
Published by: Graduate School of Management, Mid-Wes t University

1 

© Journal of Nepalese Management & Research (JNMR)  
ISSN: 2661-6408  

Volume 6, Issue 1, 2024 
 

Assessing the Dimensions Influencing the Students’ 
Entrepreneurial Intention: A Structural Equation Modeling 

Approach 
 

Purna Man Shrestha (PhD) 
Associate Professor 
Graduate School of Management, Mid-West University, Surkhet, Nepal 
E-mail: purnaman.skt@gmail.com 
https://orcid.org/0000-0001-5785-0135 

  
  

 

 

 

 

   
 
 

ABSTRACT 
Entrepreneurial activities play a substantial role in the economic 
development of the nation by solving unemployment problem. These 
activities are the consequence of the entrepreneurial intention of an 
individual, which is influenced by numerous factors. This study aims 
to identify the dimensions influencing the EI of university students. 
To identify the determinants of EI, it has used the components of the 
TPB along with entrepreneurial education (EE). The required data 
for the study are obtained by using a structured questionnaire survey 
of 384 bachelor and masters-level students at Mid-West University. 
To recognize the dimensions influencing the EI of students, the 
collected data are analyzed by utilizing structural equation modeling 
(SEM). The result reveals that the components of TPB, along with 
EE, play an influential role in determining the EI of students. 
Moreover, this paper also reveals that EE mediates the relationship 
between the factors of TPB and EI. Thus, this paper concludes that 
as the students get entrepreneurial education, they become more 
interested in being entrepreneurs. Therefore, higher education 
institutions should provide sound entrepreneurial education to all 
students, and policymakers should make sound policies for fostering 
entrepreneurial activities in the country. 

1.  INTRODUCTION 
The capabilities of creating, designing, and conducting new ventures by taking risks to generate profit 
are concerned with entrepreneurship (Ellikkal & Rajamohan, 2023).  It is also the process of generating 
ideas and launching a new business (Cheng & Wang, 2022; He et al., 2022). Entrepreneurial activity is 
essential to the social and economic development of the country because it creates jobs that are related 
to the growth of a high level of competitiveness and new innovation in the market (Barba-Sánchez et 
al., 2022). Entrepreneurial intention (EI) is the desire of an individual to start a new business. Activities 
related to entrepreneurship, which result from people's EI, substantially contribute to economic growth 
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by developing new innovations and ideas for creating new ventures, which result in the creation of 
employment opportunities. Thus, nurturing the entrepreneurial intentions of individuals is a major 
concern for the policymakers of any nation. 

To achieve sustainable economic and social development, there should be favorable policies for 
entrepreneurs that encourage young people to become entrepreneurs. As a result, it is crucial to 
determine the variables impacting EI, which has been thoroughly researched by numerous academics 
in various context (Indriyani & Kristanto, 2021; Liu, 2019; Martins et al., 2023; Purusottama, 2019; 
Sandoval-Álvarez, 2023; Shrestha & Rawat, 2023; Zhang et al., 2022). In the recent period, research 
related to the entrepreneurship phenomenon has drawn the considerable attention of academicians, 
practitioners, and policymakers (Kozup & Hogarth, 2008; Shaouf et al., 2016). Empirical studies 
conducted by several researchers have reported the significance of entrepreneurial activities for 
economic development by establishing new ventures and creating employment opportunities. These 
studies concluded that the mindset of the youth of the nation should be oriented toward entrepreneurship 
to nurture entrepreneurial activities. Thus, entrepreneurial intention (EI), which is influenced by several 
factors, is a crucial phenomenon for enhancing entrepreneurial activities (Herdjiono et al., 2017; Sahi, 
2019; Taha et al., 2017).  

Empirical evidence has confirmed that the EI of the students is influenced by several factors, such as 
SN, PA, PBC, perceived desirability, self-efficacy, propensity to risk, propensity to act, entrepreneurial 
education, the college environment, and technology transfer (Antončič & Auer Antončič, 2023; 
Chilangwa et al., 2023; Gaddi et al., 2024; Mante & Abellanosa, 2022; Wang & Ortiz, 2022a). Among 
these factors, SN, PA, and PBC, i.e., the components of the theory of planned behavior (TPB) developed 
by Ajzen (1991) have drawn considerable attention from the researchers.  Several studies concluded 
that the components of TPB are the major dimensions for determining the EI of university students 
(Boahemaah & Xin, 2020; Dao & Nguyen, 2020; Lavelle, 2021; Sahi, 2019). Additionally, empirical 
evidence also asserts the vital role of entrepreneurial education (EE) in developing the EI of university 
students (Al Ghafri & Malik, 2021; Ayu & Luthfi, 2020; Hoang, 2015; Xanthopoulou & Sahinidis, 
2022; Zhang et al., 2022). Thus, this study aims to identify the dimensions influencing the EI of 
university students in the context of Nepal. Basically, this paper aims to identify the influencing role  
of the components of TPB along with the EE in determining the EI of university students. Further,  
this paper also aims to analyze the mediating role of EE in the relationship between components of TPB 
and EI. 

2.  REVIEW OF LITERATURE AND HYPOTHESIS DEVELOPMENT 

Two well-known theories: theory of planned behavior (TPB), promulgated  by Ajzen, (1991), and the 
entrepreneurial event theory (EET), promulgated  by Shapero and Sokol (1982)are widely utilized 
theories to determine students' EI (Asmare, 2023; Gallegos et al., 2024; Mohamed & Salih, 2023). TPB 
consists of three major components: PA, SN, and PBC (Mawardi & Baihaqi, 2020) whereas EET 
identified PD, PF, and PTA as the major influencing factors for determining EI (Shrestha, 2024). Along 
with these two theories, the role of EE is also found to be one of the most influential forces for fostering 
the EI of university students (Murtala & Garba, 2023; Nurjanah et al., 2024).  

