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ABSTRACT: This study investigates the landscape of
artificial intelligence (Al) within the realm of
entrepreneurship, focusing on the opportunities it presents
and the challenges it poses. Data were collected through a
questionnaire distributed to 170 individuals using the
snowball sampling technique. The findings highlight a
diverse demographic of respondents with varying levels of
understanding and  perceptions of Al  within
entrepreneurial contexts. While recognizing its potential
for enhancing efficiency and reducing costs, there is
divergence regarding its ability to drive innovation and
creativity. Concerns around data privacy, security, and
skill gaps in data science and machine learning are
acknowledged, yet optimism  persists  regarding
opportunities like improved decision-making and
personalized customer experiences. Addressing these
challenges necessitates strategies such as partnering with
Al experts and advocating for clearer regulations.
Policymakers are seen as pivotal in facilitating Al
integration through regulatory frameworks, funding, and
education initiatives. The mean scores underscore the
nuanced perceptions of Al's benefits and challenges, with
regulatory uncertainty standing out as a major concern.
Overall, while Al presents promise for entrepreneurship,
its responsible and effective integration requires a
comprehensive approach encompassing technical and
regulatory dimensions.
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INTRODUCTION

Artificial Intelligence (Al) is revolutionizing the way
entrepreneurs  build, grow, and manage their
businesses (Chalmers et al., 2021). Al encompasses a
wide array of digital tools that assist people in
completing tasks more effectively by processing
information (Haenlein & Kaplan, 2019). Unlike
traditional computers, Al systems have the remarkable
ability to learn and adapt independently. In simpler
terms, while regular software remains static until

humans update it, Al continues to learn and improve
on its own, becoming more capable over time. This
means that Al can help businesses become more
efficient and productive without needing constant
manual intervention.

Recent strides in Artificial Intelligence (Al), such as
automation, data analytics, and Natural Language
Processing (NLP), have streamlined operations across
various industries (Chalmers et al.,, 2021). These
advancements have not only benefited established
companies but have also facilitated the creation of new
ventures by influencing individuals' entrepreneurial
intentions and opportunity recognition (Chalmers et
al., 2021). Additionally, Al plays a pivotal role in
assisting entrepreneurs in strategic decision-making,
enhancing sales functions, and reducing costs through
the implementation of Al-powered bots (Colson,
2019; Gimmon & Levie, 2021; Esteva et al., 2019).

As digital technologies continue to proliferate across
industries, there is a growing demand for Al
proficiency in the business realm (Govindarajan &
Sikka, 2020). Recognizing this need, business schools
are incorporating fundamental Al skills and
knowledge into their programs and curricula
(Govindarajan & Sikka, 2020). However, limited
research has been conducted on the specific role of Al,
particularly ChatGPT, in teaching entrepreneurship
(Ratten & Jones, 2020).

The integration of Al, including ChatGPT, into higher
education offers numerous advantages. Educators can
harness ChatGPT to design courses, create teaching
materials, grade assignments, answer students'
inquiries, and conduct research (Cribben & Zeinali,
2023). Similarly, students can leverage ChatGPT to
receive feedback on assignments, develop project
outlines, prepare for exams, and access information
efficiently (Cribben & Zeinali, 2023).
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Given that Al is becoming more important in
businesses today, and there's not much research on
how it's used in education, it's important to understand
how Al can help teach business subjects. This study
aims to fill that gap by looking at how ChatGPT, a type
of Al, can be used in entrepreneurship courses. We
want to see how it can help teachers, students, and
schools improve how they teach entrepreneurship.
ChatGPT  could change many parts of
entrepreneurship courses, like coming up with
business ideas, making business plans, talking to
customers, or practicing presentations.

As chatbot technology gets better, it's important to
remember that people might expect too much from Al
because of all the hype around it. Amara's Law says
that people often think new technologies will have a
bigger impact now than they actually do, but in the
long run, they're often more important than people
expect (Amara, 1984). This has been true for
technologies like computers and the internet in the
past, and it's likely to be true for Al too. Even though
some people think there might be a time when people
lose interest in Al, it's clear that chatbots will keep
getting better, even if it's not as fast as some people
hope.

LITERATURE REVIEW

Acrtificial Intelligence (Al) has emerged as a
transformative force across various domains,
including entrepreneurship. Al algorithms enable
entrepreneurs to make data-driven decisions by
analyzing large volumes of data quickly and
accurately (Li et al., 2018).

