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Although entrepreneurial intention has been widely studied using cognitive models,
we still lack entrepreneurial vocation and, therefore, lack disruptive innovations.
Entrepreneurship scholars have some understanding of the reasons underlying this
weakness, although there is much room for improvement in our learning concerning how
to promote entrepreneurship among university students, especially in the transformed
context of digital technologies. This paper focuses on the early stages of start-up,
and in particular seeks to evaluate what role social and psychological factors play in
the development of entrepreneurial intentions. Drawing on network theory, we consider
the impact of social networks on entrepreneurial intention. Specifically, we analyze the
influence of two types of social networks: face-to-face and online social networks,
with the latter proving especially important in digital transformations. In addition,
based on affective congruency theory, we relate affect with entrepreneurial intention.
Particularly, we evaluate the influence of positive and negative dispositional affectivity
on the formation of entrepreneurial intentions. Finally, since affect and emotions can
also be related with social relationships, we analyze whether dispositional affectivities
influence entrepreneurial intention through the mediation effect of social networks. Using
structural equation modeling, we confirm the impact of both online and face-to-face
social networks, as well as positive dispositional affectivity on entrepreneurial intention
for 589 higher education students in Spain. However, negative dispositional affectivity
is not seen to influence entrepreneurial intention. Furthermore, both face-to-face and
online social networks are influenced by positive dispositional affectivity. Moreover,
these two types of networks can even partially mediate the relationship between
positive dispositional affectivity and entrepreneurial intention. Positive dispositional
affectivity can thus influence entrepreneurial intention in two different ways: directly
and indirectly through both face-to-face and online social networks. This study
provides further insights and adds to the literature on affect, social networks, and
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entrepreneurial intention. From a broader perspective, we also contribute to the
literature on disruptive innovations by explaining how the development of entrepreneurial
intentions would have positive consequences for university students vis-à-vis achieving
these disruptive innovations.

Keywords: disruptive innovation, entrepreneurial intention, social networks, dispositional affectivity, digital
transformation

INTRODUCTION

Disruptive innovation is irremediably linked to entrepreneurship
(Schumpeter, 1934), being considered as the underlying driver
of the disruptive phenomenon (Chandra and Yang, 2011). In
fact, disruptive innovations and entrepreneurship are key factors
for the economic and social development (Si et al., 2020).
However, entrepreneurial intentions, which are the intentions
to start a new company (Krueger et al., 2000), are low,
especially in the countries where the income is high. For
instance, according to Global Entrepreneurship Monitor (2018),
the average percentage of individuals among 18 and 64 years
that manifest their intentions to start up is 20.4%. These low
entrepreneurial intentions hinder disruptive innovations. This
is particularly important in universities, where entrepreneurial
intentions are even lower since only the 9.0% of all students
intend to be an entrepreneur after finishing their studies
(Global University Entrepreneurial Spirit Student’s Survey,
2018). Therefore, there is a need to boost the entrepreneurial
intention of university students because they have specialized
knowledge and competences (Galloway and Brown, 2002).
More specifically, they have knowledge and competences in
terms of new technologies and Internet (Venkatesh and
Morris, 2000), which are particularly valuable vis-à-vis creating
disruptive innovations. Entrepreneurial intentions are crucial
to understanding entrepreneurship, involving careful planning
and thinking by the individual in a cognitive way (Bird, 1988).
Traditionally, entrepreneurial intention has been studied with
different cognitive models derived from psychology, such as the
entrepreneurial event model (Shapero and Sokol, 1982) or theory
of planned behavior (Ajzen, 1991).

However, these cognitive models fail to fully take account of
the fact that individuals are influenced by their environment.
As argued by Bandura (1986), cognition is not isolated in
internal processes of individuals because it is interdependent with
their physical and social environment. In this sense, previous
research has considered that social environment interacts with
individuals to boost the discovery, exploration and exploitation
of opportunities (De Carolis and Saparito, 2006; Corbett, 2007).
One key element of a person’s social environment is their social
networks (face-to-face and online) since individuals maintain
social relationships with a large number of other people (Hoang
and Antoncic, 2003). Face-to-face networks are based on physical
relationships that individuals maintain in their daily lives over
long periods (Gedajlovic et al., 2013). Network theory has
explained the key role played by face-to-face social networks in
entrepreneurship (e.g., Hoang and Antoncic, 2003; Jack, 2010).
Nevertheless, the Internet, and particularly social network sites

(SNSs) such as Facebook or Twitter, have changed physical
relationships, especially for university students since the latter use
online social networks extensively to connect with other people
(Subrahmanyam et al., 2008). Moreover, these online social
networks can promote business innovations through information
and knowledge sharing (Pérez-González et al., 2017), thereby
supporting entrepreneurial activities (Smith et al., 2017). Since
literature suggests that face-to-face and online social networks
may be different constructs with different consequences (Gil de
Zúñiga et al., 2017), we address the influence of both face-to-face
and online social networks in entrepreneurial intention.

