
 

Factors influencing the Entrepreneurial Intention of University 
Business Students: Evidence from Lima-Peru  
Franklin Cordova-Buiza1,2, Geraldine Toribio-Tamayo3, Marco Antonio Jesus Garcia-
Portuguez3, Diana Carolina Martinez-Torres4. 
1 Research, Innovation and Social Responsibility Department, Universidad Privada del Norte, Lima, 
Peru 
2 Faculty of Business Sciences, Universidad Continental, Huancayo, Peru 
3 Business Faculty, Universidad Privada del Norte, Lima, Peru 
4Business Administration Program, Fundación Universitaria Colombo Internacional- Unicolombo, 
Cartagena, Colombia 

franklin.cordova@upn.edu.pe 
N00151289@upn.pe 
N00201421@upn.pe 
dcmartinez@unicolombo.edu.co 

Abstract: Entrepreneurial intention has become a question, and in order to investigate its study, this research was based on 
the Theory of Planned Behaviour, which takes as dimensions the entrepreneurial attitude, the subjective norm and self-
efficacy. The purpose of this research is to identify the factors that influence the entrepreneurial will of university business 
students in Peru. For this purpose, the study method used is mixed, cross-sectional and non-experimental; it comprises a 
quantitative analysis with a sample of 400 university students, to whom a virtual questionnaire was applied; and it is 
complemented with a qualitative analysis through videoconference interviews with 11 experts in entrepreneurship in the 
Peruvian and international context, made up of business career coordinators, university business incubator coordinators and 
student entrepreneurs. The results highlight as factors in entrepreneurial intention the desire to be independent (65%), the 
challenge in practice of creativity and innovation (62%), the enjoyment of knowledge about business genesis strategies 
(55%), also the development of soft skills such as leadership and resilience, as the merit of attributing technological tools 
within the business, notions highlighted by the qualitative analysis. It is concluded that universities should take these factors 
into account in the design of competencies in their student curricula, creating programs that generate an entrepreneurial 
ecosystem, and with it, the formation of companies, new jobs and socioeconomic improvement. 

Key words: Subjective Norm, Self-Efficacy, Entrepreneurial Attitude, Companies, Latin America, Employment, 
Entrepreneurial Spirit. 

1. Introduction 
The Covid-19 pandemic has set a precedent for Peru and the world in both employment and education, indirectly 
impacting entrepreneurship, which is considered part of the productive strength of developing economies 
(Figallo et al., 2020; Torres-Coronas and Vidal-Blasco, 2019). Some 38,000 SMEs were established in Peru in the 
first quarter of 2020 due to high unemployment. Of these, 20,000 are led by women, 53.7% of the total and 
46.3% by men (Instituto Nacional de Estadística e Informática [INEI], 2020).  

The city of Lima, the capital of Peru, is divided into 4 distinct areas, one of them is the northern area of Lima also 
known as Lima Norte, this place has had a significant economic growth in the last 15 years due to the desire for 
entrepreneurship of its inhabitants, which has led to the installation of major universities.  

This research is important because it has not been done before in a Peruvian university and is rare in Latin 
America. In practice, the characterization of the entrepreneurial intentions of students in North Lima should 
inform the relevant business departments or structural units of the university to make informed and effective 
decisions, promote the improvement of entrepreneurial skills and attitudes to form a company. The results 
obtained methodologically can be used for the implementation of trainings, seminars and forums to better 
understand students' motivation to start a business. 

1.1 Objective 

The general objective is “identify the factors that influence the entrepreneurial intentions of university business 
students”. The hypothesis of the study holds that the factors that influence the entrepreneurial intention of 
university business students are: Entrepreneurial attitude, subjective norm and entrepreneurial self-efficacy. 
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2. Literature review 
Since the late 1980s, the literature has been concerned with the concept of entrepreneurial intention, this leads 
to the act of an entrepreneur and the formation of the intention to start a business being considered the 
entrepreneurial process (Diez and Guevara, 2020). Entrepreneurial intent has a great impact on all organizations. 
In this sense, understanding the motivations of entrepreneurship has become a very important aspect of 
understanding the culture of an organization. Entrepreneurial intent has a great impact on all organizations. In 
this sense, understanding the motivations of entrepreneurship has become a very important aspect of 
understanding the culture of an organization (Bird, 1988).  

