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Abstract

This doctoral dissertation bases its analysis in the conviction that
personal values (PV) relevantly affect the individuals’
entrepreneurial intentions (EIs). The personal value structure act as
a powerful antecedent in the formation of Els. To test this
relationship, this dissertation first carries out a systematic literature
review (SLR) where most valuable previous insights are recollected
and an integrative conceptual framework 1s presented. This SLR
has found that, in particular, the Basic Human Value theory
proposed by Schwartz m 1992 and the Theory of Planned
Behaviour developed by Ajzen i 1991 are the most relevant
frameworks used to analyse this relationship between PV and Els.
In the same vein, the SLR identifies this research topic as a novel
field of study since most of the relevant contributions have been
published since 2011, half of which appeared from 2017.

On the other hand, an empirical study 1s carried out to test this
relationship. In this regard, this dissertation proposes an analysis of
the role of the collectivisic PVs in the formation of Els.
Accordingly, a cross-country study was conducted on a sample of
mdividuals from two different regions, Hampshire i the United
Kingdom, and Catalonia in Spain. The Values and Entrepreneurial
Intention (VIE) questionnaire was used to measure this value-
mtention relationship. As a result, we find PVs to exert an indirect
and negative effect on the entrepreneurial intention through both
personal attitude and perceived behavioural control. Nevertheless,
we also find an indirect positive effect through subjective norms.
These results are consistent in both countries.

This dissertation highlights that not only individualistic values are
needed to exert an influence on the formation of entrepreneurial
intentions, but also, those of a more collectivistic nature. These
latter values also explain the formation of entrepreneurial intention.
However, we find that very few studies have so far focused their
analysis on these collectivistic values.
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Finally, this dissertation proposes some relevant conclusions and
mmplications. Consequently, the research includes a future research
agenda and opportunities to further explain the relationship of PV
and Els.

Keywords: personal  values;  entrepreneurial  intention;
entrepreneurship; collectivistic values; personal
attitude; subjective norms; perceived behavioural
control
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Resumen

Esta tesis doctoral comienza su andlisis desde la conviccion de que
los valores personales (VP) afectan de manera relevante en las
mtenciones emprendedoras (IEs) de los individuos. La estructura
de valores personales funciona como un antecesor muy importante
en la formacion de conductas emprendedoras. Para analizar dicha
relacion, esta tesis primero lleva a cabo una revision sistematica de
literatura (RSL). En ella se recogen las perspectivas mas
mmportantes encontradas y también un marco conceptual
mtegrativo. Esta RSL encuentra, en particular, la teoria de Valores
Humanos Basicos propuesta por Schwartz en 1992 y la teoria de la
Acci6n Planificada desarrollada por Ajzen en 1991, como los dos
marcos tedricos mas relevantes a la hora de analizar dicha relaciéon
entre valores personales e mtencion emprendedora. Iin el mismo
sentido, esta RSL identifica esta tematica como un campo novedoso
de mvestigacion ya que la mayoria de las aportaciones relevantes se
publicaron a partir de 2011, con la mitad de los resultados
apareciendo a partir de 2017.

Por otra parte, se presenta un estudio empirico que analiza dicha
relacion. En esta perspectiva, esta tesis propone un analisis sobre el
rol que tienen los valores personales colectivistas en la formacion
de las intenciones emprendedoras. Para ello, se realizé un estudio
comparativo entre paises con una muestra compuesta por dos
regiones, Hampshire en el Reino Unido y Cataluna en Espana. El
cuestionario sobre Valores e Intenciones Empresariales (VIE) fue
usado para analizar dicha relacion valores-intenciones. Como
resultado, podemos concluir que los valores personales ejercen un
efecto indirecto y negativo en las intenciones emprendedoras a
través de la Actitud Personal y la Control Conductual Percibido del
mdividuo. No obstante, también se encontré que los valores
personales ejercen un efecto positivo e indirecto a través de la

Norma Subjetiva. Los resultados son consistentes en ambos paises.

Esta tesis destaca que no solo los valores mdividualistas son

necesarios para estimular la formaciéon de intenciones
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emprendedoras, sino también los valores de una naturaleza
colectivista. Estos valores colectivistas explican la formacion de
mtenciones emprendedoras. Sin embargo, encontramos que muy
pocos estudios hasta el momento han centrado su andlisis en estos
valores colectivistas.

Por ultimo, esta tesis propone conclusiones e mmplicaciones
relevantes. De esta forma, se incluye una agenda futura de
mvestigacion y oportunidades para poder seguir explicando dicha
relacion entre VP e IEs.

Palabras clave: valores personales; mtencién
emprendedora; emprendimiento; valores
colectivistas; actitud  personal; norma
subjetiva; control conductual percibido
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Chapter 1 - Introduction

In this chapter, we introduce and delimit the election of this field of
study. We aim to describe the objectives and conceptual meanings
which anticipate the purposes of this dissertation. In this sense, we
define the elements under study, trying to build a synthesis of the

main 1deas that are found at the heart of this dissertation.

1.1. Statement of the problem

This dissertation aims to analyse how the individual’s personal-
value structure affect the formation of entrepreneurial intentions. It
will contribute to a deeper understanding of the process through
which mndividuals make their decisions. In this case, it will allow to
shed light on how individuals consider the decision of starting up a

company.

The focus on the person as the key agent has a long tradition in
Economics. In this sense, we can refer back to the Austrian School
of Economics. This school centres its analysis on the possible
outcomes of the small details, the trivial decisions. Thus, this
Fconomics School has the “micro” analysis as its main mnterest. In
this sense, it 1s even more fascinating to discover the underpinning
of their models of economic growth. Austrian economists centre
their analysis from the individual’s inner perspective. This 1s the
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core of their endogenous models of Economics Growth.
Particularly, the Austrian School of Economics has largely regarded
the mdividual itself as the most important variable in their analysis.
They believe 1n the individual and focus their expectations on the
analysis of them.

In this respect, this dissertation centres its analysis in the importance
of the individual. We believe in the individual as an active agent that
takes decisions. The individual 1s the one implementing
improvements and mnovations along time. The individual 1s the
one who applies those changes. This 1s the reason why we place a
great emphasis on the study of the individual. More specifically,
within this doctoral dissertation, we aim to analyse how the personal
value structure contributes to shapmng the individual’s
entrepreneurial intentions. In this sense, we attempt to improve the
understanding of the decision of starting up a company when
mdividuals have to face this process.

In our current society, individuals are free entities responsible for
the decisions they make. In this regard, it 1s important to understand
the mental processes that take individuals to evaluate the pros and
cons of any decision, and the elements that are mvolved in this
process. To be able to do so, this PhD uses psychological models.
Psychology 1s the field of study that brings the opportunity to
comprehend how the human being takes decisions. The
understanding of the individual’s decision-making process 1s a
powerful tool that could bring promising results i the field of
entrepreneurship.

Entrepreneurship 1s a business adventure where there 1s a scenario
of great uncertainty. However, at the same time, it also involves the
possibility of satisfaction and reward. For sure there 1s risk at every
planned decision, although there 1s also pleasure on it. It 1s a game
where there are economic as well as personal rewards. For the
researcher, this is a really valuable field of study which 1s full of
opportunities to learn about the human behaviour. Analysing the
entrepreneurial decision-making process 1s an interesting field of

research, one in which this dissertation has established its interest.
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The individuals’ mind pushes them to implement their actions. In
all decisions there are mental processes involved that push
mdividuals to actively carry their decisions out. In this situation, if
the entrepreneurial decision i1s to be praised and promoted, we
need to understand how this decision 1s taken. Before the individual
takes any decision and thus manifest the intention to perform a
behaviour, she or he will generate a positive evaluation'. The
mdividual considers the behaviour to be worthy or to provide
positive outcomes. Similarly, the individual will develop a sense of
their capacity to perform this behaviour (whether the behaviour 1s
feasible or not). These two elements (together with others) will
shape the feeling of intention that pushes the individual to perform
thelr actions.

Human beings act. We believe that the “intention” 1s what pushes
agents mto their actions. The role of personal values may not be
straight forward. However, they represent the most important
principles or goals that are to be pursued across different and
diverse situations. These values will surely play a role in affecting
what the person sees as desirable and/or feasible for herself or
himself. And, through these variables, will affect the intention to
perform different behaviours.

According to Prof. Ludwig von Mises (p. 18, 1940), “action is always
necessarily rational”. Consequently, an acting person is always
aiming his action to satisfy some desire. On the contrary, irrational
behaviours do not exist, it 1s only the reasoning behind that action
which may be unknown. In this sense, we try to better comprehend
what 1s behind the entreprencurial decision. We firmly believe that
personal values are one of the key factors that anticipate this
entrepreneurial decision. Individuals are proactive decision-makers
and only in the mind of each one 1s where these personal values
exert their mfluence. Psychology 1s a wide-range field of study,
however, within this dissertation, we focus specifically on the role

1 This positive appraisal of the action could be considered as a “desire” of the individual
to perform the behaviour.
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that personal values have on the formation of entrepreneurial
mntentions.

1.2. Background of the study

The current global crisis and changes in the worldwide economic
system have made researchers pay more attention to phenomena
such as entrepreneurship and new-venture-formation process. It is
true that there 1s an increasing concern about the entrepreneur,
although the study of entrepreneurship is nothing new. Many
authors have been studying this topic, for instance, Carter, Gartner
and Reynolds (1996) focused on what, how many and when
activities are nitiated or performed by nascent entrepreneurs. They
also dealt with the “gestalt of entrepreneurial activities”, as a
sequence of activities combined to create an organisation (Gartner,
Carter and Reynolds, pp. 103, 2010). Nevertheless, there are
different approaches analysing this phenomenon and there 1s still
much to be known to fully understand how the decision to start-up
a venture 1s formed.

The term “entrepreneur” is a relatively new one coined by the
literature focused on business and management. Schumpeter 1s
probably the best-known author and one of the first to introduce
the figure of the entrepreneur i the study of the creation of
economic value”. In the Neo-classic literature, the entrepreneur was
launched as an active agent, like risk-takers or capitalists’. In this
regard, Adam Smith or Richard Cantillon started to refer the name

2 See Croitoru, A. (pp. 146, 20192), “Schumpeter, JA, 1934 (2008), The theory of
economic development: An mquiry mto profits, capital, credit, interest and the business
cyele”. Journal of comparative research in anthropology and sociology, Vol. 3 No. 2, pp.
137-148.

3 See Hébert, R. F. and Link, A. N. (pp. 241, 2009), “A history of entreprencurship”,
International Journal of Business and Social Science, Vol. 2 No. 9, pp. 241-242.
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of entrepreneur as “contractor”, “traders” or like active agents in
charge of stimulating the growth of a particular region'.

It was Schumpeter (1934), in turn, who considered the figure of the
“Innovative entrepreneur” as the one i charge of the “creative
destruction”. In the same vein, Frank Knight (1921) ascertained that
the entrepreneur 1s a risk-taker agent bearing the uncertainty. Other
approaches started to appreciate the figure of the entrepreneur as
an opportunity seeker (Kirzner, 1973). This 1s, Psychology started
to be 1mmersed in the process of analyzing the figure of the
entrepreneur, trying to profile the features of entrepreneurs
(McClelland, 1961). Theories focusing on cognitive models began
to explain the process of becoming entrepreneurial. Namely,
Bandura and Ajzen created frameworks to anticipate intentional
behaviours.

The Social Cognitive Theory (Bandura, 1986) and the Theory of
Planned Behaviour (Ajzen, 1991) were the two frameworks that
together have been frequently used to predict purposeful
behaviours. The cognitive emphasis 1s what determines the
meaning of being an entrepreneur. It was Norris Krueger and Alan
Carsrud (1993) who related cognitive models with entrepreneurial
behaviours. They applied the theory of Planned Behaviour
developed by Ajzen (1991) in the field of entrepreneurship. In this
sense, entrepreneurial literature started to be focused on
psychological variables influenced by the context. This context also
profiles the features of the entrepreneurs (Krueger, Reilly and

Carsrud, 2000).

There are different approaches to explain human behaviours.
However, in this dissertation we aim to embrace the importance of
the cognitive, this 1s, to analyse the importance of the psychology
and how context affect entrepreneurial behaviours. Following the
review by Prof. Liidan and Prof. Fayolle (2015), they acknowledge

4 See the doctoral thesis by Prof. Lifian (2004), “ Educacion empresarial v modelo de
mtenciones. Formacion para un empresariado de calidad. Andlisis empirico para la
provincia de Sevilla”, MDoctoral dissertation. Univerity of Seville).
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that personal and demographic variables like educational level or
mstitutional factors are responsible for entrepreneurial activity. In
this regard, the dissertation focuses on the belief that the cognitive
variables and context 1s what stimulates ndividuals to assess
entreprencurial itentions. Thereby, the dissertation proposes a
cross-country analysis to account for the possible influence of the

context in the formation of entrepreneurial intentions.

1.3. Personal Values

This dissertation cannot begin without anticipating the meaning of
the word “value”. First of all, there 1s a wide range of meanings
around this word. Particularly, about how the word “value” could
be coined. Rohan (pp. 255, 2000) already anticipated this
discrepancy, concluding that “definitional inconsistency has been

epidemic in values theory and research”.

A defimition of value may be “the act of appraising the worth for the
exchange of a commodity” (Compact Oxford English Dictionary,
1991) or “to give a judgment about how much money something
might be sold for” (Cambridge Dictionary, 2020). That 1s, the term
“value” 1s used with the meaning of “valuable” or “worthy” or
“characteristic” (Schwartz, 1992). On the contrary, if evading this
monetary perspective about evaluating an object and there 1s a focus
on examining a person or an action, then the word “value” may be

related to how this entity could be appreciated.

In this sense, Norman Feather (1996, pp. 224) explain how the
valuing process analyses “the possible actions and outcomes within
particular situations to our value system, testing them against our
general conceptions about what we believe 1s desirable or
undesirable m terms of our own value priorities”. That 1s, value 1s
the attraction or displeasure that mvolves an entity. It 1s the
evaluation that individuals make concerning the consequences of

their own decisions. They determine the personal outcomes and
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serve as guiding principles in life (Schwartz, 1992). Appropriately,
this value may be seen as the nexus between people’s liking for an
entity and the value priority any individual establish before carrying
out any behaviour (Feather, 1995),

These values need a system of value priorities that individuals could
use to determine what they want and need from other individuals
in personal and emotional terms, and could use to reach the
requisite to measure the order and the unified purpose of
appraising this entity. Without this system of value priorities,
mdividuals are not able to classify nor to establish the appreciation

of something.

Values act as a driving force, as a push-factor that induce individuals
to evaluate and guide their decision-making process (Lewin, 1952).
Values may help discerning what types of activities have either a
positive or a negative perception. For this reason, “value” has been
regarded as the most significant drivers of attitudes (Herek, 1986;
Maio and Olson, 1994; Murray, Haddock and Zanna, 1996).
Personal values have been demonstrated and considered as one of
the most influential factors i making decisions that lead to
subsequent behaviours (Maio, Olson, Allen and Bernard, 2001;
Murray et al.,, 1996). They play a fundamental role to better
comprehend the human behaviour (Bardi and Schwartz, 2003).
Personal values represent the cognitive force to achieve the main

goals in life (Rokeach, 1973).

If personal values are understood as a descriptive centrality of
explanatory concepts, we consider these personal values as the
individuals’ Compass Rose. They guide individuals and they also
define mdividuals that are unique. This understanding may
anticipate  the individuals’  decisions and  predict future
entrepreneurial intentions. Unquestionably, in scenarios of
ambiguity or uncertainty, personal values determine the guiding
force to guide pre-established objectives (Feather, 1995; Gorgievski,
Stephan, Laguna and Moriano, 2018). Therefore, we can expect
the weight of the desirability or perception of a possible event to be
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mfluenced by the composition of this individual’s personal-value
structure (Holland and Shepherd, 2013).

1.4. The importance of the personal values in
the entrepreneurial intention

The understanding of this personal value structure i1s important
because it will push individuals to foster their entrepreneurial
mtentions. Indeed, this is the other assumption of this research, the
personal-value structure affects the formation of entrepreneurial
mtentions. For this reason, we firmly believe that personal values
stimulate the individuals’ behaviour and consequently, they are
prone to stimulate their entrepreneurial intentions. Prior to an
active behaviour, there 1s an intention. Intention 1s the first element
that precedes an idividual’s real action. Considering the role of
personal values as the prelude of the entrepreneurial intention, we
aim to comprehend how individuals foster their entrepreneurial

behaviours.

This entrepreneurial intention is the reason of the individual’s
mtentional behaviour. When formulating complex decisions, such
as starting up a business, individuals need a motivation that push
them to perform their behaviours. In this sense, this research tries
to build a gradient vector composed from the role of personal
values to better understand the formation of entrepreneurial
mtentions. The key component i1s the need to transform this
motivation, desirability or need, into certain actions to enhance this
entrepreneurial intention. This mtentionality 1s the core that we
mclude to better understand entrepreneurial behaviours. For this
reason, the research considers the personal value relationship as the
mmmediate antecedent that evaluates future entrepreneurial

mtentions.

The role of the personal values in the decision-making process has
been a source of considerable attention in the field of psychology
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(Bardi et al, 2009; Schwartz and Boehnke, 2004) and cross-country
studies (Hofstede, 1980; Schwartz, 2004). However, little attention
has been paid to better understand the importance of the individual
in the entrepreneurial intention (Holland and Shepherd, 2013;
Linan and Chen, 2009). In this sense, less attention is given to the
role of personal values in the process of venture creation (Linian
and Kurczewska, 2017). This fact arises its importance to continue

mquiring into the elements that concern the individual’s decisions.

Brandtstidter and Lerner (p. 1x, 1999) acknowledged in the
mtroduction of their book, “humans beings are proactive entities
that foster their own development and individuals are both the
products and active producers of their ontogeny over their life
span”. We believe that prior to taking any action, there 1s something
mternal that pushes the individual to have a positive perception
about this action. In this sense, the intentionality 1s the trigger that
connects the action. An action 1s developed due to there 1s a
previous intention. Without this mtention, there could not be an
active attitude. The process of intentionality generates on
individuals a positive attitude about an action that help individuals
structure their behaviours and so, to formulate real behaviours. For
this reason, we consider the intentionality as the push-factor that

enables individuals to foster their decisions.

Regarding this dissertation, 1t acknowledges “intention” as the best
proxy connecting the positive perception of an action to having a
proactive behaviour. Intention is as a conscious state of mind that
directs personal attention, experience and behaviour toward a
specific goal (Bird, 1988). Therefore, this intention 1s the prelude
to the real entrepreneurial action. Entrepreneurs do not engage in
entrepreneurship by accident; they do it intentionally as a result of
their choices (Krueger, 2007a). Since this intentionality may be seen
as the closest proxy to becoming entrepreneurial, we aim to
mvestigate how the role of personal values stimulates this
entrepreneurial intention.
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1.5. Research Objectives

The previous section (1.4) has provided the motivation to carry out
this dissertation. This research starts by analysing the role that
personal values have on intentional entrepreneurial behaviours.
More specifically, to analyse how the individual’s personal-value
structure affect the decision to start-up a company. We firmly
believe n the role of the personal-value structure as one key driver
that conducts the formation of entrepreneurial intentions. We
believe that prior to this real active entrepreneurial behaviour, there
1s a clear intention to perform the entrepreneurial action. The
mtention 1s the preamble of the real entrepreneurial behaviour.
Next, Figure 1 shows the theoretical proposition that 1s conducted
along the dissertation.

Figure 1: The role of personal values in entrepreneurial behaviours

PERSONAL ENTREPREN. ENTREPREN.
VALUES MOTIVATIONS INTENTION

f

Entrepreneurial Process

Following with this introductory chapter, this dissertation aims to
provide a clearer understanding of the role of (collectivistic)
personal values in the formation of entrepreneurial intentions.
Therefore, since personal values are assumed to affect individual’s
entrepreneurial intentions, either directly or indirectly, the

dissertation address the following research objectives:

v" To anticipate factors that enable or hinder entrepreneurial

behaviours.
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v' To analyse the effect that the personal-value relationship

has on the formation of entreprenecurial intentions.

v" To offer new insights exploring the link between personal
values and entreprencurial intention antecedents (namely,
personal attitude towards entrepreneurship, subjective norms
and perceived behavioural control).

v" To discover the specific role that the collectivistic personal
values have in the formation of entrepreneurial intentions and
its antecedents.

v To derive implications that may be useful in the proposition
of new education programs to encourage a more Ppro-

entrepreneurial personal-value structure.

1.6. Structure of the dissertation

To clarify the understanding of the dissertation, we propose the
following structure of the content. In this sense, the present chapter
mtroduces the main motivation to write the dissertation and the

objectives that will be sought.

Chapter 2 presents a journey from personal values to
entrepreneurial intentions. That 1s, the dissertation carries out a
systematic literature review focused on the understanding of the
research topic. This chapter provides a solid knowledge base about
what has been written i the academic literature focused on
personal values and entrepreneurial intention.

Then, Chapter 3 introduces the theoretical framework and
assumptions about the role that collectivistic personal values have
on the formation of entrepreneurial intentions. In this sense, the
dissertation analyses the two collectivistic dimensions that all
together comprehends the formation of the collectivistic personal
values. Chapter 4 presents a methodology to analyse the role that
these values have on the formation of entrepreneurial intentions in
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two different regions. A cross-country study is proposed to better
synthesise this topic research.

Chapter 5 and 6 show the result and main findings of the empirical
research. A description of the analysis proposed as well as the
theoretical foundations of the research 1s found along these two
chapters. Finally, Chapter 7 suggests the main implications of the
dissertation. In this vein, some final recommendations, conclusions
and mmplications are presented. Last but not least, in this chapter,
the dissertation recommends a research agenda where future
research opportunities are pointed out to better understand the role
that personal values have on the formation of entrepreneurial

ntentions.
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Chapter 2 - Literature Review

In this chapter, we aim at explaining the theoretical assumptions
that justify the present dissertation. In this sense, along this chapter
we present a systematic literature review (SLR)’ to analyse how the
different approaches have been considering the role of personal

values in entrepreneurial intentions.

Despite the long tradition that these two constructs enjoy n social
psychology, they have only recently been analysed together in
entrepreneurship research (Frese and Gielnik, 2014). Therefore,
the purpose of this SLR 1s to analyse the existing contributions,
jointly studying personal values (PVs) and intentions in
entrepreneurship.

To the best of our knowledge, this 1s the first review that addresses
this fast-growing area of research. It provides a comprehensive
mapping of the contributions to date, as well as an integrative
conceptual framework to synthetize accumulated knowledge n this
field of research. It also 1dentifies subsisting knowledge gaps and a

number of future research opportunities.

To conduct this SLR, three widely used databases were searched:
Scopus, ABIFINFORM and Web of Science. 451 initial hits were
successively narrowed down to a final list of 22 journal articles
matching our inclusion criteria. From the findings we could argue

that this field of research is very recent, since the selected papers

5 From now onwards we refer SLR as systematic literature review.
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have all been published since 2011, half of which have appeared
since 2017.

2.1. Introduction

For decades, entrepreneurship scholars have tried to increase their
understanding of the entrepreneurial process (Galanakis and
Giourka, 2017; Zahra, Wright and Abdelgawad, 2014). In
particular, the entreprenecurial intention (EI) has attracted
mcreasing attention as a key driver in predicting new venture
creation behaviours (Bird, 1988; Kautonen, Gelderen and Fink,
2015). The theory of planned behaviour (TPB) 1s undoubtedly the
most widely-used model in EI research (Linan and Fayolle, 2015;
Schlaegel and Koenig, 2014).

Intentions are considered the single best predictor of behaviour
(van Gelderen, Kautonen, Wincent and Biniari, 2018; Krueger and
Carsrud, 1993). In this sense, intentions reflect the magnitude of
the effort the individual 1s prepared to exert to perform a certain
behaviour (Ajzen, 1991). Intention itself is probably the better-
established and empirically-tested antecedent of entrepreneurial
behaviour, according to a consolidated empirical (Delanoé-
Gueguen and Linan, 2019; Kautonen et al., 2015; Kautonen, van
Gelderen, and Tornikoski, 2013; Liian and Rodriguez-Cohard,
2015; van Gelderen et al., 2018) and theoretical literature (Fayolle
and Linan, 2014; Krueger, 2007a; Krueger and Carsrud, 1993).

Research has tried to deepen the understanding of the EI
formation. For mstance, some additional variables have been
considered, such as the entrepreneurial identity (Pfeifer, Sarlija and
Z.eki¢ Susac, 2016). Other authors, in turn, advocate the analysis of
the role of Personal Values (PVs) in the entrepreneurial process
(Fayolle, Linan and Moriano, 2014). Related to this, some studies
have found PVs to play a key role in the entrepreneurial decision-
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making process. Thus, according to Gorglevski, Ascalon and
Stephan (2011), the criteria to define success in entrepreneurial
endeavours 1s related to prioritised PVs. Likewise, Bolzani and Foo
(2018) associate the decision to internationalise with the PV system.

According to Veroff and Smuth (1985), values are cognitive,
deliberate, and evaluative determinants of goals. Moreover, they
establish the conception of the desirable (Kluckhohn, 1951).
Personal Values represent the cognitive recognition of the correct
way to behave or the correct end-state to strive for (Rokeach, 1973).
The mmportance of PVs lies in their capacity to guide goal-setting
and to act as the decision criteria in ambiguous or uncertain
scenarios (Feather, 1995; Gorgievski et al., 2018). These PVs are
mmportant in explaining human actions (Bardi and Schwartz, 2003).
They have been regarded as one of the most significant drivers in
guiding mtentions and subsequent behaviour (Maio et al., 2001;
Murray et al., 1996).

The majority of research finds that individualistic-like PVs (such as
achievement, stimulation, and selfdirection) are those that exhibit a
positive relationship with EI (Lindan, Moriano and Jaén, 2016; Yang,
Hsiung and Chiu, 2015). In contrast, more recently, Hueso, Jaén,
Linan and Basuki (2020) found that collectivistic like values are also
related to El, although the relationship remains mostly mdirect.
Nevertheless, there are still relatively few studies analysing the
relationship between PVs and EI (Tipu and Ryan, 2016).
Furthermore, existing research 1s only partial and lacks an
mtegrative perspective regarding this relationship. Therefore, the
present research aims to identify and analyse the extant literature
on the role that PVs play in the formation of Els. To this end, all
articles published in academic journals up until the beginning of

2020 have been examined.

As a result of this literature review, a general overview of the
accumulated knowledge on the relationship between PVs and EI
can be presented. This 1s important due to the role that PVs play in
prompting decisions and actions (Feather, 1980; 199)), especially
given the herent complexity in entrepreneurial behaviour.
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Choosing to become an entrepreneur has far-reaching implications
for the individual. Therefore, personal goals and priorities are likely
to affect Els through several mechanisms. The present research
identifies several of these mechanisms, although others still need to

be addressed.

Additionally, the study proposes an integrative conceptual
framework where the reviewed literature 1s synthetized, including
potential relationships between PVs and other elements in the
entrepreneurial process. Based on this framework, this SLR
identifies the specific knowledge gaps and proposes a future

research agenda in this academic field.

2.2. Theoretical Framework

Both the concept of PVs and that of mtention originate from the
literature on psychology. In particular, the work by Rokeach (1973)
1s considered to be one of the fundamental contributions to the
theory of human values. Similarly, the work by Fishbein mn
collaboration with Ajzen (Fishbein and Ajzen, 1975) 1s also
regarded as foundational in the study of behavioural mtentions.
However, there has been relatively little integration of both

concepts within the entrepreneurship field of research.

2.3.1. Personal Values

The mmportance of the PVs for each individual has long been
recognised (Kluckhohn, 1951). Without a hierarchically organised
system of PVs, individuals would not be able to make decisions and
pursue their goals m life (Allport, 1961). Values should be given
centrality as descriptive and explanatory concepts and, further,
personality could be understood as a system of values (Rokeach,
1973). Personal Values are considered as guiding principles in life,
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where individual values remain relatively stable across situations
and during human lifespan (Schwartz, 1992). Values are ordered by
the relative importance that the individual attaches to each of them
(Allport, 1961; Maslow, 1959; Pepper, 1958; Rokeach, 1973). The
prevalence of certain values over others determines the individual’s
"dominating force" that conditions their day-to-day decisions
(Allport, 1961, p. 543).

Values affect how people view situations, consider their alternatives,
and eventually act (Holland and Shepherd, 2013). These abstract
structures, held as “organized summaries of experience”, provide
“continuity and meaning under changing environmental
circumstances” (Feather, 1980, p. 249). However, definitional
mconsistency remains epidemic in values theory and research
(Rohan, 2000). The importance of people s value priorities in
understanding and predicting attitudinal and behavioural decisions
has been emphasised (Rohan, 2001). The understanding of these
PVs 1s important because they induce valences on possible actions
(Feather, 1995). Therefore, the PV structure does indeed affect the
individual perspective and how individuals make decisions and

behave.