Furthermore, over the last decade interest has arisen vis-
à-vis the role of affect and emotions in entrepreneurship.
Traditional psychological studies consider the association of
affect and cognition (Zajonc, 1980; Lazarus, 1982), suggesting
that any analysis of an individual’s cognition requires a careful
understanding of their emotions (Forgas, 1995). Drawing on
this argument, entrepreneurship research has considered the
relevance of affect on entrepreneurial processes (Baron, 2008;
Delgado-García et al., 2015), such as opportunity evaluation
(Foo, 2011), opportunity exploitation (Grichnik et al., 2010)
and self-employment transitions (Nikolaev et al., 2019). Despite
these studies, the earlier stages of entrepreneurial process have
received less attention by previous literature (Delgado-García
et al., 2015). Therefore, we address this gap by building on
affective congruency theory (Rusting, 1998) in order to explore
the role of affect of potential entrepreneurs. This theory explains
that individuals process more efficiently the information which
is in line with their affect (Rusting, 1998). Among the different
concepts associated with affect, we focus on dispositional
affectivities defined as stable tendencies to experience positive or
negative affect in the long-term (Baron, 2008) because these stable
tendencies are relevant for entrepreneurial decisions (Nikolaev
et al., 2019). Additionally, given the inherent characteristics
of entrepreneurship, an individual’s intention to become an
entrepreneur does not develop over a short period, particularly
with regard to the uncertainty and personal risk involved in
entrepreneurship (Baron, 2008).

Therefore, we hypothesize that dispositional affectivities
influence entrepreneurial intention in the same direction as
affective valence (positive or negative).

Finally, individual differences in affect can have important
consequences in social relationships (Keltner, 1996). Indeed,
previous entrepreneurship literature suggests that affect could
be one antecedent of individuals’ social networks, which may
have different consequences on entrepreneurship (Baron, 2008;
Hayton and Cholakova, 2012). Therefore, we address this
by conjecturing that dispositional affectivities may influence

Frontiers in Psychology | www.frontiersin.org 2 December 2020 | Volume 11 | Article 588634

https://www.frontiersin.org/journals/psychology
https://www.frontiersin.org/
https://www.frontiersin.org/journals/psychology#articles


fpsyg-11-588634 December 13, 2020 Time: 10:57 # 3

Pérez-Fernández et al. Factors for Promoting Entrepreneurial Intention

entrepreneurial intention, not only because of the role they pay
in individuals’ cognition, but also by influencing the development
of their social networks. Our research explores whether affect
and emotions provide the first step toward developing face-to-
face and online social networks which, in turn, might influence
entrepreneurial intentions; i.e., the relationship between affect
and entrepreneurial intention and whether this relation is
mediated by social networks. We test these hypotheses in a
sample of 589 university students from two universities in Spain.

This research makes various contributions to
entrepreneurship research. First, we advance research by
considering how social networks influence entrepreneurial
intention. In particular, we analyze what influence social network
size (both online and face-to-face) has on entrepreneurial
intentions. Therefore, we simultaneously consider both the
social environment and entrepreneurial cognition, and provide a
fuller explanation than those which simply examine either one
or the other (De Carolis and Saparito, 2006; De Carolis et al.,
2009). Second, we extend prior research on the role of affect in
entrepreneurship by considering the influence of dispositional
affectivities on entrepreneurial intention, beyond traditional
cognitive intention models (Shapero and Sokol, 1982; Ajzen,
1991). In this sense, our study follows the recommendation
of Baron (2008) with regard to exploring the interaction
of affect and cognition in an effort to enhance research on
entrepreneurial cognition. Third, we also contribute to the
research on entrepreneurial intention by analyzing the dual role
of dispositional affectivities in entrepreneurial cognition and
by revealing the cognitive and social mechanisms that underlie
this influence. We thus respond to Fayolle and Liñán’s (2014)
suggestion to expand the antecedents, moderators, and mediators
of entrepreneurial intention in order to increase our knowledge
thereof. Finally, from a broader perspective, we contribute to
the literature on disruptive innovations, which has found that
SNSs promote disruptive innovations in established companies
(Scuotto et al., 2017). We extend this to previous stages of the
start-up process by explaining how SNSs, in conjunction with
dispositional affectivities, encourage disruptive innovations
through the development of individuals’ entrepreneurial
intention. In this sense, entrepreneurship theories may be a
unique source of insights for advancing in the study of disruptive
innovations since the objective of study would be evaluated
differently (Christensen et al., 2016).

THEORETICAL BACKGROUND

Social networks consist on “a set of actors and some set of
relationships that link them” (Hoang and Antoncic, 2003). These
social relations are a fundamental element of everyone’s life
(Kim and Aldrich, 2005). Individuals currently have two types
of social networks: face-to-face and online. Face-to-face are the
physical networks that people have in their daily lives over
long periods (Gedajlovic et al., 2013). Nevertheless, SNSs are
key to supplementing these physical networks. SNSs such as
Facebook or Twitter are web-based services where individuals
construct a public profile within a system, articulate a list of

other individuals that share a connection with them and view
their list of connections and the lists of others (Boyd and
Ellison, 2007). Therefore, SNSs create a context that favors
meaningful communicative exchanges and potential benefits
(Ellison et al., 2014).

