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Abstract:

Research Question: This paper analyses which elements influence the entrepreneurial intention in Serbian
entrepreneurial practice. Motivation: With this research, we want to draw attention of the public, decision-makers and
entrepreneurs to entrepreneurship as a huge potential for the nation’s long-term economic growth in Serbia. To enlarge the
number of potential entrepreneurs and, therefore, the final number of entrepreneurs, a more detailed explanation of all the
phases as well as the prediction of entrepreneurship is necessary. As far as the first phase is concerned, this research starts
from the adoption of the theory of planned behaviour (Ajzen, 1991) and tests relative contributions of motivational
antecedents to the entrepreneurial intention (El). Mixed results from literature for model specifications, especially for the
contribution of subjective norm (SN), lead to the general need for more empirical support. Idea: Considering findings that
the influence of motivational antecedents on El differs due to national cultures (Linan & Chen, 2009), we conducted the
empirical investigation to test the model in the context of Serbian entrepreneurial practice. Data: Primary data were collected
from 191 responses to the questionnaire distributed among the students of Master management studies and junior and
senior students of undergraduate management studies at the Faculty of Management in the first semester of 2019/2020.
Tools: To confirm the construct validity and to improve the quality of the measurement model and its application to new
dataset, methods that validate the model were applied: Cronbach’s alpha, factor analysis, the Heterotrait—-Monotrait ratio of
correlations and the Fornell-Larcker criterion. To test the hypotheses, the structural equation modelling was used. Findings:
The proposed El model achieved statistically significant explanatory power of almost 50% of the variations in El, due to
personal attitude (PA) and perceived behaviour control (PBC). The study adds empirical evidence in the context of Serbian
entrepreneurial practice about the role of SN as the antecedent of PA and PBC. Age, a role model and work experience
showed statistically significant influence as control variables. Contribution: The study extends the literature by empirically
testing Ajzen’s theory in the context of an emerging economy and offers an input for practical implementation of findings.

Keywords: Entrepreneurship, entrepreneurial intention model, theory of planned behaviour, personal attitude, subjective
norm, perceived behaviour control

JEL Classification: L26, M13, M20, O31

1. Introduction

The success of entrepreneurial ventures depends on the quality of the entrepreneurial idea and the ability
of entrepreneurs to realize it (Vekic, Fajsi & Borocki, 2019). If we want to enlarge the number of enterprises,
a closer explanation of all the phases and predictions of entrepreneurship is necessary. The first step of the
entrepreneurship process is the entrepreneurship intention and in order to enlarge this exact phenomenon
it is of great importance to look deeply into all the elements which can affect it.

Initial research lists personality attributes as the determinants for entrepreneurial intentions, which are fol-
lowed by the involvement of individual difference (e.g., achievement motivation) as a significant influenc-
ing factor. Nevertheless, potential entrepreneurs are not isolated and autonomous decision makers. They
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are influenced by a large number of micro- and macro-involving factors. According to Neilsen and co-au-
thors, the appropriate leadership style, decentralization, the organic organizational structure and low for-
malization have a significant positive influence on employees' entrepreneurial intentions (Nielsen,
Marinkovic, & Nikolic, 2019). The creation of preconditions for encouraging corporate entrepreneurship
sustains the organisation’s long-term competitive position (Nielsen, Babic, Stojanovic-Aleksic, & Nikolic
2019a). Hockerts’ study shows that prior experience predicts social entrepreneurial intentions. The social
entrepreneurial self-efficacy both has a strongest impact on intentions and is most responsive to the prior
experience (Hockerts, 2017).

Nonetheless, one of the most used theories in entrepreneurial literature is the theory of planned behaviour
(TPB), (Schlaegel & Koenig, 2013) which investigates entrepreneurial behaviour through cognitive and so-
cial psychological models.