Personal Values guide individuals’ intentions, choices and executed
behaviours (Bardi and Schwartz, 2003). Values are about desirable
end states or behaviours and transcend specific situations. As a
consequence, they guide selection or evaluation of behaviour and
events (Rokeach, 1973; Schwartz and Bilsky, 1987). Individuals
behave according to their PV structure because they need a level of
consistency between their beliefs and actions (Bardi and Schwartz,
2003; Rokeach, 1973). For this reason, PVs have been identified as
a key factor in the decision-making process (Feather, 1980;
Rokeach, 1973; Bardi and Schwartz, 2003).
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Figure 2: The Theory of Basic Human Values
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Schwartz’s (1992) Theory of Basic Human Values (BHV) is
probably the most widely used framework to explain personal
values. See Figure 2. It identifies ten basic values that are prevalent
mn all individuals and these values form a quasi-circumplex structure
based on the mherent conflict or compatibility between their
motivational goals (Schwartz and Bilsky, 1987). Adjacent values are
compatible, while opposing values are conflicting. The ten basic
values may be grouped mto four value-dimensions (Schwartz,
1992): self-enhancement (including power and achievement
values), openness to change (stimulation and self-direction values),
self-transcendence  (universalism and  benevolence), and
conservation (tradition, conformity and security). Hedonism would
be placed between achievement and stimulation in the value-
circumplex, and shares elements of the two corresponding value-

dimensions; for this reason it is usually excluded when the value
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dimensions are studied (Gorgievski et al., 2018). According to this
circumplex structure, self-enhancement and self-transcendence are
opposing dimensions, as are openness to change and conservation.

2.3.2. Entrepreneurial Intention Models

The literature considers that intention models are central to
ascertaining how individuals behave and develop their actions
(Galanakis and Giourka, 2017). Therefore, a stronger intention to
carry out this behaviour should reflect itself in a higher likelihood
of 1t bemng performed (Ajzen, 1991). Behaviours are the
consequence of affective (feeling and emotional responses),
cognitive (beliefs, memories, and perceptions of events), and
conative variables (intentions and predictions about individual
behaviour in response to an event) (Fishbein and Ajzen, 197)5).

Entrepreneurship (or new venture creation) qualifies as a voluntary
and conscious behaviour under volitonal control (Bird, 1988;
Krueger and Carsrud, 1993; Schlaegel and Koenig, 2014).
Therefore, Els are widely studied as a relevant antecedent for
entrepreneurial behaviour (Delanoé-Gueguen and Linan, 2019;
Kautonen et al., 2015; van Gelderen et al., 2018). Entrepreneurial
mtentions are mndividual states of mind that direct attention,

experience, and actions towards the idea of starting up a new
venture (Bird, 1988).

In entrepreneurship research, the theory of planned behaviour
(TPB) stands out as the most prominent model to explain the start-
up intention (Krueger and Carsrud, 1993; Kautonen et al., 2013;
2015). See Figure 3. In this model, the constructs explaining the
individuals” entrepreneurial intentions include the personal attitude
towards entrepreneurship (PA), subjective norms (SN), and the
perceived behavioural control (PBC). First, PA refers to the positive
or negative evaluation, or appraisal, of the entrepreneurial
behaviour and its consequences. Second, SN symbolizes the
support expected from the imdividual’s close environment (family,
friends, relatives, etc.) 1f the individual exhibited start-up
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behaviours. Third, the PBC indicates the perceived ease or
difficulty i undertaking entrepreneurial actions (Ajzen, 1991;
Krueger and Carsrud, 1993; Kautonen et al., 2013; 201)5).

Figure 3: The Theory of Planned Behaviour
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Source: Ajzen (1991)

The number of research studies into Els 1s substantial (Lindn and
Fayolle, 2015) and continues to grow (Donaldson, 2019). This
research has 1dentified a considerable amount of variables affecting
the formation of intentions that include both personal and context
variables (Linan and Fayolle, 2015). In particular, PVs have been

considered a motivational determinant of Els (Fayolle et al., 2014).

2.3.3. Personal Values and Entrepreneurial Intention

Starting a venture 1s a complex process that involves the realisation
of several tasks and usually includes considerable time delays
(Galankis and Giourka, 2017; Kautonen et al., 2015). For this
reason, it may be best described as a goal-directed behaviour
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(Bagozzi and Kimmel, 1995). Therefore, since PVs are the guiding
principles that help both set and strive towards achieving personal
goals (Rokeach, 1973; Schwartz, 1992), they should be relevant in
the determination of Els.

Despite this fact, few studies consider PVs as an antecedent of EI
(Lindan and Fayolle, 2015). Although research on the values of
entrepreneurs remains relatively scarce (Holland and Shepherd,
2013), 1t indicates a significant relationship between individualist
values and entrepreneurial behaviour (Linan et al., 2016). Similarly,
mdividualist values positively predict the EI of respondents (Lifan
et al., 2016; Yang et al., 2015). More recently, additional research
has confirmed this relationship (Gorgievski et al., 2018; Morales,
Holtschlag, Masuda and Marquina, 2019).

Individualistic PVs, such as achievement, power, and self-direction,
are considered as being more consistent with entrepreneurship
(Gorgievski et al., 2018), since they emphasise the pursuit of goals
that may be achieved through this career choice. This influence may
depend on the predominating cultural values in society and is thus
affected by context (Linan et al., 2016; Morales et al., 2019; Munir,
Jianfeng and Ramzan, 2019). On the other hand, research on the
role of so-called collectivistic PVs on EI 1s even scarcer. It finds
support for the argument that certain collectivistic values could have
a small indirect positive effect on EI (Hueso et al., 2020).
Therefore, there seems to be some conflict and substantial gaps in
our knowledge regarding the PVs/EI relationship. The literature
review carried out in this dissertation may well contribute to
shedding light on this relationship.

2.3. Methodology

The present systematic literature review on PVs and Els follows

previous methodological recommendations (Armitage and Keeble-
Allen, 2008; Tranfield, Denyer and Smart, 2003; Pittaway, Holt
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and Broad, 2014; Rauch, 2020). Literature reviews are most useful
to systematise knowledge in any field, since they serve to identify,
evaluate, and relate previous contributions in the research area
(Mulrow, 1994). The distinct feature of a systematic literature
review (SLR) 1s a well-established procedure that specifies the
method employed to identify, select, assess, and synthesise the
evidence derived from previous publications (Armitage and
Keeble-Allen, 2008; Boell and Cecez-Kecmanovic, 2015). It offers
a normalised procedure to investigate the existing literature: a
method that 1s replicable, transparent, objective, unbiased and
rigorous (Boell and Cecez-Kecmanovie, 2015). This SLR is a
domain-based review. It synthetizes and extends a body of literature

that resides 1n the same substantive domain (Palmatier, Houston

and Hulland, 2018).

The relevant search terms were selected in accordance with the
aims of this study, as shown in Figure 4: personal® AND value*
AND entrepreneur® AND intent”. The search was carried out
within the Scopus, ABI-INFORM and Web of Science databases.
These three different databases were selected to make the search
more comprehensive. The search terms were included in the
following fields: article title, abstract and keywords. The timeframe
for the search was left open, and unrestricted to any dates (the last

search was carried out on 22nd March, 2020).

This search mitially yielded 491 matches with 181 duplicates, which
were immediately removed. The remaining 310 studies mcluded
27 conference papers, 6 book chapters, 4 dissertations, 7 non-

academic journals, and 27 non-English-language papers.
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Figure 4: Steps in the systematic literature review
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All of these were excluded to avoid possible variability in the peer
review process (Jones, Coviello and Tang, 2011). The remaining
239 publications were content-analysed to confirm their relevance.
Publication dates range from 1992 (1 paper), 2001 (1 paper), and
show a clear upward trend throughout the years up to 2019 (60
studies). The year 2020 (with 5 papers) remains incomplete. This
1s presented m Figure 5. Therefore, the studies jointly mentioning
PVs and Els are very recent and their production rate 1s also
mcreasing very rapidly.

EFach of these 239 papers was read by one of the authors to confirm
its relevance according to our conceptual boundaries. First, 49
research papers were excluded. Despite the use of the key terms,
they were not focused on either Els or PVs. A second realisation
was that up to 103 papers were focused on EI, but they used the
term “values” in a very loose manner, not referring to PVs. These
include papers on entrepreneurship education, which is generally
argued should help mstil “entrepreneurial values” 1in the
participants, and papers measuring attitudes through the
“expectancy value theory”. In other words, the term “value” 1s used
with the meaning of “valuable” or “worthy” or “characteristic”, but
not as personal goals or guiding principles (Schwartz, 1992). Several
papers analysed “social values” as an indirect measure of culture or

social norms, which again falls outside the scope of the study.

There are 66 other papers using the term “values” in the title,
abstract or keywords, but are effectively analysing “personality
traits”. Several of these papers analysed the Big Five personality
traits (e.g., Nga and Shamuganathan, 2010), or other personality
variables such as locus of control (e.g., de Pillis and Reardon, 2007),
risk-taking propensity (e.g., Dufty, Fox, Punnett, et al., 2006), ability
to 1dentify opportunities (e.g., Pilkovd, Holienka and JancoviCova,
2017), and narcissism and Machiavelhanism (e.g., Wu, Wang,
Zheng, et al., 2019). Personality traits and PVs are both important
i the configuration of the individual’s mind. However,
consolidated results from the psychology literature consider traits
and values as distinct constructs (Olver and Mooradian, 2003).
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Traits are more biologically based (Goldberg, 1993; McCrae and
Costa Jr, 2008), whereas values are a product of a person’s
environment, including culture, education, parental upbringing,
and life events (Rokeach, 1973). Personal values reflect an
mdividual’s intentional goals and intentional commitments, while
personality traits do not (Bilsky and Schwartz, 1994).

After the screening process, 21 documents were selected for
mclusion. As a final check to guarantee comprehensiveness,
additional relevant work from the key authors (authors of two or
more of these 21 papers) were sought. One additional paper was
thus found (Gorgievski et al., 2018), thereby yielding a total of 22
final papers included in the SLR. This additional paper was
overlooked in the mitial systematic search because it did not use the
keyword “personal” in the search fields (instead, it used “human”
and “individual”).

2.4. Findings

Results are very recent in general. The years of publication range
from 2011 to 2020, half of which (11 papers) have appeared from
2017 onwards (see Figure 2). Thus, the first findings are that the
study of PVs and EI is a very novel area of research, and that the
term “value” 1s used with very different meanings, and not only as
“personal guiding principles”. In fact, it 1s only in 2011 that any
papers using PVs in EI research are found at all.
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Figure 5: Timeframe for the SLR
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2.4.1. Synthesis of the Results

Summary information regarding the 22 articles matching the
mclusion criteria 1s presented in Table Al. Most of the papers are
empirical and employ quantitative techniques, except for one
theoretical, two qualitative, and one mixed-method (qualitative and
quantitative) articles. The great majority of articles consider PVs as
an antecedent that aids in the explanation of Els. The only
exceptions are the papers by Farrington, Gray and Sharp (2011)
and by Geldhof, Malin, Johnson et al. (2014).

The former compares the work values associated with
entrepreneurship in two different samples (business students and
actual business owners), and finds that students exhibit values of a
more 1dealistic nature than i the case of firm owners. In turn,
Geldhof et al. (2014) use both PVs and EI as predictors of
entrepreneurial behaviours, and their results indicate that
entrepreneurial career values can predict mnovation-related
behaviours. Since the objective of this research 1s the analysis of
papers jointly studying PVs and Els, these two articles were
maintained. They also provided some insight for the development
of an integrative conceptual framework (see subsection below).

The remaining 20 papers consider PVs as direct or indirect
antecedents of Els. Here a theoretical paper 1s included (Fayolle et
al., 2014), which proposes this to be the case, but also argues that
PVs may moderate the intention-action link. Two other papers
propose and test PVs as direct antecedents of the entrepreneurial
attitude (Sthombing, 2018; Yang et al., 2015), but they do so within
a framework in which attitudes explain the intention to start up
(Yang et al., 2015) or the mtention to quit (Sthombing, 2018).
Finally, there are two qualitative papers that analyse the goals
motivating entrepreneurial decisions: either internationalisation
(Bolzani and Foo, 2018), or starting up (Muhammad, Robinson
and Nisar, 2019). The former considers PVs (as defined by
Schwartz, 1992) as the more abstract values that motivate the
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mternationalisation decision. The latter, in turn, uses no specific
framework for PVs, but the values elicited are very close to some of
Schwartz's (1992) values.

Table 1: Combinations of PV and EI theories used in the papers

selected
Personal Type of entrepreneurial intention
values -
. Social Entrepr. . .
theory Start-up Intention Intention Other intention
Fayolle et al. (2014)
Espiritu-Olmos and Sastre-
Castllo (2015)

Basic Yang et al. (2015) Sastre-Castillo et Bolzani and Foo
Human Linan et al. (2016) al. (2015) (2(()18)(
Values Schmidt and Tatarko (2016) Kruse et al. (2019)

Fernandes et al. (2018)
Gorgievski et al. (2018)
Hueso et al. (2020)
Farrington et al. (2011)
Work Hirschi and l‘ls(cher (2013)° Kunttu et al.
Values Geldhof et al. (2014) ©017)"
Tipu and Ryan (2016)
Lechner et al. (2018)°
Sihombing
Rokeach (2018)
Watchravesringkan et al. o
(;,ﬂ‘}er (2013) Bl((z%fg;] Al Ye et al. (2020)
s Muhammad et al. (2019)

Note: * Hirschi and Fischer (2018) define work values to match Schwartz's (1992) personal value
dimensions. Lechner et al. (2018) take Hirschi and Fischer (2013) as a reference and
adopt a similar approach.

" Kunttu et al. (2017) compare social entrepreneurial intentions with traditional start-up
intentions.

As shown in Table 1, the majority of papers (15) focus on the
mtention either to start up a commercial venture or to become an
entrepreneur in general. In turn, there are four studies specifically
focusing on the social entrepreneurial intention (SEI). Finally, there
are three papers that centre on the intention to perform other
entrepreneurial behaviours. They include the internationalisation
intention (Bolzani and Foo, 2018), the green EI (Ye, Zhou, Anwar,
et al., 2020), and the mtention to quit (Sthombing, 2018). These

papers analysing alternative intentions are all very recent, which
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indicates that the study of PVs 1s expanding, not only in quantity
(number of studies) but also in scope.

Similarly, the theoretical approach used in each paper to define PVs
differs notably (see Table 2). Overall, there are six papers focusing
on work values, of which Farrington et al. (2011) and Geldhof et al.
(2014), as mentioned above, jointly analyse PVs and Els to explain
behaviour.

Three of these papers focus on the relationship with general start-
up intentions. Among these three, Hirschi and Fischer (2013)
specifically merge the concept of work values with personal values
to analyse the effect on Els. Similarly, Lechner et al. (2018) also
define work values as a reflection of PVs, with explicit reference to
Schwartz's (1992) framework and to Hirschi and Fischer's (2013)
paper. In both cases, significant gender differences are found. In
contrast, Tipu and Ryan (2016) explore how work ethics affect the
individuals’ EIs. The sixth paper (Kunttu et al., 2017) compares the
effect of work values on socially-oriented Els and goals, relative to
traditional EIs. They find altruism to be positively related to SEI
(but not to EI), while EI is related to security (negatively) and to

mtrinsic reward (positively).

Additionally, there are other approaches to measuring personal
values which are not specifically termed as work values, but remain
relatively close. This 1s the case of self-actualisation and social-
affihation values (Watchravesringkan et al., 2013), empathy (Bacq
and Alt, 2018), reasons/motives to start up (Muhammad et al.,
2019), and altruistic values (Ye et al., 2020). Sthombing (2018), in
turn, adopts Rokeach's (1973) approach to measuring PVs. She
observes that instrumental values are not relevant in predicting the
entrepreneurial attitude, whereas terminal values are positively
related to this attitude. Finally, the remaining eleven papers use the
Basic Human Values (BHV) theory (Schwartz, 1992) to
conceptualise PVs, which renders this theory as the most common
framework (more detailed results below).
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Regarding the specific EI model, ten papers explicitly adopt Ajzen's
(1991) Theory of Planned Behaviour (T'PB), which is by far the
most common framework for EI. Only one of these papers focuses
on the SEI (Kruse et al., 2019), while the remaining nine papers use
the TPB to analyse the general intention to start up a new business.
The theoretical contribution by Fayolle et al. (2014) has been
included here, together with one of the qualitative papers
(Muhammad et al., 2019). The remaining papers adopting a TPB
framework carry out a quantitative empirical analysis. In particular,
there are five quantitative papers integrating Schwartz's (1992) BHV
and Ajzen’s (1991) TPB to measure general start-up intentions
(Gorgievski et al., 2018; Hueso et al., 2020; Linan et al., 2016;
Schmidt and Tatarko, 2016; Yang et al., 2015), as discussed mn
greater detail in the following sub-section.

Other papers adopt very different approaches to model EI. In fact,
a number of papers use an eclectic approach to defining this
variable. They combine contributions from different frameworks to
develop the hypotheses regarding the effect of PVs and other
variables on Els. This 1s the case of seven papers: Hirschi and
Fischer (2013), Espiritu-Olmos and Sastre-Castillo (201J5), Sastre-
Castillo et al. (2015), Tipu and Ryan (2016), Kunttu et al. (2017),
Fernandes et al. (2018), and Lechner et al. (2018). Geldhof et al.
(2014) also use an eclectic framework to define Els but, in this case,

this variable 1s employed to predict behaviours.

Finally, there are four papers adopting other less commonly used
approaches to define and model EI. Bacq and Alt (2018) employ a
combined model of SEI (Mair and Noboa, 2006) to analyse the
influence of empathy on this variable. Bolzani and Foo (2018)
adopt a laddering theory (Reynolds and Gutman, 1988) to predict
the internationalisation intention, and uncover five of Schwartz’s
basic values at the base of the internationalisation intention.
Sihombing (2018) follows the value-attitude-behaviour hierarchy as
defined by Homer and Kahle (1988) with a focus on the intention
to quit as an entrepreneur. Finally, Ye et al. (2020) use the push-
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pull-mooring model (Moon, 1995) to predict the intention to switch
to green entrepreneurship.

2.4.2. Integrative Conceptual Framework

Despite the considerable complexity and variability in the
approaches found within these 22 papers, certain overarching
patterns emerge that enable an integrative conceptual framework to
be developed. The overwhelming majority of papers consider PVs
as an antecedent of Els that are ecither directly connected or
mediated by other variables (e.g., Gorgievski et al., 2018; Hueso et
al., 2020). Nevertheless, there are two contributions in which Els
and PVs are considered as independent variables jointly affecting
actual behaviour (Farrington et al., 2011; Geldhof et al., 2014). This
1s in line with the possible mediating effect of PVs on the intention-
behaviour relationship, suggested by Fayolle et al. (2014).

Given that the TPB (Ajzen, 1991) and the BHV (Schwartz, 1992)
are the most commonly applied theories, and that their joint use 1s
found i nearly one third of the papers (7 out of 22, six empirical
and one theoretical), it seems appropriate to base the integrative
framework thereon. In this respect, the first reflection is that PVs
are considered as distant predictors of intention, through the
mediation of motivational antecedents. Nevertheless, a number of
papers test the direct relationship between PVs and El. Linan et al.
(2016) 1s one of them using the BHV-TPB framework.
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Figure 6: Integrative Conceptual Framework
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to change
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Enhancement Transcendence Norms Intentions Behaviour
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Theory of Basic Human Values Theory of Planned Behaviour

Note: Solid lines represent relationships tested in the papers analysed. Dotted lines represent relationships yet to be tested.
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Figure 6 presents the integrative conceptual framework. Solid lines
indicate relationships that have been analysed in these 22 papers,
while dotted lines represent relationships yet to be tested. In
particular, as Fayolle et al. (2014) suggest, PVs may moderate the
mtention-action link. Similarly, Delanoé-Gueguen and Linan
(2019) find the security work motivation (very close to the PV of
security) to moderate this relationship and also to exert an

independent and direct negative effect on start-up behaviour.

The mfluence of each value dimension on the TPB variables has
been independently analysed in these papers and consistent results
are found. They are not presented in Figure 6 for reasons of clarity,
but are instead summarised in Table 2, based on the six empirical
papers that test the BHV-TPB approach. Five of these papers
propose and test a partial or total mediation model (Gorgievski et
al.,, 2018; Hueso et al., 2020; Kruse et al., 2019; Schmidt and
Tatarko, 2016; Yang et al., 2015), and this 1s also the relationship
proposed 1n the theoretical paper (Fayolle et al., 2014). The main
results are described below, organised in terms of personal value
dimensions.

Table 2: Influence of BHV dimensions on TPB variables

TPB antecedents
Personal value ) .. Perceived | Entrepren.
dimensions Attitude to | Subjective behavioural | intention
entrepren. norms
control
Self- + (KI) + (EI)
- (EI El, SEI

enhancement + (SEI) (ED + (EL SED) - (SED)

Opennessto | oy qppy | ) | + ELSED | + (EL SED
change
Self- + (EI - (ED

El yEI

Transcendence + (SEI) +(ED + (SEI) + (SED

Conservation - (EI) + (EI) - (ED - (SED)

Note: Based on the results from Gorgievski et al. (2018), Hueso et al. (2020), Kruse et al.

(2019), Linan et al. (2016), Schmidt and Tatarko (2016) and Yang et al. (2015).

+ = positive relationship; - = negative relationship; + = conflicting results. EI =
General entrepreneurial intention; SEI = Social entrepreneurial intention.

<2
52



Chapter 2 - Literature Review

Within the self-enhancement value dimension (achievement and
power values), the results for Linan et al. (2016) indicate a direct
positive relationship with Els, even after controlling for the TPB
antecedents. Yang et al. (2015), in turn, note mixed results for the
indirect effect of these values through the entrepreneurial PA.
Gorglevski et al. (2018) observe that self-enhancement values
positively predict self-efficacy (a proxy for PBC), while they
negatively affect SNs. In the case of SEIs, Kruse et al. (2019) point
towards not only a positive indirect relationship between these
values and the SEI through both PA and PBC, but also towards a
negative direct relationship, whose direct and indirect effects cancel
each other out. Related to this, although without applying the joint
BHV-TPB framework, Bolzani and Foo (2018) find both self-
enhancement values at the basis of the internationalisation decision.
Similarly, Espiritu-Olmos and Sastre-Castillo (2015) also remark
that self~enhancement positively relates to Els; Sastre-Castillo et al.
(2015) agree and also find it to be negatively related to a social
orientation. Finally, both Hirschi and Fischer (2013) and Lechner
et al. (2018) observe a positive relationship between self-
enhancement-related work values and EI.

Regarding the case of openness to change values (self-direction and
stimulation), the results are much clearer. Schmidt and Tatarko
(2016) find a positive relationship between self-direction and all
three motivational antecedents of El. Gorgievski et al. (2018)
replicate this finding for PA and PBC. Yang et al. (2015) confirm
this result for the PA antecedent, while Linan et al. (2016)
corroborate a positive direct relationship between these values and

Ll

In the case of SEIs, Kruse et al. (2019) also note that this value
dimension relates positively and significantly to PA, PBC, and to
SEIs directly. Additional support for this relationship may be found
in those papers that do not combine TPB and BHV theories. In
this way, Sastre-Castillo et al. (2015) observe a direct positive
relationship with EI, but not with the social orientation. Bolzani and
Foo (2018) also remark self-direction to be at the basis of the
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mternationalisation decision. Again, Hirschi and Fischer (2013) and
Lechner et al. (2018) report a positive relationship between variety
and autonomy work values (matching the openness to change
dimension) and Els.

The remaining value dimensions (self-transcendence and
conservation) are more strongly associated with collectivistic values.
In this respect, Yang et al. (2015) report a negative relationship of
all the values in these dimensions (except for universalism) with the
entrepreneurial PA. Similarly, Schmidt and Tatarko (2016) observe
security (a conservation value) to negatively affect the PA. In turn,
Hueso et al. (2020) report a more complex relationship, where all
these values have a negative relationship with PA and PBC
(although not always significant), while they all have a positive
relationship with SNs (again, not always significant). Other papers
(not combining TPB and BHV theories) find certain conflicting
results, since conservation values are found to have a direct positive
relationship with EI (Fernandes et al., 2018). Bolzani and Foo
(2018) note security and benevolence values to be at the basis of the
intention to internationalise. Finally, Hirschi and Fischer (2013)
report that security and authority work values (matching the
conservation dimension) negatively relate to Els, while Lechner et
al. (2018) observe security and social/interpersonal work values
(close to the conservation and self-transcendence dimensions,
respectively) to be associated with a lower EI.

It should be borne in mind that different results are found when the
SEI 1s considered. In this case, Kruse et al. (2019) find self-
transcendence to be positively related both to the antecedents of
mtention (PA and PBC) and also directly to the SEI itself.
Conservation, 1n contrast, 1s not related to the antecedents, and has
a negative influence on the SEI. This 1s supported by other research
based on alternative theoretical models. Thus, Kunttu et al. (2017)
note altruism (close to self-transcendence values) to be positively
related to SEIs. Bacq and Alt (2018) report a similar positive result

for empathy. In turn, the results from Sastre-Castillo et al. (2015)
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support a positive relationship between self-transcendence and
conservation values and a social entrepreneurial orientation.

2.5. Discussion

This systematic literature review has identified 22 articles that jointly
examine the role of PVs and Els in entrepreneurship. Although this
1s a recent area of research (all papers are from 2011 or later), it 1s
growing rapidly. The review 1s timely m that it offers a
comprehensive panoramic view of the accumulated knowledge to
date and develops an itegrative conceptual framework. A first
conclusion to be drawn 1s that research to date overwhelmingly
considers PVs as an antecedent mn the formation of Els, in
accordance with the conceptualisation of personal values as basic
guiding principles in life (Rokeach, 1973; Schwartz, 1992). Thus,
they should be expected to play a role in making decisions regarding
desirable and/or feasible courses of action (one of which being

entrepreneurship).

The BHV-TPB is the most frequent combination of theories used.
There are practically no alternative theoretical formulations that
may compete in this respect. In the case of PVs, up to six papers
analyse work values, but with no common underlying framework.
In fact, two of these papers (Hirschi and Fischer, 2013; Lechner et
al., 2018) base their work values on Schwartz’s (1992) BHV theory.
The results from the BHV-TPB-based research tend to be
consistent, with few exceptions. Only in the case of the relationship
between self-transcendence and self-enhancement values and PA
does there seem to be clear conflict. Yang et al. (2015) find
opposing relationships for each of the basic values m these
dimensions. In turn, Hueso et al. (2020) observe a negative
relationship between universalism and PA. There may be cultural
elements underlying these differences. Previous research has shown
that shared cultural values affect the individual’s intention-
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formation process (Jaén and Linan, 2013; Linan et al., 2016; Munir
etal., 2019).

Another major source of difference 1s the specific intention under
analysis. Kunttu et al. (2017) explicitly compare SEIs and (general)
Els. They remark that the work values predicting each of these
mtentions do indeed differ. Similarly, Kruse et al. (2019) use the
BHYV and TPB to explain the formation of SEI. Their results are
most mnsightful when compared to similar models for general EI
(Gorglevski et al., 2018; Hueso et al., 2020; Schmidt and Tatarko,
2016; Yang et al., 2015), (see Table II). For several relationships,
the effect of PVs on the TPB variables appears to be consistent (e.g.,
openness to change values affecting any TPB variable), while for
others a conflict 1s found (e.g., the influence of self-transcendence

on PBC).
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Chapter 3 - Theoretical Framework

The previous chapter analyses how the literature has considered the
role of personal values in entrepreneurial behaviours. By far, most
of the findings analysing personal values and entreprencurial
mtention models are considering the Theory of Basic Human
Values (BHV) proposed by Schwartz (1992) and the Theory of
Planned Behaviour (TPB) developed by Ajzen (1991).

The purpose of this chapter, in turn, 1s to develop a research model
and testable hypotheses to be empirically analysed. In this regard,
following with the development of the research, along this chapter,
the BHV and TPB frameworks are adopted as a reference to
develop the research model.

In particular, we have decided to focus our analysis on the
collectivistic PVs. That 1s, those PVs that are related with
universalism, benevolence, tradition, security and conformity.
Previous studies have analysed the specific role of idividualistic
values. However, very little research has focused on collectivistic
personal values. Since most of the articles have analysed the
individualistic tendency i entrepreneurial mtentions, this scarcity
of researches focuses on this thematic motivated us to conduct this

analysis.

61



Chapter 3 - Theoretical Framework

3.1. Introduction

As shown 1n the previous chapter, in contemporary research,
mtention models have frequently been employed in
entrepreneurship studies. Findings back up our arguments,
confirming that intention is considered as the most immediate and
important variable for the prediction of the future entrepreneurs’
behaviour (Adam and Fayolle, 2015). Even though, the literature
on entrepreneurial intentions 1s extensive with multiple papers
analysing entrepreneurial intention models (Lindan and Fayolle,
2015). However, much remains to be ascertained regarding the
approach in  which entrepreneurial intentions are formed.
Therefore, the contemporary literature (Linan and Fayolle, 2015;
Schlaegel and Koenig, 2014) has called for more empirical studies
to provide an explanatory understanding of the underlying
mechanisms within the entrepreneurial process.