In terms of students' entrepreneurial intention, an important factor is hands-on work-based learning or 
simulated learning (Thobekani, 2021). Soria-Barreto et al. (2016) factor out that an individual`s entrepreneurial 
purpose is diagnosed whilst he/she determines the concept of making an enterprise and plans to hold it out 
within the future. On the other hand, De Jorge (2013) found that sociodemographic variables, including age, 
gender and own circle of family businesses, are crucial for entrepreneurial intentions. According to Ajzen (1991), 
the theory of planned behaviour was developed to predict and explain human behaviour. Analysing personal 
beliefs through self-efficacy, subjective norm and entrepreneurial attitude; as causes of intention, which also 
influence the person's behaviour. On the other hand, the theory of planned behaviour also seeks to know the 
influence of the environment on people's behaviour that determines the intention to undertake (Montoya et 
al., 2016; Millán et al., 2017). This theory takes into account situations where an individual may have the 
intention to perform a behaviour but no access to opportunities or resources (such as lack of money or 
knowledge); hence, this theory argues that if a person has the opportunities, resources and intention to perform 
a behaviour he or she should succeed (Galleguillos-Cortés et al., 2019; Krauss et al., 2018). 

Bandura (1997) defines self-efficacy as personal judgment in a given situation, so people with high self-efficacy 
are more self-confident and more likely to pursue goals and objectives, about what people think of their abilities. 
Similarly, Gorostiaga et al. (2018) Self-efficacy refers to the likelihood of carrying out behaviours predetermined 
by an individual and affecting activity and persistence in the face of a challenge. In addition, research by Valencia-
Arias and Marulanda-Valencia (2019) confirms that self-efficacy is one of the key factors when undertaking a 
new business. This is because people recognize factors such as performance needs, innovation, creativity and 
leadership. From another perspective, Salazar-Carvajal (2014) analyses entrepreneurial self-efficacy and sees 
socioeconomic status as a driver of entrepreneurship. 

In Tarapuez et al. (2018) subjective norm related to private or public education and includes entrepreneurial 
friends. Gálvez et al. (2020) applied the theory of planning behaviour to analyse entrepreneurial intentions and 
found that the main family factor motivating students to participate is security and the main motivating factor 
is lack of budget. On this dimension, Guzmán et al. (2014) subjective norm is the inference people make about 
the behaviour they are performing under social pressure, which are based on two factors: the approval of a 
significant other and a person's ability to meet people's expectations. Lazo and Vela (2020) and Olavarria-
Benavides et al. (2021) point out that entrepreneurship is the ability to start a business, business plan or other 
livelihood that requires confidence, perseverance and initiative.  Oliver et al. (2016) they also say that 
entrepreneurship is related to six recognized attitudes such as positivity, professionalism, empathy, innovation, 
autonomy and risk-taking. 

Tarapuez-Chamorro et al. (2019) and López-Guzmán et al. (2019) confirmed entrepreneurial attitudes as another 
determinant of entrepreneurial intentions, reflected in social norms, attitudes, behavioural management and 
socioeconomic aspects. For Sánchez-Oramas et al. (2020) this attitude is related to business experience, socio-
economic and cultural measures, not to character. In the research of Sampedro et al. (2014) stated that 
entrepreneurial intentions grow positively when associated with entrepreneurial attitudes, highlighting the 
need for entrepreneurial vision, self-control and resource management. 