In addition to social and cultural environment and economic variables, the government and the education
system may represent important influencing factors. Government policies and the education system should
be oriented in a way that positively influences attitudes or intentions of entrepreneurs and potential entre-
preneurs. The involvement of the theory, in this case the intention-based models, can help in creating the
suitable education system and policies that support creative thinking, stimulate the entrepreneurship inten-
tion and, what is more, the entrepreneurship behaviour (Linan, Rodriguez-Cohard, & Rueda-Cantuche,
2011). The implementation of long-term strategies of the education system will noticeably increase the en-
trepreneurial intention (Diez-Echavarria et al., 2019). Literature shows that many studies on various health
topics proved that changes in constructing the intention resulted in the change of behaviour. Based on these
findings, many successful behaviour changes have been implemented (Fishbein, 2017).

This paper analyses which elements influence the entrepreneurship intention in Serbian entrepreneurial
practice and offers input for further practical implementation of findings.

2. Theory and Hypotheses

Entrepreneurship is an intentionally planned behaviour resulting from motivation and cognition (Krueger &
Carsrud, 1993, Krueger & Brazeal, 1994; Krueger, Reilly, & Carsrud, 2000; Linan, Nabi & Krueger, 2013;
Krueger, 2017). Entrepreneurship can be a career choice, and therefore a conscious and long-planned be-
haviour. There are also cases where it can present results of a certain coincidental situation. If a surprising
and potentially great opportunity appears, an entrepreneur may choose to start his/her mission at the mo-
ment. It can be concluded that the exact timing at the beginning of a new venture can be unplanned, nev-
ertheless, the intention of the enterprise creation appears earlier in the entrepreneur’s mind. Another possible
trigger for the enterprise creation can be a unique event in the life of the entrepreneur, such as being looked
down on; nevertheless, in this case, a long-lasting wish and desire to be a business owner preceded this
event (Fishbein, 2017; Krueger et al., 2000). The additional attractiveness of entrepreneurship, as a career
choice, lies in the possibility to participate in the labour market while retaining personal freedom (Martinez
et al., 2007).

The entrepreneurial intention, as a conscious state of mind that precedes action (Shook, Priem, & McGee,
2003), indicates the effort that a person will make to carry out that entrepreneurial behaviour (Ajzen, 1991).
The entrepreneurial intention may be defined as a mental state that represents a strong commitment to take
entrepreneurial action in the future; therefore, it is a link between the beliefs of an individual and the corre-
sponding behaviour (Boyd & Vozikis, 1994). The entrepreneurial intention as a good indicator of a particu-
lar action is also considered as a personal orientation that might lead to the venture creation. It can be
pointed out that not all entrepreneurial intentions will lead to an action, but it is also true that no action will
happen without intention (Krueger et al., 2000).

2.1 The theory of planned behaviour

Literature recognizes entrepreneurial intention as a very important concept and in order to study the en-
trepreneurial intention, numerous different entrepreneurial intention models have been used (Shapero &
Sokol, 1982; Kent, Sexton, & Vesper, 1982). Among them, the TPB has become the most powerful and
prevailing concept in the research on entrepreneurial intention (Fayolle & Linan, 2014). The central construct
in the TPB is the individual’s intention to perform a given behaviour (Moriano et al., 2012). The prerequi-
site for this theory is that the behaviour has to be under volitional control. Since entrepreneurship is con-
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sidered an intentional planned behaviour, it is possible to find the reason why many entrepreneurs, long
before recognizing the opportunities for venture creation, have actually already made a decision to start a
business (Ajzen, 2002).

The TPB combines two approaches of research into El: the research in the relationships between attitudes
and the entrepreneurial intention and the research in the connections between self-efficacy and the entre-
preneurial intention (Ajzen, 2001). According to the model, three intentional antecedents predict the in-
tention best: the attitude towards the behaviour or personal attraction (PA), subjective norms (SN) and
perceived behavioural control (PBC). PA is a “personal” desirability or a degree to which a person has a
positive or negative evaluation or appraisal of the behaviour in question, in this case of being an entrepre-
neur (Linan & Chen, 2006). It has been developed on the basis of positive beliefs that are kept together for
the benefits of being an entrepreneur such as financial rewards, independence/autonomy, personal re-
wards and family security, but also a negative impact factor such as a perceived risk (Ozaralli & Riven-
burgh, 2016). SN is a social factor that refers to the perceived social pressure to perform or not to perform
the behaviour. In this case, subjective norms refer to the views considered important by individuals who ad-
vise the individual to perform or not to perform certain entrepreneurial behaviours. More precisely, it meas-
ures whether “reference people” would approve of the decision to become entrepreneurs (Linan and Chen,
2006). Krueger et al. (2000) suggest that those people are parents, significant persons, friends, role mod-
els or mentors. PBC or a perceived ability to perform a behaviour refers to the perception of the ease or
difficulty of performing the behaviour and is assumed to reflect the past experience as well as the antici-
pated obstacles (Kolvereid, 1996; Autio, Keeley, Klofsten, Parker, & Hay 2001; Krueger et al. 2000). It is an
individual’'s belief and confidence in his/her capability of performing the role of an entrepreneur (Ajzen,
2002) and since it is a perception, it can also be called entrepreneurial self-efficacy (Shook & Bratianu
2010; Moriano et al., 2012). In other words, PBC copes with perceptions, not the actual skills or abilities
(Kickul, Gundry, Barbosa, & Whitcanack, 2009).

