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Abstract: This study is a quantitative study that tests the influence of independent variables, namely 
Entrepreneurial Literacy (X1) and Risk Perception (X2) on Entrepreneurial Interest (Y) as the dependent 
variable. The population in this study were students of the Management Study Program of the Open 
University (Universitas Terbuka/UT) who were in the Distance Learning Program Unit (Unit Program 
Belajar Jarak Jauh/UPBJJ-UT) Kendari, with a research sample of 50 respondents. The analysis tool used 
in this study was Multiple Linear Regression. The results of the study concluded that: (1) Entrepreneurial 
literacy partially does not have a significant influence on entrepreneurial interest in students of the 
Management Study Program of the Open University (UPBJJ-UT) Kendari; (2) Risk perception partially 
does not have a significant influence on entrepreneurial interest in students of the Management Study 
Program of the Open University (UPBJJ-UT) Kendari; and (3) Entrepreneurial literacy and risk perception 
simultaneously have an influence on entrepreneurial interest in students of the Management Study Program 
of the Open University (UPBJJ-UT) Kendari. 
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1. Introduction  

 
Interest in entrepreneurship among students is one of the important indicators in the 

development of entrepreneurship in Indonesia. This is in line with the strategic role of 
entrepreneurship in driving economic growth, creating jobs, and reducing unemployment. It is 
proven that in countries with high entrepreneurship, it is always directly proportional to economic 
progress. Usually these countries have a more dynamic and innovative economy compared to 
developing countries with a lower percentage of entrepreneurs, including in Indonesia. 

According to Global Entrepreneurship Monitor (GEM) data in 2020, the percentage of 
entrepreneurs in Indonesia is only around 3.47% of the total population. This figure is still much 
lower compared to neighboring countries such as Singapore which has an entrepreneur percentage 
of 8.76 percent, Thailand reaches 4.26 percent, and Malaysia is 4.74 percent. In developed 
countries such as South Korea and Japan, the number of entrepreneurs is also relatively higher, 
even though their economic structure is more mature. For example, in South Korea, around 6.5 
percent of the population is involved in entrepreneurial activities (Dihni, 2023). 

The high number of entrepreneurs in these countries is due to strong ecosystem support, 
including easy access to capital, comprehensive entrepreneurship training, and a supportive 
regulatory environment. In Singapore, the government has long implemented policies that support 
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the growth of entrepreneurs, such as tax exemptions for startups and access to world-class business 
incubators. Meanwhile, in South Korea, a strong culture of innovation and technology has 
encouraged the emergence of many successful technology startups (Yuana, et al., 2017). 

On the other hand, in Indonesia, obstacles such as minimal entrepreneurial literacy, high risk 
perception, and limited access to capital are still the main obstacles to the growth of an 
entrepreneurial spirit, especially among the younger generation and students. In fact, various 
programs and policies have been launched by the government to support the growth of an 
entrepreneurial spirit among students and university alumni. One of the main initiatives is the 
Student Entrepreneurship Program (Program Mahasiswa Wirausaha/PMW) launched by the 
Ministry of Education, Culture, Research, and Technology (Kemendikbudristek). This program 
aims to encourage entrepreneurial interest and skills among students by providing mentoring, 
training, and capital assistance for students who have innovative business ideas. PMW is also a 
forum for students to collaborate and share experiences with fellow aspiring entrepreneurs, as well 
as bringing them together with mentors and more experienced business actors (Dirjen Pendidikan 
Vokasi, Kemendikbudristek, 2022). 

In addition to PMW, the government also launched the People's Business Credit (Kredit 
Usaha Rakyat/KUR) with low interest rates aimed at young entrepreneurs, including students and 
university alumni. Through KUR, the government seeks to overcome the constraints of access to 
capital which are often the main obstacle for students to start a business. According to data from 
the Ministry of Cooperatives and SMEs, in 2022, more than 30% of KUR recipients were young 
entrepreneurs, most of whom were new graduates or students who were starting a business 
(Kemenko Perekonomian R. I., 2022). 

Another program is the National Movement of 1000 Digital Startups supported by the 
Ministry of Communication and Information (Kominfo). This program aims to create thousands 
of digital startups led by young people, including students and college alumni, by providing 
training, access to investor networks, and opportunities to join business incubators. This movement 
has helped give birth to various successful startups that started from student business ideas 
(Kominfo R. I., 2016). 