Previous research on entrepreneurship has found that face-
to-face social networks influence the different entrepreneurial
processes and outcomes (Hoang and Antoncic, 2003; Jack,
2010). These studies have usually employed network theory
arguments that social networks have a significant impact on the
type and extent of resources acquired by entrepreneurs (Jack,
2005). Therefore, these social networks may contribute earlier,
developing a willingness to create a new company, which has
not been widely studied in entrepreneurship (Bonesso et al.,
2018). Furthermore, online social networks have scarcely been
considered in entrepreneurship research (Smith et al., 2017), even
though entrepreneurs increasingly use these SNSs (Sigfusson
and Chetty, 2013; Fischer and Reuber, 2014). SNSs offer an
unprecedented opportunity for entrepreneurs to participate in
interactions on a scale and in a manner not previously possible
and to access new information (Reuber and Fischer, 2011).
In this sense, SNSs provide an efficient and effective means
to grow a business (Edosomwan et al., 2011). For instance,
entrepreneurs obtain knowledge in SNSs that helps to foster
innovations in small and medium-sized enterprises (Candi et al.,
2018; Papa et al., 2018). Affect refers to the general phenomenon
of subjective feelings (Barsade, 2002). The general phenomenon
of subjective feelings includes different types of experiences
such as dispositional affectivity, specific emotion, and mood.
As previously commented, dispositional affectivities are stable
tendencies to experience positive or negative affect in the long-
term (Baron, 2008). Specific emotions are the consequence of
specific events. They disappear quickly and are characterized by
being highly intense. Conversely, moods are not associated to
specific events, are stable and involve low intensity (Frijda, 1986).
Both specific emotions and moods are affective states. Traditional
research on affect has considered the impact of affect on
cognition by examining the impact of affective valence (positive
or negative) (Forgas, 1995; Rusting, 1998). In particular, previous
research on affect has explored affective congruence arguments,
which predicts that individuals process more efficiently the
information that is in line with their affects. In other words,
when an individual has positive or negative affect, it will be
easier for him or her to perceive, attend to, learn and interpret
information of the same emotional valence (Rusting, 1998).
Regarding this theory, dispositional affectivities and affective
states produce similar effects across situations (Rusting, 1998;
Lyubomirsky et al., 2005).

Previous research on entrepreneurship has evidenced the
important impact of affect and emotions on entrepreneurial
cognition and decision-making (Baron, 2008; Delgado-García
et al., 2015). Baron (2008) was the first to propose the role of affect
in different key aspects of entrepreneurship. After this work,
some authors have explored the influence of affect on different
entrepreneurial processes. These authors have mainly focused
in the more advanced steps of entrepreneurship (Delgado-
García et al., 2015). For instance, Foo (2011) have found how
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emotions influence opportunity risk perception and preferences
in opportunity evaluation. In addition, Grichnik et al. (2010)
have found that both positive and negative affect condition the
allocation of time and resources to exploit an entrepreneurial
opportunity. Finally, Nikolaev et al. (2019) have examined how
positive and negative dispositional affectivities influence entry
into entrepreneurship.

HYPOTHESES DEVELOPMENT

Dispositional Affectivities and
Entrepreneurial Intention
Based on affective congruency (Rusting, 1998), positive affect
can influence the interpretation of situations more positively
(Isen et al., 1978; Isen and Shalker, 1982), leading individuals
to overestimate the chances of positive outcomes (Wright and
Bower, 1992; Zelenski and Larsen, 2002). In the entrepreneurial
context, positive affect would encourage individuals to expect
better outcomes if they decide to start up (Simon et al.,
2000). In addition, when evaluating the possible outcomes of
entrepreneurship, individuals take into account the inherent
risks involved in entrepreneurship. Positive affect decreases how
individuals consider the possibility of risks (Wright and Bower,
1992), such that they would see entrepreneurship as being less
risky than it really is because they would consider the positive
information about entrepreneurship from their memory (Isen
et al., 1985). Finally, positive affect makes individuals trust
on their knowledge (Bless et al., 1996; Foo et al., 2015) and
skills (Baron, 2007), including their entrepreneurship-related
knowledge and skills. Therefore, we propose:

H1: Individuals’ positive dispositional affectivity is related
to greater entrepreneurial intention.

Based on affective congruency (Rusting, 1998), negative affect
can promote negativity bias, which is a propensity to overestimate
the relevance of negative information regarding any situation
(Kunda, 1999), thus triggering pessimistic evaluations (Direnfeld
and Roberts, 2006). Hence, negative affect leads individuals
to overestimate the possibility of negative results (Wright and
Bower, 1992; Zelenski and Larsen, 2002), including the possible
negative outcomes of entrepreneurship. Furthermore, negative
affect leads individuals to perceive situations as threatening,
such that they seek to avoid potential losses (Jorgensen,
1996). Thus, negative affect can lead individuals to consider
entrepreneurship as a future high-risk option because this affect
lead to the activation of negative associations and memories,
influencing the judgment of the risk of entrepreneurship
(Baron, 2008). Finally, negative affect influences individuals’
consideration of their capabilities in a deficient manner, leading
them to evaluate their knowledge (Ambady and Gray, 2002).
Individuals’ negative affect is therefore associated with a
reduced sense of control regarding task management (Bosma
et al., 1998), including the tasks required to engage in
entrepreneurial behavior. Taking into account these arguments,
we propose that:

H2: Individuals’ negative dispositional affectivity is related
to less entrepreneurial intention.

Dispositional Affectivities and Social
Networks
Previous literature has considered that positive affect promotes
the appearance of social relationships (Lyubomirsky et al., 2005).
First, positive perspectives in individuals allow them to be more
attractive in an interpersonal way (Staw et al., 1994) such that
other individuals want to be with them (Srivastava et al., 2006).
In fact, individuals seek communication with others who display
positive affect (Watson et al., 1992; Berry and Hansen, 1996)
since they believe that these social interactions will allow them
to obtain greater rewards (Harker and Keltner, 2001).