The influence of these three motivational antecedents is positive, i.e., the better the attitude, subjective norms
and perceived behavioural control, the stronger the intention of an individual to perform the behaviour. (Autio
et al., 2001; Krueger et al., 2000).

2.2 Proposed model of entrepreneurial intention

The relative contributions of the three motivational factors for the intention explanation differ for each spe-
cific behaviour (Autio et al., 2001). Considering the entrepreneurial intention, most of the entrepreneurship
literature proves that PBC has the strongest effect (Peterman & Kennedy, 2003, Ajzen, 1991, Moriano et al.,
2012), therefore, it is expected that PBC is more decisive for action (Kolvereid, 1996; Autio et al., 2001;
Krueger et al., 2000). There are also studies that do not show any effects of SN on the business entrepre-
neurial intention (Veciana et al., 2005; Vinogradov et al., 2013; Do Paco et al., 2011; Ar-
righetti, Caricati, Landini, & Monacelli, 2016). Guided by those results, some studies simply omitted SN from
the initial model (Linan & Santos, 2007; Linan, 2008) while some, such as Linan with co-authors, found out
the role of SN as an antecedent to PA and PBC (Shirokova, Osiyevskyy, & Bogatyreva, 2016). Taken to-
gether, the inconsistencies in defining and modelling SN strongly emphasize the continued need for fur-
ther research on this antecedent, as well as theoretical elaboration and empirical investigation (Weber,
Oser, Achtenhagen, Fretschner, & Trost, 2014).

By adopting Linan’s and Chen’s model we conducted the empirical investigation among Serbian manage-
ment students. We single out age, gender, knowing a role model, having work experience and self-em-
ployed experience as exogenous factors that had a positive indirect influence on intention and behaviour
through motivational antecedents (Linan & Chen, 2006; Linan & Fernandez-Serrano, 2014). Considering
that a controversy about the role of SN in the entrepreneurial intention model exists and that the results of
the previous research are different, we hypothesize (Figure 1):

H1: Personal attitude (PA) positively influences the entrepreneurial intention (El).

H2: Perceived behavioural control (PBC) positively influences the entrepreneurial intention (El).
H3: Subjective norm (SN) positively influences personal attitude (PA).

H4: Subjective norm (SN) positively influences perceived behavioural control (PBC).
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Age
Gender
Role Model
Work Experience
Self Employed Experience

Figure 1: Hypotheses of the entrepreneurial intention model

3. Methodology

To test these hypotheses, we used the samples of Master and junior and senior management students from
the Faculty of Management in Zajecar (Serbia), Megatrend University, based on convenience and accessi-
bility. Using a student’s sample could be considered the most appropriate for this study as the study deals
with the entrepreneurial intention of “potential entrepreneurs” (Kickul et al., 2009). We considered particu-
larly management students as the most suitable sample that could develop the intention of starting their
own enterprise, due to their formal knowledge. Consequently, the curriculum of the students in our sample
includes the courses of entrepreneurship and small business management in their first and second years
of university studies. Further, the final year of their studies covers a period of life when career choices can
be made and when the time between intention and behaviour is very short and that relation may be more
reliable (Conner & Armitage, 1998). At that period of life, entrepreneurial conscience and the attitude to-
wards entrepreneurship as career have already been formed. Students' involvement in the entrepreneurial
activity depends on their career plans and attitude towards self-employment (lakovleva, Kolvereid, & Stephan
2011). Our initial sample consisted of 196 students. After the exclusion of the questionnaires that had a lot
of answers missing, our sample numbered 191.