However, abundant studies have verified the significant influence of components of TPB on EI, but 
their conclusions are not unanimous. In this regard, Mawardi and Baihaqi (2020) analyzed the role of 
the TPB in creating the EI of students in Indonesia. The author surveyed 141 students at Brawijaya 
University, Indonesia, using the 5-point Likert scale questionnaire and found the substantial role of PA 
and PBC in creating the EI of students, whereas SN showed no influencing role. 
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In the same way, Barba-Sánchez et al. (2022) also found the influencing role of PA and PCB in 
explaining the EI of students at the University of Oviedo, Spain. The authors collected data by 
conducting a questionnaire survey of 1337 students enrolled in undergraduate/masters degrees in the 
academic year 2018–19. Based on the result of SEM, the authors found no significant role of SN 
(p>0.10) for explaining the EI of students, whereas the other two components of TPB, i.e., PA (p<0.001) 
and PBC (p<0.001), were found to be the influencing components for explaining EI. Contrary to  
this, the EI of undergraduate students at Northwest University, Kano, is significantly influenced  
by PA (Mahmoud et al., 2020). The study surveyed 293 undergraduate students studying at  
Northwest University and found the influencing role of PA only for nurturing the EI of students. The 
role of PBC and SN was not observed to be influential, and the moderating role of EE was not also 
observed. 

The above discussions assert that a large number of studies have been conducted to identify the factors 
determining the EI of students (Ahmad et al., 2019; Anal & Singh, 2023; Cheng & Wang, 2022; 
Mohamed & Salih, 2023; Sandoval-Álvarez, 2023; Wang & Ortiz, 2022a). Some of these studies 
identified the influencing role of EET in determining EI (Ahmad et al., 2019; Guerrero et al., 2008; He 
et al., 2022; Lv et al., 2021; Romero-Galisteo et al., 2022; Zhang et al., 2022) whereas some studies 
identified the role of TPB in determining EI (Barba-Sánchez et al., 2022; Mahmoud et al., 2020; 
Mawardi & Baihaqi, 2020; Purusottama, 2019) EI. This paper aims to identify the dimensions 
influencing the EI of university students by using the components of TPB along with EE. In addition to 
this, it is also aimed at analyzing the mediating role of EE in the relationship between components of 
TPB and EI. 

Personal Attitude and Entrepreneurial Intention 
The degree of favorable or adverse beliefs of an individual for a particular behavior is called their 
personal attitude. It is the outcome of the positive or negative opinion, emotions, and beliefs of an 
individual  regarding any event (Song et al., 2021). Thus, an entrepreneurial attitude can be taken as the 
person's favorable appraisal for performing entrepreneurial actions. TPB asserts that the attitude of an 
individual to start any business enterprise substantially influences their choice to become an 
entrepreneur (Ajzen, 1991). However, some empirical evidence has documented a negligible influence 
of PA on EI (Bakar et al., 2020), several empirical studies have declared a significant positive influence 
of PA on EI (Anjum et al., 2022; Lee-Ross, 2017; Wang & Ortiz, 2022b; Zanabazar & Jigjiddorj, 2020). 
Therefore, this paper has developed the hypothesis as follows:  

H01: PA has a significant positive impact on EI. 

Subjective Norm and Entrepreneurial Intention 
The social forces that inspire us to conduct or not conduct any particular activity are subjective norms 
(Ajzen, 1991). Entrepreneurial activities are influenced by the activities of family members, friends, 
and society (Zanabazar & Jigjiddorj, 2020). An individual person may be intending to commence a 
novel business following the suggestion of other people in his or her surroundings. Empirical evidence 
proves that SN is the crucial factor for developing the EI of the students (Mariko & Gaba, 2022; Pradana 
& Kartawinata, 2020; Uike, 2018; Zapkau et al., 2015). In this concern, Jalil et al. (2021) found the 
positive role of SN, whereas Purusottama (2019) found no role of SN for explaining the EI of students. 
Based on this discussions, this paper has developed the hypothesis as follows:  

H02: SN has a significant positive impact on EI. 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 3
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Perceived Behavioral Control and Entrepreneurial Intention 
Another important component of TPB is PCB, which is the insight of people regarding the difficulty or 
ease of performing any task. Entrepreneurial activities need superior knowledge, experience, skills, and 
abilities. A person with these traits can become a successful entrepreneur. Numerous studies verify the 
significance of PBC in explaining the EI of students (Mariko & Gaba, 2022) reported the positive role 
of PCB, whereas Jalil et al.(2021) documented the insignificant role of PCB for determining EI of 
students. On the foundation of these discussions, this paper has developed hypothesis as follows:  

H03: PBC has a significant positive impact on EI.  

Entrepreneurship Education and Entrepreneurial Intention 
The education that provides special training and knowledge for nurturing the skills and attitude for 
entrepreneurial activities can be referred to as entrepreneurial education (Norberg, 2017). It helps to 
enhance knowledge and skills, which are essential for the success of any venture. Thus, it is different 
from general education, which is helpful for developing the capabilities of the students to accept the 
risk of uncertainties in any enterprise (Song et al., 2021). It is found that EE plays an extremely 
outstanding role in EI (Gallegos et al., 2024; Jalil et al., 2021; Mahendra et al., 2017; Rahim et al., 
2016). Several academics have argued that EE helps pupils enhance their EI (Al Ghafri & Malik, 2021; 
Bakar et al., 2020; Bayero, 2020; Ibrahim et al., 2015; Jalil et al., 2021) whereas, Khalifa and Dhiaf 
(2016) identified very little role of EE for developing EI in the context of UAE. Based on these 
discussions, this paper has developed the hypothesis as follows:  

H04: EE has a significant positive impact on EI. 

Mediating Role of Entrepreneurial Education 
Prior research, however, has confirmed the function of TPB components in addition to EE in evaluating 
students' EI. Additionally, other research described how EE functions as a mediator in the interaction 
between the TPB and EI components (Maresch et al., 2016; Song et al., 2021). These studies assert that 
the perception of students to create a new venture becomes stronger if they have obtained better 
knowledge and skills through EE (Fernández-Pérez et al., 2019). In this concern, empirical studies of 
(Bakar et al., 2020; Boahemaah & Xin, 2020; Entrialgo & Iglesias, 2016; Shah et al., 2020) verified that 
the relationship of components of TPB with EI is mediated by EE. 

