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Introduction

The entrepreneurial intention is a  good predictor of the action to be 
performed. In this case, the effort refers to create a new venture. Seve-
ral models try to explain EI (EI) such as Shapero y Sokol (1982) and 
Krueger y Brazeal (1994). However, they are not the ones that have the 
major influence in the empirical analysis of EI. The model that best ex-
plains EI is the Theory of Planned Behavior (TPB) of Ajzen (1991).  In 
this sense, this study adopts Ajzen´s model to analyze the relationship 
between their factors and two more variables: gender and social legiti-
mization of entrepreneurship to determine the influence on intention. 

Around the world, some studies have compared EI in different coun-
tries and regions. Efforts can be documented, for example, Garcia et 
al., (2013); Liñán et al., (2011) and Sánchez (2009). Liñán et al. (2011) 
compare EI for students in two Spanish cities by verifying that there 
are different effects in both places. Sánchez (2009) performed a com-
parison between EI in two countries of the European Mediterranean 
and one in Latin America, identifying variation between self-efficacy 
and EI in both regions. However, the literature on regional compara-
tive analysis regarding EI and related variables is scarce and there is 
even less in emerging economies such as Colombia and Chile.

Hofstede (1980), distinguishes four dimensions that characterize the 
cultures: power distance (PDI), uncertainty avoidance (UAI), indi-
vidualism-collectivism (IDV) in a country and masculinity-feminity 
(MAS). Later, Hofstede (1995) includes a new dimension, the fifth 
orientation toward the short/long term of individuals (LTO). Mc-
Grath et al. (1992) design a profile of a potential entrepreneur as a 
person with high PDI, low UAI, high IDV and high MAS. Indeed, en-
trepreneurial activity has been positively linked to high PDI (Busenitz 
and Lau, 1996), ranking low on UAI (Shane, 2000), individualistic 
cultures (Gupta et al. 2008; Hofstede, 2004) and high MAS.

Chile and Colombia differ mostly on the MAS and IDV dimension, 
so the analysis of the EI impact considers these dimensions. Accor-
ding to those two dimensions, Chile has pair individualism and a less 
masculinity culture than Colombia´s. Taking into account these cul-
tural characteristics, the research will contribute determining if the 
cultural differences generate the different impact of SLE to EI through 
subjective norms and attitude toward entrepreneurship. It is interes-
ting to know how SLE can mediate the further action of creating a 
new business (Kibler et al. 2014) through EI. 

This study makes its contribution in two points of interest. First, the 
research goes deeper on the study of the Ajzen´s Theory of Planned 
Behavior (TPB). Specifically, the study includes two additional varia-
bles (social legitimacy of entrepreneurship and gender) that could 
reinforce the relationship of subjective norms (SN), personal attitu-
de toward entrepreneurship (ATE) and perceived behavioral control 
(PBC) over EI. The first variable introduced in the analysis is the so-
cial legitimacy of entrepreneurship (SLE). The SLE could influence 
the positive or negative perception to become an entrepreneur. These 
beliefs probably affect ATE directly or indirectly, within will affect EI, 
either in a direct or indirect way. Specifically, the research compares 
the impact of SLE over EI in two Latin American countries (Chile 
and Colombia). Cultural differences in either country could show di-
fferent effects. 

The second variable included on the TPB, goes deeply and to iden-
tify the moderate gender effect over EI in Chile and Colombia. In 
agreement to Hofstede´s dimensions, Colombia is a society with 
great differences in the allocation of roles. The MAS level for Colom-
bia is similar to Germany and USA. So, Colombian culture should 
be more oriented to the competitiveness, independence and aggressi-
veness and autonomy (male stereotype).  Furthermore, women who 
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are trying to create a new venture in less developed countries have to 
face challenges, like lack of training, networks access and low levels of 
social support and high fear of failure (Amorós et al. 2014).   So inclu-
ding the gender variable as a moderator in the TPB model, it could be 
found new insights to understand deeply the way TBP explains EI in 
Latin American and emerging countries.

In addition to checking the bond of SLE and gender on EI in the TPB 
model, the study contrasts these constructs between two developing 
economies. With respect on SLE, few studies connect the social legi-
timacy of entrepreneurship with EI, but there are no comparisons of 
Latin American countries linking SLE with EI. This point is of interest, 
given that while both Chile and Colombia during recent years have 
been in the process of constant economic growth, there is no data to 
infer differences or similarities to EI and possible factors associated 
with SLE that affect one or another.  There is an opportunity to pre-
sent new evidence about the relationship between culture gender, and 
EI for developing countries of South America. Also, it is relevant to 
take account that most of EI literature has done in Northern Hemis-
phere countries, and some scholars suggest then it is not convenient 
to extrapolate results of development countries through economies in 
development (De Vita et al., 2014). Consequently, it is a contribution 
extending the application of TBP model including gender and SLE 
as moderator and mediator, respectively, and see if the prior results 
in developing countries are coincident with those of this research. In 
sum, the results could strength the contribution of TBP model inclu-
ding SLE as mediator and gender as a moderator through  EI.