The data used for the research were primary and they were collected through a questionnaire. At the be-
ginning of the questionnaire, we explained the term entrepreneur, to avoid misunderstanding of this com-
plex term. The e-mail contact was added for possible further dynamic research. Questions about age,
gender, knowing an entrepreneur personally (role model), whether they have work experience and self-em-
ployment experience (Linan & Chen, 2009) were included. Questions 6 to 9 correspond to the elements in
the entrepreneurial intention model (PA, SN, PBC, El) and they were all measured by the Likert-type scale
(form 1 to 7, the scale is taken from the original Entrepreneurial Intention Questionnaire), since the multi-item
scales are more reliable than single ones (Linan & Chen, 2009). The following table shows the questions that
measure the constructs. The questions were previously validated in the study of Linan and Chen (2009) and
translated from English with the use of the back-translation strategy.

The questionnaires were handed out in print in classes with the previous explanation of the aim of the ques-
tionnaire and the terms used in it, and by doing so we enabled a high percentage of responses.

For data analysis, we used a SmartPLS version 3.2.6. and a SPSS version 23. To test the hypotheses, we
used structural equation modelling, tools that are increasingly being used in behavioural science research
since it models relationships among multiple independent and dependent variables simultaneously (Linan
& Chen, 2009; Gefen at al., 2000; Esfandiar et al., 2019; lakovleva et al., 2011; Valencia-Arias et al., 2018).
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Table 1: Questions tested

Construct Questions

SN If | decide to set up a firm, my close family will approve of that decision
If 1 decide to set up a firm, my friends will approve of that decision
If | decide to set up a firm, my colleagues and mates will approve of that decision
PA Being an entrepreneur implies more advantages than disadvantages to me
A career as an entrepreneur is attractive to me
If | had the opportunity and resources, I’d like to start a firm
Being an entrepreneur would entail great satisfaction for me
Among various options, I'd rather be an entrepreneur
PBC Starting a firm and keeping it operational would be easy for me
I'm prepared to start a viable firm
| can control the creation process of a new firm
| know the necessary practical details to start a firm
| know how to develop an entrepreneurial project
If | tried to start a firm, | would have a high probability of succeeding
El I’'m ready to do anything to be an entrepreneur
My professional goal is to become an entrepreneur
| will make every effort to start and run my own firm
I'm determined to set up a firm in the future
| have very seriously thought about starting a firm
I’'ve got a strong intention to start a firm some day

4. Results

The essential psychometrics of the model were tested, and the first part of this section shows the results of
reliability and validity tests of the scales, as well as the instrument and the constructs. The second part pres-
ents the descriptive statistics, and the last one deals with the results of testing hypotheses.

4.1 Reliability and validity testing

For reliability testing, Cronbach’s alpha was used as a measure of internal consistency that shows how
closely related a set of items are as a group. It is not unusual in social science research situations that the
values of 0.7 and higher are considered acceptable (George & Mallery, 2003). In our case the values ranged

from 0.752 to 0.952 and therefore the scales may be considered as reliable.

Table 2: Cronbach’s alpha

Factor Cronbach’s alpha
Personal attitudes 0.898
Social norms 0.752
Perceived behavioural control 0.879
Entrepreneurial intention 0.952

Validity represents the extent to which an instrument is accurate at measuring the construct under study, in
this case the dimensions of the entrepreneurial intention (George & Mallery, 2003). Based on the literature
proposition (Linan & Chen, 2009; George & Mallery, 2003; Anderson et al.,1988), the substantive validity can
be assessed by using the two fundamental aspects of construct validity: convergent validity and discrimi-
nant validity.