On the evidence of the above discussion, this paper has crafted the hypothesis as follows: 

H05: EE mediates the relationship between PA and EI. 
H06: EE mediates the relationship between PBC and EI. 
H07: EE mediates the relationship between SN and EI. 

3.  METHODOLOGICAL ASPECTS 

To accomplish its main goal, this study used a quantitative methodology. The necessary data for the 
study is gathered via a questionnaire survey that uses a five-point Likert scale. The study used 
components of TPB, i.e., PA, PBC, and SN as independent variables, along with entrepreneurial 
education (EE) and entrepreneurial intention (EI) as dependent variables.  

Altogether, 384 complete and usable questionnaires were received out of 600 questionnaires distributed 
to the bachelor/masters level students of the GSOM at Mid-West University using convenience 



Published by: Graduate School of Management, Mid-Wes t University

5 

sampling, which generated a 64 percent response rate. Structural equation modeling (SEM), which 
enables the researcher to examine the relationship between exogenous and endogenous factors, was 
utilized to analyze the acquired data (Bowen & Guo, 2011). Before estimating the SEM, this paper 
conducted exploratory factor analysis and estimated a measurement model for data validation. For the 
measurement model, validity and reliability of the instruments are assured. For validity, two important 
criteria, i.e., convergent and discriminant validity, are used. Further, convergent validity is assured 
through average variance explained (AVE), and discriminant validity (Fornell and Larcker criteria) is 
utilized. Finally, reliability is assured through Cronbach alpha and composite reliability (CR). 

4.  RESULTS AND DISCUSSION 

4.1. Respondent Profile and Descriptive Statistics 
Table 1 
Respondent Profile 

The demographics of the respondents, including gender, age, educational attainment, and parent's 
occupation, are shown in Table 1. The result of Table 1 indicates that this survey is dominated by 
female students (54.43 percent). Similar to this, the results clearly show that most students have a 
bachelor's degree (58.59 percent) and that a significant portion of them are in the 25–34 age range 
(50.78 percent). The result also indicates that a large number of the respondent's parents have an 
occupation in agriculture. 

Table 1  
Respondent Profile 

Basis for Classification Frequency Percent 

Gender 
Male 175 45.57 
Female 209 54.43 
Total 384 100 

Age group 

15-24 years 45 11.72 
25-34 years 195 50.78 
35 year and above 144 37.50 
Total 384 100 

Level of Education Bachelor 225 58.59 

Parent's Occupation 

Masters and above 159 41.41 
Total 384 100 
Government services 68 17.71 
Private services 85 22.14 
Business 71 18.49 
Agriculture 146 38.02 
Others 14 3.65 
Total 384 100 

The study's variables' mean, skewness, kurtosis, minimum, and maximum values are shown in Table 2. 
The minimum and maximum values range from 1 to 5, with a mean value of 3.352 to 4.375. The mean 
value of all items indicates that respondents have shown agreement with all the statement of the study. 
Likewise, the standard deviation of all items shows a value less than 1, which indicates very little 
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variability in the responses. The value of skewness (between -2 and +2) and the value of kurtosis 
(between -7 and +7) suggest that there is no issue of normality. 

Table 2 
Descriptive Statistics of Study variables 

 Items 
Minimum Maximum Mean Std.  Skewness Kurtosis 
Statistic Statistic Statistic Statistic Statistic Std. Error  Statistic Std. Error  

EI1 2.00 5.00 3.891 0.732 -.108 .125 -.514 .248 
EI2 1.00 5.00 3.844 0.895 -.699 .125 .682 .248 
EI4 2.00 5.00 3.917 0.653 .029 .125 -.512 .248 
EI5 2.00 5.00 3.839 0.772 -.160 .125 -.479 .248 
SN1 2.00 5.00 4.057 0.776 -.403 .125 -.452 .248 
SN3 1.00 5.00 4.044 0.837 -.675 .125 .245 .248 
SN4 2.00 5.00 4.055 0.785 -.422 .125 -.437 .248 
SN6 2.00 5.00 4.104 0.744 -.285 .125 -.798 .248 
PB1 2.00 5.00 3.352 0.677 -.007 .125 -.245 .248 
PB3 2.00 6.00 4.180 0.819 -.199 .125 -.207 .248 
PB5 3.00 6.00 4.375 0.600 -.164 .125 -.486 .248 
PB6 2.00 6.00 4.260 0.733 -.011 .125 -.234 .248 
PA1 2.00 5.00 4.068 0.701 -.277 .125 -.359 .248 
PA3 2.00 5.00 4.073 0.708 -.327 .125 -.271 .248 
PA4 1.00 5.00 3.901 0.954 -.945 .125 .993 .248 
PA5 2.00 5.00 4.063 0.727 -.383 .125 -.203 .248 
EE1 2.00 5.00 3.885 0.710 -.052 .125 -.521 .248 
EE2 1.00 5.00 3.885 0.746 -.229 .125 -.102 .248 
EE4 1.00 5.00 3.716 0.852 -.184 .125 -.474 .248 
EE6 1.00 5.00 3.823 0.761 -.119 .125 -.293 .248 

Source: Survey Data, 2023 

4.2. Inferential Analysis 
Structural equation modeling was employed in this study to determine the factors influencing the 
students' inclinations to start their own businesses. For this purpose, factor structure was identified based 
on the results of explanatory factor analysis using SPSS version 26. The factors were identified by using 
principal component analysis. Finally, Amos version 22 was used to identify the influence of 
explanatory variables on the dependent variable. 

4.2.1. Exploratory Factor Analysis (EFA) 
The exploratory factor analysis was conducted with varimax rotation to verify the appropriateness of 
the measuring scales used in the study to measure the constructs under evaluation and to ascertain 
whether those scales helped test the hypotheses or validly captured the phenomenon under study. 