Personal values represent potentially relevant variables i this
respect (Morales et al., 2019); within psychology research, they are
important in explaining human actions (Bardi and Schwartz, 2003).
Since these values have been regarded as one of the most significant
drivers in guiding intentions and subsequent behaviour (Herek,
1986; Maio et al., 2001; Murray et al., 1996), personal values play

a major role in entrepreneurship (Fayolle et al., 2014).

In this vemn, the study of the individualistic like tendency i1s
predominant. Indeed, much research has studied the individualistic
personal values of entrepreneurs due to the reason that these values
are relevant to entrepreneurial success, competitiveness, iInnovation
and efficiency (Birch, 1981; Birch and MacCracken, 1983; Hayton,
George and Zahra, 2002; Peterson, 1988; Reynolds and Freeman,
1986; Wagner and Moch, 1986). Yet, individuals may stress the
mmportance of a variety of basic values (Schwartz, 1992). Despite
the main terests m individualistic values of entrepreneurship
researchers (Morales et al., 2019), collectivistic values are also
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mmportant as motivational goals and guiding principles for
mdividuals.

In this respect, a specific research theme has focused on the moral
responsibility and ethical behaviour of entrepreneurs (Amable,
2010; Anderson and Smith, 2007; Brenkert, 2009; Harris, Sapienza
and Bowie, 2009; Scharff, 2016). It is argued that an emphasis on
collectivistic values may see the entrepreneur influencing moral and
ethical norms in new situations and contexts (Kaptein, 2017). This
mmplies a greater consideration of the consequences for others, both
for those 1n close relationships and for society in general. Following
this concern, collectivistic values can encourage entrepreneurs to
infuse their ventures with an element of sustainability, solidarity,
business ethics, corporate social responsibility, gender equality and
loyalty, among other factors (Barnett and Karson, 1987; Costa,
Terracciano and McCrae, 2001; Hemingway, 2005; Shephard,
2008).

Thus, the collectivistic values of potential entrepreneurs are
mmportant for the definition of their identity as entrepreneurs and,
consequently, their intention to start a venture. Nevertheless, there
1s still a paucity of research on how personal values, in general,
mfluence the decision-making processes of potential entrepreneurs.
One of the few studies carried out in this field 1s that of Yang et al.
(2015), though their focus was solely on the influence of personal
values on personal attitudes (PAs).

In this study, the role of collectivistic personal values in the
formation of the entrepreneurial intention 1s investigated.
According to Ajzen’s (1991) theory of planned behaviour (T'PB),
entrepreneurial intention 1s developed from three motivational
antecedents (see i previous chapter Figure 3). The influence of the
collectivistic personal values on all three antecedents - PA,
subjective norms (SNs), and perceived behavioural control (PBC)

- 1s analysed.
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In order to test how the influence of collectivistic values affect the
mdividual’s intention, an empirical analysis was conducted in two
regions, from different countries (the United Kingdom and Spain),
with these being clearly different in terms of history and culture.
Nonetheless, they are both large, developed economies, exhibiting
similar entrepreneurship rates. In 2017, 9.3% of the working-age
population in the United Kingdom was expected to start a business
within the next three years (Hart, Bonne, Levie et al, 2018). Despite
the rate in Spain being lower, at 6.8% (Pena, Guerrero, Gonzailez-
Pernia et al., 2018), the two economies have relatively high rates of
potential entreprencurship, suggesting that creating a business 1s
considered a valued career option. Furthermore, the two countries
share similar characteristics in that they both enjoy mnovation
driven and mature economies (Linan, Nabi and Krueger, 2013).
These economies are shifting towards the service sector and
catering for an increasingly more affluent population. As noted by
Bosma, Acs, Autio et al. (2008), they are both focused on
knowledge generation and the development of innovative,
opportunity- seeking entrepreneurial activity.

Following this introduction, next subsection provides the theoretical
framework, and our hypotheses regarding how collectivistic values
affect the formation of the entrepreneurial intention are developed.
Then, the methodology and results are presented in the next
chapters, following with the discussion and conclusion, wherein a

reflection upon these results 1s included.

3.2. Theoretical Assumptions

In this section, we review the literature on collectivistic personal
values and entrepreneurial intentions. We then analyse the specific
arguments leading to the hypotheses about conservation and self-

transcendence values. Finally, our research model 1s presented.
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3.2.1. Collectivistic personal values and the
entrepreneurial intention

This dissertation 1s based on an integration of values and intention
theories. The Theory of Human Values, developed by Schwartz
(1992), stresses the mmportance of personal values i affecting
decision and action. Values are defined as desirable goals serving as
guiding principles in life (Schwartz, 1992; Schwartz and Bard,
2001). These personal values orient decision-making and boost
value-congruent behaviour (Bardi and Schwartz, 2003; De Dreu
and Nauta, 2009; Schwartz, 2010, 2012). In this theory, it is
assumed that values tend to be relatively stable over time (Bardi et
al., 2009), and therefore, exert a long-lasting effect on motivation
and intention (Morales et al., 2019; Yang et al., 201)5).

Widely used in the taxonomies of values found in the hterature,
Schwartz’s theory 1s deemed the most well developed (Yang et al.,
2015). Schwartz’s (1994) value theory 1s based on a circular
structure made up of 10 different basic values: power, achievement,
hedonism, stimulation, self-direction, universalism, benevolence,
conformity, tradition and security (a graphic representation of this
theory 1s presented in Figure 2 in the previous chapter). These basic
values may be grouped nto four dimensions: self-enhancement,
openness to change, self-transcendence and conservation. The first
two value-dimensions are more closely related to an individualistic
orientation (Konsky, Eguchi, Blue et al., 2000). That is, they tend
to be accentuated by individuals who consider themselves more as
unique human beings deserving attention and satisfaction. In
contrast, conservation and self-transcendence are associated with a
less individualistic or more collectivistic orientation (Konsky et al.,
2000). These tend to be emphasised by people who largely consider
themselves as part of a group.
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This research is focused on those collectivistic values included in
the conservation and self-transcendence dimensions. As such, we
analyse the role of conformity, tradition and security (conservation),
universalism and  benevolence  (self-transcendence). The
conservation dimension underlines order, self-restriction,
preservation of the past and resistance to change. In turn, the self-
transcendence dimension captures the values that emphasise
concern for the welfare and interests of others (Schwartz, 2012).

Finally, these collectivistic values are linked to entreprencurial
mtentions. Since intentions are central to the entrepreneurship
process, they represent the first step in a succession of decisions and
actions leading to becoming an entreprencur (Bird, 1988;
Kautonen et al., 2015), so an entrepreneurial intention model 1s
applied. Intentions depict the transformation of beliefs, perceptions
and other exogenous factors into the outcome that immediately
precedes the action itself (Ajzen, 2001). In short, intentions
represent the most accurate proxy for the corresponding behaviour
(Fayolle et al., 2014; Fishbein and Ajzen, 1975; Linan and Chen,
2009; Miller, Bell, Palmer et al., 2009; Schwarz, Wdowiak, Almer-
Jarz et al., 2009).

TPB, i particular, 1s the most commonly used framework in
entrepreneurship research (Schlaegel and Koenig, 2014). It
explains the intention to enact a behaviour as a result of the
following three antecedents: PA towards this act, SNs and PBC.
First, PA refers to the degree to which a person has a positive or
negative evaluation, or appraisal, of entrepreneurial behaviour
(Ajzen, 1991). Second, SNs denote the support expected from the
people of reference (family, friends and so forth) if the individual
decides to perform this behaviour, and third, PBC indicates the
perceived ease or difficulty in undertaking entrepreneurial action.
More positive perceptions of these antecedents lead to a higher
level of entrepreneurial intentions (Lee, Wong, Der Foo et al.,

2011).
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Accordingly, TPB is the second pillar upon which our theoretical
framework 1s bult. According to TPB, other cognitive- level
variables should affect intention indirectly, through its antecedents
(Krueger, 2007). Personal values represent an example of such an
indirect influence and, in particular, our focus centres on the values
within the conservation and self-transcendence dimension.

3.2.2. The conservation dimension

The conservation dimension, proposed by Schwartz (1992),
accentuates the personal values of tradition, conformity and
security; individuals that emphasise these values tend to avoid
situations of uncertainty and change. It could be argued that these
idividuals have a deeply rooted sociocultural orientation (Yang et
al., 2015), tending to subordinate their own personal interests in
favour of socially imposed expectations. Individuals prioritising the
personal value of tradition attach high importance to respect,
commitment and acceptance of customs related to culture or
religion (Schwartz and Boehnke, 2004). Similarly, the assertion of
conformity entails maintaiing control over actions, inclinations
and impulses that impost upon others. Violation of social norms or
expectations 1s also avoided (Schwartz and Boehnke, 2004). In
addition, the personal value of security implies the avoidance of
risky situations or of those implying uncertainty and change mn the

close environment (Yang et al., 2015).

The entrepreneur 1s identified with continuously challenging the
status quo (Shane and Venkataraman, 2000) and the rupture of
social expectations (De Clercq and Voronov, 2009). Such
mdividuals fail to accord with the values of the conservation
dimension. Likewise, individuals who emphasise the conservation
dimension are reluctant to perform actions that imply breaking with
customs and tradiion (Yang et al., 2015). Therefore, this
information indicates that individuals highlighting conservation
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values might exhibit an unfavourable PA towards entrepreneurship.
Thus, the following hypothesis can be established:

Hla. Individuals accentuating conservation values
(conformity, tradition and security) will exhibit a less
favourable PA towards entrepreneurship.

Individuals who emphasise the conservation dimension attach great
mmportance to the opinion of key referents (parents, teachers,
friends, etc.) and to the surrounding environment (religion,
customs, traditions and so forth; Schwartz and Boehnke, 2004).
Hockerts (2017) affirms that a feeling of belonging to this close
environment generates expectations of a relationship of reciprocity.
As such, among the members of the closest groups and significant
members therein, a ‘moral obligation’ of loyalty and support for
group decisions 1s evident (Mair and Noboa, 2006). Therefore, just
as individuals feel compelled to support the other members of their
closest group of referents, so they would expect mutual support for
their decisions. In this way, this ‘moral obligation’ of loyalty and
reciprocity with close referent people would cause mdividuals to
expect support when they decide to create a firm. Thus, we propose

the following hypothesis:

HIb. Individuals accentuating conservation values
(conformity, tradition and security) will exhibit more

positive SNs regarding entrepreneurship.

Generally, individuals take one of two approaches to their decision-
making process (Crowe and Higgins, 1997), by adopting one of the
following regulatory foci: promotion or prevention. On the one
hand, under a promotion regulatory focus, the individual is
concerned with the advancement, growth, accomplishments, hopes
and aspirations that can be attammed by performing a given
behaviour. On the other, the prevention regulatory focus 1is
concerned with safety, responsibilities and obligations, in an effort
to avert negative and/or uncertain outcomes.
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For the mdividual prioritising the conservation dimension, it is
harmony and stability of society, relationships and of the self that
constitute crucial factors (Schwartz, 1994). In this respect, security
1s associated with an emphasis on ‘avoiding risky situations’ and
‘avoiding everything that might go wrong’. Furthermore, tradition
and conformity imply respect for traditions and social norms
(Schwartz, 1994). The perspective of creating a venture means
making decisions and behaving in ways that break with traditions
and social norms. Thus, for people who accentuate conservation
values the process of business creation is a potential source of

‘soclial sanction’.

Individuals accentuating the conservation dimension are likely to
follow a prevention regulatory focus rather than one of promotion.
Consequently, they should be more conscious regarding the
mherent difficulties that starting up a company involves (Brockner,
Higgins and Low, 2004; Higgins, 1998). These individuals are more
likely to see new venture creation as a difficult and complex process.
Accordingly, individuals emphasising conservation values may feel
less capable of successfully starting up a firm. These arguments lead
us to propose the following hypothesis:

Hlc. Individuals accentuating conservation values
(conformity, tradition and security) will exhibit a less

favourable PBC.

3.2.3. The self-transcendence dimension

The dimension of self-transcendence encompasses the personal
values of benevolence and universalism (Schwartz, 1992).
Accentuating the benevolence value indicates that an individual
tries to help other members of the closest group (relatives, ethnic
group, close friends and so on) and contributes to the welfare within
the family and other primary groups (Schwartz, 2012). Subjects
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highlighting the personal value of universalism stress the
importance of tolerance, social justice and equality (Schwartz,

1992).

Notwithstanding, entrepreneurship 1s strongly characterised by an
‘egoistic passion’ (Locke and Baum, 2007), which opposes the spirit
of altruism, respect, tolerance and the protection of the welfare of
others (Hirschi and Fischer, 2013)". Self-transcendent individuals
are expected to appreciate the contribution to general social well-
being as a major element valuing the rewards of time spent with
their family and significant others (Schwartz, 1992). In contrast,
starting a new venture implies a high commitment in terms of effort,
resources and time; so, for those emphasising the self-
transcendence value dimension, entrepreneurship represents a
large opportunity cost (Yang et al., 2015). These individuals may
have a less favourable PA towards entrepreneurship; accordingly,
the following hypothesis 1s proposed:

HZ2a. Individuals accentuating  self-transcendence
values (benevolence and universalism) will exhibit a
less favourable PA towards entrepreneurship.

Regarding the SN, self-transcendent individuals considering the
possibility of creating a new venture have, among other motivations,
the notion of helping others, both within the closest group
(benevolence) and i broader society (universalism) (Schwartz,
1992). For this reason, individuals considering new venture creation
as a way to help others expect those around them to share that
vision of entrepreneurship. As such, these potential entrepreneurs
expect support from those who benefit from the success of the new
firm. Accordingly, the following hypothesis 1s proposed:

6 Social entrepreneurship could be a possible exception here. However, our argument
refers to entrepreneurship in general.
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H2b. Individuals accentuating  self-transcendence
values (benevolence and universalism) will exhibit
more positive SNs regarding entrepreneurship.

Finally, stressing self-transcendental personal values 1mplies
recognition of the importance of contributing positively to the
mmprovement of the close environment (Holland and Shepherd,
2013). This concern, regarding improving the environment and
helping others, might generate a burden in the form of greater
responsibility. These mdividuals should be more aware of the
possible effects of their behaviour on those close to them, on society
i general and on the natural environment. This represents
additional variables for consideration in the eventual process of
venture creation. By taking these variables into account, the
business venture process represents a more complex and difficult
target to achieve as such, the individual might perceive a lower level
of behavioural control. Accordingly, the following hypothesis 1s
formulated:

H2. Individuals accentuating  sell-transcendence
values (benevolence and universalism) will exhibit a
less favourable PBC.

3.2.4. Research Model

In order to have a better overview of the proposed research model,
Figure 7 presents a summary of the research model and the
suggested hypotheses. This represents the conceptual framework in
which the motivational antecedents mediate the relationship of the
conservation and self-transcendence dimension values, on the one

hand, and the entrepreneurial intention, on the other.
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Figure 7: Collectivistic personal values in the formation of entrepreneurial intentions
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Chapter 4 - Methodology

The previous chapter analyses how hypotheses and information are
configured. Prior Figure 7 shows an overview of the ideas behind
the proposed arguments. Along this chapter, to gain a better
comprehension of the theoretical assumptions, we describe the
methodology used to develop the quantitative analysis that will serve
to test the hypotheses developed above about the relationship from
the collectivistic personal values and the formation of
entrepreneurial intentions. After the description of the sample, we

define the measures used and the type of data analysis performed.

4.1. Sample

This empirical research introduces a cross-country study based on
survey data collected in two different regions: Hampshire in the
United Kingdom and Catalonia in Spain; the two regions share
similar economic and social conditions. In the United Kingdom,
the data come from a local university in the county of Hampshire,
while 1n the Spanish subsample, it originates from several
universities in the Catalonian region. Information of a more

descriptive nature 1s presented in Table 3.
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Table 3 Descriptive analysis

UK (N=200) [ Spain (N=213) | Both (N=413)
Mean | S.D. | Mean | S.D. | Mean | S.D.
Age: (years) 25.70 | 4.081 | 26.89 | 3.957 | 26.32 | 4.056
Gender: Female=0; Male=1 | 0.49 | 0.501 | 0.43 | 0.497 | 0.46 | 0.499

Entrepreneurship centre
(ves=1; no=0)

Ever self-employed? (yes=1;
no=0)

Schooling level of the
Father™”

Schooling level of the
Mother*

Family entrepreneur (yes=1;

no=0)
Socio-Economic group™* 2.85 10.825| 299 | 0.682 | 2.92 | 0.756

Note: * 1 = Primary education; 2 = Secondary education; 3 = Vocational training; 4 =
University; 5 = Other;
** 1 = Lower; 2 = Lower-middle; 3 = Middle; 4 = Upper-middle; 5 = Upper

Descriptive Statistics

0.08 |0.264 | 0.12 | 0.327 | 0.10 | 0.299

0.29 |0.453 | 0.14 | 0.353 | 0.21 | 0.410

3.07 10980 | 2.54 | 1.304 | 2.80 | 1.186

3.04 | 1.002 | 2.62 | 1.303 | 2.82 | 1.183

0.65 10.480 | 0.62 | 0.486 | 0.63 | 0.483

Given that young adults in the 25- to 35-year age range with a higher
level of education consistently exhibit the highest entrepreneurship
participation rates (Singer et al., 2018), university students constitute
our sample. Trained to experiment with their ideas in real-life
situations, students learn and adapt them as they leverage who and
what they know to create valuable opportunities (Singer et al.,

2018).

Questionnaires were distributed to students who attended business-
related courses, the British and Spanish samples presented similar
charactenistics. The target sample was made up of students enrolled
i undergraduate and master programmes, with an itial of 479
responses obtained. There were 61 respondents above the age of
35, with these cases removed from the analysis due to their
motivations and experience likely differing from those in the
younger, target group. In addition, five questionnaires were
excluded due to their high level of missing data. The final sample
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mcluded 413 usable questionnaires with 200 questionnaires
collected in the United Kingdom and 213 obtained from Spain.

As shown m Table 3, the general characteristics of the two
subsamples were similar. The most notable differences related to
the self~employment experience, which was substantially higher for
the UK respondents (29% of UK respondents had this experience
vs 149% in Spain). In the same vein, the UK respondents reported a
slightly higher educational level than their parents. With regard to
parents with university qualifications, the percentage was similar
(approximately 309%) in the two subsamples. In Spain, it was more
common that parents were found to have only primary education
(around 309 of the respondents, whereas the corresponding
percentage was less than 59 in the United Kingdom), with the same
trend regarding secondary studies or vocational training (only 16%-
19% of respondents in Spain reported a parent in one of these
categories vs 259%-30% for their UK counterparts).

4.2. Measures

The dependent variable 1s the entrepreneurial intention, which was
measured through the well-established Entrepreneurial Intention
Questionnaire’ (E1Q; Linan and Chen, 2009; Linan et al., 2016).
The scale was made up of five statements, with the response range
varying from 0 to 6, where 0 meant “Totally disagree’, while 6
signified “Totally agree’. As an example, one item was ‘I am willing
to make any effort to become an entrepreneur’. One item was

mtentionally reversed to prevent acquiescence bias.

The EIQ was also employed to measure the TPB antecedent
variables: PA, SNs and PBC. Likert-type scales with a response

range of O to 6 were also applied here, where 0 was ‘not at all

7 See the Questionnaire attached in the Appendix
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desirable’ or ‘totally disagree’ and 6 indicated ‘totally desirable’” or
‘totally agree’. For the PA, both the desirability of six specific
outcomes and the expectation that these outcomes could be met
through entrepreneurship were assessed. Example items for these
outcomes include ‘starting a new business would mvolve being
creative and mnovative’ and ‘to what extent 1s being creative and
mnovative desirable for you in general?’ These responses were then
multiplied to obtain a valuation of entrepreneurship.

Similarly, the SNs measure was obtained by multiplying the
expected support from significant referent people (immediate
family, close friends and colleagues) by the motivation to comply
with their opinions. Fxample items for this scale include ‘to what
extent would your close friends agree if you decided to start a
venture?” and ‘how do you value the opmion of your close friends
i this regard?’ In the case of PBC, a Likert-type scale with six
statements was used, with responses ranging from 0 (‘totally
meffective’) to 6 (‘fully effective’). An example item for this scale
would be ‘to what extent would you be able to effectively negotiate
and maintain favourable relationships with potential investors and
banks?’

Personal values were measured using Schwartz’s Portrait Value
Questionnaire (PVQ) (Schwartz, Melech, LLehmann et al., 2001).
The PVQ measures value priorities and is a scale that comprises 40
statements. The statements describe a person and ask the
respondent to state the extent to which that person 1s similar to her
or him. The response range varies from 0 (‘not at all like me’) to 5
(‘very much like me’). An example of these items is, ‘Forgiving
people who have hurt her or him 1s important to her or him. (S)he
tries to see what 1s good in them and not to hold a grudge’. The
PVQ measures all 10 personal values as proposed by Schwartz
(1992). Specifically, a total of 23 items correspond to the formation
of the collectivistic personal values composing the self-
transcendence and conservation dimensions and are grouped as
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follows: conformity (four items), tradition (four items), security (five

items), benevolence (four items) and universalism (six items).

Two dummy variables were included. The country dummy was
coded as 1 for respondents in the United Kingdom and 0 for those
in Spain. This variable would control for any possible country
differences in the level of any of the study variables. The level of
mdividualism was also controlled for since the overall Schwartz
value structure includes individualistic values, together with
collectivistic values (Schwartz, 1992, 1994, 2010, 2012). To
compute this variable, the mean of all individualistic values was first
calculated for each respondent, with this new variable then
dichotomised as either 1 (for respondents with individualism levels
higher than the mean) or 0 (for respondents with individualism
levels lower than or equal to the mean).

Despite the indication by Maxwell and Delaney (1993) that
dichotomising  continuous variables may be problematic,
dichotomisation 1s carried out here for the individualism variable,
given the existence of collinearity. Schwartz, Cieciuch, Vecchione
et al. (2012) reported the existence of frequent problems of high
correlation and multicollinearity between the 10 basic values,
particularly when a majority thereof 1s mcluded together in the
analysis. As explained by Falk and Miller (1992), multicollinearity
in structural equation modelling 1s likely to lead to changes in the
sign of coefficients, and to a reduction in significance levels'.

In addition, age (in years) and gender (1 = man; 0 = woman) were
mcluded as the controls on the TPB antecedents and the
entrepreneurial intention. Both age (Bonte, Falck and Heblich,
2009; Thorgren, Sirén, Nordstrom et al., 2016) and gender
(Hechavarria, Ternjesen, Ingram et., 2017; Klyver, Nielsen and
Evald, 2013; Murnieks, Cardon and Haynie, 2020; Shinnar et al.,

8 The analysis was carried out with the continuous individualist-value dummy variable, but
strong collinearity was present. For this reason, a dichotomic individualistic dummy
variable had to be used.
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2012, 2018) have been demonstrated as being substantial predictors
of entrepreneurial intent and action, particularly in the student
samples (Shirokova, Osiyevskyy and Bogatyreva, 2016; Sieger and
Monsen, 2015).

4.3. Data analysis

Structural equation modelling (SEM) was employed to test the
hypotheses. This modelling enables the simultaneous examination
of the relationships between measured variables and latent variables
(Gefen, Straub and Boudreau, 2000; Hair, Hult, Ringle et al.,
2017), and 1s most suitable when our model specification includes
several dependent and exogenous variables, implying the need to
estimate several regression equations simultaneously (Hair et al.,
2017). More specifically, a partial least squares SEM (PLS-SEM or
PLS path modelling) was applied. When the aim mvolves the
development of new theories and exploratory research, then this
statistical technique 1s more suitable than covariance-based SEM
techniques (such as ‘Linear Structural Relations’ (LISREL; Gefen
et al., 2000; Hair et al., 2017). As indicated by Sanchez-Franco and
Roldan (2005), PLS analysis provides results for both the
measurement model (reliability and validity of indicators) and the
structural model (hypothesised relationships). SmartPLS (v. 3.2.6)
software was applied in the analysis.
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Chapter 5 - Results

This chapter presents the results that the empirical research has
obtained. In this sense, we offer the results of the structural model
as well as the multigroup analyses performed to better integrated
the relationship of these personal values and the formation of
entrepreneurial intentions.

5.1. Measurement Model

The proposed model (Figure 7) was run for the full sample,
mcluding the country and individualism control variables, with the
results presented in Figure 8. The PA construct was defined as
formative, since the specific motivations to become an
entrepreneur had not to correlate with each other, and the aggregate
attitude was formed as the summative evaluation of each of the
motives (Hair et al., 2017). All the remaining constructs were
measured as reflective, and 1n the case of the formative construct,
meaningful and significant weights indicated sufficient rehability.
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Figure 8: Results of the structural model with both individualism and country dummies
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The measurement model was verified for the full sample following
the standard practice in the field (Hair et al., 2017). The reversed
item 1n the entrepreneurial intention scale was dropped due to its
low loading. Similarly, the second item (pa2) in the PA construct
was eliminated, since the weight was negative and non-significant.
The detailed results for the measurement model are reported in
Table A2 in Appendix. All the indicators in the remaining reflective
constructs had loadings above the usual 0.7 threshold. In addition,
reliability was satisfactory (both Cronbach’s alpha and composite
reliability were above (.7), as was construct validity (average
variance extracted (AVE), above 0.5). Discriminant vahdity was
assessed through both the Fornell-Larcker criterion and the
heterotrait-monotrait ratio, and was satisfactory for all the
indicators i each construct.

5.2. Structural model

Once measurement validity was confirmed, the results from the
structural model were analysed in order to test our hypotheses.
Table 4 presents the path coefficients and significance levels for the
full sample, and for each of the national subsamples. Table A3 in
Appendix reports the descriptive statistics and correlations between
the latent variables in the model, and in this respect, the mean
entrepreneurial intention in our sample 1s 3.33 (on a scale from 0
to 6), meaning the respondents report a slightly positive intention
level (the mean 1s above the mid-point 3 in the scale).

In addition, each of our country subsamples has been compared
with several related measures i order to crosscheck its
representativeness. In particular, the GULESSS survey reports
entrepreneurial intention levels for samples of university students
in different countries (Sieger, Fueglistaller, Zellweger et al., 2018).
The levels for England (although not the United Kingdom) and
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Spain are 2.21 and 2.51, respectively.3 These levels are lower than
those In our sample (3.56 and 3.13, respectively), but this may
possibly be explained by the higher mean age of the GUESSS
respondents (37.0 and 28.7 years, respectively, compared with that
of approximately 26 years in our sample).

The model in Figure 8 includes the two dummy variables. The UK
respondents exhibit PA and PBC that are marginally more positive
than 1s the case for their Spanish counterparts. As per the other
control variables, age 1s also positively related to PA and PBC.
Meanwhile, gender 1s marginally significantly related to SNs and El,
and men, m particular, exhibit margmally higher ntentions,
whereas women expect to receive stronger support from referent

others.

The results for the individualistic-value dummy show that
mdividualism 1s positively related to SNs. This means that
respondents who accentuate individualistic values tend to expect
stronger support from their people of reference. The relationships
to PA, PBC and EI are also positive, but not significant, and once
the level of individualism 1s controlled for, the distinctive influence

of collectivistic values can then be analysed.

Regarding the values in the conservation dimension, negative
relationships with PA (H1a) and PBC (H1c¢) were expected. In the
first case, the path coefficients were negative for all three values, of
which two were significant (conformity-PA = —0.110, p < 0.05;
tradition-PA = —0.153, p < 0.05), while the third value 1s not
significant (security-PA =-0.076). Thus, partial support for Hla was
found. Regarding PBC, the coeflicients were negative for all three
values, although not significant. Therefore, no support was found
for Hlc. Fially, regarding H1b (the relationship of conservation
values with SNs), Figure 8 provided some weak support for this
hypothesis, since the conformity-SN coefficient was positive and
significant (0.206, p < 0.01), while the security-SN (0.074) and the
tradition-SN (0.006) were positive but not significant.
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Table 4: Path coeflicients for the multigroup analysis

FULL SAMPLE SPAIN UK | S[l;}zll\T i
Path coeff.|S. D. | Path coeff| S. D. Putl{ S. D. | Path Differ
coeff.

