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The  entrepreneurial  intention  plays  a  vital  role  in generating  new  business.  Although  many  studies  have
shown  that  attitude  is  influential  in shaping  intentions,  few discuss  this  relationship  by  engaging  inter-
actively  with  social  and  psychological  capital.  This  study  aimed  to  develop  a structural  model  to  form
the  entrepreneurial  intention  of polytechnic  students  which  involves  the interplay  of  entrepreneurial
attitude  orientation,  social  capital,  and psychological  capital.  Data  were  collected  randomly  through  an
online  questionnaire  completed  by  215  polytechnic  students  in Indonesia.  Structural  equation  modelling
analysis  was  used  to examine  the  structure  model  of  developing  entrepreneurial  intentions  and  bootstrap
confidence  intervals  were  estimated  to test  the mediating  role.  The  results  reveal  that  entrepreneurial
attitude  orientation,  social  capital,  and psychological  capital  collaboratively  and  interactively  influ-
ence  the  entrepreneurial  intention  of polytechnic  students.  Psychological  capital  was shown  to  have

a  positive  partial  mediation  effect  on the  relationship  between  entrepreneurial  attitude  orientation  and
entrepreneurial  intention.  Finally,  psychological  capital  was  also found  to fully mediate  the impact  of a
social  capital  on entrepreneurial  intention.  The  findings  of this  study  are  discussed  and  some  proposals
with  implications  for vocational  education  practitioners  are  provided.

© 2019  AEDEM.  Published  by Elsevier  España,  S.L.U.  This  is  an  open  access  article  under  the  CC
BY-NC-ND  license  (http://creativecommons.org/licenses/by-nc-nd/4.0/).
. Introduction

Entrepreneurship is one of the main driving aspects of socio-
conomic development (Coulibaly, Erbao, & Mekongcho, 2018).
ntrepreneurs play an essential role in economic development
ecause of their tremendous contributions to economic growth.
hus, it is not surprising that the field of education, especially voca-
ional education, is invested in preparing mature and competitive
ntrepreneurial human resources.

The Indonesian government gives special attention to the
mplementation of entrepreneurship education in vocational edu-
ation (Wiratno, 2012); the goal is to prepare graduates to
tart new, creative businesses. Scholars have showed that inten-
ion plays a significant role in the decision to start a new
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological cap
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

ntrepreneurial activity (Barba-Sánchez & Atienza-Sahuquillo,
018), and have highlighted the importance of attitude, social
nd psychological aspects in developing entrepreneurial inten-
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d/4.0/).
tions (Ajzen, 2011; Ghani, Hooshangi, & Hassan, 2013; Liñán
& Santos, 2007). However, to this point, we have a limited
understanding of the antecedent factors necessary for developing
successful entrepreneurial intentions among vocational students.
In particular, little is known about how the hierarchical struc-
ture of antecedent factors—including attitudes, social factors, and
psychology—combine to foster entrepreneurial intention in Poly-
technic students.

The issue of unemployment is a vital consideration in higher
education. Through February 2018, the unemployment rate of uni-
versity graduates, especially the level III Diploma, was the second
largest after that of vocational high school graduates, at 7.92%
(Central Bureau of Statistics, 2018). Clearly, graduates’ qualifica-
tions have not met  the needs of the job market (Wiratno, 2012).
One possible solution is to support graduates in creating business
opportunities in line with their interests. However, most gradu-
ates prefer to work as employees rather than being employers
(Republika, 2016).

The development of entrepreneurial intention is a crucial issue
 of social capital and entrepreneurial attitude orientation on
ital. European Research on Management and Business Economics

if entrepreneurship is to provide a solution to the unemploy-
ment problem. Thus, it is essential to establish a mechanism for
developing entrepreneurship intention in students enrolled in
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Fig. 1. The conceptual model.

