The influence o impact of selff support, peer support
self-efficacy, family efficacy,  family and institutiong
support, pee support, pee support  significantl
support, an( support, an( and positivel
. institutional suppor institutional influence
Journal of Innovatiol . .
and Entrepreneurship on e_:ntrlepreneurla support 0 t_entrep_reneurlal
intention: th( entrepreneurial intention. Knowledg
mediating role o intention and t( of entrepreneurig
knowledge 0| investigate th( skills, ability to tak
entrepreneurial mediating roles o risk, an
skills, ability to tak{ knowledge 0 entrepreneurial
46 José Martins et al risk, an( entrepreneurial innovativeness
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entrepreneurial
innovativeness

skills, ability t
take risk, an
entrepreneurial
innovativeness.

significantly mediat
these relationships
Peer  support an
institutional  suppor
showed  particularly
strong effects o
entrepreneurial
intention.

To investigat
barriers t
entrepreneurship

reported in th
literature an
examine how thes
perceived barrier

Financial constraint
and market constraint
have a significan
negative effect o
entrepreneurial

intentions. Motivatio
and knowledge/skill
have a strong positiv
influence 0
entrepreneurial

intentions and hel
overcome  perceive
barriers.  Regulatio

affect th{ constraints showed n
Education, Students’ entrepreneurial statistically significan
Learning, loannis K Perceptions 0 intentions o effect 0
and Innovation iy Sitaridis an( Barriers t¢ university student| entrepreneurial
47 | Economy Fotis Kitsios Entrepreneurship | in Greece. intentions.
Student
entrepreneurship
creates significant
academic  conflicts
stress, anxiety, self-
doubt, and health
problems. There is a
mismatch  between
university
entrepreneurship
education and rea
To explore th( entrepreneurial
"dark side| requirements.
(negative Students often lack
consequences) 0| entrepreneurial
student knowledge, business
entrepreneurship | logic, and resources
and examine th{ Entrepreneurship
The Dark Side o personal, academig competitions
Student psychological, an( frequently focus on
Entrepreneurship: 4 institutional awards rather than
Xiaofei ~ Wang Qualitative Study o| challenges faced by actual business
Frontiers il Hui Ning, an( Chinese Studen Chinese  studen creation. Large-scale
48 | Psychology Fengchun Chen | Entrepreneurs entrepreneurs promotion of student
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entrepreneurship
should be approached
cautiously due to these
unintended negative
consequences.

The Influence o
University
Entrepreneurship
Support ol
Entrepreneurial
Intentions 0
Chinese Colleg;
Students: Thi

Mediating Role o

To
university
entrepreneurship
support (UES
received by colleg
students an
examine its impag
on entrepreneurig
intentions (El
including th
mediating effects o
entrepreneurial

asses

University
entrepreneurship
support positively
influences
entrepreneurial

intentions both
directly and
indirectly.

Entrepreneurial
attitude, subjective
norms, and
entrepreneurial
self-efficacy
significantly
mediate
relationship.

this

50

Sustainable Future
Trends, Strategies an(

Development

A.A. Gunawan

R.L. Lubis

Factors Influencing
Sustainable
Entrepreneurship
Intention amon(
University Students
An Agenda fo
Sustainable
Entrepreneurship

Programs

To explore an
investigate
university studentg
knowledge 0
sustainable

entrepreneurship,

university support
and their intentio
to build sustainabl

start-ups.

Entrepreneurial attitude (EA) Entrepreneurial
Attitude, Subjectiv( subjective  norm| attitude showed the
Xiaohong Wy Norms, an( (SN), an( strongest effect on
Jing Wang, an{ Entrepreneurial entrepreneurial entrepreneurial
49 | Sustainability co-authors Self-Efficacy self-efficacy (ESE]) intention.
Students had goo
knowledge 0
traditional

entrepreneurship  bu
limited understandin

of sustainabl
entrepreneurship.
University  support
entrepreneurship
education,  financia
support, sustainabilit
programs, mentoring
and awarenes
significantly
influenced  student
intentions to creat
sustainable  startups
Lack of informatio
and insufficien
program  continuity
reduced
entrepreneurial
intentions.
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3. Research Gap
Previous studies have focused on traditional psychological factors; however, the

Artificial Intelligence, additional psychological factors(Entrepreneurial Passion, Resilience,
Grit, Emotional Intelligence, Growth Mindset)and the uniqueness of entrepreneurial ideas in

promoting entrepreneurial action among students has received limited attention.

4. Research Methodology
Research Objective

» Awareness about Entrepreneurship

» ldentifying Challenges: To identify the key challenges that affect students' decisions to

start their own businesses.

» Analysing Factors: To analyse the factors contributing to these challenges, such as socio-

economic background, psychological factors, uniqueness and other related factors.
Research Design

» Systematic Review Paper

5. Conclusion and Future Direction
The systematic literature review indicates that entrepreneurship among management

students is influenced by educational, social, economic, and psychological factors. While
previous studies have extensively examined traditional factors such as entrepreneurial
intention, self-efficacy, and government support, they have given limited attention to emerging
areas like Artificial Intelligence, entrepreneurial passion, resilience, grit, emotional
intelligence, growth mindset, and the uniqueness of entrepreneurial ideas. Existing research
also reveals a significant gap between students' entrepreneurial intentions and their actual
entrepreneurial actions. Moreover, studies focusing specifically on graduate and postgraduate
management students in Gujarat State are scarce. Therefore, there is a need for a comprehensive
study that integrates these contemporary factors to better understand students' startup
challenges and entrepreneurial behaviour. The findings of the proposed research will contribute
to entrepreneurship literature and provide valuable insights for educational institutions,
policymakers, and startup support organizations to develop effective strategies for nurturing

successful young entrepreneurs.
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