D.INDIV->PA 0.077 0.072{-0.040 0.112] 0.219 0.101 0.259 *
D.INDIV->SNs | 0.244 ** [0.073] 0.137 0.104] 0.356 ** | 0.096 0.220 ¥
D.INDIV->PBC | 0.054 0.079]-0.169 0.114] 0.250 0.100 0.418 **
D.INDIV->EIL 0.076 0.060] 0.046 0.088] 0.054 0.083 0.007
Conformity -> PA |-0.111 *  [0.056[-0.093 0.100{-0.111 0.087 0.018
Conformity -> SNs| 0.206 ** [0.070] 0.092 0.100{ 0.341 ** | 0.097 0.249 *
Conformity->PBC |-0.034 0.057(-0.061 0.091] 0.006 0.082 0.067
Conformity -> E.I [-0.060 0.054] 0.016 0.070]-0.110 0.083 0.126
Traditon > PA  ]-0.163 ** [0.061]-0.150 0.104]-0.094 0.089 0.056
Tradition -> SNs | 0.006 0.055[-0.034 0.084[ 0.082 0.078 0.116
Tradition -> PBC [-0.016 0.060[-0.065 0.081] 0.087 0.083 0.153 ¥
Traditon -> E.I. 1 0.100 *  10.044| 0.047 0.059] 0.145 0.066 0.099
Security -> PA -0.056 0.062[-0.136 0.096{-0.021 0.090 0.115
Security -> SNs 0.078 0.062{ 0.017 0.086] 0.169 0.090 0.152
Security -> PBC  [-0.026 0.066{-0.090 0.098] 0.000 0.087 0.090
Security -> E.I. -0.027 0.047(-0.041 0.070]-0.020 0.066 0.021
Benev. -> PA -0.082 0.056[-0.085 0.092]-0.062 0.076 0.022
Benev. -> SNs 0.116 *  [0.053] 0.103 0.078] 0.127 0.073 0.024
Benev. -> PBC -0.138 = 10.064]-0.211 * 0.094]-0.026 0.073 0.185 +
Benev. -> E.IL 0.021 0.049( 0.058 0.066]-0.012 0.066 0.070
Univers. -> PA -0.167 ** 10.064]-0.230 * 0.104]-0.062 0.089 0.167
Univers. -> SNs 0.138 *  10.069] 0.053 0.095] 0.229 0.095 0.176 ¥
Univers. -> PBC  [-0.115 F  [0.063]-0.230 * 0.092] 0.023 0.077 0.253 *
Univers. > E.I. - [-0.037 0.052[-0.066 0.081]-0.024 0.066 0.042
PA > E.L 0.320 ***10.052] 0.350 ***|  0.086[ 0.331 ** | 0.070 0.019
SNs > E.L 0.046 0.043] 0.055 0.069] 0.039 0.059 0.016
PBC > E.I. 0.282 ***(0.050] 0.248 ** 0.074] 0.332** | 0.067 0.084

Significance levels: T p<0.1; * p<0.05; ** p<0.01; *** p<0.001
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With the focus on H2, regarding self-transcendence values and
mtention antecedents, clear support for hypotheses H2b was found,
since both benevolence-SN (0.116, p < 0.05) and universalism-SN
(0.137, p < 0.05) were positive and significant, as expected. The
negative relationships from benevolence and universalism to PA
(H2a) and PBC (H2¢) were also partially supported. In the case of
PA, both path coefficients were negative, although only one was
significant (benevolence-PA = —0.062; not significant; universalism-
PA = —0.143; p < 0.05). For PBC, both coefficients were again
negative, but only one was significant (benevolence-PBC = —0.127;
p < 0.05; universalism-PBC = —0.103; not significant). Hence,
overall, partial support was found for H2a and H2c.

Figure 8 also shows the path coefficients from the antecedents of
mtention to the entrepreneurial intention itself. As may be seen,
they are fairly robust, with PA and PBC exhibiting positive and
significant relationships of a similar size, while for SNs the
relationship (although positive) is nonsignificant. These results are
consistent with previous studies (Autio, Keely, Klofsten et al., 2001;
Krueger et al., 2000; Linan and Chen, 2009).

5.3. Multigroup analysis

Finally, as a robustness check, a multigroup analysis was performed
i order to compare the path coefficients for the Spanish and the
UK subsamples. To this end, the country dummy had to be
dropped. The individualist dummy variable was maintained as a
control, as were age and gender. The results for the full sample are
presented in Figure 9, while the correlations between the latent
variables are included in Tables A4 and A5 i Appendix. As may
be easily observed, these results are essentially the same as in Figure
8, with the only notable difference found in the path coefficient
from universalism to PBC, which is now marginally significant ( =

—0.115, p <0.1). For the sake of simplicity, the coefficients for age
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and gender are not shown, although they remain the same as in the
previous model.

The path coefficients and significance levels for the multigroup
analysis are presented in Table 4. Only four paths are significantly
different in each sample, and i four other paths the difference 1s
marginally significant. The effect of mdividualism on the TPB
antecedents 1s stronger in the United Kingdom for PBC ( | BSpain
- BUK | = 0.418; p < 0.01), for PA (| BSpain - BUK | =0.259, p
< 0.05), and marginally for SNs ( | BSpain - BUK | =0.220, p <
0.1). Clearly, higher individualistic personal values are associated
with more positive antecedents of intention in the United Kingdom,
but not with those in Spain.

When the focus 1s placed on the hypothesised relationships, the
differences can be observed as concentrated on the relationship
between certain collectivistic values and both SNs and PBC. In the
case of SN, the path from conformity is more positive ( | BSpain -
BUK | =0.249; p <0.05) in the United Kingdom, as is marginally
so for universalism ( | BSpain - UK | =0.176; p < 0.1). In turn, in
the case of PBC, the path from universalism 1s negative in Spain but
positive in the United Kingdom ( | BSpain - BUK | = 0.253; p <
0.05). There are also marginally significant differences for tradition-
PBC ( | BSpain - UK | = 0.153; p < 0.1) and benevolence-PBC
( | BSpan - BUK | = 0.185; p <0.1). Overall, the interpretation of
these differences 1s that collectivistic values are more strongly
related to higher SNs in the UK, whereas in Spain, they are more
closely related to lower PBC (in particular, the self-transcendence
values).
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Figure 9: Results of the structural model with individualism dummy
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In each subsample, the results are consistent with the full model
presented in section ‘Structural model’ above, although fewer path
coefficients are significant, which is probably due to the smaller
sample sizes. The first set of hypotheses relates to conservation
values (conformity, tradition and security) and their relationship
with TPB antecedents. In the case of H1a, all the coeflicients are
negative, as expected, but none are significant. For H1b, five out of
six coeflicients are positive, as expected (the exception being
tradition-SN Spain = —0.034, not significant) and, in the UK sample,
two of the coefficients are either significant (conformity-SNUK =
0.341, p <0.001) or marginally so (security-SNUK = 0.169, p <0.1).
As per Hlc, the three path coefficients for Spain are negative, while
the coethcients for the United Kingdom are positive, although none

are significant.

The second set of hypotheses concerns the influence of self-
transcendence values (benevolence and universalism) on the TPB
antecedents. Regarding PA (H2a), the coefhicients are negative for
both personal values in both subsamples, but only one coefficient
1s significant (universalism-PASpain = —0.230, p < 0.05). In the case
of PBC (H2¢), the coefficients are negative and significant for the
Spanish subsample (benevolence-PBCSpain = —0.211, p < 0.05;
universalism-PBCSpain = —0.230, p < 0.05), but they are non-
significant for the UK subsample. Finally, with respect to H2b, the
coefhicients are positive in both subsamples, though only significant
for the United Kingdom. The path from benevolence 1s marginally
significant (benevolence-SNUK = 0.127, p <0.1), whereas the path
from universalism 1s significant (universalism-SNUK = 0.229, p <

0.05).
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Chapter 6 - Discussion

In this chapter we discuss both the theoretical implications and
future research lines that may be open from the systematic literature
review, and also the main findings from the empirical analysis. This
chapter serves to better comprehend the final recommendations
that this dissertation has produced and which are presented in the
next chapter.

6.1. Implications and Future Research
Opportunities

Several implications for academic research may be derived from
this dissertation. As a relatively new area of research, there are
substantial knowledge gaps yet to be filled. The analysis from the
SLR provides a basic framework from which new research lines
may be 1dentified. The most relevant research questions emerging
from this SR are summarised in Table 5. However, this 1s not to
be taken as an exhaustive list, since many additional questions may
be posed.
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Table 5: Knowledge gaps and future research opportunities

Knowledge gaps

Research opportunities

Value dimensions vs.
basic human values

e Role of individual values
e Specific combinations of basic values

Single dimensions vs.
complete value-
circumplex

e Role of individual dimensions

e Combinations of two adjacent dimensions

e Combinations of opposing dimensions

e Cancelling out effects

e Direct and indirect effects of value dimensions

Effects on different
types of intentions

e Social Els vs. general Els

e Sustainable Els

o Small life-style venture vs. scalable start-up

¢ High-tech vs. traditional craft venture

e Intention to internationalize, to grow, to
innovate, or to quit

Theoretical
frameworks

¢ TPB vs. competing intention models (e.g.,
entrepreneurial event model, social cognitive
career theory ...)

¢ BHV vs. alternative value theories (e.g., work
values ...)

Different samples

¢ Representativeness of student samples
e Young vs. older adults
¢ Native vs. immigrants

Context characteristics

e Cultural values
o Life stages
o Family or personal circumstances

PVsin
entrepreneurship
education

o Malleability of PVs

e Design of education interventions to affect
PVs

o Evaluation of entrepreneurship education

¢ PVs and learning

¢ PVs and entrepreneurial identity

With few exceptions (Fernandes et al., 2018; Yang et al., 2015),

research tends to group the basic human values mto four value

dimensions. This may increase consistency and reliability of the

results, but possibly at the expense of losing detailed relationships.

In this vein, some interesting questions to investigate may be the

following. Are certain individual basic values relevant in themselves
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to explamn Els and subsequently behaviour? Or are there specific
combinations of basic values that are more promising in this
respect? In particular, hedonism (seeking satisfaction and pleasure)
1s frequently ignored (since it is not included in the four value
dimensions). Neither Fernandes et al. (2018) nor Yang et al. (2015)
find any effect of hedonism on intentions. Nevertheless, the
combination of hedonism with additional basic values might be
relevant.

The same reflections may be applied to the four value dimensions.
Is a high level of openness to change sufficient to develop the
entrepreneurial intention? Or 1s this the case for self-enhancement?
Or are high levels of both individualistic-like dimensions necessary?
Much research is needed to fully understand the roles of each
dimension in explaining the development of Els and action.
Adjacent dimensions may reinforce each other, as could be the case
of openness to change and self-enhancement for general EI (Linan
et al., 2016), or that of openness to change and self-transcendence
for social EI (Kruse et al., 2019). Additionally, opposing
dimensions may cancel each other out, and hence a high level of
one dimension may be insufficient if the opposing dimension is also
prioritized. The indirect effects of value dimensions on EI, through
the TPB antecedents, also deserve attention. Hueso et al. (2020)
and Gorglevski et al. (2018) find certain dimensions to affect one
antecedent positively and another negatively. Predicting the
aggregate effect of these dimensions on Els would be complex, and
even if no such total effect is found, this does not necessarily mean
that the value dimensions are rrelevant.

The mtention to start up a (general) venture 1s by far the most
common intention analysed, with the TPB (Ajzen, 1991) as the
predominant theoretical framework. Nevertheless, several papers
consider alternative intentions, such as social entrepreneurship
(Bacq and Alt, 2018; Kruse et al., 2019; Kunttu et al., 2017; Sastre-
Castillo et al., 2015), internationalisation (Bolzani and Foo, 2018),
green entrepreneurship (Ye et al., 2020), and quitting (Sthombing,

91



Chapter 6 - Discussion

2018) intentions. In this respect, Table 2, which compares SEI vs.
El, 1s based on only a few studies. There are stll several
relationships for which no comparison 1s yet available. Much more
work 1s needed to confirm or refute these results. Additionally, the
role of PVs may differ depending on which specific intention (to
perform a certain behaviour) 1s under consideration. Therefore, the
potential entrepreneur’s personal-value structure may have
substantial implications for the type of venture being created and its

future evolution.

The use of alternative theoretical frameworks should also be
explored. A number of competing intention models exist, such as
the entrepreneurial event model. However, Schlaegel and Koenig
(2014) find a substantial overlap between this model and the TPB.
Another interesting avenue for further research could involve other
such theories. Nevertheless, this research should be able to
demonstrate an improvement over the TPB i order to be of any
value. In the case of PVs, BHV is the most commonly used
framework for their conceptualisation, either directly or indirectly
(Hirschi and Fischer, 2013; Lechner et al., 2018).

The vast majority of the papers analysed use student samples.
There 1s considerable debate regarding the representativeness of
these samples. The comparison of these results with those from
comparable studies using alternative samples of adults 1s therefore
of major mterest. Additionally, the priorities of an individual’s
personal values are likely to evolve as they advance through their
different life stages (Schwartz, 1992). Thus, the role of PVs in the
formation of Els may differ in younger vs. older people. Similarly,
mmmigrants tend to exhibit higher start-up rates than 1s the case for
natives. This may be a consequence of differing cultural values

which, to a great extent, are reflected in prioritized PVs.

The role of cultural values is also relevant. Lifian et al. (2016) argue
that the influence of PVs on intention 1s stronger for individuals
who prioritize different values from those 1n the society where they
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live. This could explain why immigrants are more prone to starting
up new businesses, and why, i multicultural societies, certain
ethnic groups are more entrepreneurial than others. Do individuals
with different priorities respond differently to the same situation?
And do individuals with the same priorities respond differently due
to thewr different situations (such as dependence on family
circumstances)?

Personal values remain relatively stable over time (Bardi et al.,
2009). Therefore, the relevance of understanding their influence
may be questioned. However, research has found that these values
may be modified, for example, via education (Myyry, Juujiarvi and
Pesso, 2013). This may happen through purposeful actions taken
by teachers, but may also take place unintentionally through peer
mteraction and similar socialisation practices (Racko, Strauss and
Burchell, 2017). There 1s, therefore, an obvious opportunity to
develop and implement entrepreneurship education mitiatives that
mclude specific value-transmitting and value-changing components.
Training activities, therefore, may be devised to contribute towards
modifying the value structure of the participants. Future research
could help not only in the search for the most promising
combination of values to promote entry into entrepreneurship, but
also to foster responsible and sustamable behaviour as an
entrepreneur. The evaluation of education mitiatives in this respect
should be a long-term exercise. Longitudinal studies are called for
to achieve this aim. Hitherto, they have been the exception: only

one of the 22 papers analysed here carries out a longitudinal study
(Lechner et al., 2018).

The PV structure may stimulate learning and skill development in
value-congruent domains (Caprara and Steca, 2007). This could
help explain why certain individuals exhibit higher entrepreneurial
self-efficacy, once experience and other background variables are
controlled for. Similarly, PVs could also influence the recognition
of business opportunities (Shepherd, Patzelt and Baron, 2013), or

the entrepreneurs’ choices for the firm’s strategic priorities
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(Gorgievski et al., 2011). Entrepreneurial identity 1s also likely to be
related to PVs. In this regard, the concept of “authenticity” has been
linked to individuals behaving in accordance with their values
(Gecas and Burke, 1995). Thus, PVs could reflect an activation of
one’s own personal identity (Hitlin, 2003). Therefore, specific
combinations of PVs could promote the formation of an
entrepreneurial identity. There i1s an obvious gap to be filled by
testing the model by using similar sample characteristics, the
operationalisation of measures, and by controlling either for other

varlables 1n the model or for contextual factors.

6.2. Discussion of the empirical results

The main contribution of this dissertation is to highlight the
relationship between personal values and entrepreneurial intention
models. Chapter three anticipates the theoretical assumptions,
proposing the relationship from collectivistic personal values and
TPB antecedent variables and, consequently, the entrepreneurial
mtention. In this vein, as confirmed m the previous chapter,
findings indicate that Schwartz (1992, 1994) and Ajzen’s (1991)
theoretical frameworks are extremely compatible in predicting
entrepreneurial intentions. This fact 1s also confirmed with previous
studies that have explored this integration (Linan et al., 2016;
Morales et al., 2019).

The empirical analysis has been undertaken through an
examination of a sample of working-age students from the United
Kingdom and Spain with the results suggesting that collectivistic
personal values could represent a major obstacle to start-up rates.
More specifically, accentuation of these values leads to a less
favourable evaluation (PA) and less perceived ability and control
(PBC) regarding the process of new venture creation. This, in turn,

implies lower entrepreneurial intention.
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In the relationship between collectivistic personal values and SN,
the expected positive effect 1s found. Nevertheless, 1t was also found
that SNs are not significantly related to EI, which 1s consistent with
previous research (Armitage and Conner, 2001; Autio et al., 2001;
Linan and Chen, 2009; Moriano, Gorglevski, Laguna et al., 2012;
Santos, Landstrom and Fayolle, 2017). In this respect, it 1s worth
considering alternative specifications of the entrepreneurial
mtention model in which SNs are proposed to affect PA and PBC
(Fretschner and Weber, 2013; Linan and Chen, 2009). This could
compensate for the negative relationship between collectivistic
values and PA/PBC. Future research could analyse this possibility.

SNs are measured by multiplying normative beliefs with the
motivation to comply with these beliefs (Ajzen, 1991; Ajzen and
Fishbein, 1980). Normative beliefs represent the so-called social
pressures to perform (or not perform) entrepreneurial behaviour
(venture creation) (Ajzen, 1991). Yet, motivation to comply
represents the urge to abide by the opinions of other referents
(Ajzen, 1991; Belchior and Linan, 2017). It may be the case that
the conservation and self-transcendence dimensions are positively
related with the motivation-to-comply element of the SNs. In this
case, individuals accentuating collectivistic values will be more
inclined to follow recommendations made by referent others, but
will not necessarily expect them to support their entrepreneurial
aspirations (the normative-belief element of the SNs).

In addition, the positive relationship hypothesised herein may be
compensated for by another negative mfluence that we have
overlooked. For instance, potential entrepreneurs may have a
conflicting view of their referent others. As noted above, they may
expect support based on the ‘moral obligation’ towards in-group
members (Hockerts, 2017), but may also believe referent others will
not completely endorse the 1dea of the individual creating a new
venture. These mixed feelings could explain the lack of significant
results and differences between the two countries. It may be argued

that the mfluence of social norms on entrepreneurial intentions 1s
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much broader and more complex than that of the other two TPB
variables. That 1s, the SNs exhibit an effect different from that of
PA and PBC. Future research should clarify this relationship
through a more specifically designed research analysis. In this
sense, last chapter analyses some future research lines in this regard.

Related to this difference, previous research suggests that the
relative strength of the TPB antecedents in predicting
entrepreneurial intention may differ depending on the industry and
national sample under study (Kautonen et al., 2015; Kolvereid and
Isaksen, 2006; Krueger et al.,, 2000). In this regard, certain
conflicting results exist. For instance, some studies find a significant
influence of SNs on entrepreneurial intention (Kautonen et al.,
2015; Kolvereid and Isaksen, 2006), while others (as 1s our case)
find no such mfluence (Linan et al., 2016; Moriano et al., 2012).

The possibility exists that the specific personal-value structure acts
as a moderator in these relationships. In this respect, Sieger and
Monsen (2015) found that controllability perceptions, which could
be related to self-direction values, might moderate the attitude-
mtention relation. Based on our results, emphasising collectivistic
values decreases PA and PBC but increases SN perceptions. At the
same time however, these values could also weaken the influence
of PA/PBC and/or strengthen the influence of SNs on
entrepreneurial intentions. This may be so since, for people
accentuating collectivistic  values, the opinion of their group
members could have greater influence upon entrepreneurial
mtention than may be the case for those emphasising individualistic
values (Moriano et al., 2012). In this respect, Shinnar et al. (2018)
found that women are less likely to act on their intentions. Based
on our results, the different structures of values could constitute a
significant moderator that explains this difference, since women and
men tend to exhibit different value priorities (Gupta, Turban and
Pareek, 2013). Future research could analyse whether specific
personal values (either alone or in combination with other values)
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moderate the relationship between TPB antecedents and
entrepreneurial intention.

6.3. Implications from the empirical analysis

Schwartz’s (1992, 1994) value theory proposes a circular structure
of values. Emphasis on certain values is associated with a low
importance being attached to the opposing values. With this idea in
mind, most research to date has focused on individualistic personal
values, assuming that the relevance of the opposing collectivistic
values will be low so they need not be considered. In turn, our
research shows that, even after controlling for the level of
individualistic personal values, the stress attached to collectivistic
values 1s 1mportant and has an effect on the motivational
antecedents of intention. That 1s, for any given level of importance
ascribed to individualistic values, a higher relevance of self-
transcendence or conservation values will imply a less favourable
PA and a lower PBC, together with SNs of a more favourable
nature.

This has significant implications for entrepreneurship scholars and
policy-makers. The whole value structure of individuals, not only
certain values, such as self-direction, stimulation and achievement,
1s relevant in the assessment of their entrepreneurial potential.
Nevertheless, further research 1s needed to understand the

mteraction between the values in each value dimension.

In particular, self-transcendence values are negatively associated
with PA and PBC. Perhaps, the preoccupation regarding the
welfare of others (Schwartz, 1994), inherent to these values, 1s
clearly related to social entrepreneurship. In this regard, there 1s a
contemporary discussion on morals and ethics mmvolving more
sustainable enterprises (Anderson and Smith, 2007). There have

also been some calls to bring about a discourse that 1s more closely
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related to morality and ethics in entrepreneurship research
(Brenkert, 2009; Dey and Steyaert, 2016; Harris et al., 2009;
Morris, Schindehutte, Walton et al., 2002). In this respect, previous
findings show that those with individualistic personal values place
less emphasis on understanding the reasoning and judgement
behind the moral perspective that individual agents assume (Dey
and Steyaert, 2016; Gielnik, Frese, Kahara-Kawuki et al., 2015). By
contrast, collectivistic values promote thoughts, feelings and
behaviour towards connecting with others, and within one’s own
group (Trandis and Gelfand, 2012). From this perspective, there
may be some relevant qualitative differences between
entrepreneurs high in collectivistic values and those who do not
prioritise these values. Arguably, therefore, accentuating these
collectivistic values may decrease the chances of new venture
creation, although doing so may contribute towards a more socially
responsible behaviour on the part of the entrepreneur. Future
research could provide new insights in this respect.

There are obvious implications related to these results, 1f
confirmed, for entrepreneurship education. Despite the relative
stability of values (Bardi et al., 2009), they are not completely fixed
and may be modified through, for instance, education (Myyry et al.,
2013). Education opens up the mind to new knowledge and helps
develop fresh and new personal perspectives, which often then
make the individual reconsider her or his value priorities (Schwartz,
2010, 2012). In the particular case of Business Schools, there is
evidence of value change even when no specific value-transmitting
activities are included in the academic curriculum (Arieli, Sagiv and
Cohen-Shalem, 2016). This process takes place not only through
purposeful actions by teachers, but also through peer mteraction,
which constitutes a key mechanism in value socialisation (Racko et
al., 2017). More generally, Bardi and Goodwin (2011) 1dentified
several mechanisms leading to value change, mcluding priming,
adaptation, 1dentification, consistency maintenance and direct
persuasion attempts. Most of these mechanisms are likely to be

present in educational programmes. In this respect, Westhead and
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Solesvik (2016) found that women and men benefit differently from
entreprencurship education. These differences could be explained
by the mitial personal-value structure and value-changes during
education. Value-transmitting training activities therefore, may be
devised to contribute towards modifying the value structure of the
participants. This reflects previous research that emphasised the
mmportance of developing a more conscious entrepreneurial mind
set (Krueger, 2007a; McGrath and MacMillan, 2000; McMullen
and Shepherd, 2006). Nevertheless, further research that would
enable the most promising combination of values 1s still required,
not only for the promotion of entry into entrepreneurship, but also
for fostering responsible and sustainable behaviour as an

entrepreneur.

The comparison with the general GUESSS results for the United
Kingdom and Spain has shown that our sample of younger
postgraduate students exhibit higher intentions than 1s the case for
a wider sample of older students (possibly having returned to
education after some experience at work). This raises another
mteresting point regarding the predictive ability in the TPB. A
higher entrepreneurial intention need not turn into action.
Scholars, such as Linan and Chen (2009) and van Gelderen,
Kautonen and Fink (2015), typically find that motivational
antecedents explain  40%-60% of the varlance 1 the
entrepreneurial ntention, and though this renders the TPB
framework the most accurate model for the prediction of intentions
(Schlaegel and Koenig, 2014), Kautonen et al. (2015) report that
the ability of this model to predict behaviour 1s considerably lower,

typically in the range of 20%-30%.

Hence, a substantial proportion of unexplained behaviour still
requires clarification. The value structure, including both
individualistic and collectivistic value dimensions, may hold the key
to unlock this question. In this respect, contemporary research has
analysed the role of security as a job motivation (Delanoé-Gueguen
and Linan, 2019), closely linked to the personal value of security.
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Such results indicate that security motivation not only decreases
intention, but also has a direct negative effect on behaviour. Again,
further research should be undertaken to explore the role of
personal values, both collectivisic and individualistic, in the
intention-behaviour link.
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Chapter 7 - Final Recommendations

In this chapter we include some concluding remarks from the
dissertation. We may acknowledge that the basic human values
(BHV) theory for personal values (PVs), and the theory of planned
behaviour (TPB) for intentions, are the prevalent frameworks in
this field of study. The predominant approaches consider the
frameworks of Schwartz (1992) and Ajzen (1991). The influence of
PVs differs notably depending on the motivational antecedent of
mtention being considered and also on the specific (general vs
social) EI analysed. Likewise, the study indicates that not only
mdividualistic values but the complete personal-value structure is
mnfluential in explaining the formation of entrepreneurial intentions.
To have a better overview, next subsections provide the specific
understanding that this dissertation has acknowledged.

7.1. Conclusions

To the best of our knowledge, this dissertation provides the first
systematic review of the literature which jointly analyses PVs and
ElIs. Judging by the publication dates, this 1s a rapidly growing area
of research. The present study will be useful for other researchers
entering mto this area of analysis, since it provides not only a
comprehensive mapping of the theories and methods used to date,
but also the results that they report. Furthermore, this review

101



Chapter 7 - Final Recommendations

provides an integrative conceptual framework to synthetize
knowledge to date (see Figure 6), and identifies a number of
knowledge gaps and opportunities that remain open for future
research.

Despite being a very recent field of research, it 1s already opening
up mnto several different streams. The core of the field 1s the
consideration of PVs (typically conceptualised under the BHV
theory) as antecedents in the formation of Els (most often
considered from the perspective of the TPB). Alternative lines of
analysis, however, have already been found. In particular,
alternative  entrepreneurship-related  intentions are  being
considered, with SEIs as the most frequent. Evidence has already
been provided that PVs differ in their effect on the formation of
either social or general Els.

On the one hand, the empirical analysis has provided additional
important findings that need to be considered for the future of this
research topic. This dissertation has presented an empirical analysis
testing the relationship between collectivistic personal values and
entrepreneurial intention. The results offer certain relevant insights
concerning the importance of these values n the entrepreneurial
process. These values are negatively related to attraction and
perceived control towards entrepreneurship but positively related
to SNs. This influence persists, despite controlling for the level of
mdividualism within respondents and hence, collectivistic values
exert an influence of their own on the formation of entrepreneurial
intentions, over and above that of the more widely studied
idividualistic values. These results, if confirmed, may substantially
transform the study of values in entrepreneurship. The search for
the key values that increase intention could well prove futile.
Instead, 1t may turn out to be the specific combmation of all
idividualistic and collectivistic values that 1s relevant in this process.

Finally, the implications of accentuating values, such as universalism
and benevolence, may be related to social entrepreneurship
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mtentions and behaviour. This research, therefore, opens up
several highly interesting avenues for further research and we trust
that the entrepreneurship research community will find them to be
worthy of exploration.

7.2. Limitations

Finally, this study, according to the systematic literature review
proposed in Chapter 2, as for any research, i1s not without its
limitations. First, certain relevant contributions may not have been
analysed. This may have happened either because they were not
mitially detected (our keywords may not have been sufficiently
comprehensive), or because they have been inadequately excluded.
Nevertheless, the authors have been as systematic and rigorous as
possible to prevent this from happening. Second, there 1s always an
element of subjectivity in the classification of papers, despite every
precaution taken. For this reason, all doubts were discussed
between all the authors before any decision was made. Despite any
limitations, researchers in the field will find this contribution to be

relevant and helpful.

On the other hand, the empirical analysis may present some other
limitations. The sample 1s restricted to two regions in two different
developed countries. Cultural studies have shown that
mdividualistic values tend to prevail i these countries, while
collectivistic values predominate in developing countries (Schwartz
and Bardi, 2001). A sample that originates from a less developed
economy may yield contrasting results. Similarly, even though
young adults are more inclined to start a new venture, other groups
of the population are also relevant in this respect. The results found
here may be inconsistent with those from a sample of an older
population, or one with different characteristics (e.g. a lower level
of education). For these reasons, future research should test the
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proposed research model on various countries and population
segments prior to any generalisations being drawn.
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Appendix

Table Al: Papers included in the systematic literature review

Author Type Sample Variables

Theory

Result

14 work values Work value and career

739 students and

Farrington et Quant. business owners compiled choice (Cennamo and
al. (2011) o S i thAAf ica) ”  from the Gardner, 2008). TPB
SOUTEAICY Hiterature. (Ajzen, 1991).

The article compares the work values the respondents associate with
entrepreneurship for both commerce students and actual business owners.
The results indicate that students are more 1dealistic regarding time (life-
work balance), financial benefits, challenges, prestige possibilities for
personal growth and development.

Intention 1s referred to, but relation to work values 1s not tested.

. . Work values.
. . 218 university
Hirschi and i
) Quant. students

Fischer (2013 al intention

Entrepreneurt Based on Basic Human
Values (Schwartz, 1992).

Self-enhancement (pay and prestige) and openness to change values
(variety and autonomy) are positively related to the level of EL
Conservation (security and authority) is negatively related to the level of
Kl

The interaction with gender is related to the change in EI (self-
enhancement related to increase in EI for women, while conservation
related to increase in EI for men).