Despite various efforts, the challenges in developing entrepreneurship among students are 
still quite large. The lack of entrepreneurial literacy and high risk perception are still the main 
obstacles. Some students feel less confident in facing business risks, while others feel they do not 
get adequate support to develop their business ideas. 

In the Theory of Planned Behavior, entrepreneurial interest is greatly influenced by attitudes 
towards behavior, subjective norms and perceptions of behavioral control, including perceptions 
of the risks that can be faced when running a business (Ajzen, 1991). This is evidenced by the 
results of research conducted by Turker and Selcuk (2009) which shows that entrepreneurial 
literacy plays an important role in forming positive attitudes towards entrepreneurship among 
students. Another study conducted by Fatoki (2014) also shows that students who have 
entrepreneurial knowledge and skills are more likely to have a strong interest in starting a business 
compared to those who do not have entrepreneurial literacy. Likewise, the results of research by 
Khofifah and Drifanda (2023) which show that low entrepreneurial skills among students are 
caused by low literacy skills. Students usually only dare to enter the world of entrepreneurship if 
they feel they have sufficient financial capital. Most of them are just trying their luck to start a 
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business. This low entrepreneurial literacy has an impact on the lack of ability to plan and manage 
a business effectively which ultimately reduces interest in entrepreneurship. 

On the other hand, risk perception has been identified as a major inhibiting factor in 
entrepreneurial interest, especially among students who generally do not have adequate business 
experience. Hattab's (2014) research shows that high risk perception can reduce students' interest 
in entrepreneurship, even though they have adequate knowledge and skills. This is in line with the 
findings of Shinnar, Hsu, and Powell (2012) which show that high risk perception often prevents 
students from realizing their entrepreneurial intentions. 

In the context of the Open University, especially in the Distance Education Study Program 
Unit (UPBJJ-UT) Kendari, the research gap that needs to be answered is the extent to which 
entrepreneurial literacy and risk perception influence entrepreneurial interest in Management 
Study Program students. Although there have been many studies discussing entrepreneurial 
literacy and risk perception, specific research that examines both variables simultaneously in the 
context of Open University students is still limited. This is important considering the 
characteristics of Open University students who are mostly workers or individuals who continue 
their studies in the middle of work, so they have challenges and perceptions that may be different 
towards entrepreneurship compared to students in conventional universities. 

This research is expected to provide significant theoretical and practical contributions to the 
development of entrepreneurship literature and become a consideration for universities and policy 
makers in designing more effective programs and policies to encourage entrepreneurial interest 
among students. 

 
2. Research Method  
 

This study is a quantitative study that tests the influence of independent variables, namely 
Entrepreneurial Literacy (X1) and Risk Perception (X2) on Entrepreneurial Interest (Y) as the 
dependent variable. The population in this study were students of the management study program 
at Tebuka University at the Distance Learning Program Unit (UPBJJ-UT) Kendari. From the 
2024.1 registration data of UPBJJ-UT Kendari, the number was 199 students. Due to the wide 
distribution of domiciles and spread across various cities in Southeast Sulawesi, the determination 
of the number of samples used the purposive sampling method, namely only those who were 
willing to fill out the questionnaire distributed online, in June to August 2024.  

From the results of filling out the questionnaire, there were 53 people, but 3 of them were 
not students of the Management Study Program so they were excluded and the result was 50 
samples. According to Sugiyono (2018) this number can be used as a research sample. Based on 
age, the average respondent was 28 years old, with the youngest being 18 years old and the oldest 
being 51 years old. Meanwhile, from the distribution of employment status, as many as 30 people 
have worked and 20 others have not worked. Of the 30 respondents who work, as many as 16 
people (53.33%) are private employees, 7 people (23.33%) are State Civil Apparatus, 6 people 
(20%) are self-employed and 1 person (3.33%) is a member of the Indonesian National Police. 

The analysis tool used in this study is Multiple Linear Regression. Before conducting 
hypothesis testing using regression analysis, data validity testing is first carried out through 
validity and reliability tests. After that, normality and multicollinearity tests are carried out to 
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determine the normality of the data and its correlation as a requirement for conducting regression 
analysis. Furthermore, the results of the study are presented in the research findings section 
(Sarwono, 2006). The hypotheses tested in this study are: 
H1: There is no influence of Entrepreneurial Literacy (X1) on Entrepreneurial Interest (Y) in 

students of the management study program at UPBJJ-UT Kendari. 
H2: There is no influence of Risk Perception (X2) on Entrepreneurial Interest (Y) in students of 

the management study program at UPBJJ-UT Kendari. 
H3: There is no simultaneous influence of Entrepreneurial Literacy (X1) and Risk Perception (X2) 

on Entrepreneurial Interest (Y) in management study program students at UPBJJ-UT Kendari. 
 