It is necessary to clarify that although Chile and Colombia are two 
emerging economies, there are another differences that are worth 
mentioning. Chile has 17.7 million inhabitants, Colombia 47.7 mi-
llion by 2014. Chile has a GDP per capita of the order of USD 16700 
while in Colombia was USD 6571. For the same period detailed pre-
viously, 2008 - 2013, unemployment in Chile stood at 7.6%, while in 
Colombia was 11.2% on average. These data allow us to find differen-
ces on the macroeconomic situation in these two countries. Thereby 
its results motivated to analyze the entrepreneurial reality of these 
Latin American countries but with macroeconomic indicators with 
some differences.

The organization of the paper is as follows. The next section presents 
the theoretical framework about EI, gender and social legitimacy of 
entrepreneurship, as well as the detail of the hypothesis. The third 
section describes data, variables, and methodology used during the 
investigation. The following part analyzes the results and discussion. 
The last section includes the conclusion and future lines of research. 

Theoretical Framework and Hypothesis

Models of Entrepreneurial Intentions

The EI is the key concept to understand the process of creating a 
new business, i.e. one that mobilizes people to become entrepre-
neurs, those who choose a career of setting up their own company. 
About this, there is a great group of studies relating to personal  

characteristics (orientation to achievement, self-efficacy, propensity /
tolerance to risk, leadership, and ability to generate networks). The-
re is also another approach to research linking individual character 
variables with those of the environment (Liñán et al. 2011). Addi-
tionally, EI seems connected with employment creation/decision, 
economic environment, availability of resources.  In consequence, EI 
is related to behavior, attitudes, subjective norms and perceived beha-
vioral control (PBC).

There are essentially three models that have tried to explain the EI 
of people. First, the model of business conduct, Shapero and Sokol 
(1982) with their perceived desirability and feasibility variables are 
reinforced with the propensity to act. Then the Theory of Planned 
Behavior of Ajzen (1991) has three explanatory variables: attitude 
towards entrepreneurial behavior (ATE), subjective norms (SN) and 
perceived behavioral control (PBC). Finally, Krueger and Brazeal 
(1994) combine both approaches, creating the model of the entrepre-
neurial potential. In all three models, there are individual as well as 
environment variables. Shapero and Sokol (1982) and Krueger and 
Brazeal (1994), consider the variable of perceived feasibility which 
includes the individual´s own capabilities. This variable studies the 
internal characteristics that the person perceives to possess interna-
lly and thereby reinforces his interest in carrying out an unknown 
behavior, such as the start of a new business. In essence, the point is 
self-efficacy (Krueger and Brazeal 1994) and locus of internal control 
(Shapero and Sokol 1982; Ajzen 1991).

Theory of the Planned Behavior (Ajzen 1991) is the model that has 
been widely used because of their empirical results (Krueger et al., 
2000; Liñán et al., 2011; Veciana et al., 2005). The TPB framework is 
the result of the three factors mentioned above: personal attraction to 
entrepreneurial activity and a positive/favorable or negative/unfavo-
rable vision of the behavior (ATE), perceived social pressure of their 
nearest persons to develop the action or not (SN) and the feel that 
the individual has the capabilities to carry out the conduct (PBC). In 
this case, the behavior is to decide to create a new firm (Robledo et 
al. 2015).

In the literature or TPB the dimension of attitude, which is usually 
permanent and stable, is a psychological construct that influences and 
predicts many behaviors (Krauss et. al. 2005). In general, the more 
favorable the attitude towards entrepreneurship is the EI´s perform 
should increases. Additionally, PBC relates the election of an action 
than the individual thinks will be able to control and master. Percei-
ved behavioral control is similar to self-efficacy of Bandura and is also 
included in the model of Krueger and Brazeal (1994).  Finally, in the 
TPB model the dimension of subjective norms. Notice that if an in-
dividual perceives that his/her significant people (family or friends) 
endorse (or disapprove) the decision of become an entrepreneur, he/
she in more (or less) likely to try to perform it.