ocational education. To do so effectively, the factors leading to
his intention must first be understood. The Theory of Planned
ehavior (TPB) reveals that behavioural intentions are determined
y three aspects, namely (a) attitudes towards behaviour, (b) per-
eived behavioural control and (c) subjective norms (Ajzen, 2011).
nother theory that is often used to predict entrepreneurial inten-

ion is the Entrepreneurial Event Model (EEM) (Shapero & Sokol,
982). Similar to TPB, the EEM model offers three antecedents
o predict entrepreneurial intention which consists of perceived
esirability, perceived feasibility and propensity to act. Both of
hese theories have contributed significantly to the study of
ntrepreneurial intentions, and both have links and similarities.
chlaegel and Koenig (2014) state that the two theories are partially
ntegrated, and some even mention that they are both mutually
ntegrated. The two models do have differences; notably, the EEM

odel does not consider the role of social factors, though Krueger
nd Kickul (2006) state that personal and social aspect influence
ntrepreneurial intention. Based on these two models, TPB and
EM, it can be seen that the antecedent factors of entrepreneurial

ntention comprise three factors: attitude, social, and psychological
imensions.

Previous studies have highlighted that an entrepreneurial ori-
ntation is significantly related to entrepreneurial intention (Do

 Dadvari, 2017). Meanwhile, other antecedents, such as social
apital, also play an essential role in shaping entrepreneurial inten-
ions (Liñán & Santos, 2007). Also, psychological capital is a strong
redictor of successful entrepreneurship (Jin, 2017) and is posi-
ively associated with entrepreneurial intention (Ghani et al., 2013).
hese findings show, theoretically and empirically, that psycholog-

cal capital is positively associated with increased performance and
ositive attitudes.

Psychological capital is a new paradigm in developed countries,
ut it is believed to be an essential contributor to entrepreneurial
ractices (Yousaf, Hizam-Hanafiah, & Usman, 2015). Although the
ole of positive psychology has been widely known, the empiri-
al literature about how psychological capital can be applied to
ntrepreneurs is still limited. Besides that, some studies have
ndividually examined the role of attitude, social capital, and psy-
hological capital to develop the intention to start a new business,
ut few empirical studies have examined interaction between
hese factors. Therefore, this study sought to explore the mecha-
ism of developing student entrepreneurial intention (see Fig. 1).

ts purpose was to develop and examine the structural model
f the development of entrepreneurial intention. Specifically, the
tudy first investigated the compatibility of the conceptual model
f entrepreneurial intentions with empirical data; second, exam-

ned the influence of entrepreneurial attitude orientation, social
apital, and psychological capital on student entrepreneurial inten-
ions; third, tested the mediating effect of psychological capital on
he relationship between entrepreneurial attitude orientation and
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological capit
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

tudent entrepreneurial intention; and finally, examined the medi-
ting effect of psychological capital on the relationship between
ocial capital and the entrepreneurial intentions of polytechnic stu-
ents.
 PRESS
t and Business Economics xxx (2019) xxx–xxx

2. Literature review

2.1. Entrepreneurial intention and entrepreneurial attitude

Entrepreneurial intention is considered to be the most criti-
cal aspect for future formation of new businesses (Nguyen, Do,
Vu, Dang, & Nguyen, 2019). Human behaviour is either stimulus-
response or planned (Krueger, 2009); entrepreneurship can be
considered planned behaviour (Krueger, Reilly, & Carsrud, 2000;
Liñán, Rodríguez-Cohard, & Rueda-Cantuche, 2011). All planned
behaviours must have been intended (Krueger, 2009). Thus, con-
sidering entrepreneurship is a multistep process that can lead to
business creation, intention is the first step to consider (Krueger et
al., 2000).

Entrepreneurial intention is an individual’s state of mind
that directs their attention and personal experience to planned
entrepreneurial behaviour (Do & Dadvari, 2017). The intention
is explained as motivational factors that influence behaviour,
indicating an individual’s proposed effort to practice planned
behaviour (Liñán & Santos, 2007). So, the higher the intention
to perform an act, the higher the probability of its perfor-
mance.