In this regard, numerous studies have been carried out around the world on this subject, but there is no diagnosis 
of entrepreneurial intentions in the Peruvian context, especially in the field of business administration, this fact 
hinders the measurement of intention and complicates the prediction of entrepreneurship (Salazar-Rebaza et 
al., 2022; Córdova-Buiza et al., 2022a; Gorostiaga et al., 2018). Therefore, the absence reflects little public 
interest in entrepreneurial projects. In addition to this, it is important to analyse the frameworks developed by 
early stage companies in order to develop strategies and educational programs that encourage 
entrepreneurship (Goyanes, 2015; Cordova-Buiza et al., 2022b; Valencia et al., 2016). From this perspective, 
Vélez et al. (2020) and Friedland &amp Jain (2022) confirmed that entrepreneurship education is related to the 
development and empowerment of skills, attitudes and values related to entrepreneurship. Hernandez and 
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Sanchez (2017) identified motivational factors for entrepreneurship and concluded that entrepreneurial 
education and entrepreneurship are related. A study by Torres-Coronas and Vidal-Blasco (2019) refers to the 
ability to start and manage a new business and related to entrepreneurial intention factors such as self-efficacy, 
which university students understand as innovativeness and creativity, focuses on behavioural performance. As 
a necessary element to address entrepreneurship. In addition, Soni and Misra (2021) consider students' self-
efficacy as an important factor in identifying business opportunities. 

3. Methodology 
A mixed research methodology was used, composed of a main quantitative part and a secondary qualitative 
part. Descriptive, cross-sectional, and non-experimental design, in which variables are not deliberately 
manipulated. (Hernández et al., 2014). As for the quantitative research, the sample consisted of 400 students 
belonging to four Peruvian universities with campuses in northern Lima, considered to be private universities 
with trajectory in this area of the country. The information corresponds to a universe of 50168 students enrolled 
in 2021, a probabilistic approach was applied, based on the formula (Sample size = Z2 * (p) * (1-p) / c2) for which 
a sample of 400 students is taken. 

The selection criteria for this study was a private university geographically located in North Lima. Participants 
are students studying business administration, banking and financial management, marketing, international 
business, economics, accounting, resource management, human resources, business administration and 
management. a student of the school. same. For the review of the information, various databases such as Scopus 
and Scielo were used, as well as statistical studies of the INEI (National Institute of Statistical Information) and 
university transparency portals. The research instrument is the Entrepreneurial Intentions Evaluation (VIE) 
questionnaire proposed and validated by Laguía, Moriano, Molero and Gámez (2017), It assesses three factors 
of entrepreneurial intention: entrepreneurial self-efficacy, subjective norms and entrepreneurial attitudes. The 
tool consists of 20 open and closed questions ranging from 1 to 7 on a Likert scale. 

4. Data collection 
Data collection was done through a pre-approved survey, distributed through Google Forms and disseminated 
through student email, WhatsApp and Facebook and the university's fan page. Professors from the four 
universities assisted in conducting a survey among their students. Data analysis using pivot tables in Microsoft 
Excel, a semi-structured interview was used for the qualitative component. the interview sample was confirmed 
by 5 people by peer review method; this tool consists of 8 open questions for 11 professionals of university 
entrepreneurship in Peruvian and international contexts, including university leaders of startups and business 
career coordinators (8), university coordinators of business incubators (2) and one student entrepreneur. The 
aforementioned tools, which will be operational from September to December 2021, are expected to determine 
whether students in Lima-Norte have entrepreneurial intentions. 

In this study, from an ethical point of view, the intellectual property of the different authors in relation to the 
theories and research results, their exact citations and references to directory sources are mainly protected. 
Secondly, regarding the confidentiality of the information, the advice and support of the Universidad Privada del 
Norte (UPN) was taken into account. In the end, the identities of the 400 students interviewed were kept secret, 
with the exception of the experts who allowed their identities to be identified due to their importance. 