Published by: Graduate School of Management, Mid-Wes t University

7 

Table 3  
KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.83 
Bartlett's Test of Sphericity Approx. Chi-Square 8579.28 

 df 190 
  Sig. 0 

Table 3 depicts the results of KMO and Bartlett's test. The value of KMO 0.83>0.60 indicates that there 
is no issue with the sampling adequacy of the data. Thus, the data can be used for factor analysis. 
Additionally, the significant value of 2 of Bartlett's Test of Sphericity (8579.28, df = 190, p <0.05) also 
specifies that the data are appropriate for factor analysis. 

4.2.2. Measurement Model 
Confirmatory factor analysis (CFA) is applied using AMOS 22 in order to analyze the study's measuring 
model. For this purpose, two important validity criteria, i.e., convergent and discriminant validity and 
reliability of the measurement instruments, are assured. To assure the reliability of the construct, two 
measures, namely Cronbach alpha and composite reliability (CR), are used. Likewise, convergent 
validity is assured through average variance explained (AVE). 

Table 4 
Loadings, Reliability, and Convergent Validity 

Items Loadings CR AVE MSV 
Subjective Norms  0.974 0.903 0.079 
SN1 .969    
SN3 .955    
SN4 .954    
SN6 .923    
Personal Attitude  0.945 0.813 0.048 
PA1 .947    
PA3 .963    
PA4 .792    
PA5 .895    
Entrepreneurial Education  0.943 0.805 0.047 
EE1 .910    
EE2 .806    
EE4 .884    
EE6 .979    
Entrepreneurial Intention  0.938 0.792 0.079 
EI1 .899    
EI2 .902    
EI4 .771    
EI5 .976    
Perceived Behavioural Control  0.931 0.773 0.062 
PBC1 .936    
PBC3 .826    
PBC5 .796    
PBC6 .948    

Source: Survey Data, 2023 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 7
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Table 4 shows the results of loading, reliability, and convergent validity. The results shown in Table 4 
indicate that all constructs have Cronbach's alpha values that are higher than the 0.70 criterion. 
(Nunnally & Bernstein, 1994), and the value of composite reliabilities (CR) for all constructs is greater 
than the threshold value of 0.70 (Hair et al., 2010). Thus, the value of Cronbach's alpha and CR assures 
the reliability of the construct of the model. Likewise, the value of average variance explained (AVE) 
for all constructs exceeds the threshold value of 0.50 (Fornell & Larcker, 1981), and the value of CR 
greater than AVE (CR>AVE) confirms the convergent validity. 

Table 5 
Fornell and Larcker criterion for Discriminant Validity 

Constructs AVE MSV MaxR(H) SN PA EE EI PB 
SN 0.903 0.079 0.977 0.95     
PA 0.813 0.048 0.964 0.158** 0.902    
EE 0.805 0.047 0.971 0.161** 0.128* 0.897   
EI 0.792 0.079 0.968 0.280*** 0.219*** 0.218*** 0.89  
PB 0.773 0.062 0.952 0.021 0.103† 0.129* 0.250*** 0.879 

Source: Survey Data, 2023 

This study applied the Fornell and Larcker criteria to ensure discriminant validity. If the square root of 
AVE for every construct is greater than its correlation with other research components, then this 
criterion will not lead to any problems with discriminant validity. In this study, the square root of AVE 
for each construct (SN = 0.950, PA = 0.902, EE = 0.897, EI = 0.890, and PCB = 0.879) exceeds its 
correlation with other constructs. Furthermore, the value of AVE exceeds the value of the maximum 
shared variance (MSV) for each construct, which also validates the discriminant validity of the 
constructs of the study.  

Table 6 
Fit Indexes 

Measure Estimate Threshold Interpretation 
CMIN 507.404 -- -- 
DF 160 -- -- 
CMIN/DF 2.171 Between 1 and 3 Acceptable 
CFI 0.959 >0.95 Excellent 
SRMR 0.032 <0.08 Excellent 
RMSEA 0.055 <0.06 Acceptable 

This paper employed CMIN/DF, CFI, SRMR, and RMSEA for assessing the overall goodness of fit of 
the model. As per the result depicted in Table 6, all these indices fall within their acceptable threshold 
values  (Hair et al., 2010, Bentler, 1990; Henseler et al., 2010 Hu & Bentler, 1998; Ullman, 2001). 
Based on these indices, it can be revealed that the SN, PBC, PA, and EE demonstrated well-fitted data 
for explaining the entrepreneurial intentions of the university students. Table 6 shows the value of 
CMIN/DF between the recommended range of 1 to 3, the value of CFI shows greater value than its 
threshold value of 0.95, standardized root mean squared residual (SRMR) shows less value than its 
threshold value of 0.08, and root mean square error of approximation (RMSEA) also shows less value 
than its threshold value of 0.06. Thus, it can be concluded that the estimated model is a well-fitted 
model. Figure 1 illustrates the measurement model of dimensions influencing the students’ EI, which is 
found to be appropriate based on the model fit indices. 
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Figure 1: Measurement Model or CFA – Standardized 

4.2.3. Structural Model 

In another phase, this paper has identified the dimensions influencing the EI of students by using 
structural equation modeling (SEM). Based on the results of SEM, the formulated hypothesis has been 
tested. Figure 3 illustrates the result of the structural model, which shows the causal relationships 
between exogenous and endogenous variables. Finally, path analysis was conducted and interpreted 
within the diagram using the Amos software. 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 9
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Figure 2: Structural Model of Factors Affecting Entrepreneurship Intention 

Table 7 
Path Analysis (Direct Impact) 

Path Estimate S.E. C.R. P 
EI <--- SN 0.231 0.043 4.675 0.000 
EI <--- PA 0.143 0.049 2.890 0.004 
EI <--- PBC 0.213 0.052 4.291 0.000 
EI <--- EE 0.135 0.051 2.713 0.007 