The intention to start a new business depends on a person’s
desire and feasibility to start an entrepreneur (Shapero & Sokol,
1982). Perceived desirability explains the level of interest a person
feels towards certain behaviours, such as being an entrepreneur.
Meanwhile, perceived feasibility is the perception of their capacity
to take specific actions (e.g., becoming an entrepreneur). Simi-
larly, Ajzen’s (2011) Theory of Planned Behavior (TPB) explains
that attitudes towards behaviour shape entrepreneurial intention,
perceived behavioural control, and subjective norms. The first
two features are the same as those put forward by Shapero and
Sokol—perceived desirability and perceived feasibility—whereas
the third, subjective or social norms, describe the influence of
others in their environment regarding support for their planned
behaviour. These norms contribute to the strength of intention
towards the performance of a given behaviour. TPB’s theoreti-
cal framework is often applied in entrepreneurial research and
is the most established and successful framework for analysing
behavioural intentions (Liñán et al., 2011). This theory highlights
that the intention to perform certain behaviours is shaped by the
desire of individuals to carry out their behaviour and beliefs in their
ability to do so.

The antecedent structure of entrepreneurial intentions is gen-
erally influenced by personal and situational factors (Altinay,
Madanoglu, Daniele, & Lashley, 2012). According to Ajzen (1988),
attitudes are different from traits because of their evaluative char-
acter toward specific targets. Further, attitude affects individual
intentions and simultaneously influences behaviour (Ajzen, 2011).
That means is, attitudes have an essential role in creating intentions
and become determinants factor in forming behaviour (Nguyen
et al., 2019). Robinson, Stimpson, Huefner, and Hunt (1991) have
explained that an entrepreneurial attitude orientation consists of
personal characteristics such as innovativeness, risk-taking, need
for achievement, self-confidence, and locus of control.

Scholars have often associated entrepreneurial intention with
entrepreneurial attitude orientation, stating that entrepreneurial
attitude can influence entrepreneurial behavior through
entrepreneurial intention (Krueger, 2000). Attitude, intention,
and behavior all appear to interact to affect the development of
entrepreneurial behavior. Thus, we put forward the following
hypothesis:
 of social capital and entrepreneurial attitude orientation on
al. European Research on Management and Business Economics

Hypothesis 1. Entrepreneurial attitude has a positive effect on the
entrepreneurial intention of polytechnic students

https://doi.org/10.1016/j.iedeen.2019.12.005
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.2. The mediating role of psychological capital: Entrepreneurial
ttitude and entrepreneurial intention

Psychological Capital (PsyCap) is a condition of positive individ-
al psychological development characterized by four psychological
ttributes: self-efficacy, optimism, hope, and resilience (Ç avuş &
apusuz, 2015; Luthans, Avolio, Avey, & Norman, 2007). The first,
elf-efficacy, is a construction synonymous with self-confidence in
ne’s ability to perform specific tasks (Ç avuş & Kapusuz, 2015).
he second, optimism, can be defined as the psychological inten-
ions and expectations to expect the best/most positive results that
an positively affect human mental and physical health (Ç avuş &
apusuz, 2015). The third, hope, is an expectation that gives peo-
le “internalized determination and willingness to invest energy”
o achieve their goals (Luthans & Youssef, 2004). Finally, resilience is
he ability to adapt to facing risks or significant difficulties (Luthans

 Youssef, 2004).
Ajzen’s TPB suggests that attitudes, perceived behavioural

ontrol, and social norms influence entrepreneurial intention
Zaremohzzabieh et al., 2019). This implies that the stronger are
ndividuals’ perceptions of their behaviour controlling towards the
oals they want to achieve, the more likely it is that their behaviour
ill achieve success. Control of individual behaviour is very closely

elated to aspects of psychology, so we interpret this as mean-
ng that psychological capital is a form of perceived behavioural
ontrol.

According to Ajzen (2011), perceived behavioural control refers
o the perceived ease or difficulty of performing a behaviour.
sychological capital, in addition to relating to the perceived
ehavioural control in TPB (Ajzen, 2011), also applies to the con-
ept of feasibility (Shapero & Sokol, 1982). The model development
arried out by Zaremohzzabieh et al. (2019) in the theory of social
ntrepreneurial intention states that perceived desirability and fea-
ibility mediate the relationship of attitude toward behaviour and
ntrepreneurial intention. Psychological capital is also part of the
tudy of motivation theory, which examines optimistic variables,
ope, self-efficacy, and resilience. Therefore, in our understanding
sychology capital has the same function as perceived desirabil-

ty and feasibility and is believed to mediate the relationship
etween attitude toward behaviour and entrepreneurial inten-
ions.