(Germany) (ED.
Self-
actualisation
v 945 and social Value-attitude-behaviour

;L:rll(:tri‘lulm Quant i?}iiergr'l duate affiliation hierarchy (Homer and
2013) students (USA) \"Zl]l.lCS. Kahle, 1,988)'

Attitudes to  TPB (Ajzen, 1991).

entrepreneurs

hip. EI.

Self-actualisation values (self-fulfilment, a sense of accomplishment, self-
respect, being well-respected) positively related to the attitude towards
entrepreneurship, which in turn is related to the entrepreneurial career
intentions.

The influence of self-actualisation values on attitudes 1s moderated by the
level of entrepreneurial knowledge (the relationship is stronger for
students with more knowledge).
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Personal . . . . . R
Favolle et al values Basic Human Values Personal values proposed as helping to explain the formation of EI
» ' Theor. - P (Schwartz, 1992). antecedents and also moderate their effect on the EI
(2014) Motivations
EI € " TPB (Ajzen, 1991). Personal values could play an important role in the intention-action link.
Direct relationship between work-related values and intention is not tested.
3461 respondents, Relational Both used as predictors of entrepreneurship-related behaviours. Work-
Quant ! I ! 1
Geldhof et al. 48 interviews. Job Values Developmental Systems  related values (Entrepreneurial Career Values, ECV) can predict some
/ P P P
(2014) Qualit University Scale. EI. Theories (RDSTs; specific entrepreneurial behaviours (particularly innovation-related ones).
7 students (USA) Opverton, 2010, 2013). There are no significant differences in the importance attached to the ECV
between individuals with (high, moderate or low) levels of EI.
Espiritu- Personal Self-enhancement is the only higher-order personal value to exert a
Olmos and 1210 business values. Based on Basic Human  significant (positive) effect on the EI.
Quant p
Sastre-Castillo 7 students (Spain)  Personality Values (Schwartz, 1992). Personal values do not seem to be better direct predictors of EI than is the
(2015) traits. EI. case for personality traits.
The personal-value dimensions of openness to change, self-enhancement
and self-transcendence are positively related to entrepreneurial attitudes.
Personal In turn, conservation is negatively related to these attitudes.
Sastre-Castillo 984 workers and Vahie% (q()cial Adapted from basic Additionally, the study also measures the social (as opposed to
;; dl 20 1‘5) Quant. ;tu dents (S Aain) entrek .1‘;11611ri'1 Human Values classical/commercial) entrepreneurial orientation (SEQO). In this case, Self-
’ : ‘ > WP 1 ()ricgl'uion © (Schwartz, 1992). enhancement is the most significant variable (negatively) affecting the
‘ ’ SEO. In turn, Self-transcendence and Conservation (conformity and
tradition, excluding security) both have a significantly positive effect on the
SEO.
Personal Basic Human Values The personal values of sell-direction, stimulation, achievement, and
Yang et al. Quant 276 MBA Values. (Sc:h\v'lrly 1092() TPB universalism are positively correlated with entrepreneurial attitude (EA).
(2015) 7 students (Taiwan) Entrepreneuri G DI The values of benevolence, tradition, conformity, security, and power
P ) p

al Attitude.

(Ajzen, 1991).

negatively correlated with EA.
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Lindn et al.

(2016)

Quant.

2069 adults with
an university
degree (Spain)

Personal
values. EI.

Basic Human Values
(Schwartz, 1992).
TPB (Ajzen, 1991).

The interaction between cultural and personal values is relevant in the
formation of Els. Personal values directly affect Els, but also an outlier
effect (those who are more individualist than average in their culture will
exhibit a higher EI).

Personal values are distal predictors of EI. Effect on EI and

\ . Personal . . . L .
Schmidt and 9061 respondents Vj:::d Basic Human Values implementation intention fully mediated by TPB antecedents.
Tatarko Quant. (Russi’l)‘l ) Im )16‘11'161111100 (Schwartz, 1992; 2012).  Tests the role of Self-direction (positively on ATT, SN and PBC) and
(2016) o N Ifltention( TPB (Ajzen, 1991). Security (negatively on ATT) and they are both related to the TPB
) antecedents.

Work Ethics:

Self-reliance.

Morality- Self-reliance, leisure and wasted time all positively predict entrepreneurial

309 students in ethics. mtention.

Tivu and senig)l‘ Cl'l%%é% (the Leisure. Hard Multidimensional Work  Hard Work is an important component in the prediction of EI, however,
RVI'()m ((201 6) Quant. Unilcd f;;ﬂ; work. Ethic Profile (Miller et the direction of the relationship is negative.

Emirates)

Centrality of
work. Wasted
time. Delay of
gratification.
JOI 8

al., 2002)

Centrality of work 1s unrelated to EI.
Unfortunately, Morality/Ethics and Delay of Gratification could not be
tested due to poor scale rehabilities.

Kunttu et al.

(2017)

Quant.

338 university
students
(Liechtenstein,
Austria and
Finland)

Work values.
Social
entrepreneuria
1 goals. Self-
Efficacy. EI.
Socially
Oriented
Entrepreneurt
al Intention.

Eclectic model of work
values (Lyons et al. 2010;
Ryan and Deci, 2000;
Twenge et al. 2010)

EI and Social entrepreneurial goal (SEG) as the dependent variables.
Additionally, the Socially Oriented Entrepreneurial Intention (SOEI) is
computed as the product EI*SEG.

The Altruism work value has no effect on EI, but a positive and significant
one on SEG and SOEIL In turn, Security has a significant negative effect
on EI and SOEI, but a non-significant (negative) coefficient for SEG.
Intrinsic reward positively predicts EI, but negatively so for SEG. No
significant effect in the case of SOEL
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Bacq and Alt
(2018)

Quant. students (USA
and South Africa)

281 university

Empathy
(Perspective
taking,
emphatic
concern).
Social worth.
Social
entrepreneuria
1 self-efficacy.
Social
Entrepreneurt
al Intentions

(SEI)

Combined model of SEI
(Mair and Noboa, 2006).
Prosocial motives
approach (Shepherd,
2015). Individual agency
and communion motives

(Grant and Gino, 2010).

Support for a fully mediated relationship between empathy and SEIL In
order

to channel their empathy into SE intentions, individuals must experience
SE self-efficacy and social worth.

Empathy composed of empathic concern (affecting SEI through SE. self-
efficacy, an agentic element) and perspective-taking (affecting SEI through
social worth, a communion motive).

140 new

Personal goals.

Basic Human Values

(Schwartz, 1992).

Identification of goals motivating internationalisation. More abstract values
(five of Schwartz’s values: power, achievement, self-direction, security and
benevolence) motivate intermediate goals, which, in-turn, stimulate more
specific aims/results expected from internationalisation. Self-enhancement

E(())(I)Z‘(l;l(l) {ugl)d Qualit. lf:chnology-bascd Ellltlif:mtlonahs Laddering theory ve.llucs. (power, achigvcmcnl) most frequently mentioned, followed by self-
firms (Italy) intention (Reynolds and Gutman, direction and security.

’ 1988). No differences by group, except for Security (preferred by non-portfolio
entrepreneurs, those with an entrepreneurial family background, those
with past international experience, and push-entrepreneurs).

Entrepreneuri
903 university al ori_cnlalign Ad hoc in‘lcgralivc AiI‘IIS at c?q)lz‘lining the cnlrcprcncurigl inlcn.lion .bascd on psychological
Fernandes et - questionnaire  psychological model, traits, motivations and personal values in a university student sample. Only
al. (2018) Quant. :s‘luc(liznl’s‘ (Portugal (including including Basic Human  collectivistic values (tradition in the Portuguese sample, conformity in the
and Spain) personal Values (Schwartz, 1992).  Spanish sample) have a significant positive influence on intention.

values and EI).
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823 students

Openness and self-enhancement values relate positively to entrepreneurial

Personal . . . - . L - -
. . sermany, the asic Human Values career mtentions. The relationship is mediated by attitudes towards
G th Basic H Val tentl It lationship diated by attitudes t 1
Gorgievski et values. . R
al. (2018) Quant. Netherlands, Entrenrencur (Schwartz, 1992). entreprencurship and self-efticacy.
’ Poland and Al iIltCII)lti()n TPB (Ajzen, 1991). Additionally, self-enhancement is negatively related to subjective norms,
Spain) ¢ ) causing a small indirect negative effect on Els.
Vocational development Longitudinal study measuring work values at T'1 (2008/09) and EI and
Work values. lhe(%y (Holland rl)()()7' leadership aspirations at T2 (2013/14). The work values of extrinsic
Entrepreneurt S oxr 07 rewards and autonomy are positively related to EI. Higher importance
. pre! Super, 1980). Work ; Y are posiuvely refat '8 portan
Lechner et al. 862 young adults al aspirations . placed on security and on social/interpersonal aspects is associated with
. Quant. .. values as a reflection of
(2018) (Finland) (EX). ersonal values (Llirschi lower EI.
Leadership 511({ Fis((‘he(r 2(‘)13' ) Personality traits included as control, but none were significant after
aspirations. Se h\\'{rly 1(’)()2) ) including work values.
RS Work values account for nearly all of the gender gap in EI.
Terminal and Terminal values (i.e., success, being an honest person, happiness of life,
Instrumental Values (Rokeach, 1973) responsible, and having a good future) are significantly and positively
.- . 462 micro- Values. c » U077 related to the entrepreneurial attitude.
Sihombing . . Value-attitude-behaviour pre .
. Quant. entrepreneurs Entrepreneurt | . Instrumental values (i.e., honesty, hard work, success, and work with
(2018) . . hierarchy (Homer and .. - - . .
(Indonesia) al attitude. Kahle 1'()88) diligence) do not affect the entrepreneurial attitude.
Intention to T Attitude towards entrepreneurship is not related to intention to quit as an
Quit. entrepreneur.
Work Motivation .. . - . .
Personal Framework (Diefendorff Positive direct effects for self-transcendence and openness to change
. values. Social s values on SEI. Negative effects for self-enhancement and conservation
Kruse et al. Quant 1326 students enfrepreneuria and Chandler, 2011). values 8
(2019) 7 (Germany) Hep < Basic Human Values NP,
| intention (Schwartz, 1999). TPB Positive indirect effects of self-transcendence and self-enhancement
(SEI). . ? ’ dimensions on SEI (through TPB antecedents).

(Ajzen, 1991).

131



Juan Alberto Hueso Arrabal

Retrospective account on the reasons/motives to start-up of women

. JQualitative . . . .
20 Muslim Q . entrepreneurs with either forced, arranged or love marriages. In forced
. interview on ., . : o . o
Muhammad et Qualit married women the mofives I'PB (Ajzen, 1991) as a  marriages, the need for independence is a common psychological factor
al. (2019) 7 entrepreneurs ) reference. influencing the decision to start-up a business. In arranged marriages, a
. and reasons to S . . . .
(Pakistan) need for stimulation i1s commonly cited. In the case of love marriages, the
start-up. . e . .
need to contribute to the familial wealth and success 1s mentioned.
. Personal . Collectivistic  personal values (universalism, benevolence, tradition,
413 students Basic Human Values . . S N .
Hueso et al. . . values. . h conformity and security) have an indirect effect on Els: negative through
onc Quant. (United Kingdom . (Schwartz, 1992). . . . L
(2020) . Entrepreneurt . personal attitude and perceived behavioural control, but also positive
and Spain) . . I'PB (Ajzen, 1991). L
al intention. through subjective norms.
Altruistic Warm glow (altruistic personal value) 1s included as a push factor
Ye et al. Quant 1562 adults value. Green  Push-Pull-Mooring influencing the green entrepreneurship switching intention.
(2020) 7 (China) entrepreneuria model (Moon, 1995). The Altruistic value exhibits a positive a significant effect on the green

| intention.

entrepreneurship switching intentions of individuals.

Type: Quant. = quantitative; Qualit. = qualitative; Theor. = theoretical
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Table A2: Measurement model indicators.

Indicators Loadings | Alpha | CR. | AAV.E.
eil 0.904
Entrepreneurial | e12 0.916 . .
Intentions eld 0.946 0.988 1 0.939 | 0.843

ei> | 0.906
e snl 0.869
SL;\?(‘)‘T;E‘;C sn2 | 0.883 | 0.783 | 0.837 | 0.692

! snd | 0.785
pbcl 0.737
pbc2 | 0.715

Perceived
P pbe3 | 0.765 - - -
Behavioural pbed 0765 0.850 | 0.858 | 0.570

Control 1 S T 0.743
pbet | 0.800
pal 0.349"
Personal pad 0'25?:‘
Attitude paéf 0'342\\ - - -
pad 0.112
pab 0.422"

Notes: " Indicator weights for the formative construct (PA); C.R. = Composite
Reliability; A.V.E. = Average Variance Extracted
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Table A3: Means, standard deviations, and correlations between latent variables for the full sample

Mean|Std.Dev| 1. 2. 3. 4. . 6. 7. 8. 9. | 10. | 11.

1.|Conformity 3.273| 0.876 |1.000

2. Tradition 2.378| 0.856 |0.349{1.000

3.|Security 3.482| 0.827 10.157|-0.025|1.000

4.|Benevolence 3.963| 0.647 |-0.093(-0.021-0.3341.000

5.[Universalism 3.955| 0.738 |-0.251}-0.013}-0.275]0.366 | 1.000

6.|PA 3.631| 1.081 |-0.172]-0.224|-0.030}-0.118|-0.156{1.000

7.|SNs 3.550( 1.397 10.0931-0.029-0.009{0.059 | 0.005 [0.321|1.000

8.[PBC 4.131| 1.015 |-0.023[-0.024]0.026 |-0.186-0.160{0.501|0.247 |1.000

9.|EI 3.332| 1.691 |-0.106}-0.007|-0.053]-0.120|-0.162]0.527{0.214.|0.505{1.000
10.|[Individ. Dummy [0.494| 0.501 |-0.323|-0.329|-0.192|-0.297|-0.424(0.264|0.073 [0.152]|0.230(1.000
11.|Country Dummy|0.484| 0.500 [-0.009}-0.151{0.219 |-0.271{-0.283|0.175|-0.005[0.132|0.123]0.215{1.000
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Table A4: Means, standard deviations, and correlations between latent variables for the Spanish sample

Mean(Std.Dev| 1. 2. 3. 4. . 6. 7. 8. 9. | 10.

1.|Conformity 3.194| 0.844 |1.000

2.[Tradition 2.397| 0.806 [0.387|1.000

3.[Security 3.269| 0.869 10.26710.110|1.000

4.|Benevolence 4.015] 0.655 [-0.139]0.025 |-0.296{1.000

5.[Universalism 4.036| 0.766 [-0.264(-0.051]-0.278]0.384.{ 1.000

6.|PA 3.426| 1.114 |-0.098|-0.174]-0.080}-0.117|-0.170{1.000

7.[SNs 3.553| 1.411 [0.005 -0.067{-0.032[0.070]-0.011{0.441|1.000

8.[PBC 4.005| 1.076 [0.0391-0.019]0.051 |-0.2201{-0.180]0.484/0.289(1.000

9.|EI 3.128| 1.630 |0.018 |-0.009]-0.081-0.083|-0.200]0.524(0.287|0.464{1.000
10.|Individ. Dummy{0.390| 0.489 [-0.306-0.324|-0.250|-0.317-0.444]0.196|0.075|0.050(0.159{1.000
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Table AS: Means, standard deviations, and correlations between latent variables for the UK sample

Mean(Std.Dev| 1. 2. 3. 4. . 6. 7. 8. 9. | 10.

1.|Conformity 3.358| 0.903 |1.000

2. Tradition 2.358] 0.908 [0.324.{1.000

3.|Security 3.711| 0.713 10.057 |-0.100] 1.000

4.|Benevolence 3.906| 0.636 |-0.061|-0.162(-0.288|1.000

5.[Universalism 3.868| 0.698 |-0.265|-0.065|-0.167[0.225 [ 1.000

6.|PA 3.853| 1.001 |-0.235]-0.215]-0.042]-0.085-0.094{1.000

7.|SNs 3.547| 1.385 0.172{0.001{0.024 [0.044.10.031 [0.183|1.000

8.[PBC 4.265| 0.930 [-0.080[0.0131-0.077]-0.083|-0.072]0.434/0.197|1.000

9.|EI 3.551| 1.731 |-0.214{0.030(-0.086|-0.103|-0.067]0.558|0.147]0.550{1.000
10.|[Individ. Dummy{0.605| 0.490 [-0.352|-0.294|-0.255|-0.176-0.322(0.328|0.077]0.222(0.262{1.000
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Questionnaire

Values and Entrepreneurial Intention (VIE
Questionnaire)

This questionnaire 1s part of a research project on cultural values
and soclo-economic aspects related to the development of
professional careers, mvolving several Universities in Europe.
Participation in the study 1s optional and if you decided to
participate 1n the study you can withdraw at any time. Your
participation 1s important to enable us to investigate the relation
between cultural  values/socio-ecconomic  aspects and  the
development of professional careers. Please answer all the
statements honestly, there 1s no right or wrong answer. The results
obtained will be wused exclusively for the purpose of the
mvestigation. All data will be kept anonymously and will be treated
confidentially. If you have any questions, observations or

suggestions please feel free to contact the research team.

Demographic Data

la. Gender: [ ] Male [ ] Female

(vears)

2. Indicate the University degree obtained/will be obtained (e.g.

BA (Hons) Business Management):

3. Have you contacted an entrepreneur's support centre in the last

few months? [ ]No [ ] Yes

4. Select the option that best suits your current work situation

(choose one). Mark only one oval.
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4.1 Employee: 4.2 Self-employed: 4.3. Not working:
[ ] Private company || ] Independent [ ] Unemployed
worker
[ ] Public sector [ ] Student
[ ] Entrepreneur with
[ ]NGO or [ ] Other
partners
association
[ ] Starting up a new
venture

5. Do you have any experience as an employee?
[ ] No, I have never worked

[ ] Yes, I have years of experience

6. Have you ever been a self-employed/entrepreneur?

[ ] No, never [ ] Yes, for years.

7. Indicate your country and region of origin:

8. Indicate the region in which you hve:

9. How long have you lived in this region?
[] I've always lived here [] I've been living here for _ years.

10. What 1s the highest study-level reached by your parents?
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Father: [_] Primary [ ] Secondary [_] Vocational training
[ ] University [_] Others

Mother:[ ] Primary [ ] Secondary [ ] Vocational training
[ ] University [_] Others

11. What socio-economic group would you say you belong to?

[ ] Low [ ] Medium-low [ ] Medium

[ ] Medium-high [ ] High

12 Are any of your close family members, or have they been, an

entrepreneur or business-owners (parents, siblings, grandparents,

uncles and aunts or cousins)?

[ ]No [ ] Yes

If yes, what kind of business?

Your intention on Career Paths

Mark on a scale of 0 - 6 your intention to pursue one of the

following career paths.

Very
Not at all much
interested interested
o [t 2 8 4 b |6 |

1 Create your own busmessD I:' |:| I:' I:' I:' |:|

(being an entrepreneur)

o Develop your career in a
g LYo ob JOUL © OO 0000 O

private company..

3 Work in the public sectorD OO0 0000

(being a civil servant).
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u Collaborate inanon—proﬁtD O0O00000

organisation (NGO).

Here we briefly describe some people. Please read each description
and think about how much each person is or is not like you.

How much the person in the description isNot at all Very much
like you? like me like me

0 1 2 3 4

[

V1 Thinking up new ideas and being

creative 1s important to her/him.D 0 OO O O O

(S)he likes to do things in her/his
original way.

V2 It 1s important to her/him to be

rich. (S)he wants to have alot of [ ] [] [ [ [ [0

money and expensive things.

V3 (S)he thinks it i1s important for
every person in the world to be
treated equally. (S)he believes[ | []1 [ [ [ [
everyone should have equal
opportunities in hife.

V4 1It's very important to her/him to
show her/his abilities. S(he) wants
people to admire what (s)he d()es.|:| I N B By B
Mark only one oval.

V5 Itis important to her/him to live in

secure surroundings. (S)he avoids 0 0O 0O 0O O

anything that might endanger
her/his safety.

V6 (S)he thinks 1t 1s important to do

lots of different things in life. (S)helj (] [0 [ OO [

always looks for new things to try.
Mark only one oval.

V7 (S)he believes that people should
do what they're told. (S)he thinks

people should follow rules at all ] [] [] [1 [1] L[]

times, even when no-one 1s
watching.
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V8 Itis important to her/him to listen
to people who are different from
her/him. Even when ()he[ ] [] [] [ []
disagrees with them, (s)he sull
wants to understand them.

V9 (S)he thinks it's important not to
ask for more than what you have.
(S)he believes that people should I N
be satistied with what they have.

V10 (S)he seeks every chance (s)he can
to have fun. It 1s important to
her/him to do things that give B W
her/him pleasure.

V11 It is important to her/him to make
her/his own decision about what
(s)he does. (S)he likestobe freeto[ ][] [ [] []
plan and choose her/his activities
for her/himself.

V12 It's very important to her/him to
help the people around her/him. 0 0O 0O 0O

(S)he wants to care for their well-
being.

V13 Being very successful 1s important
to her/him. (S)he likes to impress[ | [ [ [ [
other people.

V14 It s very important to her/him that
her/his country be safe. (S)he
thinks the state must be on watch[ ] [] [ [ [
against threats from within and
without.

V15 (S)he likes to take risks. (S)he
always looking for adventures. bbb

V16 Itis important to her/him always to

behave properly. (S)he wants toD 0 0O O O

avold domg anything people
would say is wrong.
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V17 It is important to her/him to be in
charge and tell others what to do.D
(S)he wants people to do what
(s)he says.

V18 It is important to her/him to be
loyal to her/his friends. (S)helj
wants to devote her/himself to
people close to her/him.

V19 (S)he strongly believes that people
should care for nature. Looking
after the environment 1s important
to her/him.

V20 Religious belief 1s important to
her/him. (S)he tries hard to do[ ]
what her/his religion requires.

V21 It 1s important to her/him that
things be organised and clean.
(S)he really does not like things to
be a mess.

V22 (S)he thinks it's important to be
mterested mn things. (S)he likes to
be curious and to try to
understand all sorts of things.

V23 (S)he believes all the worlds'
people should live in harmony.
Promoting peace among all groups|_|
i the world 1s mmportant to
her/him.

V24 (S)he thinks it 1s important to be
ambitious. (S)he wants to show[ ]
how capable (s)he 1s.

V25 (S)he thinks it 1s best to do things
in traditional ways. It 1s importantD
to her/him to keep up the customs
(s)he has learned.

V26 Enjoying  life's  pleasures 1s
important to her/him. (S)he likesD
to 'spoil’ her/himself.
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V27 It 1s mmportant to her/him to

respond to the needs of others.D 0 0O 0O 0O

(S)he tries to support those (s)he
knows.

V28 (S)he believes (s)he should always
show respect to her/his parents

and to older people. It is[ ] [] [] [1] L[]

mmportant to her/him to be
obedient.

V29 (S)he wants everyone to be treated

justly, even people (s)he doesn'tlj 0 0O O O

know. It is important to her/him to
protect the weak in society.

V30 (She likes surprises. It is

important to her/him to have an[ | [] [ [ []

exciting life.

V31 (S)he tries hard to avoid getting
sick. Staying healthy s very[ ] [] [ [] []
mmportant to her/him.

V32 Getting ahead n life 1s important
to her/him. (S)he strives to do[ ] [ [ [ [

better than others.

V33 Forgiving people who have hurt

her/him 1s 1mportant to her/him.
(S)he tries to see what 1s good 1n 0o o
them and not to hold a grudge.

V34 It 1s important to her/him to be

independent. (S)he likestorelyvon[ | [] [ [1] []

her/himself.

V35 Having a stable government 1s

mmportant to her/him. (S)he isD |:| |:| I:' I:'

concerned about the social order
being protected.
V36 It 1s important to her/him to be
polite to other people all the time.lj 0 0O 0O 0O

(S)he tries never to disturb or
irritate others.
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V37 (S)he really wants to enjoy life.

Having a good time is very[ | [] [ [ [ [J]
mmportant to her/him.

V38 It 1s important to her/him to be
humble and modest. (S)he trieslj 0 0O 0O 0O O

not to draw attention to

her/himself.

V39 (S)he always wants to be the one

who makes the decisions. She[ ] [ [ [ [ [

likes to be the leader.
V40 It 1s important to her/him to adapt

to nature and to fit into it. (S)helj L] O O O O

believes that people should not
change nature.

For you, starting a new business (being an entrepreneur) would involve...

Totally Totally
unlikely likely
0 [1 | 4[5 |

Al Facing new challenges. []

A2 Creating jobs for others. [ ]

A3 Being  creative and [ ]
mnovative.

A4 Having a high income. []

A5 Taking calculated risks. [ ]

A6 Being my own boss [ ]
(independence).

N I O [ [ o
I I Y o

L0 Do

Now please state to what extent these are desirable for you generally in
Iife...

Not at all Totally
desirable desirable
o 1 J2 [3 [4 [5 6

Bl Facing new challenges. []

B2 Creating jobs for others. [ ]

B3 Being creative and [ ]
mnovative.

B4 Having a high income. []

B5  Taking calculated risks. [ ]

I I [

144



Personal Values and Entreprencurial Intentions: The Role of Collectivistic Values

B6 Being my own boss [ | [ [ [ [ [ L[]

(independence).

Please, indicate to what extent you would be able to effectively
perform the following tasks:

’.TOt.Z}H“V : Fully
meffectiv )
. effective

0|

El Defining my business [ ]
idea and a new
business strategy.

1
[]
E2 Keeping under control [ | []
[]

O o g«
O o O
O O O-
O o g-
O O 02

the new-venture
creation process.

E3 Negotiating and [ ]
maintaining favourable
relationships with
potential mvestors and
banks.

E4  Recognising OO 0O 00O g

opportunities in the

market for new
products and/or
services.

E5 Imteracting with key [] [] [ [ [ [ L[]
people to raise capital
to create a new venture.

E6 Creating and putting [ | [ [ [ [ [0 [
Ito operation a new
venture.
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Please, think now about your family and closer friends. To what extent
would they agree if you decided to become an entrepreneur and start your
own business?

Tptall_v Totally
disagre
. agree

0 1 2 3 4 5 6

Cl1 My immediate family [ ] [] [ [ [ [ [J

(parents and siblings).
C2 My close friends. O O 0O 0O O 0 o
C3 Myoolleaguesormates. [ | [ [] [ [ [ 0[]

How do you value the opinion of these people in this regard? I think it
1S...

Not at all Very
important important

0 1 2 3 4 5 6

D1  That of my immediate [ ] [] [] [] [J] [ [

family  (parents  and
siblings).

D2 Thatofmyclosefriends. [ ] [] [ [ [J] [ [
D3  That of my colleagues or |:| |:| |:| |:| |:| |:| |:|

mates.

Please state your level of intention with respect to the following
statements:

Nothing Totally
ot P B b 6 |
FI Itisverylikely Iwillstartal | [ [ [ 0 [0 U

venture someday.
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F2

k3

F4

I am willing to make any[ | [ ] [] [ [ [ []

effort to become an

entrepreneur.

I have serious doubts[ | [ ] [ [ L[] [ []
whether I will ever start a

venture.

Iam determined to starta[ | [ ] [ [ [ [ []
business in the future.

My professional goal is to[ | [] [ [ [] [ []

be an entrepreneur.

Please choose the option that best reflects your feelings.
G1. If you finally decided to create your own business, you would
mainly do it due to:

5 Rt o 1t B ]
Lack of a Taking
better advantage of a
alternative bbb bgy business
employment opportunity
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Introduction

In contemporary research, intention models have frequently been employed in entrepreneurship
studies. Intention is considered as the most immediate and important variable for the prediction of
the future behaviour of entrepreneurs (Adam and Fayolle, 2015). The literature on entrepreneurial
intentions is extensive with multiple papers analysing entrepreneurial intention models (Lifian and
Fayolle, 2015). However, much remains to be ascertained regarding the manner in which entrepre-
neurial intentions are formed. The contemporary literature (Lifian and Fayolle, 2015; Schlaegel
and Koenig, 2014) has called for more empirical studies to provide an explanatory understanding
of the underlying mechanisms within the entrepreneurial process.

Personal values represent potentially relevant variables in this respect (Morales et al., 2019);
within psychology research, they are important in explaining human actions (Bardi and Schwartz,
2003). These values have been regarded as one of the most significant drivers in guiding intentions
and subsequent behaviour (Herek, 1986; Maio et al., 2001; Murray et al., 1996). According to
Fayolle et al. (2014), personal values play a major role in entrepreneurship. In particular, much
research has studied the individualistic personal values of entrepreneurs, by focusing on the conse-
quences of entrepreneurial success, competitiveness, innovation and efficiency (Birch, 1981; Birch
and MacCracken, 1983; Hayton et al., 2002; Peterson, 1988; Reynolds and Freeman, 1986; Wagner
and Moch, 1986).