Table 7 illustrates the result of path analysis (direct impact) in structural equation modeling (SEM). It 
illustrates the path of all exogenous variables along with their estimated coefficients, standard errors, 
critical ratios, and p-values. The result demonstrates the significant positive influence of all exogenous 
variables on endogenous variables, which indicates that all the exogenous variables included in this 
study play a favorable role in explaining the entrepreneurial intentions of university students. 
Furthermore, the path analysis shows the significant positive coefficients of SN (p-value 0.000<0.01), 
PA (p-value 0.004<0.01), PB (p-value 0.000<0.01), and EE (p-value 0.007<0.01), which indicates that 
these variables play a positive role in explaining the entrepreneurial intentions of students. Thus, 
hypotheses H01, H02, H03, and H04 are accepted. Thus, this paper validates the significance of TPB 
for explaining the EI of university students. It is also verified that EE also plays a crucial role in 
nurturing the EI of university students. The significant role of components of TPB in influencing EI is 
similar to the result of Boahemaah and Xin (2020), Dao and Nguyen (2020),  Lavelle (2021) and Sahi 
(2019) and significant role of EE for nurturing the EI of students is similar with the results of Al Ghafri 
& Malik (2021), Ayu and Luthfi (2020), Hoang (2015), Xanthopoulou and Sahinidis (2022), and Zhang 
et al. (2022).  

Further, the positive influence of SN is corroborating with the result of Jalil et al. (2021),  the positive 
influence of PA is in support with the result of Anjum et al. (2022), Lee-Ross (2017), Wang and Ortiz 
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(2022), and Zanabazar and Jigjiddorj (2020) and the positive influence of PBC is similar with the  
result of Mariko and Gaba (2022). Additionally, the positive influence of EE is well-matched with the 
result of Al Ghafri and Malik (2021), Bakar et al. (2020), Bayero (2020), Ibrahim et al. (2015), and Jalil 
et al. (2021). 

Table 8 
Results of Structural Path Model of Indirect Effect (Mediation Analysis) 

Path Estimate LL UL P- Value 
SN→EE→EI 0.019 0.007 0.040 0.007 
PA→EE→EI 0.014 0.002 0.034 0.049 
PBC →EE→EI 0.016 0.004 0.035 0.022 

This study also examined the mediating role that entrepreneurial education played in the link between 
the study's exogenous and endogenous factors. Table 8 depicts the result of the mediation analysis. As 
per the result, it is observed that the relationship between the theory of planned behavior's components 
and students' intentions to pursue entrepreneurship is significantly mediated by entrepreneurial 
education (EE). Further, the result discloses the significant indirect effect of SN on EI through EE  
(b = 0.019, p = 0.007<0.01) with no zero between the lower bound (0.007) and upper bound (0.049), 
which supports the hypothesis H05. The result presented in Table 8 also verified the mediating effect 
on the relationship between PA and E) through EE (b = 0.014, p = 0.049<0.05); thus, hypothesis H06 
is accepted. Finally, the result also confirmed the mediating effect of EE on the relationship between 
PBC and EI (b = 0.016, p = 0.022<0.05), thus hypothesis H07 is accepted. The significant mediating 
role of EE on the relationship between the components of TPB and EI is compatible with the results of 
Bakar et al. (2020), Boahemaah and Xin (2020), Entrialgo and Iglesias (2016), and Shah et al. (2020).  

5.  CONCLUSIONS AND IMPLICATIONS 

The entrepreneurial activities of an individual are the outcome of their EI. It helps to enhance economic 
growth by solving the unemployment problem in any country. Thus, the development of entrepreneurial 
activities is the major concern of policymakers. This article endeavoured to ascertain the factors 
impacting the EI of students. The significance of TPB components in addition to EE for raising 
university students' EI was confirmed by the study's findings. Further, this study asserts the PA, SN, 
PBC, and EE as the four important dimensions for nurturing the EI of the students. This paper reveals 
that the components of TPB have a significant positive influence on EI, which indicates that for 
nurturing the EI of university graduates, their attitude toward entrepreneurial activities, subjective 
norms, and perceived behavior should be positive. Moreover, path analysis shows the positive influence 
of EE on the EI of students, which reveals that the student with better EE becomes more interested in 
being an entrepreneur. 

The mediation analysis of this paper also verified the role of EE in nurturing the EI of students. The 
result indicates that EE mediates the relationship between components of TPB and EI. It reveals that 
the relationship between components of TPB and EI becomes stronger in the presence of EE. Thus, this 
paper concludes that EE is the most important element that determines the EI of students. Therefore, 
higher education institutions should focus on providing EE to all university graduates to develop the EI 
of the students. Similarly, policymakers in higher education also formulate policies that help promote 
entrepreneurial activities, and they should instruct higher education institutions on the implementation 
of EE. 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 11



12 |  Journal of Nepalese Management & Research (JNMR), Volume 6, Issue 1, 2024

Published by: Graduate School of Management, Mid-Wes t University

12 

References 
Ahmad, R., Mahli, F., Tehseen, S., Qureshi, Z. H., & Jannat, U. M. U. (2019). Entrepreneurial intentions 

among university students in Malaysia. 2019 13th International Conference on Mathematics, 
Actuarial Science, Computer Science and Statistics (MACS), 1–7. https://doi.org/10.1109/ 
MACS48846.2019.9024788 

Ajzen, I. (1991). The theory of planned behavior. Organizational Behavior and Human Decision 
Processes, 50(2), 179–211. https://doi.org/10.1016/0749-5978(91)90020-T 

Al Ghafri, F., & Malik, M. (2021). Entrepreneurship education and its effect on entrepreneurial 
intentions of Omani undergraduate students. SHS Web of Conferences, 124, 05005. 
https://doi.org/10.1051/shsconf/202112405005 

Anal, D. P., & Singh, T. (2023). Entrepreneurial intention theories. EPRA International Journal of 
Multidisciplinary Research (IJMR), 9(4), 151–155. https://doi.org/10.36713/epra12947 