Convergent validity is usually evaluated with the use of factor analysis, which is a statistical method that “ex-
plores the extent to which individual items in a questionnaire can be grouped together according to the cor-
relations between the responses to them”, thus reducing the dimensionality of the data (Hutchinson et al.,
2006, p. 348). In situations when the factor structure is theory driven, a commonly used method to test the
propound factor structure of the questionnaire is confirmatory factor analysis (CFA) (McArdle, 1996). The re-
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sults show that convergent validity can be assured since the factor loadings of the observable variables
were higher than 0.5, with the average above 0.7 (Bagozzi & Yi, 1988).

Table 3: Convergent validity

Construct CIEEEDVETENED | (Cemirrsiie ltem fS;(a:tr;c:ardized :t‘;ir:grzized
Extracted (AVE) reliability ! X
loadings factor loadings
Ela 0.851
Elb 0.888
Entrepreneurial Elc 0.944
intention 0.808 0.962 Eid | 0.926 0.898
Ele 0.884
Elf 0.897
PAa 0.761
Personal PAb 0.899
atti’tu d'; 0.716 0.926 PAc | 0.822 0.844
PAd 0.902
PAe 0.837
PBCa 0.677
Perceived PBCb | 0.857
behavioural 0.628 0.910 Eggg 8'312 0.789
control PBCe | 0.809
PBCf 0.858
SNa 0.797
Subjective norm | 0.666 0.857 SNb 0.860 0.816
SNc 0.790

The Kaiser-Meyer-Olkin Measure of Sampling Adequacy (KMO) and Bartlett's test of sphericity were con-
ducted to test how suited our sample was to the model. The KMO offered statistics that indicated the pro-
portion of variance in the variables that might be caused by underly factors (Child, 1990). Bartlett's test
checks if the correlation matrix is an identity matrix that would signify that the variables are unrelated and
thus inappropriate for the factor analysis (Levy et al., 2006, Child, 1990).

Table 4: KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.844
Bartlett's Test of Sphericity Approx. Chi-Square 3579.351
df 190
Sig. 0.000

For our sample, the KMO test showed a high adequacy (0.844) and Bartlett’s sphericity test was highly sig-
nificant (o < .000), thus confirming the possibility to carry out a data reduction technique, and therefore
analyse the factors that influence the entrepreneurial intention. The same results showed the coefficients for
each of the factors (Table 5).

Table 5: KMO and Bartlett's Test

Factors Kaiser-Meyer-Olkin value Bartlett’s value
Personal attitudes 0.822 0.000
Social norms 0.592 0.000
Perceived behavioural control 0.864 0.000
Entrepreneurial intention 0.863 0.000

Discriminant Validity is the level to which measures of different constructs show correlation with one another
(DeVon et al., 2007). The discriminant validity was evaluated by using the heterotrait-monotrait ratio of cor-
relations (HTMT) and the Fornell-Larcker criterion. Fornell-Larcker report supports the discriminant validity
of our scales (Table 6) since the comparison of the values in the matrix shows that the square roots of the
average variance extracted, i.e., the values in the matrix diagonal, are larger in all cases than the off-diago-
nal values in their corresponding row and column (Hair, J., Hult, GTM, Ringle C & Sarstedt, M, 2014).
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Table 6: Fornell-Larcker report

Factors Kaiser-Meyer-Olkin value Bartlett’s value
Personal attitudes 0.822 0.000
Social norms 0.592 0.000
Perceived behavioural control 0.864 0.000
Entrepreneurial intention 0.863 0.000

The HTMT as a new method for assessing discriminant validity outperforms earlier approaches. The confi-
dence interval in the estimate of a correlation between each pair of factors has to be under 0.85 (Voorhees,
Brady, Calantone & Ramirez, 2005) to support discriminant validity. Table 7 proves that this condition is met
in our sample and discriminant validity has been established between the reflective constructs.