By leveraging Al-powered analytics, entrepreneurs
can gain valuable insights into market trends,
customer preferences, and competitor strategies,
facilitating informed decision-making processes. Al
technologies, such as machine learning and natural
language processing, offer opportunities for
automating routine tasks in entrepreneurship, thereby
increasing operational efficiency and reducing costs
(Huang & Rust, 2018). Tasks such as customer
service, data entry, and inventory management can be
streamlined through the deployment of Al-powered
systems.

Al-driven personalization tools enable entrepreneurs
to deliver tailored experiences to their customers,
enhancing engagement and loyalty (Chen et al., 2020).
By analyzing customer behavior and preferences, Al
algorithms can recommend relevant products,

customize marketing messages, and optimize pricing
strategies, thereby driving sales and revenue growth.
Despite the potential benefits, the implementation of
Al technologies in entrepreneurship requires
significant financial investment and technical
expertise (Yuan et al., 2019).

Small and medium-sized enterprises (SMEs) face
challenges in allocating resources for Al adoption,
limiting their ability to compete with larger firms. The
integration of Al technologies necessitates upskilling
and reskilling of the workforce to effectively utilize
these tools (Brynjolfsson & Mitchell, 2017).

Entrepreneurs may encounter challenges in recruiting
and retaining talent with expertise in Al development,
data science, and machine learning. Collaboration
between entrepreneurs, academia, and government
agencies can facilitate knowledge sharing and skill
development in Al entrepreneurship (Rashid et al.,
2021).

Public-private partnerships and incubator programs
can provide resources and support to aspiring
entrepreneurs seeking to leverage Al technologies.
The development and adoption of ethical Al
frameworks are essential to address concerns
regarding bias, transparency, and accountability in
entrepreneurship (Jobin et al., 2019).

Entrepreneurs should prioritize ethical considerations
throughout the Al lifecycle, from data collection to
algorithm deployment. In the rapidly evolving
landscape of Al entrepreneurship, entrepreneurs must
embrace a culture of continuous learning and
adaptation (Brynjolfsson & McAfee, 2017). By
staying abreast of technological advancements and
industry trends, entrepreneurs can capitalize on
emerging opportunities and navigate challenges
effectively.

OBJECTIVES OF THE STUDY

e To analyse the demographic profile of
respondents to understand the diversity of
backgrounds and perspectives within the sample
population.

e  To assess the level of understanding of Al among
respondents and their engagement or interest in
entrepreneurship.

e To quantify varying perceptions of Al's benefits
and challenges through mean scores analysis.

METHODOLOGY
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The data for this study were collected through a
snowball sampling technique. A total of 170
respondents were included in the sample size.
Snowball sampling is a non-probabilistic sampling
method that is particularly useful for researching hard-
to-reach populations or when there is limited access to

a defined sampling frame. The sample size includes
entrepreneurs and employees across different sectors
who have integrated Al technologies into their
ventures.

DATA ANALYSIS

Table 1: Frequency Distribution for Demographic Characteristics of the respondents.

Variable Category Frequency Percent
Gender Male 84 49.4
Female 86 50.6
Age 18-25 55 32.3
26 —-35 20 11.8
36 —45 24 14.1
46 - 55 34 20.0
Above 55 37 21.8
Education HSC 39 22.9
Under Graduate 48 28.3
Post Graduate 51 30.0
Doctorate 32 18.8
Occupation Entrepreneur 34 20.0
Employee 48 28.2
Freelancer 45 26.5
Consultant 43 25.3
Industry Technology/IT 35 20.6
Healthcare 29 17.1
Finance/Investment 25 14.7
Retail/E-commerce 32 18.8
Manufacturing 22 12.9
Education 27 15.9

The frequency table presents demographic and
occupational characteristics of a surveyed population.
In terms of gender distribution, there is almost an equal
split between males (49.4%) and females (50.6%).
Regarding age groups, the largest proportion falls
within the 18-25 bracket (32.3%), followed by those
above 55 (21.8%), indicating a diverse age range. In
terms of education, the majority hold either
postgraduate degrees (30.0%) or undergraduate

degrees (28.3%), suggesting a well-educated sample.
Occupationally, respondents are varied, with
employee (28.2%) and freelancer (26.5%) being the
most common roles. Entrepreneurs (20.0%) and
consultants (25.3%) also constitute significant
portions. Across industries, technology/IT (20.6%)
and healthcare (17.1%) are the most prevalent sectors
represented, followed by retail/e-commerce (18.8%)
and education (15.9%).