Anjum, T., Amoozegar, A., Farrukh, M., & Heidler, P. (2022). Entrepreneurial intentions among 
business students: The mediating role of attitude and the moderating role of university support. 
Education + Training, 65(4), 587–606. https://doi.org/10.1108/ET-01-2021-0020 

Antončič, B., & Auer Antončič, J. (2023). Psychological and sociological determinants of 
entrepreneurial intentions and behaviors. Frontiers in Psychology, 14, 1–10. 
https://doi.org/10.3389/fpsyg.2023.1076768 

Asmare, H. M. (2023). Determinants of entrepreneurial intention among graduating students in 
Ethiopian universities: The case of madawalabu university. https://doi.org/10.21203/rs.3.rs-
2801950/v1 

Ayu, A., & Luthfi, M. (2020). Entrepreneurship education and its impact on student’s intention to 
entrepreneurship. Revista ESPACIOS, 41(9), 1–12. 

Bakar, M. Z. A., Ayub, S. H., & Kamarudin, N. Y. (2020). The mediating role of entrepreneurship 
education on the relationship between entrepreneurial attitude and entrepreneurship intention. 
ASEAN Entrepreneurship Journal (AEJ), 6(2), 8–15. 

Barba-Sánchez, V., Mitre-Aranda, M., & Brío-González, J. D. (2022). The entrepreneurial intention of 
university students: An environmental perspective. European Research on Management and 
Business Economics, 28(1–10), 100184. https://doi.org/10.1016/j.iedeen.2021.100184 

Bayero, S. A. (2020). Influence of entrepreneurial education and attitude on entrepreneurial intention 
of graduating students in a Nigerian University. International Journal of Academy and Industry 
Research, 1(2), 26–55. 

Bentler, P. M. (1990). Comparative fit indexes in structural models. Psychological Bulletin, 107(2), 
238-246. 

Boahemaah, L., & Xin, L. (2020). The impact of entrepreneurship education on the entrepreneurial 
intention of students in tertiary institutions. International Journal of Management, Accounting 
and Economics, 7(4), 123–146. 

Bowen, N. K., & Guo, S. (2011). Structural equation modeling. Oxford University Press. 
Cheng, C., & Wang, L. (2022). How companies configure digital innovation attributes for business 

model innovation? A configurational view. Technovation, 112, 102398. https://doi.org/10.1016/ 
j.technovation.2021.102398 

Chilangwa, I. E., Mwaanga, C., & Siame, M. (2023). The influence of the college environment on the 
development of entrepreneurial intentions. African Journal of Business Management, 17(1), 13–
22. https://doi.org/10.5897/AJBM2022.9391 



Published by: Graduate School of Management, Mid-Wes t University

13 

Dao, B., & Nguyen, K. A. (2020). Bank capital adequacy ratio and bank performance in Vietnam: A 
simultaneous equations framework. Journal of Asian Finance, Economics and Business, 7(6), 
039–046. https://doi.org/10.13106/jafeb.2020.vol7.no6.039 

Ellikkal, A., & Rajamohan, S. (2023). Factors influencing entrepreneurial intentions and the role of 
entrepreneurship education in Indian universities: A stakeholder perspective. International 
Journal of Professional Business Review, 8(7), 1–20. https://doi.org/10.26668/businessreview/ 
2023.v8i7.2663 

Entrialgo, M., & Iglesias, V. (2016). The moderating role of entrepreneurship education on the 
antecedents of entrepreneurial intention. International Entrepreneurship and Management 
Journal, 12(4), 1209–1232. https://doi.org/10.1007/s11365-016-0389-4 

Fernández-Pérez, V., Montes-Merino, A., Rodríguez-Ariza, L., & Galicia, P. E. A. (2019). Emotional 
competencies and cognitive antecedents in shaping student’s entrepreneurial intention: The 
moderating role of entrepreneurship education. International Entrepreneurship and Management 
Journal, 15(1), 281–305. https://doi.org/10.1007/s11365-017-0438-7 

Gaddi, J. A., A. Osorio, I. M., E. Geotina, A., F. Plaza, S., R. Orillaneda, E. M., M. Alentajan, J., & C. 
Maarat, J. (2024). Factors influencing the entrepreneurial intention of the senior high school 
students. International Journal of Science and Management Studies (IJSMS), 7(1), 10–24. 
https://doi.org/10.51386/25815946/ijsms-v7i1p102 

Gallegos, A., Valencia-Arias, A., Aliaga Bravo, V. D. C., Teodori De La Puente, R., Valencia, J., Uribe-
Bedoya, H., Briceño Huerta, V., Vega-Mori, L., & Rodriguez-Correa, P. (2024). Factors that 
determine the entrepreneurial intention of university students: A gender perspective in the 
context of an emerging economy. Cogent Social Sciences, 10(1), 1–18. https://doi.org/10.1080/ 
23311886.2024.2301812 

Guerrero, M., Rialp, J., & Urbano, D. (2008). The impact of desirability and feasibility on 
entrepreneurial intentions: A structural equation model. International Entrepreneurship and 
Management Journal, 4(1), 35–50. https://doi.org/10.1007/s11365-006-0032-x 

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate Data Analysis (7th ed., 
Vol. 1). Pearson Prentice Hall. 

He, L., Mu, L., Jean, J. A., Zhang, L., Wu, H., Zhou, T., & Bu, H. (2022). Contributions and Challenges 
of Public Health Social Work Practice during the Initial 2020 COVID-19 Outbreak in China. The 
British Journal of Social Work, 52(8), 4606–4621. https://doi.org/10.1093/bjsw/bcac077 

Herdjiono, I., Puspa, Y. H., Maulany, G., & Aldy, B. E. (2017). The factors affecting entrepreneurship 
intention. International Journal of Entrepreneurial Knowledge, 5(2), 5–15. https://doi.org/ 
10.1515/ijek-2017-0007 

Hoang, T. V. (2015). Impact of working capital management on firm profitability: The case of  
listed manufacturing firms on Ho Chi Minh Stock. Asian Economic and Financial Review, 5(5), 
779–789. https://doi.org/10.18488/journal.aefr/2015.5.5/102.5.779.789 

Hu, L., & Bentler, P. M. (1998). Fit indices in covariance structure modeling: Sensitivity to 
underparameterized model misspecification. Psychological Methods, 3(4), 424. 