Empirically, a study conducted by Ghani et al. (2013) of univer-
ity students in Tehran showed that psychological capital, including
ts attributes (self-efficacy, optimism, hope, and resilience), cor-
elated positively with entrepreneurial intention. Another study
Jin, 2017) also had similar findings—that hope, resilience, and
elf-efficacy have a positive effect on start-up intentions, whereas,
ptimism does not have a significant impact on this intention. This
nding confirms that positive psychological capital among begin-
er entrepreneurs is closely related to the intention of starting their
usiness.

As a result, an increase in psychological capital will directly
nfluence entrepreneurial orientation and simultaneously improve
erformance (Esfandabadi, Abdolvahab, Akbari, & Esfandabadi,
018). Case and general studies have revealed that individ-
al career attitudes and entrepreneurial traits are positively
elated to positive psychological capital (Rasyid & Bangun,
015). Thus, we believe that psychological capital is a good
ediator in attitude orientation and entrepreneurial inten-

ion.
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological cap
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

ypothesis 2. Psychological capital mediates the effect of
ntrepreneurial attitude orientation on the entrepreneurial inten-
ion of polytechnic students.
 PRESS
t and Business Economics xxx (2019) xxx–xxx 3

2.3. The mediating role of psychological capital: Social capital
and entrepreneurial intention

Social capital has been described as the level of altruistic tenden-
cies and the level of mutual trust between people in a community
(Guiso, Sapienza, & Zingales, 2004). In either case, social capital
is formed and conceptualized through social relations (Seibert,
Kraimer, & Liden, 2013). Thus, for the purposes of this study, social
capital is the value obtained by individuals through social interac-
tions to develop their social capacity. Individuals with high social
capital tend to be more trustworthy, more cooperative, and less
selfish (Hasan, Hoi, Wu,  & Zhang, 2016). In some studies, schol-
ars consider social capital a valuable resource that opens access to
various other resources such as finance, market information, and
customers (Sengupta, 2010).

In the context of education, student social capital is formed
through social interactions in the school environment, such as
those with lecturers, friends, and parents. Previous studies have
described social capital with the characteristics of cohesion schools,
school friendships, neighbourhood social cohesion, and trust (Paiva
et al., 2014). Also, Chia and Liang (2016) investigated the effect of
creativity and social capital on entrepreneurial intentions in 213
tourism students in a metropolitan area revealed that creativity and
social capital are essential factors in developing entrepreneurial
intentions.

Zaremohzzabieh et al. (2019) proposed the application of
the TPB model to the formation of intentions for social
entrepreneurship, stating that social capital could influence social
entrepreneurial intention through perceived behavioural control.
Similarly, modification of the TPB model by Malebana (2016)
stated that perceived behavioural control mediates social capital
in entrepreneurship intention. In the TPB theory, perceived behav-
ioral control refers to the control beliefs function, beliefs about
the existence of factors that facilitate or complicate the conduct
of behavior, and perceptions about the strength of these factors.
The concept of perceived behavioral control is the same as the psy-
chological capital concept which includes self-efficacy, optimism,
hope, and resilience.

The importance of the role of psychological capital was also
examined in entrepreneurial event models (EEM) (Shapero & Sokol,
1982) by using other terms, namely perceived desirability and
perceived feasibility. EEM proposes that intentions to create a
new venture are supported by perceived desirability (perceived
attitude) and high perceived feasibility (enabling factors, such as
self-efficacy) (Mair & Noboa, 2006). However, the EEM theory does
not explicitly discuss the role of the social aspect of developing
entrepreneurial intentions, unlike TPB’s theory. Referring to the
two theories, namely TPB and EEM, it appears that attitude, social,
and psychological aspects are important to foster entrepreneurial
intentions. So it makes sense if psychology capital is believed to be
able to mediate effect social capital to entrepreneurial intention.
Thus, we  propose the following hypothesis:

Hypothesis 3. High social capital has a positive effect on the
entrepreneurial intention of polytechnic students.

Hypothesis 4. Psychological capital mediates the effect of social
capital on the entrepreneurial intention of polytechnic students.