Yet, individuals may stress the importance of a variety of basic values (Schwartz, 1992). Despite
the main interests in individualistic values of entrepreneurship researchers (Morales et al., 2019),
collectivistic values are also important as motivational goals and guiding principles for individuals.
In this respect, a specific research theme has focused on the moral responsibility and ethical behav-
iour of entrepreneurs (Amable, 2010; Anderson and Smith, 2007; Brenkert, 2009; Harris et al.,
2009; Scharff, 2016). It is argued that an emphasis on collectivistic values may see the entrepre-
neur influencing moral and ethical norms in new situations and contexts (Kaptein, 2017). This
implies a greater consideration of the consequences for others, both for those in close relationships
and for society in general. In this vein, collectivistic values can encourage entrepreneurs to infuse
their ventures with an element of sustainability, solidarity, business ethics, corporate social respon-
sibility, gender equality and loyalty, among other factors (Barnett and Karson, 1987; Costa et al.,
2001; Hemingway, 2005; Shephard, 2008). Thus, the collectivistic values of potential entrepre-
neurs are important for the definition of their identity as entrepreneurs and, consequently, their
intention to start a venture. Nevertheless, there is still a paucity of research on how personal val-
ues, in general, influence the decision-making processes of potential entrepreneurs. One of the
few studies carried out in this field is that of Yang et al. (2015), though their focus was solely on
the influence of personal values on personal attitudes (PAs).

In this study, the role of collectivistic personal values in the formation of the entrepreneurial
intention is investigated. According to Ajzen’s (1991) theory of planned behaviour (TPB), entre-
preneurial intention is developed from three motivational antecedents. The influence of the col-
lectivistic personal values on all three antecedents — PA, subjective norms (SNs), and perceived
behavioural control (PBC) — is analysed. Empirical analysis was conducted in two regions, from
different countries (the United Kingdom and Spain), with these being clearly different in terms of
history and culture. Nonetheless, they are both large, developed economies, exhibiting similar
entrepreneurship rates. In 2017, 9.3% of the working-age population in the United Kingdom was
expected to start a business within the next three years (Hart et al., 2018). Despite the rate in Spain
being lower, at 6.8% (Pefia et al., 2018), the two economies have relatively high rates of potential
entrepreneurship, suggesting that creating a business is considered a valued career option.
Furthermore, the two countries share similar characteristics in that they both enjoy innovation-
driven and mature economies (Lihan et al., 2013). These economies are shifting towards the
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service sector and catering for an increasingly more affluent population. As noted by Bosma et al.
(2008), they are both focused on knowledge generation and the development of innovative, oppor-
tunity-seeking entrepreneurial activity.

Following this introduction, the article proceeds as follows. First, the theoretical framework 1s
presented, and our hypotheses regarding how collectivistic values affect the formation of the
entrepreneurial intention are developed. The methodology and results are presented in the subse-
quent sections, with the article finishing with the discussion and conclusion sections, wherein a
reflection upon these results is included.

Theoretical framework

Collectivistic personal values and the entrepreneurial intention

This article is based on an integration of values and intention theories. The Theory of Human
Values, developed by Schwartz (1992), stresses the importance of personal values in affecting
decision and action. Values are defined as desirable goals serving as guiding principles in life
(Schwartz, 1992; Schwartz and Bardi, 2001). These personal values orient decision-making and
boost value-congruent behaviour (Bardi and Schwartz, 2003; De Dreu and Nauta, 2009; Schwartz,
2010, 2012). In this theory, it is assumed that values tend to be relatively stable over time (Bardi
et al., 2009), and therefore, exert a long-lasting effect on motivation and intention (Morales et al.,
2019; Yang et al., 2015).

Widely used in the taxonomies of values found in the literature, Schwartz’s theory is deemed the
maost well developed (Yang et al., 2015). Schwartz’s (1994) value theory is based on a circular
structure made up of 10 different basic values: power, achievement, hedonism, stimulation, self-
direction, universalism, benevolence, conformity, tradition and security. These basic values may be
grouped into four dimensions: self-enhancement, openness to change, self-transcendence and con-
servation. The first two value-dimensions are more closely related to an individualistic orientation
(Konsky et al., 2000). That is, they tend to be accentuated by individuals who consider themselves
more as unique human beings deserving attention and satisfaction. In contrast, conservation and
self-transcendence are associated with a less individualistic or more collectivistic orientation

SELF-TRANSCENDENCE

Universalsm | Benovolence

Self-dinection

OPENMESS
TO CHANGE

COMNSERVATION

SELF-ENHANCEMENT

Figure 1. The theory of basic human values.
Source: Based on Schwartz (1992, 1994).
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(Konsky et al., 2000). These tend to be emphasised by people who largely consider themselves as
part of a group. A graphic representation of this theory 1s presented in Figure 1.

This research is focused on those collectivistic values included in the conservation and self-
transcendence dimensions. As such, we analyse the role of conformity, tradition and security (con-
servation), universalism and benevolence (self-transcendence). The conservation dimension
underlines order, selfrestriction, preservation of the past and resistance to change. In turn, the self-
transcendence dimension captures the values that emphasise concern for the welfare and interests
of others (Schwartz, 2012).

Finally, these collectivistic values are linked to entrepreneurial intention. Since intentions are cen-
tral to the entrepreneurship process, they represent the first step in a succession of decisions and
actions leading to becoming an entreprencur (Bird, 1988; Kautonen et al., 2015), so an entrepre-
neurial intention model is applied. Intentions depict the transformation of beliefs, perceptions and
other exogenous factors into the outcome that immediately precedes the action itself (Ajzen, 2001).
In short, intentions represent the most accurate proxy for the corresponding behaviour (Fayolle et al.,
2014; Fishbein and A jzen, 1975; Lifian and Chen, 2009; Miller et al., 2009; Schwarz et al., 2009).

TPB. in particular, is the most commonly used framework in entrepreneurship research
(Schlaegel and Koenig, 2014). It explains the intention to enact a behaviour as a result of the fol-
lowing three antecedents: PA towards this act, SNs and PBC. First, PA refers to the degree to which
a person has a positive or negative evaluation, or appraisal, of entrepreneurial behaviour (Ajzen,
1991). Second, SNs denote the support expected from the people of reference (family, frends and
so forth) if the individual decides to perform this behaviour, and third, PBC indicates the perceived
ease or difficulty in undertaking entrepreneurial action. More positive perceptions of these ante-
cedents lead to a higher level of entrepreneurial intentions (Lee et al., 2011). Accordingly, TPB 1s
the second pillar upon which our theoretical framework is built. According to TPB. other cogni-
tive-level variables should affect intention indirectly, through its antecedents (Krueger, 2007).
Personal values represent an example of such an indirect influence and, in particular, our focus
centres on the values within the conservation and self-transcendence dimension.

The conservation dimension

The conservation dimension, proposed by Schwartz (1992), accentuates the personal values of
tradition, conformity and security; individuals that emphasise these values tend to avoid situations
of uncertainty and change. It could be argued that these individuals have a deeply rooted socio-
cultural orientation (Yang et al., 2015), tending to subordinate their own personal interests in
favour of socially imposed expectations. Individuals prioritising the personal value of tradition
attach high importance to respect, commitment and acceptance of customs related to culture or
religion (Schwartz and Boehnke, 2004). Similarly, the assertion of conformity entails maintaining
control over actions, inclinations and impulses that impost upon others. Violation of social norms
or expectations is also avolded (Schwartz and Boehnke, 2004). In addition, the personal value of
security implies the avoidance of risky situations or of those implying uncertainty and change in
the close environment (Yang et al., 2015). The entrepreneur is identified with continuously chal-
lenging the status quo (Shane and Venkataraman, 2000) and the rupture of social expectations (De
Clercq and Voronov, 2009). Such individuals fail to accord with the values of the conservation
dimension. Likewise, individuals who emphasise the conservation dimension are reluctant to per-
form actions that imply breaking with customs and tradition (Yang et al., 2015). Therefore, this
information indicates that individuals highlighting conservation values might exhibit an unfavour-
able PA towards entrepreneurship. Thus, the following hypothesis can be established:
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Hla. Individuals accentuating conservation values (conformity, tradition and security) will
exhibit a less favourable PA towards entrepreneurship.

Individuals who emphasise the conservation dimension attach great importance to the opinion of
key referents (parents, teachers, friends, etc.) and to the surrounding environment (religion, cus-
toms, traditions and so forth; Schwartz and Boehnke, 2004). Hockerts (2017 ) affirms that a feeling
of belonging to this close environment generates expectations of a relationship of reciprocity. As
such, among the members of the closest groups and significant members therein, a ‘moral obliga-
tion” of loyalty and support for group decisions is evident (Mair and Noboa, 2006). Therefore, just
as individuals feel compelled to support the other members of their closest group of referents, so
they would expect mutual support for their decisions. In this way, this ‘moral obligation” of loyalty
and reciprocity with close referent people would cause individuals to expect support when they
decide to create a firm. Thus, we propose the following hypothesis:

HIb. Individuals accentuating conservation values (conformity, tradition and security) will
exhibit more positive SNs regarding entrepreneurship.

Generally. individuals take one of two approaches to their decision-making process (Crowe and
Higgins, 1997, by adopting one of the following regulatory foci: promotion or prevention. On the
one hand, under a promotion regulatory focus, the individual is concerned with the advancement,
growth, accomplishments, hopes and aspirations that can be attained by performing a given behav-
iour. On the other, the prevention regulatory focus is concerned with safety, responsibilities and
obligations, in an effort to avert negative and/or uncertain outcomes.

For the individual prioritising the conservation dimension, it is harmony and stability of society,
relationships and of the self that constitute crucial factors (Schwartz, 1994). In this respect, security
15 associated with an emphasis on *avoiding nisky situations’ and ‘avoiding everything that might
go wrong'. Furthermore, tradition and conformity imply respect for traditions and social norms
(Schwartz, 1994). The perspective of creating a venture means making decisions and behaving in
ways that break with traditions and social norms. Thus, for people who accentuate conservation
values the process of business creation is a potential source of ‘social sanction”. Individuals accen-
tuating the conservation dimension are likely to follow a prevention regulatory focus rather than
one of promotion. Consequently, they should be more conscious regarding the inherent difficulties
that starting up a company involves (Brockner et al., 2004; Higgins, 1998). These individuals are
more likely to see new venture creation as a difficult and complex process. Accordingly, individu-
als emphasising conservation values may feel less capable of successfully starting up a firm. These
arguments lead us to propose the following hypothesis:

Hlc. Individuals accentuating conservation values (conformity, tradition and security) will
exhibit a less favourable PBC.

The self-transcendence dimension

The dimension of self-transcendence encompasses the personal values of benevolence and univer-
salism {Schwartz, 1992). Accentuating the benevolence value indicates that an ndividual tries to
help other members of the closest group (relatives, ethnic group, close friends and so on) and con-
tributes to the welfare within the family and other primary groups (Schwartz, 2012). Subjects high-
lighting the personal value of universalism stress the importance of tolerance, social justice and
equality (Schwartz, 1992). Notwithstanding, entrepreneurship is strongly characterised by an
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‘egoistic passion’ (Locke and Baum, 2007), which opposes the spirit of altruism, respect, tolerance
and the protection of the welfare of others (Hirschi and Fischer, 2013).! Self-transcendent individu-
als are expected to appreciate the contribution to general social well-being as a major element valu-
ing the rewards of time spent with their family and significant others (Schwartz, 1992). In contrast,
starting a new venture implies a high commitment in terms of effort, resources and time; so, for
those emphasising the selftranscendence value dimension, entrepreneurship represents a large
opportunity cost (Yang et al., 2015). These individuals may have a less favourable PA towards entre-
preneurship; accordingly. the following hypothesis is proposed:

H2a. Individuals accentuating self-transcendence values (benevolence and universalism) will
exhibit a less favourable PA towards entrepreneurship.

Regarding the SNs, self-transcendent individuals considering the possibility of creating a new
venture have, among other motivations, the notion of helping others, both within the closest group
(benevolence) and in broader society (universalism) (Schwartz, 1992). For this reason, individuals
considering new venture creation as a way to help others expect those around them to share that
vision of entrepreneurship. As such, these potential entrepreneurs expect support from those who
benefit from the success of the new firm. Accordingly, the following hypothesis is proposed:

H2b. Individuals accentuating self-transcendence values (benevolence and universalism) will
exhibit more positive SNs regarding entrepreneurship.

Finally, stressing self-transcendental personal values implies recognition of the importance of con-
tributing positively to the improvement of the close environment (Holland and Shepherd, 2013).
This concern, regarding improving the environment and helping others, might generate a burden in
the form of greater responsibility. These individuals should be more aware of the possible effects
of their behaviour on those close to them, on society in general and on the natural environment.
This represents additional variables for consideration in the eventual process of venture creation.
By taking these varniables into account, the business venture process represents a more complex and
difficult target to achieve as such, the individual might perceive a lower level of behavioural con-
trol. Accordingly, the following hypothesis is formulated:

H2c. Individuals accentuating self-transcendence values (benevolence and universalism) will
exhibit a less favourable FPBC.

Research model

Figure 2 presents an overview of our research model and the proposed hypotheses. This represents
our conceptual framework in which the motivational antecedents mediate the relationship of the
conservation and self-transcendence dimension values, on the one hand, and the entrepreneurial
intention, on the other.

Methodology
Sample

This study is based on survey data collected in two different regions: Hampshire in the United
Kingdom and Catalonia in Spain; the two regions share similar economic and social conditions. In
the United Kingdom, the data come from a local university in the county of Hampshire, while in
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Figure 2. Collectivistic personal values in the formation of entrepreneurial intentions.

Table |. Descriptive analysis.

Deescriptive statistics UK (N=200) Spain (N=1213) Both (N=413)
Mean D Mean SD Mean sD

Age (years) 1570 4.081 26.89 3.957 1631 4056
Gender: female=0; male=1 0.4 0501 043 0497 046 0499
Entrepreneurship centre (yes=1; no=0) 0.08 0.264 0.12 0.327 010 0.299
Ever self-employed! (yes=1; no=0) 029 0.453 0.14 0.353 021 0410
Schooling level of the father* 3.07 02980 1.54 1.304 180 I.186
Schooling level of the mother? 3.04 1.002 162 1.303 182 1.183
Family entrepreneur (yes=|; no=0) 0.65 0.480 0.62 0.486 0.63 0483
Secio-economic group® 285 0.825 199 0.682 192 0.756

5D standard deviation.
| =primary education, 2= secondary education, 3 =vocational training. 4= university, 5 =other.
®| =lower, 2=lower-middle, 3=middle, 4=upper-middle, 5=upper.

the Spanish subsample, it originates from several universities in the Catalonian region. Information
of a more descriptive nature is presented in Table 1.

Given that young adults in the 25- to 35-year age range with a higher level of education consist-
ently exhibit the highest entrepreneurship participation rates (Singer et al., 2018), university stu-
dents constitute our sample. Trained to experiment with their ideas in real-life situations, students
learn and adapt them as they leverage who and what they know to create valuable opportunities
(Singer et al., 2018). Questionnaires were distributed to students who attended business-related
courses, the British and Spanish samples presented similar characteristics. The target sample was
made up of students enrolled in undergraduate and master programmes, with an initial of 479
responses obtained. There were 61 respondents above the age of 35, with these cases removed from
the analysis due to their motivations and experience likely differing from those in the younger,
target group. In addition, five questionnaires were excluded due to their high level of missing data.
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The final sample included 413 usable questionnaires with 200 questionnaires collected in the
United Kingdom and 213 obtained from Spain.

As shown in Table 1, the general characteristics of the two subsamples were similar. The most
notable differences related to the self-employment experience, which was substantially higher for
the UK respondents (29% of UK respondents had this experience vs 14% in Spain). In the same
vein, the UK respondents reported a slightly higher educational level than their parents. With
regard to parents with university qualifications, the percentage was similar (approximately 30%) in
the two subsamples. In Spain, it was more common that parents were found to have only primary
education (around 30% of the respondents, whereas the corresponding percentage was less than
5% in the United Kingdom), with the same trend regarding secondary studies or vocational training
(only 16%—19% of respondents in Spain reported a parent in one of these categories vs 25%—30%
for their UK counterparts).

Measures

The dependent variable is the entrepreneurial intention, which was measured through the well-
established Entrepreneurial Intention Questionnaire (EI(); Lifian and Chen, 2009; Lifian et al..
2016). The scale was made up of five statements, with the response range varying from 0 to 6,
where 0 meant *Totally disagree’, while 6 signified ‘Totally agree’. As an example, one item was
‘T am willing to make any effort to become an entrepreneur”. One item was intentionally reversed
to prevent acquiescence bias.

The EIQ) was also employed to measure the TPB antecedent variables: PA, SNs and PBC.
Likert-type scales with a response range of 0 to 6 were also applied here, where 0 was ‘not at all
desirable’ or “totally disagree’ and 6 indicated *totally desirable’ or *totally agree’. For the PA, both
the desirability of six specific outcomes and the expectation that these outcomes could be met
through entrepreneurship were assessed. Example items for these outcomes include *starting a new
business would involve being creative and innovative’ and ‘to what extent 1s being creative and
innovative desirable for you in general?” These responses were then multiplied to obtain a valua-
tion of entrepreneurship.

Similarly, the SNs measure was obtained by multiplying the expected support from significant
referent people (immediate family, close friends and colleagues) by the motivation to comply with
their opinions. Example items for this scale include “to what extent would your close friends agree
if you decided to start a venture?” and *how do you value the opinion of your close friends in this
regard?” In the case of PBC, a Likert-type scale with six statements was used, with responses rang-
ing from 0 (“totally ineffective”) to 6 (“fully effective’). An example item for this scale would be
‘to what extent would you be able to effectively negotiate and maintain favourable relationships
with potential investors and banks?”

Personal values were measured using Schwartz's Portrait Value Questionnaire (PVQ)) (Schwartz
et al., 2001). The PV () measures value priorities and is a scale that comprises 40 statements. The
statements describe a person and ask the respondent to state the extent to which that person is simi-
lar to her or him. The response range varies from 0 (*not at all like me”) to 5 (*very much like me™).
An example of these items is, *Forgiving people who have hurt her or him is important to her or
him. (S)he tries to see what 1s good in them and not to hold a grudge’™. The PV () measures all 10
personal values as proposed by Schwartz (1992). Specifically, a total of 23 items correspond to the
formation of the collectivistic personal values composing the self-transcendence and conservation
dimensions and are grouped as follows: conformity (four items), tradition (four items), security
(five items), benevolence (four items) and universalism (six items).
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Two dummy variables were included. The country dummy was coded as | for respondents in
the United Kingdom and 0 for those in Spain. This variable would control for any possible country
differences in the level of any of the study variables. The level of individualism was also controlled
for since the overall Schwartz value structure includes individualistic values, together with col-
lectivistic values (Schwartz, 1992, 1994, 2010, 2012). To compute this variable, the mean of all
individualistic values was first calculated for each respondent, with this new variable then dichot-
omised as either 1 (for respondents with individualism levels higher than the mean) or 0 (for
respondents with individualism levels lower than or equal to the mean).

Despite the indication by Maxwell and Delaney (1993) that dichotomising continuous variables
may be problematic, dichotomisation is carried out here for the individualism variable, given the
existence of collineanty. Schwartz et al. (2012) reported the existence of frequent problems of high
correlation and multicollinearity between the 10 basic values, particularly when a majority thereof
is included together in the analysis. As explained by Falk and Miller (1992), multicollinearity in
structural equation modelling is likely to lead to changes in the sign of coefficients, and to a reduc-
tion in significance levels.’

In addition, age (in years) and gender (1= man; 0= woman) were included as the controls on the
TPB antecedents and the entrepreneurial intention. Both age (Bonte et al., 2009; Thorgren et al.,
2016) and gender (Hechavarria et al., 2017; Klyver et al., 2013; Murnieks et al., 2020; Shinnar
etal., 2012, 2018) have been demonstrated as being substantial predictors of entrepreneurial intent
and action, particularly in the student samples (Shirokova et al., 2016; Sieger and Monsen, 2015).

Data analysis

Structural equation modelling (SEM) was employed to test the hypotheses. This modelling enables
the simultaneous examination of the relationships between measured variables and latent variables
(Gefen et al., 2000; Hair et al., 2017), and is most suitable when our model specification includes
several dependent and exogenous variables, implying the need to estimate several regression equa-
tions simultaneously (Hair et al., 2017). More specifically, a partial least squares SEM (PLS-SEM
or PLS path modelling) was applied. When the aim involves the development of new theories and
exploratory research, then this statistical technique 1s more suitable than covariance-based SEM
techniques (such as ‘Linear Structural Relations’ (LISREL: Gefen et al., 2000; Hair et al., 2017).
As indicated by Sanchez-Franco and Roldan (2005), PLS analysis provides results for both the
measurement model (reliability and validity of indicators) and the structural model (hypothesised
relationships). SmartPLS (v. 3.2.6) software was applied in the analysis.

Results

Measurement model

The proposed mode] (Figure 2) was run for the full sample, including the country and individual-
ism control variables, with the results presented in Figure 3. The PA construct was defined as
formative, since the specific motivations to become an entrepreneur had not to correlate with each
other, and the aggregate attitude was formed as the summative evaluation of each of the motives
(Hair et al., 2017 ). All the remaining constructs were measured as reflective, and in the case of the
formative construct, meaningful and significant weights indicated sufficient reliability.

The measurement model was verified for the full sample following the standard practice in the
field (Hair et al., 2017). The reversed item in the entrepreneurial intention scale was dropped due
to its low loading. Similarly, the second item (pa2) in the PA construct was eliminated, since the
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Figure 3. Results of the structural model with both individualism and country dummies.
Significance levels: fp<0.1; *p < 0.05; **p =< 0.01; **p <0.001.

welght was negative and non-significant. The detailed results for the measurement model are
reported in Table 3 in Appendix. All the indicators in the remaining reflective constructs had load-
ings above the usual 0.7 threshold. In addition, reliability was satisfactory (both Cronbach’s alpha
and composite reliability were above 0.7), as was construct validity (average variance extracted
({AVE), above 0.5). Discriminant validity was assessed through both the Fomell-Larcker criterion
and the heterotrait-monotrait ratio, and was satisfactory for all the indicators in each construet.

Structural mode/

Once measurement validity was confirmed, the results from the structural model were analysed in
order to test our hypotheses. Table 2 presents the path coefficients and significance levels for the
full sample, and for each of the national subsamples. Table 4 in Appendix reports the descriptive
statistics and correlations between the latent variables in the model, and in this respect, the mean
entrepreneurial intention in our sample is 3.33 {on a scale from 0 to 6), meaning the respondents
report a slightly positive intention level (the mean is above the mid-point 3 in the scale).

In addition, each of our country subsamples has been compared with several related measures
in order to crosscheck its representativeness. In particular, the GUESSS survey reports entrepre-
neurial intention levels for samples of university students in different countries (Sieger et al.,
2018). The levels for England (although not the United Kingdom) and Spain are 2.21 and 2.51,
respectively.® These levels are lower than those in our sample (3.56 and 3.13, respectively), but this
may possibly be explained by the higher mean age of the GUESSS respondents (37.0 and 28.7 years,
respectively, compared with that of approximately 26 years in our sample).

The model in Figure 3 includes the two dummy variables. The UK respondents exhibit PA and
PBC that are marginally more positive than is the case for their Spanish counterparts. As per the
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Table 2. Path coefficients for the multigroup analysis.

Full sample SPAIN UK ESPAIN-UKE
Path coeff. SD Path coeff. 5D Path coeff. 5D Path difference
D.INDIV —=PA 0.077 0072 -0.040 0112 0.219* 0.101 0.259*
D.INDIV —=5Ms 02447  0.073 0.137 0.104 0.356%F  0.0% 0.2201
D.INDIV—=PBC 0.054 0079 -0.169 0.l14 0.250% 0.100 0.418+%
D.NDIV—=El 0.076 0.060 0.046 0.088 0.054 0.083 0.007
Conformity—>PA =0l 0.056 -0.093 0100 0.1 0.087 [ E:
Conformity—>5Ns 0206  0.070 0.092 0.100 0.341%=  0.097 0.24%*
Conformity—>PBC ~ —0.034 0.057  -0.061 0.091 0.006 0.082 0.067
Conformity—:El -0.060 0.054 0.016 0070 0110 0.083 0.126
Tradition—>PA -0.163%  0.061 —0.150 0104 0094 0.089 0.056
Tradition—>5Ms 0.006 0.055 -0.034 0.084 0.082 0.078 0116
Tradition—>PBC -0.016 0.060  -0.065 0.081 0.087 0.083 0.153t
Tradition—>El 0.100* 0.044 0.047 0.059 0.145% 0.066 0.099
Security—>PA —0.056 0.062 -0.136 009  —0.021 0.090 0.115
Security—>5Ns 0.073 0.062 0017 0.086 0.1691 0.090 0.152
Security—>PBC -0.026 0.066 —0.090 0.098 0.000 0.087 0.0%0
Security—>El -0.027 0.047  -0.041 0070 —0.020 0.066 0.021
Banav.—>PA -0.082 0.056 -0.085 0092 0062 0.076 0.022
Banav.—>5Ms 0.1 16* 0.053 0.103 0.078 0.127% 0.073 0.024
Banev.—>PBC —0.138% 0.064 -0.211% 0094 0026 0.073 0.185%
Banav.—>El 0.021 0.04% 0.058 0066 0012 0.066 0.070
Univers.—=PA 01677  0.064 —0.230% 0104 0082 0.089 0.167
Univers.—=5Ns 0.138*% 0.06%9 0.053 0.095 0.229% 0.095 0.176t
Univers.—=PBC -0.115t 0.063 -0.230% 0.092 0.023 0.077 0.253%
Univers.—=El -0.037 0.052 -0.066 0081  -0.024 0.066 0.042
PA—-El 0.320%*  (0.052 0.350%* (086 0331% 0070 0019
SMs—El 0.046 0.043 0.055% 0.069 0.039 0.059 0.016
PBC—-El 0.287%= (.050 0.248% 0.074 03329 0.067 0.084

S standard deviation; PA: personal attitude; SNs: subjective norms; PBC: perceived behavioural control.
Significance levels: tp < 0.1; *p < 0.05; *p < 0.01; ***p<0.001.

other control variables, age is also positively related to PA and PBC. Meanwhile, gender is margin-
ally significantly related to SNs and EL and men, in particular, exhibit marginally higher intentions,
whereas women expect to receive stronger support from referent others. The results for the individ-
ualistic-value dummy show that individualism is positively related to SNs. This means that
respondents who accentuate individualistic values tend to expect stronger support from their peo-
ple of reference. The relationships to PA, PBC and EI are also positive, but not significant, and
once the level of individualism is controlled for, the distinctive influence of collectivistic values
can then be analysed.

Regarding the values in the conservation dimension, negative relationships with PA (Hla) and
PBC (Hlc) were expected. In the first case, the path coefficients were negative for all three values,
of which two were significant (conformity-PA=—0.110, p < 0.05; tradition-PA=—0.153, p < 0.05),
while the third value is not significant (security-PA=-0.076). Thus, partial support for Hla was
found. Regarding PBC, the coefficients were negative for all three values, although not significant.
Therefore, no support was found for Hle. Finally, regarding H1b (the relationship of conservation
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values with SNs), Figure 3 provided some weak support for this hypothesis, since the conformity-
SN coefficient was positive and significant (0.206, p << 0.01), while the security-SN (0.074) and the
tradition-SN (0.006) were positive but not significant.

With the focus on H2, regarding self-transcendence values and intention antecedents, clear
support for hypotheses H2b was found, since both benevolence-3N (0.116, p <2 0.05) and univer-
salism-8N (0.137, p<<0.05) were positive and significant, as expected. The negative relation-
ships from benevolence and universalism to PA (H2a) and PBC (H2c) were also partially
supported. In the case of PA, both path coefficients were negative, although only one was signifi-
cant (benevolence-PA=—0.062; not significant; universalism-PA=-0.143; p < 0.05). For PBC,
both coefficients were again negative, but only one was significant (benevolence-PBC =—0.127;
p << 0.05; umversalism-PBC=—0.103; not significant). Hence, overall, partial support was found
for H2a and H2c.

Figure 3 also shows the path coefficients from the antecedents of intention to the entrepreneurial
intention itself. As may be seen, they are fairly robust, with PA and PBC exhibiting positive and
significant relationships of a similar size, while for SNs the relationship (although positive) is non-
significant. These results are consistent with previous studies (Autio et al., 2001: Krueger et al.,
2000; Lifian and Chen, 2009).

Multigroup analysis

Finally, as a robustness check, a multigroup analysis was performed in order to compare the path
coefficients for the Spanish and the UK subsamples. To this end, the country dummy had to be
dropped. The individualist dummy variable was maintained as a control, as were age and gender.
The results for the full sample are presented in Figure 4, while the correlations between the latent
variables are included in Tables 5 and 6 in Appendix. As may be easily observed, these results are
essentially the same as in Figure 3, with the only notable difference found in the path coefficient
from universalism to PBC, which is now marginally significant (§=—0.115, p <<0.1). For the sake
of simplicity, the coefficients for age and gender are not shown, although they remain the same as
in the previous model.