One concept, which is common to the three models mentioned be-
fore, is related to the culture or the environment of potential entre-
preneurs. According to North and his Theory of Institutions (2005), 
the culture of the society reflects the collective learning, and these 
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can affect the perceived desirability, which in turn can determine how 
the entrepreneurial environment is perceived. A favorable environ-
ment facilitates the desire to begin a business. The rules may reflect 
the influence of social values and attitudes. Also, it can be considered 
as the principal barrier to creativity and innovation (Shane, 2000). 
In the models described above, subjective norms are part of the va-
riables that explain the EI of the model Ajzen (1991) and perceived 
desirability in the case of Shapero and Sokol (1982) and Krueger and 
Brazeal (1994).

This research uses the Ajzen’s TPB to analyze the entrepreneurship 
process. In this sense, TBP used to explain the formation of EI three 
elements described above, the personal´s attitude toward the action, 
subjective norms as the perception of closest person´s opinions about 
entrepreneurship and the subject´s perception of behavior control, 
defined as the perception of the difficulty or ease to become an entre-
preneur. The application of the TPB in the entrepreneurship literature 
indicates that ATE, SN, and PBC typically explain 30%-45% of the 
variance in intentions Kautonen et al., (2013). Besides, Moriano et al. 
(2012) suggest that the strength of their influence on intentions varies 
between studies. 

The TPB model has been verified in various countries over the past 
two decades, without inquiring into Latin American economies such 
as Chile and Colombia. Firstly, it is proposed to explain the EI, the 
relevance that may it has in young university students from the cities 
of Coquimbo (Chile) and Bogotá (Colombia). The first hypothesis 
would be to verify the fit of TBP model for each country considered 
in this research.

H1a: Personal attitude toward entrepreneurship, subjective 
norms, and perception of behavior control positive influences EI 
in Chile

H1b: Personal attitude toward entrepreneurship, subjective 
norms, and perception of behavior control positive influences EI 
in Colombia

Social legitimacy of entrepreneurship (SLE)

We assumed that the social legitimacy of entrepreneurship is part of 
the culture; that is to say that SLE can influence the intention and 
subsequent action to be taken. This factor is recognized as such in the 
Theory of Institutions, Kibler et al. 2014. As they mention, beliefs and 
behavior of people are structured according to the rules and regula-
tions prevailing in the institutional environment. These aspects may 
encourage or put up barriers to individual decisions, such as creating 
a business. 

There are several definitions for the SLE. Generally, they tend to agree 
that SLE is a “generalized perception or assumption that the actions 
of an entity are desirable, proper and suitable” (Suchmann 1995). This 
document follows the definition used by Kibler et al. (2014). That is, it 
includes three dimensions for the social legitimacy of entrepreneur-
ship: pragmatic, moral and cognitive. It is notable that the pragmatic 
recognition refers to the interests of the individual; while the moral 

appreciation has to do with the analysis of rules. Finally, cognitive 
identification relates to the fact that there may be a negative/ positive 
valuation or none towards entrepreneurship. 

García-Rodriguez et al. (2015) indicate that empirical studies have de-
monstrated how the cultural aspects of a particular region can affect 
intention, even more than economic variables. The four principal di-
mensions of Hofstede (1980), help to differentiate the culture among 
countries. As it was said before, Chile and Colombia have differences 
in two of the four dimensions of Hofstede (1980). Specifically, Chile 
seems to have a more individualism and less masculinity culture than 
Colombia. So, it is reasonable to expect differences in the effect to EI 
in both countries.

The entrepreneurship literature has studied the influence of cultural 
aspects on EI through cognitive mechanisms. Culture is made up of 
ideas, norms, and values.  Also, Hofstede (1980) pointed out that cul-
ture is defined “as a collective programing of the mind that distin-
guishes the members of a group of people form others”, Liñán et al. 
(2011). Besides, culture shaped individual´s cognitive scheme. 

Indeed with the research, culture could influence entrepreneurship 
through two ways. By one hand, through the social legitimization; 
and, by the other, promoting positive attitudes related creating a new 
firm (Davidsson 1995). Hofstede (1980) indicated that culture shapes 
people. Besides, the cognitive schemes derived from culture can help 
entrepreneurs in some aspects like reducing the uncertainty of ma-
king decision; facilitate the opportunity recognition and increasing 
the EI, focus of this study (Busenitz and Lau, 1996)

With the background described, the cultures differences in either 
country are expected to affect in different ways the variables of the 
TBP model.  Especially, it is considered that SLE should be related 
the much greater extent to subjective norms and attitude toward en-
trepreneurship, because both are more linked with the environment. 
Taking account that Colombian culture is more cooperative than the 
Chilean´s one, it is acceptable to expect that there could be differen-
ces in the effect of SLE over EI. This suggests the following hypothesis, 
considering that Chile is more individualistic than Colombia.

H2a: Social legitimacy of entrepreneurship mediates the im-
pact of attitude towards entrepreneurship through EI with more 
strength in Chile.