Additionally, positive affect increases individuals’ tendency to
seek new and more varied social ties (Lucas and Diener, 2003;
Andersson, 2012). In this sense, previous research has associated
positive affect (Baron, 2008) and happiness (Requena, 1995) with
differences in individuals’ social networks, for example in the size
of these social networks. Therefore, we propose:

H3a: Individuals’ positive dispositional affectivity is related
to them having larger face-to-face social networks.
H3b: Individuals’ positive dispositional affectivity is related
to them having larger online social networks.

Previous research has found that negative affect decreases
social abilities (Mor and Winquist, 2002). Additionally, negative
affect reduces how many social interactions an entrepreneur has
(Baron, 2008) since other individuals prefer to interact less in
social relationships with high negative affect individuals (Staw
et al., 1994). This is because individuals’ social relationships that
involve negative affect typically tend to be unpleasant (Berry
and Hansen, 1996). Furthermore, these individuals are less likely
than others to initiate a conversation (Cunningham, 1988). They
therefore interact less in social terms and, when they do socially
interact, these interactions are more negative (Räikkönen et al.,
1999) and shorter (Geers et al., 1998). Following this, previous
literature has suggested that higher negative affect individuals
tend to have smaller social networks (Lucas and Diener, 2003).
Hence, we propose:

H4a: Individuals’ negative dispositional affectivity is related
to them having smaller face-to-face social networks.
H4b: Individuals’ negative dispositional affectivity is related
to them having smaller online social networks.

The Mediating Role of Social Networks
Previous research considers that the effects of personal
dispositions are often related to their interaction with
environmental factors (Wood and Bandura, 1989). In this
sense, previous literature on entrepreneurship considers that
the relationships between affect (for example, dispositional
affectivities) and cognitive processes (for example,
entrepreneurial intention) occur in a context of moderating
and mediating environmental variables (Hmieleski and Baron,
2009). In addition, Baron (2008) proposes that affect can
influence the frequency or quality of social contacts, which may
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have consequences on entrepreneurship through the access to
essential resources for entrepreneurs that these social networks
provide. Hayton and Cholakova (2012) develop propositions
regarding the influence of human capital, time invested,
idea complexity or relevance to core self in the relationship
between affect and the intention to develop an entrepreneurial
idea. Beyond these propositions, they also suggest that affect
may not only influence entrepreneurship directly through
individual cognitive processes, but also more indirectly due
to its influence in terms of developing the social networks
through which individuals can obtain relevant information and
resources. Therefore, the impact of dispositional affectivities
on entrepreneurial intention may not only be the result of an
individual cognitive process, but also a consequence of the
mediation effect of social networks.

Drawing on the network theory, previous research has shown
how prior contacts, especially friends or family, may provide
resources in the start-up (Johannisson, 1988), which proves
relevant in the early stages of creating a new business (Greve
and Salaff, 2003). The most intuitive network component is size,
i.e., the number of links between a central individual and others
(Hoang and Antoncic, 2003). Entrepreneurs try to extend social
networks so as to acquire important information and resources
(Greve and Salaff, 2003). In fact, individuals with a larger
network are well positioned to acquire the resources required
for their entrepreneurial activities (Dubini and Aldrich, 1991),
allowing them to have greater control over entrepreneurship (De
Carolis et al., 2009). Finally, De Carolis and Saparito (2006) find
that networks consisting of many contacts reduce uncertainty
in exchanges, which increases an individual’s belief that they
will achieve the expected outcomes, making the pursuit of
a new entrepreneurial opportunity more attractive. We thus
propose:

H5a: The greater the size of the face-to-face social networks,
the greater the entrepreneurial intention.

SNSs allow individuals to create larger and more disperse
social networks (Wellman et al., 2001; Donath and Boyd,
2004) since they can interact with more individuals than they
were formerly able to (Ellison et al., 2011). Indeed, as SNSs
admit a broader range of individuals, each individual’s networks
become larger (Ellison et al., 2014), thereby providing access to
different perspectives (Ellison et al., 2014). SNSs offer an infinite
number of opportunities to bridge structural holes (Rainie
and Wellman, 2012), which in turn increases the possibility
of valuable exchanges because these structural holes provide
more diverse information (Burt, 2000). Therefore, individuals
with more contacts in SNSs view their chances of success in
entrepreneurial opportunities positively (Fischer and Reuber,
2011). Therefore, we propose:

H5b: The greater the size of online social networks, the
greater the entrepreneurial intention.

We have just explained the direct effect of social network size
on entrepreneurial intention, which, together with the explained
influence of dispositional affectivities on social networks and the

previously mentioned arguments of Baron (2008) and Hayton
and Cholakova (2012), allows us to consider the mediating role
of these social networks:

H6a: The size of face-to-face networks mediates the
relationship between positive dispositional affectivity and
entrepreneurial intention.
H6b: The size of online networks mediates the
relationship between positive dispositional affectivity
and entrepreneurial intention.
H6c: The size of face-to-face networks mediates the
relationship between negative dispositional affectivity and
entrepreneurial intention.
H6d: The size of online networks mediates the
relationship between negative dispositional affectivity
and entrepreneurial intention.

The model of this study appears in Figure 1.

RESEARCH METHOD

Sample and Data Collection
We collected information from October to December 2017 from
two public universities in Spain through a cross-sectional design1.
We obtained 608 responses from students in their final 2 years of
university, who answered questionnaires voluntarily after being
informed about the objective of the study. The students were
taking degrees in business or related disciplines such as finance,
accounting, marketing, trade, or economics. Table 1 shows the
main characteristics of the final 589 university students in terms
of gender, age, experience as self-employed and as an employee,
family entrepreneur, and close friend entrepreneur, since 19
responses were removed due to missing data.