The path coefficients and significance levels for the multigroup analysis are presented in
Table 2. Only four paths are significantly different in each sample, and in four other paths the dif-
ference is marginally significant. The effect of individualism on the TPB antecedents is stronger in
the United Kingdom for PBC (| g Pux [=0.418: p<<0.01), for PA (| By Pux [=0.259,
p==0.05), and marginally for SNs ( | By Py |= 0.220, p<<0.1). Clearly, higher individualistic
personal values are associated with more positive antecedents of intention in the United Kingdom,
but not with those in Spain.

When the focus is placed on the hypothesised relationships, the differences can be observed as
concentrated on the relationship between certain collectivistic values and both SNs and PBC. In the
case of SNs, the path from conformity i1s more positive (| BspuPux |=0.249; p=<0.05) in the
United Kingdom, as 1s marginally so for universalism ( | BspanPux | =0.176; p<20.1). In turn, In
the case of PBC, the path from universalism is negative in Spain but positive in the United Kingdom
(| BspunPux |=I]_253; p<20.05). There are also marginally significant differences for tradition-
PBC (| BgpurBux [=0-153; p<<0.1) and benevolence-PBC (| By P | =0-185; p<<0.1).
Owverall, the interpretation of these differences is that collectivistic values are more strongly related
to higher SNs in the UK, whereas in Spain, they are more closely related to lower PBC (in particu-
lar, the self-transcendence values).

In each subsample, the results are consistent with the full model presented in section *Structural
model” above, although fewer path coefficients are significant, which is probably due to the smaller
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Figure 4. Results of the structural model with individualism dummy.
Significance levels: tp<<0.1; *p < 0.05; *p < 0.01; ***p-<0.001.

sample sizes. The first set of hypotheses relates to conservation values (conformity, tradition and
security ) and their relationship with TPB antecedents. In the case of Hla, all the coefficients are
negative, as expected, but none are significant. For H1b, five out of six coefficients are positive, as
expected (the exception being tradition-SNg_ ., =—0.034, not significant) and, in the UK sample,
two of the coefficients are either significant (conformity-SN,,. =0.341, p <2 0.001) or marginally so
(security-SN,;, =0.169, p<0.1). As per Hle, the three path coefficients for Spain are negative,
while the coefficients for the United Kingdom are positive, although none are significant.

The second set of hypotheses concemns the influence of self-transcendence values (benevolence
and universalism) on the TPB antecedents. Regarding PA (H2a), the coefficients are negative for
both personal values in both subsamples, but only one coefficient is significant (universalism-
PA. .=—0.230, p<<0.05). In the case of PBC (H2c), the coefficients are negative and significant
for the Spanish subsample (benevolence-PBCg . =—0.211, p<<0.05; universalism-PBCg =
—0.230, p<20.05), but they are non-significant for the UK subsample. Finally, with respect to H2b,
the coefficients are positive in both subsamples, though only significant for the United Kingdom.
The path from benevolence is marginally significant (benevolence-SN,,, =0.127, p < 0.1}, whereas
the path from universalism is significant (universalism-SN, . =0.229, p << 0.05).

Discussion

The main contribution of this article is to highlight the relationship between collectivistic personal
values and TPB antecedent variables and, consequently, entrepreneurial intention. Our findings
indicate that Schwartz (1992, 1994) and Ajzen’s (1991) theoretical frameworks are extremely com-
patible in predicting entrepreneurial intentions confirming previous studies that have explored this
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integration (Lifidn et al., 2016; Morales et al., 2019). The empirical analysis has been undertaken
through an examination of a sample of working-age students from the United Kingdom and Spain
with the results suggesting that collectivistic personal values could represent a major obstacle to
start-up rates. More specifically, accentuation of these values leads to a less favourable evaluation
(PA) and less perceived ability and control (PBC) regarding the process of new venture creation.
This, in turn, implies lower entrepreneurial intention.

In the relationship between collectivistic personal values and SNs, the expected positive effect
is found. Nevertheless, it was also found that SNs are not significantly related to EIL. which is
consistent with previous research (Armitage and Conner, 2001; Autio et al., 2001; Lifidn and
Chen, 2009; Moriano et al., 2012; Santos et al., 2017). In this respect, it is worth considering
alternative specifications of the entrepreneurial intention model in which SNs are proposed to
effect PA and PBC (Fretschner and Weber, 2013; Lifian and Chen, 2009). This could compensate
for the negative relationship between collectivistic values and PA/PBC. Future research could
analyse this possibility.

SNs are measured by multiplying normative beliefs with the motivation to comply with these
beliefs (Ajzen, 1991; Ajzen and Fishbein, 1980). Normative beliefs represent the so-called social
pressures to perform (or not perform) entrepreneurial behaviour (venture creation) {Ajzen, 1991).
Yet, motivation to comply represents the urge to abide by the opinions of other referents (Ajzen,
1991; Belchior and Lifian, 201 7). It may be the case that the conservation and self-transcendence
dimensions are positively related with the motivation-to-comply element of the SNs. In this case,
individuals accentuating collectivistic values will be more inclined to follow recommendations
made by referent others, but will not necessarily expect them to support their entrepreneurial aspi-
rations (the normative-belief element of the SNs). In addition, the positive relationship hypothe-
sised herein may be compensated for by another negative influence that we have overlooked. For
instance, potential entrepreneurs may have a conflicting view of their referent others. As noted
above, they may expect support based on the ‘moral obligation’ towards in-group members
(Hockerts, 2017), but may also believe referent others will not completely endorse the idea of the
individual creating a new venture. These mixed feelings could explain the lack of significant results
and differences between the two countries. It may be argued that the influence of social norms on
entrepreneurial intentions is much broader and more complex than that of the other two TPB van-
ables. That is, the SNz exhibit an effect different from that of PA and PBC. Future research should
clarify this relationship through a more specifically designed research analysis.

Related to this difference, previous research suggests that the relative strength of the TPB ante-
cedents in predicting entrepreneurial intention may differ depending on the industry and national
sample under study (Kautonen et al., 2015; Kolvereid and Isaksen, 2006; Krueger et al.. 2000). In
this regard, certain conflicting results exist. For instance, some studies find a significant influence
of SNs on entrepreneurial intention (Kautonen et al., 2015; Kolvereid and Isaksen, 2006), while
others (as is our case) find no such influence (Lifian et al., 2016; Moriano et al., 2012). The possi-
bility exists that the specific personal-value structure acts as a moderator in these relationships.* In
this respect, Sieger and Monsen (2015) found that controllability perceptions, which could be
related to self-direction values, might moderate the attitude-intention relation. Based on our results,
emphasising collectivistic values decreases PA and PBC but increases SN perceptions. At the same
time however, these values could also weaken the influence of PA/PBC and/or strengthen the influ-
ence of SNs on entrepreneurial intentions. This may be so since, for people accentuating collectiv-
istic values, the opinion of their group members could have greater influence upon entrepreneurial
intention than may be the case for those emphasising individualistic values (Moriano et al., 2012).
In this respect. Shinnar et al. (2018) found that women are less likely to act on their intentions.
Based on our results, the different structures of values could constitute a significant moderator that
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explains this difference, since women and men tend to exhibit different value priorities (Gupta
et al., 2013). Future research could analyse whether specific personal values {either alone or in
combination with other values) moderate the relationship between TPB antecedents and entrepre-
neurial intention.

Implications

Schwartz's (1992, 1994) value theory proposes a circular structure of values. Emphasis on certain
values 1s associated with a low importance being attached to the opposing values. With this idea in
mind, most research to date has focused on individualistic personal values, assuming that the rel-
evance of the opposing collectivistic values will be low so they need not be considered. In turn, our
research shows that, even after controlling for the level of individualistic personal values, the stress
attached to collectivistic values is important and has an effect on the motivational antecedents of
intention. That is, for any given level of importance ascribed to individualistic values, a higher
relevance of self-transcendence or conservation values will imply a less favourable PA and a lower
PBC, together with SNs of a more favourable nature. This has significant implications for entrepre-
neurship scholars and policy-makers. The whole value structure of individuals, not only certain
values, such as self-direction. stimulation and achievement, 1s relevant in the assessment of their
entrepreneurial potential. Nevertheless, further research is needed to understand the interaction
between the values in each value dimension.

In particular, self-transcendence values are negatively associated with PA and PBC. However,
the preoccupation regarding the welfare of others (Schwartz, 1994), inherent to these values, is
clearly related to social entrepreneurship. In this regard, there is a contemporary discussion on
morals and ethics imvolving more sustainable enterprises (Anderson and Smith, 2007). There have
also been some calls to bring about a discourse that is more closely related to morality and ethics
in entrepreneurship research (Brenkert, 2009; Dey and Steyaert, 2016; Harris et al., 2009; Morms
et al., 2002). In this respect, previous findings show that those with individualistic personal values
place less emphasis on understanding the reasoning and judgement behind the moral perspective
that individual agents assume (Dey and Steyaert, 2016; Gielnik et al., 2015). By contrast, collec-
tivistic values promote thoughts, feelings and behaviour towards connecting with others, and
within one’s own group (Triandis and Gelfand, 2012). From this perspective, there may be some
relevant qualitative differences between entrepreneurs high in collectivistic values and those who
do not prioritise these values. Arguably, therefore, accentuating these collectivistic values may
decrease the chances of new venture creation, although doing so may contribute towards a more
socially responsible behaviour on the part of the entrepreneur. Future research could provide new
insights in this respect.

There are obvious implications related to these results, if confirmed, for entrepreneurship edu-
cation. Despite the relative stability of values (Bardi et al., 2009), they are not completely fixed
and may be modified through, for instance, education (Myyry et al., 2013). Education opens up
the mind to new knowledge and helps develop fresh and new personal perspectives, which often
then make the individual reconsider her or his value priorities {Schwartz, 2010, 2012). In the
particular case of Business Schools, there is evidence of value change even when no specific
value-transmitting activities are included in the academic curriculum (Arieh et al., 2016). This
process takes place not only through purposeful actions by teachers, but also through peer interac-
tion, which constitutes a key mechanism in value socialisation (Racko et al., 2017). More gener-
ally, Bardi and Goodwin (2011} identified several mechanisms leading to value change, including
priming, adaptation, identification, consistency maintenance and direct persuasion attempts. Most
of these mechanisms are likely to be present in educational programmes. In this respect, Westhead
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and Solesvik (2016) found that women and men benefit differently from entrepreneurship educa-
tion. These differences could be explained by the initial personal-value structure and value-
changes during education. Value-transmitting training activities therefore, may be devised to
contribute towards modifying the value structure of the participants. This reflects previous
research that emphasised the importance of developing a more conscious entrepreneurial mind set
(Krueger, 2007;: McGrath and MacMillan, 2000; McMullen and Shepherd, 2006). Nevertheless,
further research that would enable the most promising combination of values is still required, not
only for the promotion of entry into entrepreneurship, but also for fostering responsible and sus-
tainable behaviour as an entrepreneur.

The comparison with the general GUESSS results for the United Kingdom and Spain has shown
that our sample of younger postgraduate students exhibit higher intentions than is the case for a
wider sample of older students (possibly having retumed to education after some experience at
work). This raises another interesting point regarding the predictive ability in the TPB. A higher
entrepreneurial intention need not turn into action. Scholars, such as Lifian and Chen (2009) and
Van Gelderen et al. (2015), typically find that motivational antecedents explain 40%—60% of the
variance in the entrepreneurial intention, and though this renders the TPB framework the most
accurate model for the prediction of intentions (Schlaegel and Koenig, 2014), Kautonen et al.
(2015) report that the ability of this model to predict behaviour is considerably lower, typically in
the range of 20%—30%.

Hence, a substantial proportion of unexplained behaviour still requires clarification. The value
structure, including both individualistic and collectivistic value dimensions, may hold the key to
unlock this question. In this respect, contemporary research has analysed the role of secunity as a
job motivation {Delanoé-Gueguen and Lifian, 2019), closely linked to the personal value of secu-
rity. Such results indicate that security motivation not only decreases intention, but also has a direct
negative effect on behaviour. Again, further research should be undertaken to explore the role of
personal values, both collectivistic and individualistic, in the intention—behaviour link.

Limitations

This study. like any other, is not without its limitations. The sample is restricted to two regions in
two different developed countries. Cultural studies have shown that individualistic values tend to
prevail in these countries, while collectivistic values predominate in developing countries (Schwartz
and Bardi, 2001). A sample that originates from a less developed economy may yield disparate
results. Similarly, even though young adults are more inclined to start a new venture, other groups
of the population are also relevant in this respect. The results found here may be inconsistent with
those from a sample of an older population, or one with different characteristics (e.g. a lower level
of education). For these reasons, future research should test the proposed research model on varni-
ous countries and population segments prior to any generalisations being drawn.

Conclusion

To the best of our knowledge, this is one of few studies that analyses the relationship between col-
lectivistic personal values and entrepreneurial intention. The results offer certain relevant insights
concerning the importance of these values in the entrepreneunal process. These values are nega-
tively related to attraction and perceived control towards entrepreneurship but positively related to
SNs. This influence persists, despite controlling for the level of individualism within respondents
and hence, collectivistic values exert an influence of their own on the formation of entrepreneurial
intentions, over and above that of the more widely studied individualistic values. These results, if

166



Article: The mfluence of collectivistic personal values on the formation of
entrepreneurial intentions

confirmed, may substantially transform the study of values in entreprencurship. The search for the
key values that increase intention could well prove futile. Instead, it may turn out to be the specific
combination of all individualistic and collectivistic values that is relevant in this process.
Furthermore, the implications of accentuating values, such as universalism and benevolence, may
be related to social entrepreneurship intentions and behaviour. This article therefore, opens up
several highly interesting avenues for further research and we trust that the entrepreneurship
research community will find them to be worthy of exploration.
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Appendix

Table 3. Measurement model indicators.

Indicators Loadings Alpha CR AVE
Entreprenaurial intention ail 0.904 0.938 0939 0.843
&il 0916
ei4 0.946
eis 0.906
Subjective nerms snl 0.869 0.783 0837 0.692
snl 0.883
sn3 0.735
Perceived behavioural control pbel 0.737 0.850 0.858 0.570
pbe2 0715
pbc3 0.765
phc4 0.765
phc5 0.743
pbcé 0.800
Personal attitude pal 0.34% - - -
pa3 0.254*
pad 0.3422
pak 0.2
paé 0.422°

CR: composite reliability; AVE: average variance extracted.
Undicator weights for the formative construct (PA).
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Abstract

Purpose — This systematic literature review (SLE) analyses the existing contributions, jointly studying
personal values (FVs) and intentions in entrepreneurship. Despite the long tradition that these two
mms:ts enjoy in social psychology, they have only recently been considered together in entrepreneurship
research.

Design/methodologylapproach — To conduct this SLR, three widely used databases were searched
Gopus, ABL-INFORM and Web of Sdence). A total of 451 initial hits were successively narrowed down toa
final list of 22 journal articles matching the inclusion criteria. This field of research is very recent since the
selected papers have all been published since 2011, half of which have appeared since 2017.

Findings — The predominant approach i these papers was the consideration of FVz as antecedents in the
formation of entrepreneurial intentions (El). In particular, basic human values (BHV) theary for PVz and the
theory of planned behaviour (TPB) for intentions are the prevalent frameworks The influence of PVz differs
natably depending on the motivational antecedent of mtention being considered and also on the spedfic
(zeneral vs zodal) El analysed.

Originality/value — Thiz SLE iz, to the best of the authore’ knowledge, the firet review that addresses this
fast-prowing area of research. It provides a comprehensive mapping of the contrbutions to date a5 well asan
ntegrative conceptual framework to synthetize accumulated knowledge It also identifies subsisting
knowledge gaps and a number of future research opportunities,

Keywords Personal values, Entrep ial intention, ic literature review, Integrative framework
Paper type Literature review

Introduction

For decades, entrepreneurship scholars have tried to increase their understanding of the
entrepreneurial process (Galanakis and Giourka, 2017, Zahra ef al, 2014). In particular, the
entrepreneurial intention (EI) has attracted increasing attention as a key driver in predicting
new venture creation behaviours (Bird, 1988; Kautonen ef al,, 2015). The theory of planned
behaviour (TPB) is undoubtedly the most widely used model in EI research (Lindn and
Fayolle, 2015; Schlaegel and Koenig, 2014).

Intentions are considered the single best predictor of behaviour (van Gelderen ef al, 2018;
Krueger and Carsrud, 1993). In this respect, intentions reflect the magnitude of the effort the
individual is prepared to exert to perform a certain behaviour (Ajzen, 1991). Intention itself is
the better established and the best empirically tested antecedent of entrepreneurial behaviour,
according fo the consolidated empirical (DelanoéGueguen and Lindn, 2019; Kautonen ef al,
2015 Kautonen ef al, 2013; Lifidn and Rodriguez-Cohard, 2015; van Gelderen f al, 2018) and
theoretical literature reviews (Fayolle and Lifdn, 2014, Krueger, 2007; Krueger and
Carsrud, 1993).

Iaermasonal oumal of
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Research has siriven to delve into the understanding of EI formation. For instance, several
additional variables have been considered, such as the entrepreneurial identity (Pfeifer ef al,,
2016). Other authors, in turn, advocate the analysis of the role of personal values (PVs) in the
entrepreneurial process (Fayolle ¢f al, 2014). Related to this, certain studies have found that
PVs play a key role in the entrepreneurial dedsion-making process. Thus, according fo
Gorgievski ef al. (2011), the criteria to define success in enfrepreneurial endeavours is related
to prioritised PVa Likewise, Bolzani and Foo (2018) associated the decision tointernationalise
with the PV system.

According to Veroff and Smith (1985), values are cognitive, deliberate and evaluative
determinants of goals. Moreover, they establish the conception of the desirable (Kluckhohn,
1951). PVs represent the cognifive recognition of the correct way to behave or the correct end
state to strive for (Rokeach, 1973). The importance of PVs lies in their capacity to guide goal
sefting and to act as the decision criteria in ambiguous or uncertain scenarios (Feather, 1995;
Gorgievski ef al, 2018). These PVs are important in explaining human actions (Bardi and
Schwartz, 2003). They have been regarded as one of the most significant drivers in guiding
intentions and subsequent behaviour (Maio ef al,, 2001; Murray ef al., 1996).

The majority of research studies found that individualistic-like PVs (such as achievement,
stimulation and self-direction) are those that exhibit a positive relationship with Els (Lifidn
et al, 2016; Yang ef al, 2015). In contrast, more recently, Hueso ef al. (2020) found that
ollectivistic-like values are also related to Els, although the relationship remains mostly
indirect. Nevertheless, there are still relatively few studies analysing the relationship between
PVsand Els (Tipu and Ryan, 2016). Mareover, existing research is only partial and lacks an
integrative perspective regarding this relationship. Therefore, the present research study
aims to identify andanalyse the extant literature on the role that PVs playin the formation of
Els. To this end, all articles published in academic journals up until the beginning of 2020
have been examined.

As aresult of this literature review, a general overview of the accumulated knowledge on
the relationship between PV and Els can be presented. This is important due to the role that
PVs play in prompting decisions and actions (Feather, 1980, 1995), especially given the
inherent complexity in entrepreneurial behaviour. Choosing to become an entrepreneur has
far-reaching implications for the individual. Therefore, personal goals and priorities are likely
to affect Els through several mechanisms. The present research study identifies several of
these mechanisms, although others still need to be addressed.

Additionally, the study proposes an integrative conceptual framework where the
reviewed literature is synthetizsed, including potential relationships between PVs and other
elements in the entrepreneurial process. Based on this framework, the manuscript identifies
the specific knowledge gaps and proposes a future research agenda in this academic field.
This study may therefore become a most relevant reference point for researchers in this field.

In the next section, the relevant theoretical framework i reviewed. The Research
Methodology section then details how this literature review identifies the research work to be
included. Section 4 describes the findings from our review. Section 5 discusses those results
and considers their implications and is followed by a brief conclusion section,

The theoretical framework

Both the concept of PVs and that of infention originate from the literature on psychology. In
particular, the work by Rokeach (1973) i considered to be one of the fundamental
contributions to the theory of human values. Similarly, the work by Fishbein in collaboration
with Ajzen (Fishbein and Ajzen, 1975) is also regarded as foundational in the study of
behavioural intentions. However, there has been relatively little integration of both concepts
within the entrepreneurship field of research.
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Personal vakees Personal
The importance of PVs for each individual has long been recognised (Kluckhohn, 1951). values to
Without a hierarchically organised system of PVs individuals would not be able to make entrepreneurial
decisions and pursue their goals in life (Allport, 1961). Values should be given centrality as P s
descriptive and explanatory concepts and, further, personality could be understood as a mtention
system of values (Rokeach, 1973). PVs are considered as guiding principles in life, where
individual values remain relatively stable across situations and during human lifespan
(Schwartz, 1992), Values are ordered by the relative importance that the individual attaches to
each of them (Allport, 1961; Maslow, 1959, Pepper, 1958, Rokeach, 1973). The prevalence of
certain values over others determines the individual's “dominating force” that conditions
their day-to-day decisions (Allport, 1961, p. 543).

Values affect how people view situations, consider their alternatives and eventually act
(Holland and Shepherd, 2013). These abstract structures, held as “organized summaries of
experience”, provide “continuity and meaning under changing environmental
dreumstances” (Feather, 1980, p. 249). However, definitional inconsistency remains
epidemic in values theory and research (Rohan, 2000). The importance of people valuing
priorities in understanding and predicting attitudinal and behavioural decisions has been
emphasised (Rohan, 2000). The understanding of these PVs is important because they induce
valences on possible actions (Feather, 1995), Therefore, the PV structure does indeed affect
the individual perspective and how individuals make decisions and behave.

PVs guide individualk' intentions, choices and executed behaviours (Bardi and
Schwartz, 2003). Values are about desirable end states or behaviours and transcend
specific situations. As a consequence, they guide selection or evaluation of behaviour and
events (Rokeach, 1973; Schwartz and Bilksky, 1987). Individuals behave according to their
PV structure because they need a level of consistency between their beliefs and actions
(Bardi and Schwartz, 2003; Rokeach, 1973). For this reason, PVs have been identified as a
key factor in the decision-making process (Feather, 1980; Rokeach, 1973; Bardi and
Schwartz, 2003).

Schwartz's (1992) theory of basic human values (BHV) is probably the most widely used
framework to explain PVs. It identifies ten basic values that are prevalent in all individuals
and these values form a quasi-circumplex structure based on the inherent conflict or
compatibility between their motivational goals (Schwartz and Bilsky, 1987). Adjacent
values are compatible, while opposing values are conflicting. The ten basic values may be
grouped into four value dimensions (Schwartz, 1992): self-enhancement (including power
and achievement values), openness to change (stimulation and selfdirection values), self-
transcendence (universalism and benevolence) and conservation (tradition, conformity and
security). Hedonism would be placed between achievement and stimulation in the value
drcumplex and shares elements of the two corresponding value dimensions; for this reason,
it is usually excluded when the value dimensions are studied (Gorgievski ef al, 2018).
According to this circumplex structure, self-enhancement and self-franscendence are
opposing dimensions, as is openness to change and conservation.

Entreprenewrial intention models

The literature considers that intention models are central to ascertaining how individuals
behave and develop their actions (Galanakis and Giourka, 2017). Therefore, a stronger
intention to carry out this behaviour should reflect itself in a higher likelhood of it being
performed (Ajzen, 1991). Behaviours are the consequence of affective (feeling and emotional
responses), cognitive (beliefs, memories and perceptions of events) and conative variables
(intentions and predictions about individual behaviour in response to an event) (Fishbein and
Ajzen, 1975).
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Entrepreneurship (or new venture creation) qualifies as a voluntary and conscious
behaviour under volitional control (Bird, 1988, Krueger and Carsrud, 1993; Schlaegel and
Koenig, 2014). Therefore, Els are widely studied as a relevant antecedent for entrepreneurial
behaviour (Delanoe-Gueguen and Linan, 2019; Kautonen ef all, 2015, van Gelderen ef al., 2018).
Els are individual states of mind that direct attention, experience and actions towards the
idea of starting up a new venture (Bird, 1988).

In entrepreneurship research, the TPB stands out as the most prominent model to explain
the start-up intention (Krueger and Carsrud, 1993; Kautonen ef al, 2013, 2015). In this model,
the constructs explaining the individuals’ Els include the personal attitude (PA) towards
entrepreneurship, subjective norms (SNs) and the perceived behavioural control (PBC). First,
PArefers to the positive or negative evaluation or appraisal of the entrepreneurial behaviour
and its consequences. Second, SNs symbolise the support expected from the individual's dose
environment (family, friends, relatives, etc.) if the individual exhibited start-up behaviours.
Third, the PBC indicates the perceived ease or difficulty in undertaking entrepreneurial
actions (Ajzen, 1991; Krueger and Carsrud, 1993; Kautonen ef al, 2013, 2015),

The number of research studies into Els is substantial (Lindn and Fayolle, 2015) and
continues to grow (Donaldson, 2019). This research has identified a considerable amount of
variables affecting the formation of intentions that include both personal and context
variables (Linan and Fayolle, 2015). In particular, PVs have been considered a motivational
determinant of Els (Fayolle ef al, 2014).

Personal values and entreprenciial infentions

Starfing a venture is a complex process that involves the realisation of several tasks and
usually includes considerable time delays (Galankis and Giourka, 2017; Kautonen #f al, 2015).
For this reason, it may be best described as a goal-directed behaviour (Bagozzi and Kimmel,
1995). Therefore, since PVs are the guiding principles that help both set and strive towards
achieving personal goals (Rokeach, 1973; Schwartz, 1992), they should be relevant in the
determination of Els.

Despite this fact, few studies consider PVs as an antecedent of Els (Lindn and Fayolle,
2015). Although research on the values of entrepreneurs remains relatively scarce (Holland
and Shepherd, 2013), it indicates a significant relationship between individualist values and
enfrepreneurial behaviour (Lifidn ef al, 2016). Similarly, individualist values positively
predict the Els of respondents (Linan ef al, 2016; Yang ef al, 2015). More recently, additional
research has confirmed this relationship (Gorgievski ef al, 2018, Morales ef al, 2019).

Individualistic PVs, such as achievement, power and self-direction, are considered as
being more consistent with entrepreneurship (Gorgievski ef al, 2018) since they emphasise
the pursuit of goals that may be achieved through this career choice. This influence may
depend on the predominating cultural values in society and is thus affected by the context
(Linan ef al, 2016; Morales of al, 2019 Munir ¢f al., 2019). On the ather hand, research on the
role of so-called collectivistic PVs on Els is even scarcer. It finds support for the argument that
certain collectivistic values could have a small indirect positive effect on Els (Hueso ef al,
2020). Therefore, there seems to be some conflict and substantial gaps in our knowledge
regarding the PVs—-Els relationship. The literature review carried out in this paper may well
contribute to shedding light on this relationship.

The research methodology

In order to perform this systematic review of the literature on PVs and Els the
present research study follows previous methodological recommendations (Armitage and
Keeble-Allen, 2008; Tranfield ef al, 2003, Pittaway ef al, 2014; Rauch, 2020). Literature
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reviews are most useful fo systematise knowledge in any field since they serve to identify, Personal
evaluate and relate previous contributions in the research area (Mulrow, 1994). The distinct values to
feature of a systematic literature review (SLR) is a well-established procedure that specifies entrepreneurial
the method emploved to identify, select, assess and synthesize the evidence derived from P s
previous publications (Armitage and Keeble- Allen, 2008; Boell and Cecez Kecmanovic, 2015). mtention
It offers a normalised procedure to investigate the existing literature: a method that is
replicable, fransparent, objective, unbiased and rigorous (Boell and Cecez-Kecmanovic, 2015).
This SLR is a domain-based review. It synthefises and extends a body of literature that
resides in the same substantive domain (Palmatier ¢f al, 2018).

The relevant search terms were selected in accordance with the aims of this study, as
shown in Figure 1: personal* and value* and entrepreneur® and intent® The search was
carried out within the Scopus, ABIFINFORM and Web of Science databases. These three
different databases were selected to make the search more comprehensive. The search terms
were induded in the following fields: article title, abstract and keywords. The time frame for
the search was left openand unrestricted to any dates (the last search was carried outon 22nd
March, 2020).

This search initially vielded 491 matches with 181 duplicates, which were immediately
removed. The remaining 310 studies included 27 conference papers, six book chapters, four
dissertations, seven non-academic journals and 27 non-English-language papers. All of these
were excluded to avoid possible variability in the peer review process (Jones ef al, 2011). The
remaining 239 publications were confent analysed to confirm their relevance. Publicafion
dates ranged from 1992 (one paper) to 2001 (one paper) and showed a clear upward trend
throughout the years up to 2019 (60 studies). The year 2020 (with five papers) remains
incomplete. This is presented in Figure 2. Therefore, the studies jointly mentioning PVs and
Elz are very recent and their production rate is also increasing very rapidly.