H2b: Social legitimacy of entrepreneurship mediates the impact 
of subjective norms through EI with more strength in Chile

Gender 

In the analysis of papers linked with EIs made by Liñán and Fayo-
lle (2015), 30 documents were related to gender issues from the to-
tal of 409. The gender stereotypes in entrepreneurship is the focus 
of Gupta´s contribution of Gupta et al. (2008 and 2009). Males are 
found to exhibit a more positive attitude towards entrepreneurship 
and a higher EI (Strobl et al., 2012), also a more positive feasibility. Se-
veral reasons can be argued to explain this fact. For example, women 
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may perceive disadvantages in the self-employment option because of 
pregnancy and maternity leave in comparison with being an emplo-
yee (Díaz-García and Jiménez-Moreno, 2010).

Additionally, women also perceived their environment to be more 
difficult, and they will be likely to have a lower sense of personal con-
trol over activities associated with entrepreneurial career than men 
(BarNir et al. 2011). Males and females have a difference impact in 
on EI; that is why a moderator for the three dimensions of the TPB 
model is gender.

There is a growing interest in research focused on women entrepre-
neurship (Gupta et al., 2008; Díaz-García and Jiménez-Moreno, 2010; 
Noguera, et al., 2013; y Ruizalba et al., 2015).  So, the role of gender 
continues to be an area that could help to generate entrepreneurial 
education programs to reduce the gender effect in the creation of new 
firms. Some studies that have discussed this result indicates that ma-
les have a larger preference for entrepreneurial behavior than females 
(Ventura and Quero, 2013; Ruizalba, et al., 2015).
 
In regard to the link between SN and gender, some authors have 
emphasized the existence of business culture´s predominantly mas-
culine nature (Gupta et al., 2008;Ventura and Quero, 2013). In this 
sense, culture shows the women´s entrepreneurship as less preferable 
and, the society gives less support for female, so women themselves 
perceive the option of creating a firm less desirable (Díaz-García and 
Jiménez-Montero, 2010). 

Finally, women fill that they have less PBC required to develop a new 
business. In this sense, scholars have identified the fact that women 
choose not to become entrepreneurs because they perceived the lack 
of locus of internal control or self-efficacy (Maes et al. 2014). In the 
same way, female are less likely to be proud of their success and fre-
quently attribute their exit to external sources or luck than to their 
own ability or effort (Verheul et al., 2012).  So, gender might also have 
a moderating effect on the impact of EI. Negative feedback about 
their entrepreneurial abilities alters female student expectancies on 
their potential creation of a new firm more than in the case of their 
male partners.

The moderate effect of gender on TPB factors and the impact on EI is 
tested within the analysis. According to the Masculinity dimension of 
Hofstede (1980), Colombia has a culture more characterized by male 
stereotype. So with the arguments above described the research we 
aim to propose the following hypothesis.

H3a: Gender moderates the relationship between attitude 
towards entrepreneurship behavior and EI with more strength 
in Colombia.

H3b: Gender moderates the relationship between subjective 
norms and EI with more strength is Colombia.

H3c: Gender moderates impact of perceived behavioral control 
and EI with more strength in Colombia.

Figure 1 summarizes the hypothesis under study. It displays the inter-
est of checking the mediate effect that could have the social legitimacy 
of entrepreneurship on the decision to start a new business and also if 
there exists the moderate effect of gender.

Figure 1: The study hypothesis 

Data and Variables

Our empirical analysis is based on data obtained from a survey of 
university students in Chile and Colombia, between the months of Ja-
nuary and July 2015. The study analyzes the responses of 351 Univer-
sity students in the area of business management from Chile and Co-
lombia. The sample has 245 students from the Universidad Católica 
del Norte (Coquimbo, Chile) and 106 students from the Universidad 
Piloto de Colombia (Bogotá, Colombia). We did estimation using the 
structural equations model. The target population of this study was 
students of business administration. There are at least two reasons for 
selecting a sample of students to carry this research. Firstly, Sexton 
and Bowman (1986) observed that students of business administra-
tion are a convenient sample which provides good control in the com-
prehension and completion of these type of questionnaires. Also, they 
represent the best sample for interest of  becoming an entrepreneur 
(Veciana et al., 2005)

The students answered the survey in a voluntary basis. They were 
provided with a link to access the survey. The principal results of 
the sample analyzed are shown in Table 1. Of the total sample, 150 
students are men and 201 are women (43% and 57%, respectively). 
Respondent’s age ranges from 18 to 39 years, with an average of 21 
years and a standard deviation of 3 years.  The 71 percent of Colom-
bian and 56 percent of Chilean students indicate they have some pre-
vious work experience. Finally, 39 percent of Chilean students have a 
monthly family income lower than USD1000.  So, the undergraduate 
in Colombia, in average, have a higher income. Only 12 percent of the 
sample have family incomes over USD1000. In Chile, 68 percent of 
the students´ household income is lower than USD 2001, while the 40 
percent of students in Colombia are in this range. 
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Table 1: Characteristics of the sample