Students in our sample have, on average, roughly 1 year to
make a decision regarding their professional career (Fitzsimmons
and Douglas, 2011). In this sense, we follow Krueger (1993),
who indicates that in order to analyze entrepreneurial intention,
researchers must use samples of individuals who are now facing
important career decisions. Given this relatively short period
of time, students’ entrepreneurial intention is likely to be the
same after graduation (Audet, 2004). Additionally, this segment
of the population has specific knowledge and competences that
could be exploited through new ventures (Galloway and Brown,
2002), favoring disruptive innovations (Chandra and Yang, 2011).
For these reasons, student samples are appropriate in studies on
nascent entry into entrepreneurship (Hsu et al., 2017), and are
highly prevalent in entrepreneurial intention research (Kolvereid,
1996; Krueger et al., 2000; Fitzsimmons and Douglas, 2011).

1Due to the cross-sectional nature of our study and although there are possible
two-way causal relationships between constructs, our theoretical arguments
suggest us a direction for causality. In addition, we consider dispositional
affectivities as starting point because these dispositions are relatively stable and
allow individuals to exhibit a certain kind of response across various situations
(Watson and Clark, 1984).
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Measurement Scales
We measure entrepreneurial intention with five Entrepreneurial
Intent Questionnaire items (Liñán and Chen, 2009), based on
prior research (Kolvereid, 1996; Krueger et al., 2000). This
questionnaire has been widely used in the literature (e.g., Liñán
et al., 2011; Ilouga et al., 2014; Karimi et al., 2016).

Online and face-to-face network size are measured through
two items: the total number of friends that individuals connect
with online or in face-to-face social networks and how many
of these friends are contacted frequently, since both aspects are
important in terms of these networks (Ellison et al., 2011).

Finally, we measure individuals’ dispositional affectivities with
the PANAS scale (Watson et al., 1988), which is a widely used
scale in research on affect. We follow the adaptation in Spanish
of Sandín et al. (1999). Twenty items make up this scale, with ten

items being related to positive dispositional affectivity and ten to
negative dispositional affectivity.

Control Variables and Common Method
Bias
We use different control variables to analyze entrepreneurial
intention. First, we include age since the literature has shown
that age is negatively associated with the propensity for
entrepreneurship (Curran and Blackburn, 2001). Additionally,
previous findings have reported that women display less
inclination toward entrepreneurial activities than men
(Mathews and Moser, 1995). We therefore incorporate a
gender dummy (1 = female; 0 = male). Furthermore, previous
literature has found that both job experience (Mathews and
Moser, 1995) and previous experience in entrepreneurship

FIGURE 1 | Model of entrepreneurial intention based on social networks and dispositional affectivities.

TABLE 1 | Sample characteristics.

Gender N % of total Age N % of total

Male 245 41.6 19 9 1.5

Female 344 58.4 20 90 15.2

21 200 34.1

22 125 21.3

23 69 11.8

24 28 4.8

25 25 4.2

>25 43 7.1

TOTAL 589 100.00 TOTAL 589 100.00

Experience as self-employed N % of total Experience as employee % of total

Yes 29 4.9 Yes 300 50.9

No 560 95.1 No 289 49.1

TOTAL 589 100.00 TOTAL 589 100.00

Family member entrepreneur N % of total Close friend entrepreneur N % of total

Yes 349 59.3 Yes 293 49.7

No 240 40.7 No 296 50.3

TOTAL 589 100.00 TOTAL 589 100.00
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(Shepherd, 2003) are positively associated to the likelihood
of starting up. We thus create two different dummy variables
(1 = respondent has previous experience as an employee or
self-employee, 0 = otherwise). Finally, previous research has
found the relationship between entrepreneurial training and
entrepreneurial intention (Bae et al., 2014). We therefore
incorporate a dummy variable regarding if the university student
has received previous entrepreneurial training (1 = yes; 0 = no).

Common method bias can be a severe issue when the
dependent and independent variables are measured through the
perception and response of the same individual (Podsakoff et al.,
2003). In order to assess the severity of this bias, we conducted
a Harman one-factor test (Podsakoff and Organ, 1986) with our
four main variables in order to ascertain whether variance is
largely attributed to any single factor. We adopt the criterion
of an eigenvalue greater than 1, and find four factors. The
highest covariance explained by one factor is 19.2%. We therefore
confirm that said bias is not a concern.

ANALYSIS AND RESULTS

Prior to evaluating the psychometric properties of our scales,
we identify the categories of affect using principal component
analysis with the varimax rotation (IBM SPSS Statistics 24). Using
eigenvalue criteria, we find six categories that are higher or very
close to 1: three categories of positive dispositional affectivity
and another three of negative dispositional affectivity. These six
categories are able to explain the 59.075% of the total variance
of positive and negative affect. Table 2 shows the different
components of affect that form these six categories as well as
the eigenvalues and the percentage of explained variance of each
of these categories. This finding is not surprising since there
are differences among affects of the same valence (Lerner and
Keltner, 2000). Indeed, Watson and Clark (1999) have elaborated
the PANAS-X in order to justify that affect is made up of two
broad dimensions (positive and negative affect), each of which
may consist of various correlated, but ultimately distinguishable
specific affects.