Table 7: Heterotrait-Monotrait ratio of correlations

El PA PBC SN
El
PA 0.704
PBC 0.664 0.713
SN 0.279 0.440 0.533

4.2 Descriptive statistics
The following Tables 2 to 6 present descriptive statistics.

Table 8: Descriptive statistics age

N Minimum Maximum Mean Std'. .
Deviation
age 185 21 45 24.99 5.596
Value 21-25 26 - 30 31-35 36 - 40 41 - 45
Frequency 74.6% 12.4% 3.2% 6% 3.8%
Table 9: Descriptive statistics
Frequency Percent Valid Percent
Gender 185 96.9 100.0
male | 52 27.2 28.1
female | 133 69.6 71.9
missing | 6 3.1
Work experience 191 100.0 100.0
yes | 86 45.0 45.0
no | 105 55.0 55.0
missing | O 0
Self-employed experience 188 98.4 100.0
yes | 19 9.9 10.1
no | 169 88.5 89.9
missing | 3 1.6
Role model 191 100.0 100.0
yes | 127 66.5 66.5
no | 64 33.5 33.5
missing | 0 0

The average age of students in our sample was 25. A higher percentage of students were female (72%); the
majority did not have any self-employment experience, but even 45% had some work experience, and al-
most 67% had a certain entrepreneur as a role model.
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4.3 Results of hypotheses testing

To test the hypotheses, we tried to verify the model explained at the beginning of this paper (Figure 1) with
the structural equation modelling. The variables age, gender, presence of a role model, work experience and
self-employment experience as control variables were used as items that influenced EI only through moti-
vational antecedents (SN, PBC, PA). All the demographic variables are dichotomic, except Age, which is
measured in years. The value 1 means male for the “Gender” variable and Yes for other variables (know an
entrepreneur personally, have self-employment experience and have work experience). The value 0 means
the opposite. Since the posesion of these characteristics may be connected with more favourable percep-
tions, it is expected that the relationship with all the control variables and intention antecedents is positive.

After running the PLS Algorithm, we obtained the percentage of explained variance by explanatory variables
(R?), factor loadings and standardized regression weights or the effect. The chosen method for the missing
value was case wise deletion. We calculated t-statistics to determine with certainty that the regression weights
were significant.

Table 10: PLS Algorithm of the model with standardized regression weights, factor loadings and p values

Standar_d = . T Statistics P Values
regression weights
Age -> PA -0.091 1.064 0.287
Age -> PBC 0.044 0.478 0.633
Age -> SN -0.263 2.749 0.006
Gender -> PA 0.105 1.417 0.157
Gender -> PBC 0.086 1.202 0.230
Gender -> SN -0.140 1.920 0.055
PA -> El 0.416 5.669 0.000
PBC -> El 0.354 4.927 0.000
Role.model -> PA 0.106 1.504 0.133
Role.model -> PBC 0.176 2.840 0.005
Role.model -> SN 0.096 1.242 0.214
SN -> PA 0.356 4.701 0.000
SN -> PBC 0.488 7.961 0.000
Self.empl. -> PA -0.008 0.094 0.925
Self.empl. -> PBC 0.095 1.241 0.215
Self.empl. -> SN 0.028 0.332 0.740
Work.exp. -> PA 0.198 2.246 0.025
Work.exp. -> PBC 0.082 1.151 0.250
Work.exp. -> SN 0.243 2.998 0.003

Then, with the recursive method applied, we eliminated the path with the lowest t-statistic and repeated with
each iteration until all coefficients were significant at the 95% level of confidence and higher. For the purposes
of clarity, the entrepreneurial intention model with only significant paths included is given in Figure 2. The
model shows the negative influence of Age on SN, the positive influence of Role model on PBC and the pos-
itive influence of Work experience on SN and PA. SN has influence on El, but the indirect one, only through
PA and PBC. PA and PBC have a statistically significant direct influence on El, the stronger one being the
influence of PA. Our model explained almost 50% of variance of El (49.8%). Therefore, it can be argued that
all four hypotheses are proven.
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Work
experience

0.477***

0.352***

0.241***

Figure 2: Entrepreneurial intention model based on results with standardized regression weights,
factor loadings and R2
* p< 0.05; **p< 0.01; *** p< 0.000