Ibrahim, W. N. A., Bakar, Ab. R., Asimiran, S., Mohamed, S., & Zakaria, N. S. (2015). Impact of 
entrepreneurship education on the entrepreneurial intentions of sudents in technical and vcational 
education and training institutions (TVET) in Malaysia. International Education Studies, 8(12), 
141–156. https://doi.org/10.5539/ies.v8n12p141 

Indriyani, R., & Kristanto. (2021). The role of entrepreneurship education to increase entrepreneurial 
intention among university students. EDUCATIO : Journal of Education, 6(3), 272–292. 

Jalil, Z., Rahim, N. A., Mohamad, N. A., Mohd, N., & Koe, W.-L. (2021). Determinants of 
entrepreneurial intention among university students. International Journal of Academic 
Research in Business and Social Sciences, 1(11), 735–754. 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 13



14 |  Journal of Nepalese Management & Research (JNMR), Volume 6, Issue 1, 2024

Published by: Graduate School of Management, Mid-Wes t University

14 

Khalifa, A. H., & Dhiaf, M. M. (2016). The impact of entrepreneurship education on entrepreneurial 
intention: The UAE context. Polish Journal of Management Studies, 14(1), 119–128. 
https://doi.org/10.17512/pjms.2016.14.1.11 

Kozup, J., & Hogarth, J. M. (2008). Financial literacy, public policy, and consumers’ self‐protection—
More questions, fewer answers. Journal of Consumer Affairs, 42(2), 127–136. 
https://doi.org/10.1111/j.1745-6606.2008.00101.x 

Lavelle, B. A. (2021). Entrepreneurship education’s impact on entrepreneurial intention using  
the theory of planned behavior: Evidence from Chinese vocational college students. 
Entrepreneurship Education and Pedagogy, 4(1), 30–51. https://doi.org/10.1177/ 
2515127419860307 

Lee-Ross, D. (2017). An examination of the entrepreneurial intent of MBA students in Australia using 
the entrepreneurial intention questionnaire. Journal of Management Development, 36(9), 1180–
1190. https://doi.org/10.1108/JMD-10-2016-0200 

Liu, K. (2019). The determinants of China’s lending rates and interest rates pass-through:  
A cointegration analysis. Research in Economics, 73(1), 66–71. https://doi.org/10.1016/j.rie. 
2019.02.002 

Lv, Y., Chen, Y., Sha, Y., Wang, J., An, L., Chen, T., Huang, X., Huang, Y., & Huang, L. (2021). How 
entrepreneurship education at universities influences entrepreneurial intention: Mediating effect 
based on entrepreneurial competence. Frontiers in Psychology, 12, 655868. https://doi.org/ 
10.3389/fpsyg.2021.655868 

Mahendra, A. M., Djatmika, E. T., & Hermawan, A. (2017). The effect of entrepreneurship education 
on entrepreneurial intention mediated by motivation and attitude among management students, 
State University of Malang, Indonesia. International Education Studies, 10(9), 61–69. 
https://doi.org/10.5539/ies.v10n9p61 

Mahmoud, M. A., Garba, A. S., Abdullah, Y. A., & Ali, A. I. (2020). Assessment of entrepreneurship 
education on the relationship between attitude, subjective norms, perceived behavioural control 
and entrepreneurial intention. 10(2), 197–210. 

Mante, J. T., & Abellanosa, G. G. (2022). Dimensions of entrepreneurial intention of senior high school 
students: An exploratory factor analysis. European Journal of Management and Marketing 
Studies, 7(3). https://doi.org/10.46827/ejmms.v7i3.1274 

Maresch, D., Harms, R., Kailer, N., & Wimmer-Wurm, B. (2016). The impact of entrepreneurship 
education on the entrepreneurial intention of students in science and engineering versus business 
studies university programs. Technological Forecasting and Social Change, 104, 172–179. 
https://doi.org/10.1016/j.techfore.2015.11.006 

Mariko, O., & Gaba, M. (2022). Theme: Explanatory factors of the entrepreneurial intention of 
university students in Mali. The Journal of Entrepreneurial Finance, 24(3), 84–99. 
https://doi.org/10.57229/2373-1761.1447 

Martins, J. M., Shahzad, M. F., & Xu, S. (2023). Factors influencing entrepreneurial intention to initiate 
new ventures: Evidence from university students. Journal of Innovation and Entrepreneurship, 
12(1), 63. https://doi.org/10.1186/s13731-023-00333-9 

Mawardi, M. K., & Baihaqi, A. I. (2020). Impact of attitudes towards entrepreneurship, subjective 
norms and perceived behavioral control in creating entrepreneurial intention: Proceedings of the 
2nd Annual International Conference on Business and Public Administration (AICoBPA 2019), 
53–56. https://doi.org/10.2991/aebmr.k.201116.010 

Mohamed, Z. O., & Salih, T. M. (2023). Determinants of entrepreneurial intention among female 
students in heis in developing countries: Evidence from Dhofar Region of Mman. Journal for Re 
Attach Therapy and Developmental Diversities, 6(5), 846–857. 



Published by: Graduate School of Management, Mid-Wes t University

15 

Murtala, J. A., & Garba, M. A. (2023). Effect of entrepreneurship education on the entrepreneurial 
intentions of final year students in colleges of education in north east nigeria. Journal of Science 
Technology and Education, 11(4), 453–463. 