Table 2: Frequency Distribution of respondents Al Knowledge and Entrepreneurial Experience.

Variable Category Frequency | Percent
How would you rate your understanding of Limited understanding 43 25.3
artificial intelligence? Basic understanding 38 22.4
Intermediate understanding 44 25.9
Advanced understanding 45 26.5
Are you currently involved in Yes 84 49.4
entrepreneurship or have you previously No 86 50.6
been involved in entrepreneurial activities?
Streamlining business 45 26.5
processes
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In what ways do you think Al can improve Reducing operational costs 57 335
efficiency and automation in entrepreneurial | Enhancing productivity 68 40.0
ventures?
Do you believe Al has the potential to drive | Yes 54 31.8
innovation and creativity in No 63 37.1
entrepreneurship? Unsure 53 31.2
What are the major concerns or challenges Unauthorized access to 56 32.9
you foresee regarding data privacy and sensitive data
security when integrating Al into Data breaches 54 31.8
entrepreneurial ventures? Compliance with data 60 35.3
protection regulations
In your opinion, what are the key skill gaps Data science 52 30.6
that entrepreneurs may face when Machine learning 44 25.9
implementing Al technologies in their Programming 43 25.3
ventures? Ethical Al design 31 18.2
Based on your knowledge and experience, Enhanced decision-making 58 34.1
what do you think are the most promising Automation of tasks 38 22.4
opportunities for entrepreneurs in leveraging | Personalized customer 36 21.2
Al technologies? experiences
Innovation and creativity 38 224
How can entrepreneurs best address the Investing in Al education 35 20.6
challenges posed by Al in their ventures? and training
Partnering with Al experts or 49 28.8
firms
Implementing robust data 43 25.3
privacy measures
Advocating for clearer Al 43 25.3
regulations
In your opinion, what role should Enacting clear and 58 34.1
policymakers play in supporting the supportive Al regulations
integration of Al into entrepreneurship? Providing funding for Al 60 35.3
research and development
Promoting Al education and 52 30.6
training initiatives

table provides insights into respondents'
perceptions and experiences

regarding artificial

addressing these issues in Al integration. Respondents
identify skill gaps in data science, machine learning,

intelligence (Al) and entrepreneurship. Respondents
display varied levels of understanding, with a roughly
equal distribution across limited, basic, intermediate,
and advanced understanding categories. Almost half
of the respondents are currently or have been involved
in entrepreneurial activities, indicating a significant
interest in the field. The majority see Al as a tool to
streamline business processes, reduce costs, and
enhance  productivity, suggesting  widespread
recognition of its potential benefits. While there's
uncertainty, a notable portion acknowledges Al's
potential to drive innovation and creativity in
entrepreneurship. Concerns about unauthorized access
to data, breaches, and compliance with data protection
regulations are evident, highlighting the importance of

programming, and ethical Al design, indicating areas
where entrepreneurs may need further education or
expertise. Enhanced decision-making emerges as the
most promising opportunity, followed by automation,
personalized customer experiences, and fostering
innovation. Recommendations include investing in
education and training, partnering with Al experts,
implementing robust data privacy measures, and
advocating for clearer Al regulations. There's a call for
policymakers to enact clear and supportive
regulations, provide funding for Al research and
development, and promote Al education and training
initiatives  to  facilitate Al  integration in
entrepreneurship.
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Table 3: Mean and Standard Deviation of Al Opportunities and Challenges.

Descriptive Statistics

Statements Mean Std.
Deviation

How do you perceive the role of Al in enhancing decision-making processes for 3.12 1.455

entrepreneurs?

How important do you consider personalized marketing and customer insights 3.09 1.398

facilitated by Al for entrepreneurial success?

How do you perceive the ethical considerations surrounding Al adoption in 3.05 1.405

entrepreneurship, such as algorithmic fairness and transparency?

How significant do you consider the cost and resource constraints associated with 3.21 1.411

Al implementation for entrepreneurs?