Therefore, individuals can exhibit distinctions on the affect
scales regarding a one-dimensional approach for positive
and negative affect (Gaudreau et al., 2006). Following this,
we consider positive dispositional and negative dispositional
affectivities to be second-order constructs, decreasing the number
of relationships in this complex structural model, thus making
the estimation more parsimonious and easier to understand
(Hair et al., 2016).

We employ structural equation modeling for statistical
analysis. In particular, we use partial least squares (PLS). This
is because PLS has no indeterminacy problems associated with
other techniques, does not require data normality (Wittmann
et al., 2009), and deal with both first-order and second-
order constructs.

Measurement Model
Since PLS can handle both reflective and formative constructs
(Chin and Newsted, 1999), we evaluate the measurement quality

of these two different types of constructs. All the first-order
constructs are reflective. The second-order constructs of positive
and negative dispositional affectivities are formative. Table 3
shows how we measured the first-order constructs. In this
Table 3, we also assess the reflective constructs by examining
item reliability, internal consistency, as well as convergent and
discriminant validity (Roldán and Leal, 2003). Firstly, all items
loadings of the first-order constructs are significant at p < 0.01
Additionally, all constructs exceed the thresholds for a Cronbach’s
alpha of 0.6 and a composite reliability of 0.7. Finally, the
average variance extracted also exceeds the threshold of 0.5
(Fornell and Larcker, 1981).

Beyond the reflective constructs, we evaluate whether each
factor contributes significantly to the second-order construct in
order to statistically validate their formative character. Table 4
shows the six factors of dispositional affectivities. The outer
weights confirm that all the factors are important for the second-
order construct. We also verify multicollinearity through the
variance inflation factor. There are no collinearity concerns
because the values of the factors are below the cut-off value of
5 (Kleinbaum et al., 2013).

Finally, in Table 5 we evaluate the discriminant validity of
the reflective measures by evaluating whether the root square of
the average variance extracted is larger than the interconstruct
correlations. We support this discriminant validity of our
constructs. Summing up, we can affirm that all the constructs
display good psychometric properties.

Structural Model
We use bootstrapping (2000) in SmartPLS 3.0 to randomly
generate subsamples that determine whether the Beta coefficients
(β) are significant. Results are shown in Table 6.

First, positive dispositional affectivity positively and
significantly influences entrepreneurial intention (β = 0.234,
p = 0.000), thereby supporting H1. However, we do not find
support for H2 because negative dispositional affectivity
has no significant influence on entrepreneurial intention
(β = −0.030, p = 0.200). Furthermore, positive dispositional
affectivity positively influences both face-to-face social network
size (β = 0.188, p = 0.000) and online social network size
(β = 0.210, p = 0.000), such that we find support for
H3a and H3b respectively. However, we do not obtain
support for H4a and H4b because negative dispositional
affectivity has no significant impact on either face-to-face
social network size (β = −0.046, p = 0.112) or online social
network size (β = −0.030, p = 0.225). As regards the latter
direct effects, entrepreneurial intention is also positively and
significantly influenced by both face-to-face social network
size (β = 0.061, p = 0.048) and online social network size
(β = 0.098, p = 0.009). Therefore, we find support for H5a and
H5b, respectively.

Regarding control variables, results show that men have
significantly higher entrepreneurial intention than women
(β = −0.149, p < 0.001). In addition, previous experience
as employee (β = 0.144, p < 0.001), having an entrepreneur
in their family (β = 0.131, p < 0.001) and having previous
entrepreneurial training (β = 0.118, p < 0.001) are also significant
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TABLE 2 | Results of PANAS factorial analysis.

PA1 PA2 PA3 NA1 NA2 NA3

λ = 4.112 λ = 0.989 λ = 0.949 λ = 3.312 λ = 1.355 λ = 1.104

% EV = 20.560 % EV = 4.946 % EV = 4.712 % EV = 16.561 % EV = 6.777 % EV = 5.519

Active Alert Interested Afraid Hostile Distressed

Enthusiastic Attentive Ashamed Irritable Jittery

Excited Determined Guilty Upset Nervous

Proud Inspired Scared

Strong

λ, eigenfactor; EV, explained variance of each factor.

TABLE 3 | Reliability and convergent validity.

Construct/indicator Factor loading

Entrepreneurial intention (α = 0.941, AVE = 0.833, CR = 0.961) Rate the following statements:

I am ready to do whatever it takes to become an entrepreneur 0.849**

My professional goal is to become an entrepreneur 0.923**

I will make every effort to create and run my own company 0.924**

I am determined to set up a firm in the future 0.932**

I have seriously thought about starting a business in the future 0.870**

Online network size (α = 0.607, AVE = 0.716, CR = 0.835)

With how many different people, approximately, are you connected through SNSs? 0.855**

With how many of these people do you maintain frequent contact through SNSs? 0.829**

Face-to-face network size (α = 0.899, AVE = 0.668, CR = 0.923)

With how many different people, approximately, are you connected in a personal way? 0.910**

With how many of these people do you maintain frequent contact in a personal way? 0.952**

Positive affect 1 (α = 0.762, AVE = 0.520, CR = 0.844)

Active 0.733**

Enthusiastic 0.694**

Excited 0.729**

Proud 0.658**

Strong 0.763**

Positive affect 2 (α = 0.627, AVE = 0.510, CR = 0.786) 0.678**

Alert 0.649**

Attentive 0.775**

Determined 0.635**

Inspired Positive affect 3 (n.a.) Interested 1.000**

Negative affect 1 (α = 0.685, AVE = 0.524, CR = 0.814)