5. Results and Discussion 

5.1 Results 

5.1.1 Quantitative Research 

As a result of the quantitative study, profiles determined by the university student population from grades 1 to 
10 were used. The age range goes from 17 to 35 years old, in which the female sex predominates, representing 
66% of the respondents. The 400 students participating in this survey belong mainly to the middle 
socioeconomic level (57%). Of the survey sample, most of the respondents are not related to the labour market 
(55%). The mean score is 22.19 with a median of 21 and a mode of 20. See Table 1. 
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Table 1: Demographic data of the surveyed profile 

 Amount % 
Age range 
17-23 284 71% 

24-29                                                                                               80    20% 

30-35    36   9% 

Type of gender 
Women 264 66% 

Men 136 34% 

Socio Economic level (SEL): 

Middle 228 57% 

Middle – high 59 14.7% 

Low 3 3.3% 

Low – middle 100 25% 

Labor Situation: 
Employed person 110 27.5% 

Self-employed person: 70 17.5% 

Does not work: 220 55% 

The factors influencing students' motivation for entrepreneurship were presented in three categories: 
entrepreneurial attitude, subjective norms, and self-efficacy. The survey sample also indicated that they had not 
attended any courses or training courses in the field of entrepreneurship (53%), so the rate of lack of knowledge 
on the subject was very high. 

5.1.2 Entrepreneurial Attitude 

A survey of students' business intentions shows that their interest is comprehensive. 62% plan to start their own 
business, 35% plan to pursue a career in the private sector, students plan to work in government, 25% plan to 
work in a non-profit organization (NGO), 22% and 22%. % Working together. 44% plan to start their own business 
to address social and/or environmental problems.  

Being an entrepreneur for students entails a variety of tasks that must be completed in order to achieve this 
goal. 61% believe they have the ability to take on new challenges and 51% believe they will create new jobs for 
others. Taking calculated risks, 66% believe they will become more self-sufficient and their own boss during this 
time (See Figure 1). 

 

Figure 1: Aspects to consider when becoming an entrepreneur 
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On the other hand, respondents answered that the main reasons why they decided to become entrepreneurs, 
66% responded that the main factor was to take advantage of a business opportunity and 30% responded that 
there was a lack of better opportunities. 

5.1.3 Subjective Norm 

In another aspect of the research it was found that the level of support when making the decision to start a 
business, the students surveyed affirm that they will receive a high level of support from their family, colleagues 
and closest friends; 66% of the group affirms that they will have the support of their family, 36% strongly agree 
that they will have the support of their closest friends, and 29% strongly agree that they will have the support 
of their colleagues (See Figure 2). 

 

 Figure 2: Acceptance of a business by family, friends, and colleagues 

In this regard, respondents highly value the approval of those close to them. It is stated that 49% consider the 
opinion and approval of family to be fundamental, 26% that of a close friend and 20% that of colleagues and 
friends. 

5.1.4 Entrepreneurial Self-Efficacy 

In terms of their ability to carry out successful business development activities and manage a successful business, 
55% of students agree that this includes defining their business idea and start-up strategy. This includes leading 
the creative process, 49% manage and maintain relationships with potential investors and banks, 52% discover 
market opportunities for new products and services, and 56% raise capital, including contacting key people, 55% 
create and initiate projects. new business. 

When it comes to their willingness to be entrepreneurial, most students want to be independent (65%), solve 
new problems (59%), create jobs for others (46%) and be creative and innovative. be objective, earn high 
rewards (56%) and take calculated risks (43%). On the other hand, when it comes to determining how much a 
student intends to become an entrepreneur, there is a lot of concern. 85% strongly agree that they are likely to 
start a business in the future. 84% agree or strongly agree that they are willing to make the effort to become an 
entrepreneur. 77% agree or strongly agree that their career goal is to be an entrepreneur (See Figure 3). 

 
Figure 3: Students' level of intent regarding the decision to start a business 
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5.1.5 Qualitative Research  

Due to restrictions due to the covid 19 pandemic, interviews were conducted by videoconference and telephone. 
In addition, to comply with the confidentiality obligations set out in the participation agreement, the data of the 
11 participants were coded as follows (see Table 2). 

Table 2: key informants’ data. 