3. Results and Discussions  
 
a. Research Results 
1) Validity Test 

From the results of the validity test in Table 1, several invalid question items were found so 
they were discarded and only valid question items remained which could then be used to measure 
the variables being studied. 

 
Table 1. Validity Test Results 

Number of 
Statements 

r standard (0,2787) Information Valid Invalid 
10 9 1 Invalid question items were 

removed from the regression 
analysis data. 

10 8 2 
10 9 1 

Source: SPSS data processing 

2) Reliability Test Results 
From the results of the validity test in Table 2, the results of the Cronbach's alpha coefficient 

(α) for the Entrepreneurial Literacy variable (X1) were 0.722 > 0.60, the Risk Perception variable 
(X2) was 0.848 and the Entrepreneurial Interest variable (Y) was 0.807 so that all variables can be 
said to be reliable. 
 

Table 2. Reliability Test Results 

Variable Cronbach's 
Alpha Standard Status 

Entrepreneurship Literacy 
Risk Perception 
Interest in entrepreneurship 

0,722 
0,848 
0,807 

0,60 
0,60 
0,60 

Reliable (strong) 
Reliable (very strong) 
Reliable (very strong) 

Source: SPSS data processing 
 
3) Classical Assumption Test 
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In this study, there are two classical assumption tests used, namely the normality test and the 
multicollinearity test, which aim to provide certainty that the regression equation obtained has 
accuracy in estimation, is unbiased and consistent. 
a. Normality Test Results 

From the graph in Figure 1, it can be seen that the data forms a straight diagonal line and the 
points spread around the diagonal line and follow the direction of the diagonal line. So, it can be 
said that the residuals have been normally distributed. 

 
Figure 1. Normal histogram graph 

 
b. Multicollinearity Test Results 

From the results of the collinearity diagnostic output in table 3, it is known that the 
Eigenvalue value is 0.003 < 0.01 and the Condition Index value is 32.506 > 30, so it can be 
concluded that there is no multicollinearity problem so that the results of the regression test are 
said to be reliable. 

 
Tabel 3. Output Collinearity Diagnostics 

Model Dimension Eigenvalue Condition 
Index 

Variance Proportions 

(Constant) Entrepreneurship 
Literacy 

Risk 
Perception 

1 1 2.970 1.000 .00 .00 .00 
2 .027 10.500 .02 .04 .95 
3 .003 32.506 .98 .95 .04 

a. Dependent Variable: Interest in entrepreneurship 
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4) Hypothesis Testing 
a) t-Test Results 

From the output coefficient, a regression equation is obtained that explains the influence of 
Entrepreneurial Literacy (X1) and Risk Perception (X2) on Entrepreneurial Interest (Y), namely 
as follows: 

Y = a + b1X1 + b2X2 = 34,919 + 0,303X1 – 0,175X2
 

 

Table 4. Output Coefficient 

Model 
Unstandardized 

Coefficients 
Standardized 
Coefficients t Sig. 

Collinearity 
Statistics 

B Std. Error Beta Tolerance VIF 
1 (Constant) 34.919 7.094  4.922 .000   

Entrepreneurship 
Literacy 

.303 .152 .268 2.000 .051 1.000 1.000 

Risk Perception -.175 .081 -.292 -2.176 .035 1.000 1.000 
a. Dependent Variable: Interest in entrepreneurship 
 
• The constant value a states that Entrepreneurial Interest (Y) is 34.919, if the Entrepreneurial 

Literacy (X1) and Risk Perception (X2) variables are 0. 
• The regression coefficient of the Entrepreneurial Literacy variable (b1) is 0.303, which states 

that every increase in the Entrepreneurial Literacy variable (X1) by 1 unit will increase 
Entrepreneurial Interest (Y) by 0.303 units. 

• The regression coefficient of the Risk Perception variable (b2) is -0.1751, which states that 
every increase in the Risk Perception variable (X2) by 1 unit will decrease the Entrepreneurial 
Interest variable (Y) by 0.1751 units. 