Afraid 0.682**

Ashamed 0.704**

Guilty 0.710**

Scared 0.763**

Negative affect 2 (α = 0.694, AVE = 0.633, CR = 0.837) 0.807**

Hostile 0.824**

Irritable 0.726**

Upset 0.737**

Negative affect 3 (α = 0.696, AVE = 0.632, CR = 0.837) 0.801**

Distressed Jittery Nervous 0.825**

**p < 0.01.

for entrepreneurial intention. However, to have experience
as self-employed (β = 0.037, p > 0.05) or a close friend
entrepreneur (β = 0.030, p > 0.05) are not significantly related
to entrepreneurial intention. In sum, the control variables have
significant effects on entrepreneurial intention.

Finally, to clarify the implications of the previous findings, we
obtain in PLS the β of each specific indirect effect of dispositional
affectivities on entrepreneurial intention through the size of face-
to-face and face-to-face social networks. Thus, we also calculate
the total effect of dispositional affectivities on entrepreneurial
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TABLE 4 | Quality criteria of second-order measurement.

Formative second-order
construct facets/components

Outer weights VIF

Positive affect

PA1: excited, strong, enthusiastic,
proud, active

0.662** 1.545

PA2: alert, inspired determined,
attentive

0.424** 1.557

PA3: interested 0.091** 1.061

Negative affect

NA1: guilty, scared, ashamed,
afraid

0.444** 1.337

NA2: hostile, irritable, upset 0.391** 1.393

NA3: distressed, nervous, jittery 0.419** 1.512

Bias-corrected bootstrap significance levels: **p < 0.01 (one-tailed test).
VIF, variance inflation factor.

intention. As Table 5 shows, we obtain four specific indirect
effects. First, face-to-face social network size significantly and
positively mediates (β = 0.012, p = 0.089) the relationship between
positive dispositional affectivities and entrepreneurial intention,
thus supporting H6a. We also obtain support for H6b because
this same relationship is mediated significantly and positively by
online social network size (β = 0.021, p = 0.028). These mediating
effects are partial because, as mentioned, the direct effect of
positive dispositional affectivity on entrepreneurial intention is
also significantly positive. Adding the two indirect effects and the
direct effect, we obtain the total effect of positive dispositional
affectivity on entrepreneurial intention (0.266). In contrast, in
the relationship between negative dispositional affectivity and
entrepreneurial intention, we find no significant mediating role
of either face-to-face social network size (β = −0.003, p = 0.291)
or online social network size (β = −0.003, p = 0.345), such that
H6c and H6d are not supported. The total effect of negative
dispositional affectivity on entrepreneurial intention is−0.036.

DISCUSSION

This study expands previous research by evaluating the combined
influence of affect and social networks on entrepreneurial
intention for students in higher education institutions in order to
promote new ventures and disruptive innovations among them.
First, prior research has found that social networks are a key
element when establishing a new firm (Greve and Salaff, 2003;
Jack, 2010). Based on networks theory, our findings suggest that
both face-to-face and online social networks are also important
in the early cognitive steps of entrepreneurship. In this sense,
this study responds to De Carolis et al.’s (2009) suggestion that
entrepreneurship research can examine how the environment
impacts cognition and ultimately affects entrepreneurship.

Second, drawing on affective congruency theory (Rusting,
1998), this research contributes to the research on affect and
entrepreneurship by evaluating the importance of dispositional
affectivities on entrepreneurial intention. Previous studies
have explored the role of affect on several entrepreneurial

processes (Baron, 2008; Grichnik et al., 2010; Foo, 2011;
Nikolaev et al., 2019), although current understanding of how
affect and emotion might impact entrepreneurial cognition,
particularly in the early stages of entrepreneurship, remains
in its infancy (Delgado-García et al., 2015). We therefore
expand previous research into the influence of affect on
the first cognitive steps of entrepreneurship. Additionally, we
confirm that individuals’ positive affect usually relates to having
more extensive social networks than individuals’ negative affect
(Lucas and Diener, 2003; Baron, 2008). Thus, these face-to-
face and online social networks are a partial mediator of the
influence of dispositional affectivities on entrepreneurship, which
is line with previous suggestions of literature (Baron, 2008;
Hayton and Cholakova, 2012).