Norberg, E.-L. L. (2017). Entrepreneurship in Swedish upper secondary schools: Governing active 
future citizens? Journal of Enterprising Communities: People and Places in the Global 
Economy, 11(5), 547–563. https://doi.org/10.1108/JEC-06-2016-0020 

Nunnally, J., & Bernstein, I. (1994). Psychometric Theory 3rd edition (MacGraw-Hill, New York). 
Nurjanah, A. R., Rahmawati, I. Y., Tubastuvi, N., & Bagis, F. (2024). Determinants factor of 

entrepreneurial interest among university students. Jurnal Ekonomi Dan Bisnis Digital, 3(1), 
201–220. https://doi.org/10.55927/ministal.v3i1.7743 

Pradana, M., & Kartawinata, B. R. (2020). Indonesian private university students’ entrepreneurial 
intention. APMBA. Asia Pacific Management and Business Application, 009(02), 111–122. 
https://doi.org/10.21776/ub.apmba.2020.009.02.3 

Purusottama, A. (2019). Revisiting students’ entrepreneurial intention in Indonesia: A theory of planned 
behavior approach. JMK, 21(1), 64–73. 

Rahim, H. L., Abidin, Z. Z., & Rosly, H. E. (2016). Impact of Entrepreneurship Education Effectiveness 
towards Graduate Employability. 

Romero-Galisteo, R.-P., González-Sánchez, M., Gálvez-Ruiz, P., Palomo-Carrión, R., Casuso-
Holgado, M. J., & Pinero-Pinto, E. (2022). Entrepreneurial intention, expectations of success and 
self-efficacy in undergraduate students of health sciences. BMC Medical Education, 22(1), 1–7. 
https://doi.org/10.1186/s12909-022-03731-x 

Sahi, A. (2019). Entrepreneurial intentions among youngsters. International Journal of Management 
Technology and Engineering, 9(5), 1–9. 

Sandoval-Álvarez, C. (2023). Perceived behavioral traits as key determinants of entrepreneurial 
intention in higher education institutions. Tec Empresarial, 18(1), 1–22. https://doi.org/ 
10.18845/te.v18i1.6935 

Shah, I. A., Amjed, S., & Jaboob, S. (2020). The moderating role of entrepreneurship education in 
shaping entrepreneurial intentions. Journal of Economic Structures, 9(1), 1–15. 
https://doi.org/10.1186/s40008-020-00195-4 

Shaouf, A., Lü, K., & Li, X. (2016). The effect of web advertising visual design on online purchase 
intention: An examination across gender. Computers in Human Behavior, 60, 622–634. 
https://doi.org/10.1016/j.chb.2016.02.090 

Shapero, A., & Sokol, L. (1982). The social dimensions of entrepreneurship. University of Illinois at 
Urbana-Champaign’s Academy for Entrepreneurial Leadership Historical Research Reference 
in Entrepreneurship. 

Shrestha, P. M. (2024). Exploring the determinants of entrepreneurial intention of university students. 
Journal of Entrepreneurship & Management Studies, 1(2), 13–22. https://doi.org/10.3126/ 
jems2.v1i2.67785 

Shrestha, P. M., & Rawat, D. S. (2023). Financial Literacy, Saving Behaviour and Entrepreneurial 
Intention: The Moderating Effect of Family Financial Socialization. Researcher CAB: A Journal 
for Research and Development, 2(1), 17–49. https://doi.org/10.3126/rcab.v2i1.57642 

Song, S. I., Thominathan, S., & Khalid, N. A. (2021). Entrepreneurial intention of UiTM students and 
the mediating role of entrepreneurship education. Asian Journal of University Education, 17(2), 
236–251. https://doi.org/10.24191/ajue.v17i2.13405 

Taha, K. A. S., Ramlan, S. N., & Noor, I. M. (2017). The factors affecting entrepreneurial intentions of 
university students in Malaysia. International Journal of Business and Technopreneurship, 7(2), 
189–202. 

Assessing the Dimensions Influencing the Students’ Entrepreneurial Intention: A Structural Equation Modeling Approach  | 15



16 |  Journal of Nepalese Management & Research (JNMR), Volume 6, Issue 1, 2024

Published by: Graduate School of Management, Mid-Wes t University

16 

Uike, D. (2018). The impact of gender on the entrepreneurial intention of management students in 
Nagpur University Management Colleges. International Journal of Management, IT & 
Engineering, 8(11), 154–172. 

Ullman, J. B. (2001). Structural equation modeling. İçinde BG Tabachnick ve FLS (Ed.), Using 
multivariate statistics (4. Baskı, s. 653-771). Needham Heights, MA: Allyn & Bacon. 

Wang, Z., & Ortiz, G. G. R. (2022). Assessing the management student’s entrepreneurial intentions: 
Role of entrepreneurship education and technology transfer. Frontiers in Psychology, 13, 
953324. https://doi.org/10.3389/fpsyg.2022.953324 

Xanthopoulou, P. I., & Sahinidis, A. G. (2022). Shaping entrepreneurial intentions: The moderating role 
of entrepreneurship education. Balkan & Near Eastern Journal of Social Sciences (BNEJSS), 8, 
116–121. 

Zanabazar, A., & Jigjiddorj, S. (2020). The factors effecting entrepreneurial intention of university 
students: Case of Mongolia. Journal of Contemporary Issues in Business and Government, 27(1), 
2987–2996. https://doi.org/10.1051/shsconf/20207301034 

Zapkau, F. B., Schwens, C., Steinmetz, H., & Kabst, R. (2015). Disentangling the effect of prior 
entrepreneurial exposure on entrepreneurial intention. Journal of Business Research, 68(3), 639–
653. https://doi.org/10.1016/j.jbusres.2014.08.007 

Zhang, W., Li, Y., Zeng, Q., Zhang, M., & Lu, X. (2022). Relationship between Entrepreneurship 
Education and Entrepreneurial Intention among College Students: A Meta-Analysis. 
International Journal of Environmental Research and Public Health, 19(19), 1–12. 
https://doi.org/10.3390/ijerph191912158 

  