Based on table 4 above, the calculated t value for the Entrepreneurial Literacy variable 
(X1) is (2.000) and the Risk Perception variable (X2) is (-2.176). With a significance level of 5% 
(α = 0.05), the t table value is (1.67793). The following are the criteria obtained: 
• For the Entrepreneurial Literacy variable (X1), the calculated t (2.000) > t table (1.67793) was 

obtained, but because the Sig value (0.051) > (0.05) then the first hypothesis in this study is 
accepted, so it can be concluded that there is no significant influence between Entrepreneurial 
Literacy on Entrepreneurial Interest in Management Study Program students of the Open 
University (UPBJJ-UT) Kendari. 

• For Risk Perception (X2), the calculated t (-2.176) < t table (2.01174) or the Sig value (0.035) 
> (0.025) then the second hypothesis in this study is accepted, so it can be concluded that there 
is no significant influence between Risk Perception on Entrepreneurial Interest in 
Management Study Program students of the Open University (UPBJJ-UT) Kendari. 
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b) F-Test Results 
Tabel 5. F-Test Results 
ANOVAa 

Model Sum of 
Squares df Mean Square F Sig. 

1 Regression 111.897 2 55.949 4.356 .018b 
Residual 603.623 47 12.843   
Total 715.520 49    

a. Dependent Variable: Interest in entrepreneurship 
b. Predictors: (Constant), Risk Perception, Entrepreneurship Literacy 

 
The results of the analysis obtained a calculated F value (4.356) > F table (3.20) or a Sig 

value (0.018) < (0.05) so that it can be concluded that the third hypothesis is rejected, namely that 
there is a simultaneous influence between Entrepreneurial Literacy and Risk Perception on 
Entrepreneurial Interest in Management Study Program students at the Open University (UPBJJ-
UT) Kendari. 

 
5) Results of the Determination Coefficient Test (R2) 

 
Table 6. Model Summaryb 

Model R R Square Adjusted R 
Square 

Std. Error of 
the Estimate 

1 .395a .156 .120 3.58372 
a. Predictors: (Constant), Risk Perception, Entrepreneurship 
Literacy 
b. Dependent Variable: Interest in entrepreneurship 

 
In table 6, the R value = 0.395 is obtained, meaning that although there is an influence of 

Entrepreneurial Literacy (X1) and Risk Perception (X2) on Entrepreneurial Interest (Y), the 
influence is not too strong. This is evidenced by the results of the determination coefficient (R2) 
of 0.156 or 15.6%, which shows that the percentage contribution of Entrepreneurial Literacy and 
Risk Perception to changes in Entrepreneurial Interest in Management Study Program students of 
the Open University (UPBJJ-UT) Kendari is only 15.6%. The remaining 84.4% is more influenced 
by other variables that are not included in this research model. 
 
b. Discussion 

The results of the study indicate that entrepreneurial literacy and risk perception do not have 
a significant influence on entrepreneurial interest among students of Universitas Terbuka (UPBJJ-
UT) Kendari. This finding is quite surprising, considering that in previous studies, literacy often 
has a strong relationship, both between entrepreneurial literacy and risk perception, and between 
entrepreneurial literacy and entrepreneurial interest. 
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1) The Influence of Entrepreneurial Literacy on Entrepreneurial Interest 
In theory, entrepreneurial literacy is expected to have a positive influence on entrepreneurial 

interest, as stated in Adam Smith's Human Capital Theory (1776), that education and training are 
important factors in increasing productivity. Therefore, the knowledge and skills obtained through 
entrepreneurship education are expected to improve students' ability to understand and evaluate 
business opportunities, which then encourages them to start a business. 

However, in the results of this study, entrepreneurial literacy does not have a significant 
influence on entrepreneurial interest. The results of this study certainly contradict the results of 
previous studies, such as those conducted by Turker and Selcuk (2009), where entrepreneurial 
literacy was shown to play an important role in forming a positive attitude towards 
entrepreneurship.  

So, there are several reasons that might explain the phenomena resulting from this study, 
namely: The first reason, in the context of Open University (UT) students who are mostly workers 
or already working. As in this study shows that out of 50 respondents, 60% of them work. This 
condition can cause them to have different priorities, thus reducing interest in starting a business. 
This fact can be explained through the Hierarchy of Needs theory by Abraham Maslow (1943). In 
the Hierarchy of Needs theory, it is explained that each individual has five levels of needs: 
physiological, security, love/belonging, self-esteem, and self-actualization. Students who are 
already working may be at the level of "security" and "self-esteem" needs, where they prioritize 
job stability and a steady income. This need may be more pressing than the desire to take risks and 
enter the world of entrepreneurship, which is often associated with uncertainty and financial risk. 