5. Discussion

As seen in the previous section, all hypothesized relations are completely accepted: PA and PBC have a sta-
tistically significant direct positive influence on EI, while SN has a positive influence on PA and PBC. These
findings are in accordance with some previous findings in the literature in which subjective norms show a
low or insignificant influence on entrepreneurial intentions (e.g., Krueger et al., 2000; Linan & Chen, 2006;
Do Paco et al., 2011, Linan & Chen, 2009, Linan et al., 2011, Arrighetti et al., 2016, Vinogradov et al., 2013,).
Out of all of the relationships in the entrepreneurial intention model in TPB, subjective norms to intentions
received the lowest support in literature (Lortie & Gastogiovanni’s, 2015). Certain entrepreneurship schol-
ars theorized that SN might act as an antecedent to PA or PBC (Boyd & Vozikis 1994). Linan and Chen em-
pirically proved that SN would be ,the first step in the mental process, acting as a first filter to external stimuli
and thus influencing perceptions of PA and PBC* (Linan & Chen, 2009, p.612) and called for a contribution
to the study in different countries. Hence, this research gives empirical evidence that the relationships of SN
and El are being mediated by PA and PBC with regard to senior management students in Serbia.

This can be understood as a fact that if social pressure to become an entrepreneur exists, it does not influ-
ence the entrepreneurial intention of the individual directly. This indicates that the choice of entrepreneur-
ship as a career is based on one's own introspection and it may be interpreted as the fact that most of the
students from the sample are in control of their lives. Nevertheless, the effects of SN should not still be re-
fused totally. Moving further from the direct influence, consideration of the indirect effect that SN has via PA
and PBC on El shows better results. Therefore, rather than directly changing a person’s intentions to become
an entrepreneur, the approval of family, friends and colleagues of such a career choice persuades individ-
uals to recognise it even as more favourable and gives them higher self-confidence that they can prove
themselves. Hence, as stated previously, such positive perceptions result in higher entrepreneurial intentions.

Our model explains a very high percentage of variance of El.

While in most studies PBC has the strongest influence on El, in this study the most powerful one is the in-
fluence of PA. The explanation may be found in some cultural or social factors or it may be in the differ-
ences between the education programmes. The PBC component represents students’ own perception of
their appraisal of knowledge and skills in a new venture creation. Thus, students indicated that during stud-
ies they acquired a wider range of entrepreneurial skills and knowledge that can be applied after gradua-
tion. However, in our sample, the explanatory power of PBC in predicting El is lower than the power of PA.
It can be interpreted that, although students have certainly learned something at university, these newly ac-
quired skills and knowledge are not so relevant to their decision to become entrepreneurs (Weber et al.,
2014) as personal desirability of being an entrepreneur.
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As far as age is concerned, even though the average age of the students in our sample is 25, it should be
mentioned that we had a group of respondents that dramatically differed in age (from 21 to 45), therefore it
was possible to explain how age affected the entrepreneurial intention. Surprisingly, the influence is nega-
tive, showing that younger people have higher intentions to pursue an entrepreneurial career. The explana-
tion can be found in suggestions that the young people, regardless of the risk levels, show greater intentions
to venture creation when they identify a good idea (Diez-Echavarria et al., 2019). Additionally, in emerging
economies (such as our case) the possibilities of having steady jobs for younger people are also weaker,
which suggests that being an entrepreneur presupposes not so high economic and social risks as in de-
veloped countries (Diez-Echavarria et al., 2019). Empirical results from the survey conducted by CEVES in
Serbia reveal that 65% of the citizens answered that they would like to work for the salary in the public sec-
tor and just 30% would like to start their own business; in the same survey the youngest (aged 18 to 29) had
the highest percentage of desire to be self-employed (36%) (CEVES, 2014).

It is more than evident that in the last three decades, female entrepreneurship has made a significant
progress (Kickul et al., 2008). Nowadays there are more women who are self-confident and ready to take a
risk. Consequently, women as entrepreneurs are of ever increasing economic and social importance. Our
study only confirmed that the gender did not have a statistically significant influence on entrepreneurial in-
tention.

The role model confirmed a statistically significant positive influence on El. This influence is also indirect,
through motivational antecedents, actually through PBC. The influence can be explained by the logic that if
an entrepreneur and his/her business are in a position to observe closer possible advantages and obsta-
cles of the business, then it helps individuals to get their own impression of how easy or difficult it is to be
an entrepreneur and to enlarge their personal desirability for entrepreneurship. The study of Nowinski and
Haddoud confirms this and suggests that the key to promoting El lies in the interplay of role models, atti-
tudes towards entrepreneurship and entrepreneurial self-efficacy (Nowinski & Haddoud, 2019). Whether
role model activities are related to storytelling, especially successful role model and idol stories, (Liu et al.,
2019), or involving the respondent in professional activities, or employment (Auken et al., 2006), they are
more inclined to arouse the individuals’ El by forming particular guidance and support, or by creating the
environment that prompts entrepreneurial behaviour (Barnir et al., ).