3. Methods

This study involved diploma level III polytechnic students as
respondents. Online questionnaires were randomly distributed to
 of social capital and entrepreneurial attitude orientation on
ital. European Research on Management and Business Economics

polytechnic students at Balikpapan City, East Kalimantan, Indone-
sia. A total of 465 students were targeted for this study, including
those in the culinary arts, hospitality management, and banking
and finance. An acceptable final sample consisted of 215 students

https://doi.org/10.1016/j.iedeen.2019.12.005
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Fig. 2. Measurement model of entrepreneurial, social capital, psychological capital,
and  entrepreneurial intention.
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Yamane, 1967). Participants (55 male and 160 female), students in
he culinary arts, hospitality management, and banking and finance
tudy programs (128, 45, and 42, respectively) completed an online
uestionnaire. These students were in the first, second and third
ears of their studies (58, 109, and 48, respectively).

We  collected study data using instruments validated in pre-
ious studies. Students’ perceptions of entrepreneurial attitude
ere measured using entrepreneurial attitude orientation instru-
ents (Robinson et al., 1991). The original scale of entrepreneurial

ttitude orientation consists of three components: (1) affect, (2)
ognition, and (3) conation. The reported internal consistency for
he three components is 0.84, 0.84, and 0.84 respectively. This
tudy uses the affect component to measure entrepreneurial atti-
ude because it is considered to be the most suitable for research
urposes. This instrument consists of 27 items (for example, “I get
y biggest thrill when I work is among the best there is”).

Meanwhile, students’ perceptions of their social capital were
easured using the Social Capital Questionnaire (Paiva et al., 2014).

his instrument consists of 12 items (for example, “students at
y school have fun together”). This instrument as a whole has a

ronbach alpha value of .71. The Psychological Capital (PsyCap)
uestionnaire (PCQ) (Luthans et al., 2007) was used to measure psy-
hological student capital. PCQ consists of 24 items which include
easurement of self-efficacy, optimism, resilience, and hope (for

xample, “I feel confident analyzing a long-term problem to find
 solution”). The internal consistency of self-efficacy, optimism,
esilience, and hope were 0.75, 0.79, 0.72, and 0.76, respectively.
inally, we used the Entrepreneurial intention Questionnaire to
easure student entrepreneurial intentions (Liñán & Santos, 2007).

his instrument consists of 6 items (for example, “I am ready to do
nything to be an entrepreneur”). The measure in this instrument
sed a five-point Likert scale (strongly disagree to agree strongly),
ith a Cronbach alpha value for the instrument of .93.

Data analysis was conducted using structural equation mod-
lling (SEM). The use of a maximum likelihood approach in SEM
llows researchers to test the hypothesis that some factors can
escribe intercorrelations between variables. The Amos 18 soft-
are SEM analysis tool was used in this study, which requires a
inimum sample size of 100 to develop a good model, although

ome experts suggest requiring a minimum of 200 samples (Kline,
011).

. Results

.1. Validity and reliability of instruments used in this study

Cronbach’s alpha and correlation tests were conducted to test
he validity and reliability of the instruments used for measuring
ntrepreneurial attitude orientation, social capital, psychological
apital, and entrepreneurial intention before proceeding to the
ubsequent analysis (correlation and structural path analysis). The
nstrument for measuring the four variables showed valid results
.194** ∼ .932**) and was reliable (entrepreneurial attitude ori-
ntation = .925; social capital = .818; psychological capital = .925;
ntrepreneurial intention = .954). This result showed that the four
easuring instruments are accurate enough to measure polytech-

ic students’ perceptions of entrepreneurial attitude orientation,
ocial capital, psychological capital, and entrepreneurial intentions.

.2. Correlations among the variables
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological cap
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

The correlation between entrepreneurial attitude orientation,
ocial capital, psychological capital, and the entrepreneurial inten-
ion was analysed using bivariate correlation. The results showed

 moderate (.300 ∼ .500) correlation (Wilson, 2009) between
Note: SC Total = social capital; EAO Total = entrepreneurial attitude orientation; Psy-
Cap Total = psychological capital; EI Total = entrepreneurial intention.

social capital and entrepreneurial intention (.319). Furthermore,
high correlation (>.500) was  shown by the relationship between
entrepreneurial attitude orientation with social capital, psycho-
logical capital, and entrepreneurial intention (.530, .723, and .528,
respectively). High correlation was  also shown in the relationship
between social and psychological capital (.571) and psychological
capital with entrepreneurial intentions (.618).