Even though basic needs such as economic stability are met through employment, students 
may feel that starting a risky business is not a top priority, especially if they already feel secure 
and comfortable with their current professional situation. As a result, their interest in 
entrepreneurship fades as they focus more on maintaining what they have achieved. 

The second reason, the entrepreneurship education program available at UT, especially in 
the Management study program, may not be effective enough in instilling the self-confidence and 
practical skills needed by students to become entrepreneurs. As stated by Souitaris, Zerbinati, and 
Al-Laham (2007), in their research that the development of a structured and practice-oriented 
entrepreneurship education curriculum, such as business simulations and group projects, will 
increase students' interest in starting a business. This finding is reinforced by the results of Walter 
and Dohse's (2012) research which shows that a curriculum that focuses on direct experience and 
problem-based learning tends to be more effective in increasing students' interest in becoming 
entrepreneurs compared to a more theoretical approach. 
 
2) The Influence of Risk Perception on Entrepreneurial Interest 

The results of this study also show that risk perception does not have a significant effect on 
entrepreneurial interest. This is contrary to the Theory of Planned Behavior, where risk perception 
is usually considered an important factor that inhibits someone from starting a business, especially 
among inexperienced individuals. 

Hattab's (2014) and Shinnar, Hsu, and Powell's (2012) studies show that high risk perception 
often reduces entrepreneurial interest. However, in this study, risk perception did not have a 
significant effect, which may indicate that students at Universitas Terbuka (UPBJJ-UT) Kendari 

https://doi.org/10.33830/tjeb.v5i2


Page: 29-39 
E-ISSN: 2721-298X 
DOI: https://doi.org/10.33830/tjeb.v5i2    
 
 
 

37 
 

have a more neutral or even positive view of risk, or that they are not sufficiently exposed to real 
risk situations so that risk perception is not a dominant factor. This is closely related to behavioral 
control in the Theory of Planned Behavior, where students who are already working may feel that 
they do not have enough time, energy, or resources to start a business while maintaining their jobs. 
The perception that they do not have full control over this situation can reduce their intention to 
become entrepreneurs. 
 
3) The Influence of Entrepreneurial Literacy and Risk Perception Simultaneously on 

Entrepreneurial Interest 
In this study it was also found that although partially entrepreneurial literacy and risk 

perception do not have a significant influence on entrepreneurial interest, but if the two variables 
are combined they will have a simultaneous influence on the entrepreneurial interest of 
management students of UT. Although the influence is very small or not too strong. 

Of course, these results can be understood as explained in the Entrepreneurship Theory by 
Shane and Venkataraman (2000). In the entrepreneurship theory, it is explained that 
entrepreneurial interest is influenced by a combination of entrepreneurial knowledge, risk 
perception, and other factors such as motivation and social environment. Although entrepreneurial 
literacy and risk perception may not have a significant effect individually, the combination of these 
two factors can affect how students evaluate entrepreneurial opportunities and make decisions. 

This condition can also be explained using Albert Bandura's Social Cognitive Theory (1997). 
Based on this theory, it is explained that the influence of two or more variables can be different if 
measured individually compared to if these variables interact. In this context, although 
entrepreneurial literacy and risk perception do not provide a significant influence partially, if the 
two variables are combined, the interaction between entrepreneurial knowledge and risk 
perception can produce a detectable influence on the interests of entrepreneurs. This can happen 
because individual knowledge about entrepreneurship makes them better able to assess risks 
holistically which ultimately affects their interest in entrepreneurship. 
 
4. Conclusions 
 

Based on the research results above, it can be concluded that: 
a. Entrepreneurial literacy partially does not have a significant influence on entrepreneurial 

interest students of the Management Study Program of the Open University (UPBJJ-UT) 
Kendari. 

b. Partially, risk perception does not have a significant influence on entrepreneurial interest in 
students of the Management Study Program of the Open University (UPBJJ-UT) Kendari. 

c. Entrepreneurial literacy and risk perception simultaneously have an influence on 
entrepreneurial interest in students of the Management Study Program of the Open University 
(UPBJJ-UT) Kendari. 
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