Key experts' group Key informant counts 

National Entrepreneurship Experts  

(Heads of the entrepreneurship area of universities, 
coordinators of business careers) 

8 

International Entrepreneurship Experts  

(Coordinators of business incubators in universities) 

2 

Student entrepreneur 1 

In terms of entrepreneurial attitudes, all respondents agree (100%) that there are several factors that motivate 
young people to become entrepreneurs, including the desire to generate income and be self-sufficient. The idea 
that innovative products can solve consumer problems and, finally, the internal competition faced by students. 
On the other hand, the most common characteristics of entrepreneurs are perseverance, sustainability, 
productivity, creativity, and innovation.  

 As for the subjective norm, the respondents agree that family has a great influence when it comes to 
entrepreneurship, as the experience of running a family business becomes a precedent for their own creativity. 
With that in mind, they can start their own business with more confidence. In this regard, respondents pointed 
to innovation, creativity, quick access to information and entrepreneurial foresight as the main advantages of 
business school students. Their weaknesses include fear of failure, inflexibility, informality, lack of support and 
immaturity. 

About entrepreneurial self-efficacy the experts emphasized the university role in encouraging student 
entrepreneurship through seminars, competitions, fairs, and courses; they also argued that the university should 
create a business environment, since students spend most of their day at the university. The majority of experts 
said that the most useful courses for entrepreneurship would be marketing, accounting, leadership courses, 
graphic design, ideation, elevator pitch for searching of investors, and entrepreneurship methodology. Finally, 
the experts emphasized the significance of technological resources in the development of a business. Experts 
cited mobile phones, laptops, social networks, and software management as extremely useful tools. 

5.2 Discussion 

The primary goal of this research is to identify the factors that influence students' entrepreneurial intentions. A 
sample of students from four universities in northern Lima, Peru, as well as another source of business 
professional, were used for this purpose. Research on entrepreneurial intention of university economics 
students based on Eisen's (1991) model has revealed there is a high level of agreement on the theory of planned 
behaviour, which allows us to analyse essential characteristics to see it in the future in its use for business 
purposes in its application (Orozco et al., 2018; Duran-Aponte and Arias-Gomez, 2016). In the research records, 
it found a statistical sample with a mean score of 22.19, a median score of 21, and a trend of twenty years in the 
records we studied to see if these findings are reliable if it affects the intention entrepreneurial. We acknowledge 
the approach of García-García (2015), who emphasizes that young individuals have strong entrepreneurial 
intentions. As a result, new generations bring new knowledge that, when combined with information from 
previous generations, is extremely useful for entrepreneurial endeavours (Arzubiaga, 2018). The findings were 
classified into three dimensions: entrepreneur attitude, subjective norm, and entrepreneur self-efficacy. Based 
on the data gathered, it is possible to confirm that young people have an entrepreneurial spirit. This study is 
very interesting, with a total of 62% saying they intend to start their own company and only 35% said becoming 
employees of a private company, and 25% for the state. This data compares the most significant aspects 
associated with seeking greater autonomy, creativity and innovation, family recognition and support, and 
strengthening communication skills related to entrepreneurship development.  

The subjective standard proved to be a factor in fostering entrepreneurship among the students, as they found 
it profitable and attractive to run their businesses. Moreover, they appreciated that such a decision was 
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approved by their family members, friends and peers. This is consistent with the study by Mwiya et al. (2017), 
who assesses this factor in the Zambian context in Africa, as a result, the influence of family in establishing a 
new business will be determined by the results obtained, and this serves as an indicator of what is likely to occur. 
This is consistent with Velez et al. (2020), who describe how experiences in family businesses can influence 
entrepreneurial intentions. 