4.3. The systematic and hierarchical structure of variables
influencing entrepreneurial intention

Structural equation modelling was done to identify the impact
of student perceptions on entrepreneurial attitude orientation,
social capital, and psychological capital on their entrepreneurial
intention. Before examining the model, we tested the effect
of entrepreneurial attitude orientation and social capital on
entrepreneurial intention separately. The results of simple regres-
sion tests revealed that entrepreneurial attitude orientation
directly and significantly influences entrepreneurial intention
(.582***); the same results also were shown in the social capital
effect on entrepreneurial intention (.319***) (Table 1). The results
of the first model were tested by adding psychological capital as
a mediator, and show that the model did not fit; there is one
insignificant path, namely the direct effect of social capital on
entrepreneurial intention (−104). In other words, Hypothesis 3 was
not supported. Next, the model was  modified by eliminating the
social capital path to entrepreneurial intention.

The results of this modified model (Fig. 2) revealed that the
structural model has conformity (Chi-square = 2.593; GFI = .994;
AGFI = .940; CFI = .996; TLI = .974; RMSEA = .078), which indicates
the hypothesis of the modified model was  supported (Byrne
& Campbell, 1999). Comparing the simple regression results,
the direct influence of entrepreneurial attitude orientation on
entrepreneurial intention decreased, to .283***, but remained sig-
nificant at the level of .001, supporting Hypothesis 1. Meanwhile,
entrepreneurial attitude orientation was found to directly and sig-
nificantly affect psychological capital (.584***), while social capital
was found to have a significant effect on psychological capi-
tal (.262***), and simultaneously affect entrepreneurial intention
(.413***).

Up to this point, the significance of psychological capital medi-
ators was not present in the study model. Further, it was followed
by testing the mediation role. Mediation analysis was  used to
test how much influence mediation (psychological capital) has on
 of social capital and entrepreneurial attitude orientation on
ital. European Research on Management and Business Economics

the relationship between the independent and dependent vari-
ables. The most effective testing of the mediation role is by using
bootstrapping confidence interval estimates (Cheung & Lau, 2008).
This study used 2000 bootstrap samples with a confidence level

https://doi.org/10.1016/j.iedeen.2019.12.005
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Table  1
The results of the path analysis among variables.

Estimate S.E. C.R. P Result

SC → EI (Simple regression) .319 .053 4.927 *** Significant
EAO  → EI (Simple regression) .582 .021 10.475 *** Significant
SC  → EI (1st model) −.104 .052 −1.615 .106 Not significant
EAO  → EI (2nd model) .283 .028 3.763 *** Significant
SC  → PC (2nd model) .262 .108 4.964 *** Significant
EAO  → PC (2nd model) .584 .050 11.084 *** Significant
PC  → EI (2nd model) .413 .030 5.483 *** Significant

***Correlation is significant at the 0.001 level; EAO, entrepreneurial attitude orientation; SC, social capital; PC, psychological capital; EI, entrepreneurial intention.

Table 2
The result of bootstrapping in testing the mediator psychological capital.

Path SC → EI EAO → EI SC → PC EAO → PC PC → EI

Standardized direct effect Estimate .283 .262 .584 .413
P-value .002 .001 .002 .001

Standardized indirect effect (PC mediator)
Estimate .108 .241
P-value .001 .000
Estimate .108 .524 .262 .584 .413
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Standardized total effect P-value .00

AO, entrepreneurial attitude orientation; SC, social capital; PC, psychological capit

f 90%. The results (Table 2) revealed that the mediator role of
sychological capital was significant in the entrepreneurial atti-
ude orientation and entrepreneurial intention relationship (.241,

 = .000, CI = .160 ∼ .345), representing partial mediation; thus,
ypothesis 2 was supported (Preacher & Hayes, 2008). In addition,
sychological capital also significantly mediates the social capi-
al effect on entrepreneurial intention (.108, p = .001, CI = .054 ∼
187) and fully mediates the relationship between social capital and
ntrepreneurial intention, so Hypothesis 4 was supported.