Total Chile Colombia

Number of students 351 245 106

Gender

    Men 150 101 49

    Women 201 144 57

Monthly family income (percentage of the sample)

Less than USD 1000 31% 39% 12%

Between  USD 1001 and USD 2000 29% 29% 28%

Between USD 2001 and USD 3000 17% 13% 25%

Between USD 3001 and USD 4000 10% 8% 15%

Between USD 4001 and USD 5000 5% 5% 8%

Between USD 5001 and USD 6000 5% 4% 6%

More than USD 6000 3% 2% 6%

Labour Experience

Yes 60% 56% 71%

No 40% 44% 29%

The following is a description of the variables. Each question in the 
survey has a Likert scale from one to five, where 1 indicates strong 
disagreement and five total agreement.

1. Entrepreneurial Intention (EI): Dependent variable. It is con-
structed from a set of six phrases adapted from the instrument de-
signed by Liñán and Chen (2009) and Thompson (2009). 

2. Perceived Behavioral Control (PBC): A set of five sentences de-
fine this variable. They were taken from the instrument of Liñán and 
Chen, (2009). 

3. Subjective Norm (SN): A basis of three questions represents this 
independent variable and it concerns the relevance that has the imme-
diate environment of the student about entrepreneurship. The ques-
tions were taken from the instrument and Liñán and Chen (2009). 

4. Attitude towards Entrepreneurship Behavior (ATE): This vari-
able is measured through seven sentences, describing the attitude of 
the person in different circumstances. They are taken from the instru-
ment created by Liñán and Chen (2009).

5. The social legitimacy of entrepreneurship (SLE): This variable is 
measured through seven phrases that describe the person´s environ-
ment. It considers the valuation of the city of the student´s  current 
residence. Kibler et al., (2014) used this statements.

Results

A structural equation model (SEM) analysis by the method of partial 
least squares (PLS) was used to test hypotheses. The data obtained by 
the instrument described above were subjected first to a confirmatory 
factor analysis (CFA) using Lisrel package. 

Table 2 shows the questions that explain each of the latent variables. 
Questions not charged well for each construct were eliminated, lea-
ving only those that altogether point out and have the better goodness 
of fit indices. The results show acceptable composite reliability index 
(IFC) for each of the constructs, the same as the extracted variance 
(AVE). By measuring the validity of the scales used, it can be obser-
ved that the criterion of Hair et al. (1998) are acceptable and valid 
each of the scales, the lowest being that of subjective norms (SN).

When analyzing goodness of fit index, we show that the ratio Chi-
square/degrees of freedom is acceptable, being well below the 1.8 
maximum acceptable is 3. The same applies to the RMSEA 0.049 
being well below the maximum acceptable 0.8 and NNFI, GFI and 
AGFI still all very close to 1.
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Table 2: Confirmatory Factor Analysis

Constructs and ítems
Reability Validity

T-values IFC AVE standardized 
charges

Hair et al. 
(1998)

Entrepreneurial Intention (EI)

0.76 0.53 0.722
EI1. I am determined to create a firm in the future. 16.15 0.793

EI4. I will make every effort to start and run my own firm. 12.07 0793

EI6. The likelihood that I will ever run my own business is very high. 16.97 0.793

Perceived Behavioral Control (PBC)

0.79 0.49 0.688

PBC1. To start a firm and keep it working would be easy for me 13.91 0.696

PBC2. I can control the creation process of a new firm 17.08 0.810

PBC3. I know the necessary practical details to start a firm 9.75 0.521

PBC4. It will be easy for me to  develop a business idea 14.76 0.727

Subjective Norm (SN)

0.76 0.53 0.701
SN1. I have some friends who have started or are starting a business. 7.51 0.413

SN2. My close family thinks I should start a new company in the future. 18.04 0.862

SN3. My best friends think I should start a new company in the future. 17.15 0.828

Attitude towards Entrepreneurship Behavior (ATE)

ATE1.  Being an entrepreneur implies to me more advantages than disadvantages. 16.26

0.86 0.60

0.758

0.767ATE2.  A career as an entrepreneur is attractive for me. 19.35 0.851

ATE3.  If I had the opportunity and resources, I would like to start a firm. 20.71 0.889

ATE5. Among various options, it would entail great satisfaction for me. 11.25 0.571