Each of these 239 papers was read by one of the authors to confirm its relevance according
to our conceptual boundaries. First, 49 research papers were excluded. Despite the use of the
key terms, they were not focussed on either Els or PVs. A second realization was that up to
103 papers were focussed on Els, but they used the term “values” in a very locse manner not
referring to PVs These include papers on entrepreneurship education, which is generally
argued should help instil “entrepreneurial values” in the particdpants and papers measuring

Identify research guestion to be investigated:
i al Values and Er

RESEARCH PLANNING |

CRITERIA [ SEARCH TERMS PERIOD
- Database: SCOPUS, ABI, web of Science Persanal® AND Value® AND Up b March 229, 2020
- Fields: Abstract, title, keywords Entreprensw® AND Intznt®
INITIAL MATCHES:

Seopus (132, ABI-Inform (132, Web of Science (227}
Elimination of duplicates (181]
TOTAL PAFERS: 310

EXCLUISION CRITERIA:
Conference papers {27 papers). Book chapters (B chapters), Non-academic
articles (7), . N lish 27t
REMAINING PAPERS: 239

CONTENT ANALYSIS Figure 1.
Out of scope (43), Ent. Int. but no persanal values [103), Ent. Int. but Stepe in the systematic

Personality traits [56] literature review
PAPERS INCLUDED: 21 papers + 1 [key author) = 22 papers
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Figure 2.

The time frame for the
systematic literature
TEVEW

attitudes through “expectancy value theory”. Inother words, the term “value” is used with the
meaning of “valuable” ar “worthy” or “characteristic” but not as personal goals or guiding
principles (Schwartz, 1992). Several papers analysed “social values” as an indirect measure of
culture or SNs, which again falls outside the scope of the study.

There are 66 other papers using the term “values” in the title, abstract or keywords butare
effectively analysing “personality traits”. Several of these papers analysed the Big Five
personality traits (e.g. Nga and Shamuganathan, 2010) or other personality variables suchas
locus of control (e.g. de Pillis and Reardon, 2007), risk-taking propensity (e.g. Duffy ef al,
2006), ability to identify opportunities (eg. Pilkovd ef al, 2017) and narcisism and
Machiavelianism (e.g. Wu ef al, 2019). Personality traits and PVs are both important in the
configuration of the individual’s mind. However, consolidated results from the psychology
literature consider traits and values as distinct constructs (Olver and Mooradian, 2003).
Traits are more biologically based (Goldberg, 1993; McCrae and Costa Jr, 2008), whereas
values are a product of a person's environment, including culture, education, parental
upbringing and life events (Rokeach, 1973). PVs reflect an individual's intentional goals and
intentional commitments, while personality traits do not (Bilsky and Schwartz, 1994),

After the screening process, 21 documents were selected for inclusion. Asa final check to
guaranfee comprehensiveness, additional relevant works from the key authors (authors of
two or more of these 21 papers) were sought. One additional paper was thus found
(Gorgievski of al, 2018), thereby vielding a total of 22 final papers included in the SLR. This
additional paper was overlooked in the initial systematic search because it did not use the
keyword “personal” in the search fields (instead, it used “human” and “individual”).

Findings

Resultsare very recent, in general The yvears of publication range from 2011 to 2020, half of
which (11 papers) have appeared from 2017 onwards (see Figure 2). Thus, the initial findings
are that the study of PVs and Els is a very novel area of research and that the term “value” is
used with very different meanings and not only as “personal guiding principles”. In fact, it is
only in 2011 that any papers using PVs in EI research are found atall.

Synthesis of the results

Summary information regarding the 22articles matching the indusion criteria is presented in
Table Al. Most of the papers are empirical and employ quantitative techniques, except for
one theorefical, two qualitative and one mixed-method (qualitative and quanfitative) articles.
The great majority of articdes consider PVs as an antecedent that aids in the explanation of
Elz. The only exceptions are the papers by Farrington ef al (2011) and by Geldhof ef al. (2014).

EEFinal 22 papers incuded in SR iright axis)

—8— 239 papers for conbert analysis: (leét axis)

20 2
0= -t H 5

FEFFFFPFFFFFFFFF T F 55
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The former compares the work values assodated with enfrepreneurship in two different Personal
samples (business students and actual business owners) and finds that students exhibit values to
values of a more idealistic nature than in the case of firm owners. In turn, Geldhof ef al (2014) entrepreneurial
used both PVs and Els as predictors of entrepreneurial behaviours and their resulfs indicate P! g
that enfrepreneurial career values can predict innovation-related behaviours. Since the Intention
objective of this research is the analysis of papers jointly studying PVs and Els, these two
arfides were mainfained. They also provided some insight for the development of an
integrafive conceptual framework (see subsection below).

The remaining 20 papers consider PVs as direct or indirect antecedents of Els. Here, a
theoretical paper is included (Fayolleef al, 2014), which not only proposes this to be the case
but also argues that PVs may moderate the intention—action link. Furthermore, two other
papers propose and test PVs as direct antecedents of the entrepreneurial attitude (Sthombing,
2018, Yang ef al, 2015), but they do so within a framework in which attitudes explain the
intention to startup (Yang f al, 2015) or the intention to quit (Sthombing, 201 8). Finally, there
are two qualitative papers that analyse the goalks motivating en trepreneurial decisions: either
internationalisation (Bolzani and Foo, 2018) or starting up (Muhammad ef al, 2019). The
former considers PVs (as defined by Schwartz, 1992) as the more abstract values that
motivate the infternationalisation decision. The latter, in turn, uses no specific framework for
PVs, but the values eicited are very dose to some of Schwartz's (1992) values.

Asshown in Table 1, the majority of papers (15) focus on the intention either tostartupa
commercial venture or to become an entrepreneur in general. In turn, there are four studies
specifically focussing on the sodal entrepreneurial intention (SEI). Finally, there are three
papers that centre on the infention to perform other entrepreneurial behaviours. They include
the internationalization infention (Bolzani and Foo, 2018), the green EI(Ye ¢fal, 2020) and the
intention to quit(Sithombing, 2018). These papers analysing alternafive infentions are all very
recent, which indicates that the study of PVs is expanding, not only in quantity (number of
studies) but also in scope.

Similarly, the theoretical approach used in each paper to define PVs differs notably (zee
Table 2). Overall, there are six papers focussing on work values, of which Farrington ef al
(2011) and Geldhaof ¢f al (2014), as mentioned above, jointly analyse PVs and Els to explain
behaviour. Also, three of these papers focus on the relationship with general start-up

Personal Type of entrepreneural intention

values Sodal entrepreneurial Other
theary Startup intention Intention intentioi
Basic human  Fayolle et al (2014), Espiritu-Olmes and Sastre-  Sastre-Castillo ef al Bolzani and
values Castillo (2015), Yang ef al (015), Lifidn of al.  (2015), Kruse of al (2019)  Foo (2018)

(2016), Schmidt and Tatarko (2016), Fernandes
et al (2018), Gorgievaki ef al (2018), Hueso et al
{2020y
Work values  Farrington ef al (2011), Hirschi and Fischer Kunttu et al {201‘?}}'
(20158, Geldhof ef al (2014), Tipu and Ryan
(2016), Lechner ef al, (20187

Rokeach Sihombing
(2018 Table 1
Other PV Watchravesringkan ef al (2013), Muhammad ~ Bacg and Alt (2018) Yeetal @020) Combinations of
et al (2019) personal value and
Note(s): *Hirschi and Fischer (2013) defined work values to match Schwartz's (1992) personal value entreprenairial
dimensions. Lechner et al (2018) took Hirschi and Fischer (2013) as a reference and adopted a simibirapproach  intention theories used
bR unttu ef al (2017) pared 2ocial entrep ial intentions with traditional start-up intentions in the papers seleded
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mtentions. Amongst these three, Hirschi and Fischer (2013) speafically merge the concept of
waork values with PVs to analyse the effect on Els. Similarly, Lechner efal (2018) also defined
work values as a reflection of PVs, with explicit reference fo Schwart s (1992) framework and
to Hirschi and Fischer's (2013) paper. In both cases, significant gender differences are found.
In contrast, Tipu and Ryan (2016) explored how wark ethics affect the individuals” Els. The
sixth paper (Kunttu ef al, 2017) compares the effect of work values on sodally oriented Els
and grals, relative totraditional Els. They find altruism to be positively related to SEI (but not
to EI), while EI is related to security (negatively) and to intrinsic reward (positively).

Additionally, there are other approaches tomeasure PVs which are notspedifically termed
as work values but remain relatively dose. This i the case of selfactualization and socdal
affiliation values (Watchravesringkan ¢f al, 2013), empathy (Bacg and Alt, 2018), reasons/
motives to start up (Muhammad ef al, 2019) and altruistic values (Ye ef al, 2020). Sthombing
(2018), in turn, adopted Rokeach's (1973) approach to measure PVs. She observed that
instrumental values are not relevant in predicting the entrepreneurial attitude, whereas
terminal values are positively related to this atfitude. Finally, the remaining 11 papers used
BHV theory (Schwartz, 1992) to conceptualise PVs, which renders this theory as the most
common framework (more detailed results are given below).

Regarding the specific EI model, ten papers explicitly adopted Ajzen’s (1991) TPB, which
is by far the most common framework for Els. Only one of these papers focusses on the SEI
(Kruse ef al, 2019), while the remaining nine papers use the TPB to analyse the
intention to start up a new business. The theoretical contribution by Fayolle ef al (2014) has
been included here, together with one of the qualitative papers (Muhammad ef al, 2019). The
remaining papers adopting a TPB framework carry out a quantitative empirical analysis, In
particular, there are five quantitative papers integrating Schwartz's (1992) BHV and Ajzen’s
(1991) TPB to measure general start-up intentions (Gorgievski ef al, 2018, Hueso of al, 2020;
Lindn ef al, 2016, Schmidt and Tatarko, 2016; Yang et al, 2015) as discussed in greater detail
in the following subsection,

Other papers adopt very differentapproaches to model Els. Infact, a number of papers use
an eclectic approach to define this variable. They combine contributions from different
framewarks todevelop the hypotheses regarding the effect of PVs and other variables on Els.
This is the case of seven papers: Hirschi and Fischer (2013), Espiritu-Olmoes and Sastre-
Casztillo (2015), Sastre-Castillo of al (2015), Tipu and Ryan (2016), Kunttu ef al (2017),
Fernandes et al (2018) and Lechner ef al (2018). Geldhof ef al (2014) also use an edectic
framewark to define Els but in this case, this variable is employed to predict behaviours,

Finally, there are four papers adopting other less commonly used approaches to define
and model Els. Bacq and Alt (2018) employed a combined model of SEI (Mair and Noboa,
2006) to analyse the influence of empathy on this variable. Bolzani and Foo (2018) adopted a
laddering theory (Reynolds and Gutman, 1988) to predict the internationalisation intention
and uncover five of Schwartz's basic values at the base of the infernationalisation infention.
Sthombing (2018) followed the value-attitude-behaviour hierarchy as defined by Homer and
Kahle (1988) with a focus on the intention to quit as an entrepreneur. Finally, Ye ef al. (2020)
used the push—pull-mooring model (Moon, 1995) to predict the intention to switch to green
entrepreneirship.

The integraiive conceptial frametwork

Despite the considerable complexity and variability in the approaches found within these 22
papers, certain overarching patferns emerge that enable an integrafive conceptual
framewark to be developed. The overwhelming majority of papers consider PVs as an
antecedent of Els that are either directly connected or mediated by other variables (e.g.
Gorgievskief al, 2018; Hueso et al, 2020). Nevertheless, there are two contributions in which
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Els and PVs are considered as independent variables jointly affecting actual behaviour Personal
(Farringtonefal, 2011; Geldhofef al, 2014). This is in line with the possible mediating effect of values to
PVs on the intention—behaviour relationship, as suggested by Fayolle of al (2014). entrenreneurial

Given that the TPB (Ajzen, 1991) and BHV (Schwartz, 1992) are the most commonly Pr .
applied theories, and that their joint use is found in nearly one-third of the papers (seven out of mtention
22, six empirical and one theoretical), it seems appropriate to base the integrative framework
thereon. In this respect, the first reflection is that PVs are considered as distant predictors of
intention through the mediafion of motivational antecedents. Nevertheless, a number of
papers test the direct relationship between PVs and Els. Lindn ef al (2016) is one of them
using the BHV-TPB framewark. Figure 3 presents the integrative conceptual framework.
Solid lines indicate relationships that have been analysed in these 22 papers, while dotted
lines represent relationships yet to be tested. In particular, as Fayolle ef al (2014) suggested,
PVs may moderate the intention—action link. Similarly, Delanoé-Gueguen and Lifian (2019)
found the security work motivation (very close fo the PV of security) to moderate this
relationship and alsotoexert an independent and direct negative effect on start-up behaviour,

The influence of each value dimension on the TPB variables has been independently
analysed in these papers and consistent resulis were found. They are not presented in
Figure 3 for reasons of clarity but are instead summarizsed in Table 2 based on the six
empirical papers that test the BHV-TPB approach. Also, fiveofthese papers propose and test
a partial or total mediation model (Gorgievski ef al, 2018; Hueso ef al, 2020; Kruse ef al., 2019;
Schmidt and Tatarko, 2016; Yang efal, 2015) and this is also the relationship proposed in the
theoretical paper (Fayolle ef al, 2014). The main results are described below, organised in
terms of PV dimensions.

Within the self-enhancement value dimension (achievement and power values), the results
for Linan ef al. (2016) indicated a direct positive relationship with Els, even after controlling
for the TPB antecedents. Yang ¢f al (2015), in turn, noted mixed results for the indirect effect
of these values through the entrepreneurial PA. Gorgievski ef al (2018) observed that self-
enhancement values positively predict self-efficacy (a proxy for PBC), while they negatively
affect SNs. In the case of SEls, Kruse ef al (2019) pointed not only towards a positive indirect
relationship between these values and the SEI through both PA and PBC but also towards a
negative direct relationship, whose direct and indirect effects cancel each other out. Related to

Openess

ta change

i
Eutreprenenial |4 Start-np
Intentions Behaviour

Salf-
Transcindence

Self-
Enhangemsnt

T T
Thaeey of Basic Human Valies Thaory of Plamed Behaviour Figure 3.
The integrative

Note(s): Solid lines represent relationships tested in the papers analysed. tual framework

Dotted lines represent relationships yet to be tested

183



Hueso, J. A., Jaén, 1. and Linan, F. (2020)

IJEBR

Table 2.

The influence of basic
human values
dimensions on the
theory of phnned
behaviour variables

this, although without applying the joint BHV-TPB framework, Bolzani and Foo (2018)
found both selfenhancement values at the basiz of the infernationalisation decision
Similarly, Espiritu-Olmes and Sastre-Castillo (2015) also remarked that self-enhancement
positively relates to Els; Sastre-Castillo ef al (2015) agreed and also found it to be negatively
related to asodal arientation. Finally, both Hirschi and Fischer (2013)and Lechner ef al. (2018)
observed a positive relationship between self-enhancement-related work values and Els.

In the case of openness to change values (self-direction and stimulation), the results are
much clearer. Schmidt and Tatarko (2016) found a positive relationship between self-
direction and all three motivational antecedents of Els. Gorgievski ef al (2018) replicated this
finding for PA and PBC. Yang ef al. (2015) confirmed this result for the PA antecedent, while
Lindnef al (2016) corroborated a positive direct relationship between these values and Els. In
the case of SEIs, Kruse ef al (2019) also noted that this value dimension relates positively and
significantly to PA, PBCand to SEls directly. Additional support for this relationship may be
found in those papers that do not combine TPB and BHV theories. In this way, Sastre-Castillo
ef al. (2015) observed adirect positive relationship with Els but not with the sodal orientation.
Bolzani and Foo (2018) ako remarked self-direction to be at the basis of the
internationalisation decision. Again, Hirschi and Fischer (2013) and Lechner ef al (2018)
reported a positive relationship between variety and autonomy work values (matching the
openness to change dimension) and Els.

The remaining value dimensions (self-tfranscendence and conservation) are more strongly
associated with collectivistic values. In this respect, Yang ef al (2015) reported a negafive
relationship of all the values in these dimensions (except for universalism) with the
entrepreneurial PA, Similarly, Schmidt and Tatarko (2016) observed security (a conservation
value) to negatively affect the PA. In turn, Hueso of al (2020) reported a more complex
relationship, where all these values havea negative relationship with PA and PBC (although
not always significant), while they all have a positive relationship with SNs (again, not always
significant). Other papers (not combining TPB and BHV theories) found certain conflicting
results since conservation values are found to have a direct positive relationship with Els
(Fernandes ¢f al, 2018). Bolzani and Foo (2018) noted security and benevolence values to beat
the basis of the intention to internationalise. Finally, Hirschi and Fischer (2013) reported that
security and authority work values (matching the conservation dimension) negatively relate
to Els, while Lechner ef al (2018) observed security and social/interpersonal work values
(close to the conservation and self-transcendence dimensions, respectively) to be assocated
with a lower EL

TPB antecedents

Perzonal value Adttitude to Subjective Perceived Entrepreneurial
dimensions entrepreneurship norms behavioural control  intention
Self-enhancement +(El) — (E) + (EL SEI) +ED

+ (SEI) — EED
Openness to change 4+ (E1, SEI) + (ED -+ (EL, SEI) + ELSED
Self-rranscendence  + (EI) + (EI} —(El) + GED

+ (SEI) + (SEI)
Conservation ~(Ely + (EI) ] — GED

Notel(s): Bazed on the resultz from Gorgievaii et al (2018), Hueso ef al. (2020), Kruse of al (2019), Lifdn f al
(2016), Schmidt and Tatarko (2016) and Yang ef af. (2015)

+ = positive relationship; - = negative relationship; + = conflicting results. EI = general entrepreneurial
intention; SEI: social entrepreneurial intention
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It should be borne in mind that different results are found when the SEI is considered. In
this case, Kruse ef al (2019) found self-transcendence to be positively related both to the
antecedents of intention (PA and PBC) and ako directly to the SEI itself. Conservation, in
confrast, is not related to the antecedents and has a negative influence on the SEL This is
supported by other research studies based on alternative theoretical models. Thus, Kunttu
et all (2017) noted altruizm (cdose to self-transcendence values) to be positively related to SEls.
Bacqg and Alt (2018) reported a similar positive result for empathy. In turn, the results from
Sastre-Castillo ef al (2015) supported a positive relationship between self-transcendence and
oonservation values and a social enfrepreneurial orientation,

Discussion

Thiz SLR has identified 22 artides that joinily examine the role of PVs and Els in
entrepreneurship. Although this is a recent areaof research (all papers are from 2011 or later),
it is growing rapidly. The review is timely, in that it offers a comprehensive panoramic view
of the accumulated knowledge to date and develops an integrative conceptual framework.
A first conclusion to be drawn is that research to date overwhelmingly considers PVs as an
antecedent in the formafion of Els, in accordance with the conceptualisation of PVs as basic
guiding principles in life (Rokeach, 1973; Schwartz 1992). Thus, they should be expected to
play a role in making decisions regarding desirable and/or feasible courses of action (one of
which being entrepreneurship).

BHV-TPB is the most frequent combination of theories used. There are practically no
alternative theoretical formulations that may compete in this respect. In the case of PVs, up to
six papers analyse work values but with no common underlying framework. In fact, two of
these papers (Hirschi and Fischer, 2013; Lechner ¢f al, 2018) base their work values on
Schwartz's (1992) BHV theory. The results from the BHV-TPB-based research study tend to
be consistent, with few exceptions. Only in the case of the relationship between self-
transcendence and self-enhancement values and PA does there seemtobe dear conflict. Yang
ef al. (2015) found opposing relationships for each of the basic values in these dimensions. In
turn, Hueso ef al. (2020) observed a negative relationship between universalism and PA.
There may be cultural elements underlying these differences. Previous research has shown
that shared cultural values affect the individual’s intention-formation process (Jaén and
Lindn, 2013; Lindn ef al, 2016; Munir &f al, 2019).

Another major source of difference is the specific intention under analysis. Kunttu ef al.
(2017) explicitly compared SEIs and (general) Els. They remarked that the work values
predicting each of these intentions do indeed differ. Similarly, Kruse ef al (2019) used BHV
and TPB to explain the formation of SEL Their results were most insightful when compared
to similar models for general Els (Gorgievski ef al, 2018; Hueso ef al, 2020, Schmidt and
Tatarko, 2016; Yang ef al, 2015), (see Table 2). For several relationships, the effect of PVs on
the TPB variables appears to be consistent eg. openness-tochange values affecting any
TPB variable), while for others a conflict is found (eg. the influence of self-transcendence
on PBC).

Implications and futwre research opporiunifies
Several implications for academic research may be derived from this SLR. As a relatively new
area of research, there are substantial knowledge gaps vet to be filled. The papers reviewed
here provide a basic framework from which new research lines may be identified. The most
relevant research questions emerging from this review are summarized in Table 3. However,
this i not to be taken as an exhaustive list since many additional questions may be posed.
With few exceptions (Fernandes ¢f al, 2018; Yang of al, 2018), research tends to group the
basic human values into four value dimensions. This may increase consistency and reliability
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Table 3.
Knowledge gaps and
future research
oppartunities

Fnowledge gaps

Research opportunities

Value dimensions vs basic human
values

Single dimensions vs complee
value circunmplex

Role of ndividual values

Specific combinations of basic vales
Rale of ndividual dimensions
Combinations of two adjacent dimensions

@) Combinations of oppesing dimensions

) Cancelling out effects

6)  Direct and indired effects of value dimensions
Effects on different types of 1) SEk vs general Els
intentions () Sustainable Els

@) Smalllife style venture vs scalable startup

) High-technology vs traditional craft venture

&) Intention to internationalise, to grow, to innovate or to quit
Theoretical frameworks 1) TPB vs competing intention modelz (&g, entrepreneurial event

modd, socal cognitive career theory)

@) BHV vs alternative value theories (eg. work vahes)
Different zamples 1) Representativeness of student samples

@) Young vs older adults

(3) Natives vs immigrants
Context charaderistics 1) Cultural values

@) Life stages

) Family or personal circumstances
Vs in entrepreneurship education (1)  Malleability of FVs

@) Designof education interventions to affect PVs

) Evaluation of entrepreneurship education

) PVsand learning

B)  PVsand entrepreneurial identity

of the results but possibly at the expense of losing detailed relationships. Are certain
individual basic values relevant in themsel ves to explain Els and subsequently behaviour? Or
are there specific combinations of basic values that are more promising in this respect? In
particular, hedonism (seeking satisfaction and pleasure) is frequently ignored (since it is not
included in the four value dimensions). Neither Fernandes ef al (2018) nor Yang ef al. (2018)
found any effect of hedonism on intentions. Nevertheless, the combination of hedonism with
additional basic values might be relevant.

The same reflections may apply tothe four value dimensions. Is a high level of openness to
change sufficient to develop the EI? Or is this the case for selfenhancement? Or are high
levels of both individualistic-like dimensions necessary? Much research is needed to fully
understand the roles of each dimension in explaining the development of Els and action.
Adjacent dimensions may reinforce each other, as could be the case of openness to change
and self-enhancement for general Els (Lindn ¢f al, 2016) or of openness to change and self-
transcendence for social Els (Kruse ef al, 2019). Additionally, opposing dimensions may
cancel each other out and hence, a high level of one dimension may be insufficient if the
opposing dimension is also prioritised. The indirect effects of value dimensions on EI,
through the TPB antecedents, also deserve attention. Hueso ef al (2020) and Gorgievski efal
(2018) found certain dimensions to affect one antecedent positively and another negatively.
Predicting the aggregate effect of these dimensions on Els would be complex, and even if no
such total effect is found, this does not necessarily mean that the value dimensions are
irrelevant.

The intention to start up a(general) venture is by far the most common intention analysed,
with the TPB (Ajzen, 1991) as the predominant theoretical framewaork. Nevertheless, several
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papers considered alt ernative intentions, such as socialentrepreneurship (Bacq and Alt, 2018;
Kruse ef al, 2019 Kunttu ef al, 2017: Sastre-Castillo of al, 2015), internationalisation (Bolzani
and Foo, 2018), green entrepreneurship (Ye of al, 2020) and quitting (Sthombing, 2018)
intentions, In this respect, Table 2, which compares SEI vs EL is based on only a few studies.
There are still several relationships for which no comparison is yet available. Much more
work is needed to confirm or refute these results. Additionally, the role of PVs may differ
depending on which spedific intention (to performacertain behaviour) is under consideration.
Therefore, the potential entrepreneur's PV structure may have substantial implications for
the type of venture being created and its future evolution.

The use of alternative theoretical frameworks should also be explored. A number of
mmpeting intention models exist, such as the entrepreneurial event model However,
Schlaegel and Koenig (2014) found a substantial overlap between this model and the TPB.
Another interesting avenue for further research could involve other such theories.
Nevertheless, this research should be able to demonstrate an improvement over the TPB
in order to be of any value. In the case of PVs, BHV is the most commaonly used framewark for
their conceptualisation, either directly or indirectly (Hirschi and Fischer, 2013; Lechner ef af.,
2018). Work values, in turn, have been defined differently in several of these papers (e.g.
Farrington ef al, 2011; Geldhof ¢f al, 2014; Tipu and Ryan, 2016). There seems to be much less
oonsensus concerning the most suitable approach for the identification of work values that
affect entrepreneurship.

The wast majority of the papers analysed use student samples. There is considerable
debate regarding the representativeness of these samples. The comparison of these results
with those from comparable studies with alternative samples of adults is therefore of major
interest. Additionally, the priorities ofan individual's PVs are likely to evol ve as they advance
through their different life stages (Schwartz 199Z). Thus, the role of PVs in the formation of
Els may differ in younger vs older people. Similarly, immigrants tend to exhibit higher start-
up rates than is the case for natives. This may be a consequence of differing cultural values
which, fo a great extent, are reflected in prioritised PVs.

The role of cultural values is also relevant. Lifian ef al (2016) argued that the influence of
PVs on intention is stronger for individuals who prioritise different values from those in the
society where they live. This could explain why immigrants are more prone to starting up
new businesses and why in multicultural societies, certain ethnic groups are more
entrepreneurial than others. Do individuals with different priorities respond differently to the
same situation? And do individuals with the same priorities respond differently due to their
different situations (such as dependence on family circumstances)?

PVs remain relatively stable over time (Bardi ef al, 2009). Therefore, the relevance of
understanding their influence may be questioned. However, research has found that these
values may be modified, for example, via education (Myyry ef al, 2013). This may happen
through purposeful actions taken by teachers, but may also take place unintentionally
through peer interaction and similar sodalisation practices (Racko ef al, 2017). There is,
therefore, an obvious opportunity to develop and implement entrepreneurship education
initiatives that include spedific value-transmitting and valuechanging components. Training
activities, therefore, may be devised to contribute towards modifying the value structure of
the participants. Future research could help not only in the search for the most promising
combination of values to promote entry into entrepreneurship but also to foster responsible
and sustainable behaviour asan entrepreneur. The evaluation of education initiatives in this
respectshould bea long-term exerdse. Longitudinal studies are called for to achieve this aim.
Hitherto, they have been the exception: only one of the 22 papers analysed here carries outa
longitudinal study (Lechner ef al, 2018).

The PV structure may stimulate learning and skill development in valuecongruent
domains (Caprara and Steca, 2007). This could help explain why certain individuals exhibit
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higher entrepreneurial selfefficacy, once experience and other background variables are
controlled for. Similarly, PVs could also influence the recognition of business opportunities
(Shepherd ef al, 2013) or the entrepreneurs’ choices for the firm's strategic priorities
(Gorgievski ef al, 2011). Entrepreneurial identity is also likely to be related to PVs. In this
regard, the concept of “authenticity” has been linked to individuals behaving in accordance
with their values (Gecas and Burke, 1995). Thus, PVs could reflect an activation of one's own
personal identity (Hitlin, 2003). Therefore, specific combinations of PVs could promaote the
formation of an entrepreneurial identity. There is an obvious gap to be filled by testing the
model by using similar sample characteristics, the operationalisation of measures and by
controlling either for other variables in the model or for contextual factors.

Conclusions

This is the first systematic review of the literature which, to the best of our knowledge, jointly
analyses PVs and Els. Judging by the publication dates, this is a rapidly growing area of
research. The present study will be useful for other researchers entering into this area of
analysis since it provides not only a comprehensive mapping of the theories and methods
used to date but also the results that they report. Furthermore, this review provides an
integrative conceptual framework to synthetise knowledge to date and identifies a number of
knowledge gaps and opportunities that remain open for future research.

Despite being a very recent field of research, it is already opening up into several different
streams. The core of the field is the consideration of PVs (typically conceptualised under BHV
theary) as antecedents in the formation of Els (most often considered from the perspective of
the TPB). Alternative lines of analysis, however, have already been found. In particular,
alternative entrepreneurship-related intentions are being considered, with SEIs as the most
frequent. Evidence has already been provided that PVs differ in their effect on the formation
of either social or general Els,

Finally, this study, as for any literature review, is not without its imitations. First, certain
relevant contributions may not have been analysed. This may have happened either because
they were not initially detected (our keywords may not have been sufficiently comprehensive)
ar because they have been inadequately excluded. Nevertheless, the authors have been as
systematic and rigorous as possible to prevent this from happening. Second, there is always
an element of subjectivity in the classification of papers, despite every precaution taken. For
this reason, all doubts were discussed amongst all the authors before any decision was made.
Despite any limitations, researchers in the field will find this contribution to be relevant and
helpful
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