For organizations that support entrepreneurship in Peru, the main institution is a university (Ministry of 
Education [MINEDU], 2014), which supports the training of entrepreneurs. Therefore, the study speaks of the 
approval of its work with students, as it promotes seminars, competitions, fairs and courses. Thus, creative ideas 
are promoted and implemented. For Dal-Soto et al. (2021) Universities in strategic management have a direct 
impact on business intentions, as they connect academia to promote social action and community involvement 
in the long term. The outcomes differ from the Galleguillos-Cortés et al. (2019) study when no inputs from 
entrepreneurship education programs are validated. The entrepreneurial mindset stands out as a key 
component for launching a new business. Students are drawn to the prospect of earning money and becoming 
self-sufficient, but they are less inclined to take chances. Similarly, Mora (2011) argues that risk aversion in 
entrepreneurs is permanent. To comprehend someone's behaviour toward something, perception, belief, and 
attachment must all be considered (Robbins & Judge, 2011), as a consequence, entrepreneurial profiles are 
linked to sociocultural factors (Yurrebaso et al., 2020), which biases the score for the business factor. For 
university students studying business, it would be taking advantage of commercial opportunities. The results of 
the study are consistent with the results of Gálvez-Albarracín et al. (2020) where the components of 
entrepreneurial intent are: financial reward, residence and personal security; additionally, to the study of Torres-
Coronas and Vidal-Blasco (2019) Listing business opportunities as a means of furthering one's career. In the 
meantime, the studies varied from those of Wang et al. (2018) who regard family business learning experiences 
as the most important factor influencing entrepreneurial intention. 

However, according to a group of experts consulted, entrepreneurship is an outstanding characteristic of 
students. Perseverance, productivity and innovation are the engines that drive entrepreneurship. Therefore, we 
analysed the factors that affect the development of soft skills and the desire to be independent, along with the 
quantitative results that independence (having your own business) is a driving force. As for subjective criteria, 
experts point to family work experience as a factor that incentivizes young entrepreneurs. Therefore, we found 
a strong relationship in the quantitative results that students highly rated family acceptance and support to 
complete the project. The results differed in terms of self-efficacy, as experts argued that the elements of 
entrepreneurship are founded on creativity, innovation, instant information availability, and entrepreneurial 
development in starting a business. In this sense, it is similar to the work of Abedelrahim (2020), who found that 
self-efficacy in business is not easily trained, as it requires a developmental program in management.  

6. Conclusion 
The purpose of this study was to identify the entrepreneurial intentions of students in North Lima, Peru, and to 
explore the empirical evidence on entrepreneurship and entrepreneurial intentions. It turns out that students 
have an entrepreneurial intention, which is reflected in factors such as self-efficacy, personal level and 
entrepreneurial attitude. Expressions such as financial income that may influence entrepreneurial intentions 
among young students were also identified, and the research highlighted factors in the development of 
independence and personal competencies such as management, flexibility and productivity. However, public 
and private educational universities must implement strategies to safeguard students' new ventures and 
increase the visibility of their businesses. When it comes to business technology tools, online activism is 
becoming increasingly important, so students are demanding more technological advances from training schools 
and professional programs.  

Therefore, access to technology and separation from the traditional experiences of others is expected to further 
increase, thus providing more opportunities to develop creativity and innovation, which are important 
determinants of self-efficacy in this study. Considering that family business experience influences 
entrepreneurial intentions, it is critical to emphasize sociocultural factors in Peru given its high penetration of 
micro and small businesses in the economy. It inspires many students to do business with a family business and 
further develop that business or start their own business. Therefore, it is a factor that affects business in our 
reality. 

The research has identified factors that make it difficult to start a new business. Fear of failure, not recognizing 
how to deal with new challenges, and financial difficulties are some examples. In fact, Peru has national and 
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private innovation programs that should be more open in terms of funding sources for new projects, such as 
Startup Peru, ‘Fondo de Investigación para el Desarrollo de la Competitividad’ (FIDECOM) and Innovate Peru. It 
should be mentioned previous theories and studies have shown that perceived incentives have a positive impact 
on the entrepreneurial intentions of university students. For this reason, courses, training, seminars, exhibitions 
and forums related to entrepreneurship should be more accessible and promoted. 
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