Social Legitimacy of Entrepreneurship (SLE)

0.69 0.43 0.649
SLE4. Local entrepreneurs operate according to the commonly accepted norms. 12.71 0.748

SLE5. The activity of the entrepreneurs in my place of residence supports the local 
economy. 10.67 0.621

SLE7. The absence of entrepreneurs is inconceivable. 9.90 0.579

χ2(109)=196.71, p=0.00 ; RMSEA=0.049 ;SRMR=0.044 ;NNFI=0.984 ;CFI=0.987 ; GFI=0.936  ;AGFI=0.9105

Table 3 shows the correlations of each construct with others. We show 
that the most intense relationships between different constructs are: 
EI with the ATE with close to 76% levels: followed, by PBC with ATE 

with a correlation value of 66%. The lowest and negative correlation 
lies with the gender with SLE.

Table 3 Item - Construct Correlations

EI ATE SN PBC SLE GEN

EI 1

ATE 0.764 1

SN 0.562 0.520 1

PBC 0.644 0.657 0.518 1

SLE 0.328 0.435 0.346 0.305 1

GEN 0.032 0.001 0.002 0.006 -0.094 1

After evaluating the reliability of the variables and identifying each of 
the constructs with their respective items, it proceeds to use SEM for 
EI models, both for Chile and Colombia. 
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Table 4: Regression results in Ajzen´s Model: Chile and Colombia

Chile Colombia

Model 1 Model 1

Main effect

Attitude Toward Entrepreneurship 0.5437*** 0.5828***

Subjective Norm 0.2138*** 0.07051

Perceived Behavioral Control 0.1744*** 0.2267***

Gender 0.0384 -0.371

Age -0.0124 -0.1319

Study -0.0034 -0.07761

Income 0.0044 0.1028

Adjusted R Square 0.6573 0.6318

F 64.94*** 24.02***

*** p<0.01, ** p<0.05

In the above table, the model results Ajzen (1991) for both countries are 
observed. We point out that for the standard model, the results are bet-
ter for Chile than Colombia, being non-significant subjective norms for 
the latter, so that they can give support to the hypothesis H1a and only 
partial H1b. Results show that ATE and PBC are the only significant 
variables for Colombia, but have a robust impact to EI than in Chile.

Table 5 shows the mediate effect of social legitimacy of entrepre-
neurship. We compared the results for model 1 (Ajzen: ATE, SN y 
PBC) with model 2, which include SLE as the dependent variable 
and Ajzen´s variables (ATE, SN y PBC). Later the third model in-
corporates SLE as an independent variable for EI. All of these three 

regressions are considered to measure the SLE mediator effect in the 
Ajzen´s model of EI. Test of Sobel is used to verify the mediate effect.

The results show that SLE only mediates the attitude toward entre-
preneurship for either country. This mediate effect is a positive one. 
This relationship has partial support to H2a; that is to say, a significant 
mediate impact between ATE and EI, but Chile has a more strength 
in the effect through EI (0.5757 vs. 0.5402). We could not prove the 
second hypothesis related to SLE as a mediator. Besides, we prove that 
PBC is significant in model 1 and model 3. It is interesting to note that 
SN explains SLE in Colombia, so there is a direct effect between SN 
and SLE, but not through EI neither direct or indirect.

Table 5: Regression results SLE as Mediator: Chile and Colombia

Chile Colombia
Model 1

EI
Model 2

SLE
Model 3

EI
Model 1

EI
Model 2

SLE
Model 3

EI

Main effect
Social Legitimacy -0.057 0.1052
Attitude Toward Entrepre-
neurship 0.5487*** 0.3553*** 0.5757*** 0.5859*** 0.4342*** 0.5402***

Subjective Norm 0.2118*** 0.1167 0.2206*** 0.0681 0.2492** 0.0419

Perceived Behavioral Control 0.1690*** -0.0002 0.1689*** 0.2273*** -0.0185 0.2292***

Control

Age -0.0085 0.0692 -0.0032 -0.1263* -0.0711 -0.1188

Study -0.0061 -0.0812 -0.0123 -0.0773 0.0299 -0.0805

Income  0.0071 0.0851  0.0135 0.1027 0.1203 0.09004

Adjusted R Square 0.6447 0.1756 0.6479 0.6082 0.3023 0.612

F 74.78*** 9.662*** 65.15*** 28.17*** 8.583*** 24.66***

Sobel Test- ATE 3.997*** 3.308***

*** p<0.01, ** p<0.05
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After evaluating the hypothesis testing Ajzen model and mediate im-
pact of SLE, we will analyze if there exists a moderate effect of gen-
der through EI. It proceeds to use SEM for two models of EI, both 
for Chile and Colombia. We run two. The first one includes only the 
standard variables in the models and Gender as another independent 

variable. In the second regression, we incorporate gender as a mo-
derator. When we incorporate interactive effect of gender with ATE, 
PBC, and SN, the moderate relationship is significant only for Chile, 
and specifically for PBC. These results allow accepting H3c. So gender 
does not affect ATE for either country through EI.