According to the results of this study, work experience has a statistically positive significant influence. The
literature on the empirical results of other countries confirms our findings (Masoomi et al., 2016; Soria-Baretto
etal., 2017; Yuan et al., 2019). The entrepreneurial intention and behaviour are often considered a result of
previous work experience. Moreover, because of the lack of previous work experience, even if a student has
a firm entrepreneurial intention, he/she might not act upon it until he/she accumulates enough experience
to gain confidence to create the venture (Carsrud & Brannback, 2011).

Previous entrepreneurial experience of an entrepreneur can be considered as one of the main factors linked
to the new venture creation (Lee &Tsang, 2001). However, our results show insufficient statistical evidence
that lead to the fact that students with prior self-employment experience show a higher level of entrepre-
neurial intention. The explanation for this can be found in the specific overall economic situation in Serbia.
Students generally have little self-employment experience and the attitude toward entrepreneurship is mostly
negative in Serbia (CEVES, 2014). In our sample, even 10% of the respondents confirmed that they were pre-
viously self-employed, with approximately 5.7 years of this experience (the answers of the length of self-em-
ployment were 1 to 12 years). Nevertheless, at the moment of survey all of them declared that they were not
self-employed anymore. These findings call for further research. Further studies should apply additional
qualitative methodology in order to gain more thorough findings.

Our study enlarges the current body of literature with additional empirical evidence of the implication of TPB on entrepre-
neurial intention. The TPB has shown to be applicable to entrepreneurship, and this time the model has been proven via
the sample of management students from an emerging economy. Another contribution of the paper is in delivering em-
pirical proofs to the ongoing debate of the influence of subjective norms. Since some previous studies have not confirmed
a significant direct relationship between subjective norms and the entrepreneurial intention, social capital literature indi-
cates that these norms favourably affect PA and PBC (Linan et al., 2011a). The results of this paper support doubt in the

direct relationship and suggest that the role of subjective norms should just be antecedent to PA and PBC.
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The model explains a very high percentage of variance of El via PA and PBC, and while both influences are positive, the one
of PA is stronger. Therefore, in order to enlarge the entrepreneurial intention, the most important issue in Serbia, means to
have positive personal attitudes towards being an entrepreneur. By continuously fostering the entrepreneurial atmosphere
and culture, we believe that the population could identify the benefits and positive elements of starting a business in the long
run. Secondly, entrepreneurial self-efficacy or the individual’s belief and confidence in his/her capability of acting as an en-
trepreneur can be enlarged by getting to know more closely what it means to be an entrepreneur, what the real obstacles
from concrete examples are and how they have been overcome. Entrepreneurial education should be designed in the way
that students can identify themselves as entrepreneurs and realise the feasibility of achieving an entrepreneurial venture and
the benefits of entrepreneurial activities. The educational system should be connected with economy, through mutual proj-
ects, for instance bringing successful entrepreneurs as external lecturers, organizing competitions for the most creative
ideas and business models, connecting students and professors from different areas in order to create start-ups and spin-
offs, introducing dual education by sending most promising students to certain enterprises, etc.

This study was conducted in the context of Serbia and the basic limiting factor is a small sample. Since the use of quan-
titative methodology has created a significant limitation in the future studies, we suggest the application of mixed method
in order to provide a holistic research methodology. It is especially important to apply the qualitative method to assess more
in-depth influences of prior self-employment experience. The application of qualitative interviewing, as a very valuable
method of investigating practical fields in human sciences, would enable a better explanation of meaning and a better in-
terpretation of the observed phenomena and elements. In future research, it would be interesting to expand the research
to students from different fields of study, as well as to students from other countries, which would give us a broader insight
into the research question, and an opportunity to compare results by countries.
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