These findings indicate that psychological capital, which
ncludes self-efficacy, optimism, hope, and resilience, is an impor-
ant mediator to increase the effect of entrepreneurial attitude and
ocial capital on the intention of polytechnic students to start new
usinesses. Entrepreneurial attitude, social capital, and psycholog-

cal capital are essential antecedents to increase the intention of
ntrepreneurial polytechnic students.

. Discussion

Preparing prospective entrepreneurs through education is con-
idered one important aspect of addressing the problem of
nemployment in Indonesia. The root of the problem of unem-
loyment lies in limited employment opportunities; the increasing
umber of education graduates has not been balanced with expan-
ion or addition of jobs. The limited number of jobs has been
aused by a lack of new companies. Some scholars believe that
he intention of entrepreneurship can encourage the creation of
ew companies (Altinay et al., 2012; Barba-Sánchez & Atienza-
ahuquillo, 2018). Thus, it is essential to understand the mechanism
ehind this decision in order to better foster the entrepreneurial

ntention of vocational students at polytechnics.
Polytechnics prepare students to master specific technical skills,

hich are the primary capital of individuals to start entrepreneurs
n their fields of expertise. Basically, vocational education provides
ndividuals with specific skills, intended to lead render them capa-
le of creating new businesses that use their expertise. Building
pon TPB (Ajzen, 2011) and EEM (Shapero & Sokol, 1982), it is
nderstood that the entrepreneurial intention of these graduates

s influenced by entrepreneurial attitude orientation, social capital,
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological cap
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

nd psychological capital.
Indeed, the findings of our study indicate that these are impor-

ant antecedent factors in developing the entrepreneurial intention
f polytechnic students. In particular, entrepreneurial attitude ori-
.002 .001 .002 .001

 entrepreneurial intention.

entation has a significant direct effect on students’ entrepreneurial
intention. Thus, vocational educators in polytechnics should pro-
mote positive attitudes towards entrepreneurship to students to
support their intention to start new businesses in their fields. These
results are consistent with those of previous studies (Krueger et
al., 2000), which discuss the role of attitudes. An entrepreneurial
attitude directly affects the individual’s intention to start a new
business; the positive attitude of students towards entrepreneur-
ship (such as student perceptions of achievement, self-esteem,
personal control, and innovation) should be developed during the
learning process on campus. Previous studies about entrepreneur-
ship learning in vocational education (Mahfud & Pardjono, 2012)
have revealed that “real” learning, that involves students in
business activities, can help instil individual entrepreneurial atti-
tudes and increase students’ intention to create opportunities for
entrepreneurship.

Our study revealed that psychological capital partially medi-
ates the effect of entrepreneurial attitude orientation on
entrepreneurial intention. This means that entrepreneurial atti-
tude orientation has both a direct and indirect influence on the
intention of students to start a new business. The immediate
effect is shown in the impact of entrepreneurial attitude orien-
tation on entrepreneurial intention, while the indirect effect is
shown in the impact of entrepreneurial attitude orientation on
entrepreneurial intention through students’ psychological capital.
The presence of positive psychological attributes such as self-
efficacy, optimism, hope, and resilience was shown to increase
students’ entrepreneurial intentions. These results reinforce those
of a previous study (Jin, 2017), which showed that hope, resilience,
and self-efficacy positively influence the intention to start a busi-
ness, but optimism does not. It also indicated that entrepreneurial
intention requires not only strong desire, shown in a positive
attitude toward entrepreneurship, but also needs to strengthen
personal feasibility to start a new company through increasing
their psychological capital. These empirical results reinforce pre-
vious theory stating that entrepreneurial intention is influenced by
the desirably and feasibility of the business plan (Shapero & Sokol,
1982).

Different results in this study show that social capital does not
 of social capital and entrepreneurial attitude orientation on
ital. European Research on Management and Business Economics

have a direct influence on entrepreneurial intention. These findings
indicate that the student social environment is not fully support-
ive of entrepreneurship; their social interactions are mostly with
family, friends, other students and lecturers, not entrepreneurs. Of

https://doi.org/10.1016/j.iedeen.2019.12.005
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ourse, does not fit with optimal conditions for entrepreneurship
escribed by previous studies, which showed that the intention to
tart a business is more likely to form if it receives support from the
eople closes to the entrepreneur, an attitude of appreciation from
he community, and trust from business people (Malebana, 2016).