What are your thoughts on the regulatory uncertainty surrounding Al technologies 4.19 1.026

and its impact on entrepreneurship?

The table presents descriptive statistics for
respondents’ perceptions of Al opportunities and
challenges. The mean score of 3.12 suggests that, on
average, respondents perceive the role of Al in
enhancing decision-making processes for
entrepreneurs as moderately beneficial. This indicates
that respondents generally believe Al has the potential
to  positively impact  decision-making in
entrepreneurial contexts, although not to a very great
extent. However, the relatively high standard
deviation of 1.455 indicates variability in opinions
among respondents. Some may view Al as highly
beneficial for decision-making, while others may
perceive it as less so or even challenging. This
variability suggests that while there is some consensus
on the potential benefits of Al in this aspect, there are
also differing perspectives on its efficacy and utility
for decision-making processes in entrepreneurship.

With a mean score of 3.09, respondents consider
personalized marketing and customer insights
facilitated by Al for entrepreneurial success to be
moderately important on average. This indicates that
there's recognition of the significance of Al-driven
personalized marketing and customer insights,
although not to a very great extent. However, the
relatively high standard deviation of 1.398 suggests
variability in opinions among respondents. Some may
emphasize the importance of Al in this area more
strongly, seeing it as vital for entrepreneurial success,
while others may perceive it as less crucial or even
unimportant. This variability underscores differing
perspectives on the extent to which Al-driven
personalized marketing and customer insights
contribute to entrepreneurial success.

The mean score of 3.05 suggests that, on average,
respondents  perceive  ethical  considerations

surrounding Al adoption in entrepreneurship, such as
algorithmic fairness and transparency, to be
moderately  concerning.  This indicates that
respondents recognize the importance of addressing
ethical issues related to Al adoption but may not see
them as extremely alarming. However, the relatively
high standard deviation of 1.405 indicates variability
in opinions among respondents. Some may view
ethical considerations as highly concerning and
imperative for addressing, while others may perceive
them as less pressing or not as critical to
entrepreneurship.  This  variability — underscores
differing perspectives on the level of urgency and
significance of addressing ethical issues in Al
adoption within entrepreneurial contexts.

The mean score of 3.21 suggests that, on average,
respondents consider the cost and resource constraints
associated with Al implementation for entrepreneurs
to be moderately significant. This indicates that
respondents recognize the importance of considering
cost and resource limitations when implementing Al
technologies in entrepreneurial ventures, but they may
not perceive them as overwhelmingly significant.
However, the relatively high standard deviation of
1.411 indicates variability in opinions among
respondents. Some may view cost and resource
constraints as very significant barriers to Al
implementation, while others may see them as less
critical or even negligible. This variability highlights
differing perspectives on the extent to which cost and
resource constraints impact the adoption and
implementation of Al technologies in
entrepreneurship.

The mean score of 4.19 indicates that, on average,
respondents perceive the regulatory uncertainty
surrounding Al technologies and its impact on
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entrepreneurship to be quite concerning. This suggests
that respondents view regulatory uncertainty as a
significant challenge or obstacle that entrepreneurs
must navigate when adopting Al technologies. The
relatively low standard deviation of 1.026 indicates a
higher level of agreement among respondents on this
issue, suggesting that there is a consensus among them
regarding the seriousness of regulatory uncertainty
and its potential impact on entrepreneurial endeavours.
Overall, this suggests a widespread recognition of the
importance of addressing regulatory issues in the
context of Al adoption in entrepreneurship.

FINDINGS

e The sample population is almost evenly split
between males (49.4%) and females (50.6%).

e The largest age group represented is individuals
aged above 55 (21.8%), followed by those aged
18-25 (32.3%). The smallest age group is
individuals aged 26-35 (11.8%).

e The highest proportion of respondents have
completed either Post Graduate (30.0%) or Under
Graduate (28.3%) education. Doctorate holders
make up 18.8% of the sample, while those with
HSC education constitute 22.9%.

e The sample comprises a diverse range of
occupations. The largest proportion are
Employees (28.2%), followed closely by
Freelancers (26.5%) and Consultants (25.3%).
Entrepreneurs make up 20.0% of the respondents.

e Technology/IT emerges as the dominant industry,
with 20.6% of respondents working in this sector.
Healthcare (17.1%) and Retail/E-commerce
(18.8%) are also well-represented.
Finance/Investment and Manufacturing sectors
have 14.7% and 12.9% representation
respectively, while Education sector accounts for
15.9% of respondents.