Table 6: Regression results Gender as Moderator: Chile and Colombia

Chile Colombia

Model 1 Model 2 Model 1 Model 2

Main effect

Attitude Toward Entrepreneurship 0.5437*** 0.54732*** 0.5828*** 0.5939***

Subjective Norm 0.2138*** 0.21564*** 0.07051 0.0760

Perceived Behavioral Control 0.1744*** 0.15111*** 0.2267*** 0.2261***

Gender 0.0384 0.0368 -0.371 -0.0238

Age -0.0124 -0.0097 -0.1319 -0.1342

Study -0.0034 0.00071 -0.07761 -0.0802

Income 0.0044 0.01106 0.1028 0.1065

Interactive effect

Attitude Toward Entrepreneurshipx Gender -0.03384 -0.0408

Subjective NormxGender -0.07862 0.0179

Perceived Behavioral ControlxGender 0.15158*** 0.0025

Adjusted R Square 0.6573 0.6731 0.6318 0.6327

F 64.94*** 48.19*** 24.02*** 16.37***

*** p<0.01, ** p<0.05

Discussion

The results indicate that the Ajzen model fits perfectly to explain IE 
in Chile (H1a) as in Mei, et al. (2016). However, this model fails to 
explain in full the EI for the case of students in Colombia. Subjective 
norm is the variable excluded. It is noteworthy that in previous stu-
dies, precisely SN is the variable that has been less tested empirically. 
Colombia fits this research group as the results shown by Ruizalba et 
al., 2015, Tsordia and Papadimitriou, 2015 and Garcia-Rodriguez et 
al., 2015. Garcia-Rodriguez et al. (2015) show that in a context of less 
economic development, the role of SN (perceived social pressure) to 
carry out or not a new firm loses its capacity to EI. It is likely that in 
this type of economy, other indirect relationships favor EI through 
SN, which still must be tested for the case of Colombia. It is a fact that 
there are cultural differences. García-Rodríguez et al. (2015) indica-
te the existence of cultural differences between both countries in the 
determinants of EI. Spain showed personal attitude as the principal 
antecedent, whereas in Senegal, it was PBC. 

Results of Rueda Sampedro et al. (2013) are curious for the case of 
Colombia. Attitude toward entrepreneurship is significantly and SN 

not directly; however, SN shows an indirect effect through ATE to EI. 
To the extent that students perceive a favorable attitude towards their 
immediate surroundings entrepreneurship, this will influence EI 
through ATE. That is, ATE would be a mediator between SN and EI. 

Another important point of the result is the verification of direct and 
indirect effect (mediator) of PBC to EI through SLE. Social recog-
nition of entrepreneurship succeeds in linking the capabilities they 
perceive to have people to create their own business and thereby 
foster entrepreneurial intention. This finding is very stimulating for 
public policy for the educational and communicational level. First, 
the capabilities that people have can be enhanced through a scholarly 
system that strengths entrepreneurial initiative throughout society. 
Second, the communicational level is also relevant, the culture could 
be more pro-entrepreneurship if media give a decisive diffusion about 
cases of enterprise and availability of resources. The environment 
could be well perceived working together with government policies 
and programs that promote an entrepreneurial culture.

The proposed mediating effect followed the approach of Hofstede. It 
indicates that economies with lower individualism should have more 
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enterprising culture.  In turn, we expected that social recognition is 
more forceful in economies with a profile more biased towards a pio-
neering culture, which, we hoped that the mediating effect both bet-
ween ATE and PBC to EI is more powerful in Colombia than in Chile. 
The results show that SLE is a usual mediator role for both countries 
but only for one variable, ATE (H2a). However, according to the 
coefficient, the most individualistic country, Chile, would achieve a 
greater mediating effect. This result is consistent with the proposal of 
McGrath et al. (1992), who notes that the most enterprising cultures 
tend to be characterized by a more individualistic profile, unlike in-
dicated by Hofstede. He considers the entrepreneurial activity related 
to collectivism. This can be understood by the possibility of requiring 
more collaboration and support networks.