Thus, vocational education practitioners need to develop a
eaching model that involves businesspeople in teaching on cam-
us. This may  include guest lectures from successful entrepreneurs.
his type of program provides benefits to students in the form of
nique experiences, lessons learned, and problems and challenges
xperienced by entrepreneurs in real-life situations. Thus, students
ill add to their social interaction with businesspeople, and hope-

ully, will also be motivated to become successful entrepreneurs in
heir fields.

Although we found that social capital does not have a direct
nfluence on entrepreneurial intention, our study shows that psy-
hological capital mediates the full effect of social capital on
ntrepreneurial intention. The lack of social interaction of students
ithin a supportive environment to start a business needs to be

alanced with psychological investment. That is, students’ social
upport has more influence and significance in the development of
sychological capital, and it will influence student entrepreneur-
hip.

Support from friends, family and lecturers was  not found
o influence the intention of student entrepreneurship. Social
erceptions of entrepreneurial feasibility need to be supported
y personal features such as self-efficacy, optimism, hope, and
esilience, the major drivers for realizing a new business. This find-
ng is in line with those of previous studies (Snyder, 2000) that
howed individuals who have good self-efficacy, optimism, hope,
nd resilience will integrate motivation, cognition, and actions to
chieve the success they plan.

Finally, the results of our study have implications for increasing
he entrepreneurial intention of polytechnic students by paying
ttention to the role of entrepreneurial attitude and social and
sychological capital. These three aspects need to be involved
ollaboratively to allow students to start businesses. Although poly-
echnic graduates have the necessary capital of skills to start a
usiness in their area of expertise, that is not enough; vocational
ducation practitioners need to promote positive entrepreneurial
ttitudes, build social networks with entrepreneurs, and instil
tudents with positive psychological capital. These three aspects
an be addressed experience-based learning processes, including
hrough student involvement in campus business management or
he form of other activities, such as open discussions with success-
ul businesspeople.

. Conclusions

The results of the study revealed that entrepreneurial attitude
rientation, social capital, and psychological capital collabora-
ively and interactively influenced the entrepreneurial intention
f polytechnic students. Psychological capital also plays a role in
ediating the relationships between these variables. First, psy-

hological capital mediates the effect of entrepreneurial attitude
rientation on entrepreneurial intention partially. Second, psy-
hological capital mediates the full impact of social capital on
ntrepreneurial intention; this finding reinforces the theory that
as building entrepreneurial intentions are influenced by atti-

udinal, social, and psychological aspects. Finally, it is suggested
hat practitioners of vocational education instil their students
Please cite this article in press as: Mahfud, T., et al. The influence
entrepreneurial intentions: the mediating role of psychological cap
(2019), https://doi.org/10.1016/j.iedeen.2019.12.005

ith entrepreneurial attitudes, social capital, and psychologi-
al capital through on-campus activities intended to build their
ntrepreneurial intentions. Entrepreneurship learning must be
ynchronized with the development of specific vocational skills
 PRESS
t and Business Economics xxx (2019) xxx–xxx

so graduates of polytechnics—besides being qualified to work in
industry—are also qualified to create new business opportunities
leveraging their vocational expertise.

7. Limitation and suggestion

This study does have some limitations. The major limitation is
that this study did not use measurements taken in the context of
entrepreneurship on several variables, such as social and psycho-
logical capital. The instruments used to measure social (Paiva et al.,
2014) and psychological capital (Luthans et al., 2007) were general
in their approach. We  suggest the development of specific instru-
ments to measure social capital and psychological capital in the
context of entrepreneurship. This study also collected self-reported
data, introducing the potential for bias. Therefore, subsequent
research should involve other respondents, such as lecturers or
peers, to get more objective results. In the future, systematic stud-
ies need to be carried out on models that review the role of various
explanatory variables for social capital and entrepreneurial atti-
tude.
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