e The distribution of respondents’ understanding of
Al shows a relatively balanced representation
across different levels. Advanced understanding
(26.5%) and limited understanding (25.3%) are
slightly more prevalent compared to basic
(22.4%) and intermediate (25.9%) understanding.

e Almost half of the respondents (49.4%) are
currently involved in entrepreneurship or have
been involved in entrepreneurial activities in the
past.

e Respondents believe Al can significantly improve
efficiency and automation in entrepreneurial
ventures through enhancing productivity (40.0%),

reducing operational costs (33.5%), and
streamlining business processes (26.5%).

There's a mixed perspective on whether Al has the
potential to drive innovation and creativity in
entrepreneurship, with 31.8% agreeing, 37.1%
disagreeing, and 31.2% being unsure.

The major concerns related to data privacy and
security when integrating Al into entrepreneurial
ventures include compliance with data protection
regulations (35.3%), unauthorized access to
sensitive data (32.9%), and data breaches
(31.8%).

Respondents identify skill gaps in data science
(30.6%), machine learning (25.9%),
programming (25.3%), and ethical Al design
(18.2%) as challenges when implementing Al
technologies.

The most promising  opportunities  for
entrepreneurs in leveraging Al technologies
include enhanced decision-making (34.1%),
automation of tasks (22.4%), innovation and
creativity (22.4%), and personalized customer
experiences (21.2%).

Strategies to address Al challenges include
partnering with Al experts or firms (28.8%),
implementing robust data privacy measures
(25.3%), advocating for clearer Al regulations
(25.3%), and investing in Al education and
training (20.6%).

Respondents suggest that policymakers should
play a role in supporting Al integration by
enacting clear and supportive Al regulations
(34.1%), providing funding for Al research and
development (35.3%), and promoting Al
education and training initiatives (30.6%).
Respondents perceive Al's role in enhancing
decision-making for entrepreneurs as moderately
beneficial on average (mean score: 3.12). While
there's some consensus on its potential positive
impact, there's variability in opinions among
respondents, indicating differing perspectives on
its efficacy and utility.

The importance of Al-driven personalized
marketing and  customer insights  for
entrepreneurial success is considered moderately
important on average (mean score: 3.09). There's
recognition of its significance, but opinions vary
among respondents, suggesting differing views on
its contribution to success.

Respondents perceive ethical considerations
surrounding Al adoption in entrepreneurship as
moderately concerning on average (mean score:
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3.05). While recognizing the importance of

addressing  ethical issues, opinions vary,
indicating differing levels of urgency and
significance.

e The significance of cost and resource constraints
associated with Al  implementation  for
entrepreneurs is perceived to be moderately
significant on average (mean score: 3.21). While
recognized as important, opinions vary on the
extent of their impact, highlighting differing
perspectives on their significance.

e Regulatory  uncertainty  surrounding Al
technologies and its impact on entrepreneurship is
perceived as quite concerning on average (mean
score: 4.19). There's a consensus among
respondents regarding the seriousness of this
challenge, indicating widespread recognition of
the importance of addressing regulatory issues.

CONCLUSION

The demographic profile of respondents reflects a
diverse range of backgrounds, with notable
representation across genders, age groups, education
levels, occupations, and industries.  Their
understanding of Al varies, with a significant portion
engaged in or interested in entrepreneurship. While
respondents acknowledge Al's potential to enhance
efficiency, reduce costs, and streamline processes in
entrepreneurial ventures, opinions diverge on its
ability to drive innovation and creativity. Concerns
about data privacy and security, along with identified
skill gaps in data science and machine learning,
present challenges. However, there's optimism
regarding opportunities such as enhanced decision-
making and personalized customer experiences.
Strategies to address challenges include partnering
with Al experts and advocating for clearer regulations,
while policymakers are seen as crucial in supporting
Al integration through regulation, funding, and
education initiatives. The mean scores suggest varying
perceptions of Al's benefits and challenges, with
regulatory uncertainty standing out as a significant
concern. Overall, while Al holds promise for
entrepreneurship, navigating its complexities requires
a multifaceted approach that addresses both technical
and regulatory aspects to foster its responsible and
effective integration.
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