The results partially match Liñán et al. (2011), Khoung and Ann 
(2016) and Abina et al., (2015) They found that the worth of the ven-
ture seems to exert a stronger influence over ATE in the most develo-
ped area (Catalonia). Social valuation of entrepreneurship also affects 
PBC in a restrictive way for the less developed region (Andalusia).  
The results of Khoung and Ann (2016), who analyzed 401 students 
in Vietnam, indicate that external environment (proxy of SLE) and 
perceived feasibility (PBC) were independent variables and they have 
a positive and significant impact toward EI. So, foreign climate has 
an indirect positive effect on EI. Abina et al. (2015) found that self-
efficacy (PBC), environmental concern (SLE) and perceived support 
and perceived barrier have a significant effect on EI.

Finally, it is surprising that gender does not affect all model variables. 
The results only show that there is no difference in the results of gen-
der as moderator over PBC for both countries. Notably, Colombia has 
the highest coefficient, which verifies that the economy in which raw 
biased culture to the stereotype of a man, (the highest rate of MAS ac-
cording to Hofstede), has a greater impact moderator gender. This va-
riable is nearly related to the capabilities perceived to have a person to 
orient himself by starting a business. In this case, it is men who have 
more level of EI related to PBC, as shown in the figure below. Also, as 
can be seen from the graph, the highest level of recognition of social 
entrepreneurship more power magnitude effect on the propensity to 
act on EI. In the research of Zhang et al., (2014) males and population 
from technological universities and backgrounds have higher EI than 
females and people from other institutions and backgrounds. There 
are also significant positive interactive effects by gender, academic 
type, and study major on the relationship between entrepreneurship 
education and EI.

We could compare our results with other related. Mueller and Con-
way (2013) found that among American business students the view 
of “entrepreneur as male” is fading. This stereotype persists in Spain.  
Karimi et al. (2013), using TBP explored the effects of gender and 
role models on EI. No gender differences in the relationship between 
PBC and EI. Gender affected ATE weaker in females and SN stronger 
predictor of EI in female students. The results of Sánchez-Escobedo 
et al. (2014) show the existence of gender differences in EI. More de-
velop country indicates less explanatory power also more conclusive 
in men than women.  Díaz-García and Jiménez-Moreno (2010), both, 

men and female with a firm EI perceive successful entrepreneurs to 
have feminine attributes. This result may explain the lack of gender 
difference in EI. Noguera et al. (2013) indicated that the main fin-
dings highlight that “fear of failure” and perceived capabilities are the 
most important socio-cultural factors on the probability of becoming 
a woman entrepreneur. Maes et al. (2014) point out diverse factors 
that predict gender differences in EI. Female are also more motivated 
to comply with normative role models; this did not influence their 
EI over PBC and ATE. The moderating effect of gender has a positi-
ve impact for women in the relationship between those SN and PBC 
(Ruizalba et al., 2015). 

Results indicate the importance and sensitivity and ATE with SLE and 
gender PBC with the two Latin American economies. They show that 
culture, related to social recognition of entrepreneurship, works as a 
mediator between perceived desirability or attitude toward entrepre-
neurship and EI. This finding is consistent considering that this is a 
factor related to the environment, which promotes and enhances the 
desire to start a new business. In this case, given the low levels of in-
dividualism of both economies, this cultural factor does not affect the 
direct and indirect effects of ATE on EI. The results are very similar 
for the two countries, the greater light impact for Chile. On the other 
hand, gender is seen as moderator for the pair variable person, i.e. 
that referred to the individual perceives that has the capabilities and 
enough to start a new business control. In this plays an important 
role masculine characteristics of competitiveness, independence, and 
aggressiveness. 

Conclusion

Based on information collected for students of business manage-
ment from two Latin American universities, the study shows that the 
Ajzen´s model best explains EI in the case of Chile and partially for 
Colombia. Subjective norm does not result significantly for the sam-
ple analyzed. The effects of moderation are similar for both countries. 
The social legitimacy of entrepreneurship mediated attitude toward 
entrepreneurship. So ATE shows direct and indirect effects through 
EI. On the other hand, greater SLE does not affect the impact of 
perceived feasibility or PBC of EI. The last result is that the moderate 
effect only is appreciated for Chile, the less male stereotype culture. 
Gender moderates PBC variable, and men have higher EI. 

Besides the stimulating results discussed above, there have to recog-
nize some limitations of the research. The size and type of sample 
may have been a constraint in this study. In each country, we inclu-
de students from a single university in each city. However, given the 
limited number of studies on EI in Latin American countries, our 
investigation may open news lines of future studies. For example, next 
researchers may incorporate different factors as moderators or me-
diators. Such as role models, age, entrepreneurial education, public 
policies toward entrepreneurship, thus broadening our perspective 
on the effect that culture and the entrepreneurial environment may 
have on EI. This work will help others to look forward to more and 
different relationships with a wider sample, more institutions, careers, 
and countries.
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