From a broader perspective, we contribute to the literature on
disruptive innovations by explaining how social networks and
dispositional affectivities promote entrepreneurial intentions.
Over the past years, disruptive innovation has been widely
linked to the study of entrepreneurship (Si et al., 2020). Taking
into account that entrepreneurial activity is associated with
disruptive innovation (Schumpeter, 1934), the development of
entrepreneurial intentions would have positive consequences
for university students vis-à-vis achieving these disruptive
innovations. In particular, in the current context of digital
transformation, individuals can use online social networks
to promote disruptive innovations, not only in established
companies (Scuotto et al., 2017), but also when creating new
companies, as a way of taking advantage of these innovations
(Si et al., 2020). In this research, we follow the suggestion of
Christensen et al. (2016) regarding the use of entrepreneurship
literature in order to advance in the study of disruptive
innovations from a different point of view. First, our results
show that positive dispositional affectivity positively influences
entrepreneurial intention. These results are consistent with
Hayton and Cholakova’s (2012) proposition concerning the
influence of positive affect on the intention to develop an
entrepreneurial idea. In a more general view, these findings
are in line with previous literature regarding the importance
of positive affect as an element for the cognitive processes of
entrepreneurship (Baron, 2008). However, negative dispositional
affectivity is seen to have no influence on entrepreneurial
intention. Although this finding might at first seem surprising,
this is not fully the case. Positive and negative valence of affect
do not always produce opposite effects (Lerner and Keltner,
2000). In a recent meta-analysis, Fodor and Pintea (2017) have
found a significant positive relation between positive affect
and entrepreneurial performance, but the influence of negative
affect on entrepreneurial performance is no significant. Our
finding could be explained because negative affect encourages
individuals to make a greater effort and to engage in a
deeper search to identify opportunities (Foo et al., 2015).
Individuals’ negative dispositional affectivity would not influence
entrepreneurial intention, but might impact subsequent steps of
entrepreneurship, given that those who display high negative
dispositional affectivity would exhibit entrepreneurial intention
(or not), yet might be more cautious than individuals who
evidence positive dispositional affectivity.
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Furthermore, our results show that both online and face-
to-face social networks are positively influenced by positive
dispositional affectivity. These results are consistent with
previous literature, which has related face-to-face social networks
with positive affect (Baron, 2008) and happiness (Requena,
1995). In the case of online networks, we confirm previous
research linking psychological well-being, which is related to
positive affect, with online network size (Steinfield et al., 2008).
Therefore, the ability to be positive within social networks
forms a key part of them (Leyden et al., 2014). However,
negative dispositional affectivity was found to have no impact
on either face-to-face or online networks. As for entrepreneurial
intention, positive and negative valence of affect do not always
produce opposite effects (Lerner and Keltner, 2000). Indeed,
some previous studies have failed to find any relationship
between negative affect and social activity (Watson et al., 1992)
or have even found a positive relationship between negative affect
and social interaction because individuals with negative affect
can try to engage in social interactions in order to regulate their
negative affect (Berry and Hansen, 1996). Although these studies
are based on face-to-face networks, in online networks this
situation should be even more pronounced. In these networks,
repeated exchanges are more likely because time is compressed,
interactions are accelerated, and individuals are more accessible
(Baym, 2010). Therefore, individuals with negative affect can
interact continuously in order to address their negative affect.

Finally, we discuss the mediating effects of social network
size on the relationship between dispositional affectivities and
entrepreneurial intention. As regards direct effects, face-to-face
social networks positively influence entrepreneurial intention.
This result is in line with previous literature concerning the
importance of social networks for obtaining resources in the early
stages of entrepreneurship (Greve and Salaff, 2003; De Carolis
et al., 2009). Our results also show the positive significance
of online social networks on entrepreneurial intention. So far,
most of the literature on social networks in entrepreneurship has
focused on the face-to-face context (Jack, 2010; Gedajlovic et al.,
2013). However, the way in which social networks are developed
has changed in recent years and the use of online social networks
by entrepreneurs forms an important part of their networking
activities (Fischer and Reuber, 2011; Sigfusson and Chetty, 2013;
Smith et al., 2017), such that our study provides further insights
into entrepreneurial intention research by considering the digital
transformation context. Although we do not compare online and
face-to-face networks, our results suggest a greater importance of
online networks than face-to-face networks for entrepreneurial
intention. This could be explained by the fact that individuals
have many more contacts in online networks than in face-to-
face ones (Ellison et al., 2014), and obtain more knowledge and
information for promoting innovation (Pérez-González et al.,
2017). Furthermore, our results confirm a partially mediating
effect of social network size (both online and face-to-face) on
the relationship between positive dispositional affectivity and
entrepreneurial intention. However, this mediating effect is not
important in the case of negative dispositional affectivity. As
explained, negative dispositional affectivity influences neither
intention nor social network size, such that its mediating effect
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TABLE 6 | Standardized parameter estimates.

Hypotheses Direct effect Outcome

Direct effects

Positive dispositional affectivity→ Entrepreneurial intention 0.234*** H1 supported

Negative dispositional affectivity→ Entrepreneurial intention −0.030 H2 not supported

Positive dispositional affectivity→ Face-to-face social network size 0.188*** H3a supported

Positive dispositional affectivity→ Online social network size 0.210*** H3b supported

Negative dispositional affectivity→ Face-to-face social network size −0.046 H4a not supported

Negative dispositional affectivity→ Online social network size −0.030 H4b not supported

Face-to-face social network size→ Entrepreneurial intention 0.061** H5a supported

Online social network size→ Entrepreneurial intention 0.098*** H5b supported

Mediating effects Indirect effect Total effect Outcome

Positive dispositional affectivity→ Face-to-face social network size→ Entrepreneurial intention 0.012** 0.266*** H6a partially supported

Positive dispositional affectivity→ Online social network size→ Entrepreneurial intention 0.021* 0.266*** H6b partially supported

Negative dispositional affectivity→ Face-to-face social network size→ Entrepreneurial intention −0.003 −0.036 H6c not supported

Negative dispositional affectivity→ Online social network size→ Entrepreneurial intention −0.003 −0.036 H6d not supported

Control relationships

Gender→ Entrepreneurial intention −0.120***

Experience as employee→ Entrepreneurial intention 0.121***

Experience as self-employed→ Entrepreneurial intention 0.029

Family member entrepreneur→ Entrepreneurial intention 0.126***

Close friend entrepreneur→ Entrepreneurial intention −0.026

Entrepreneurial training→ Entrepreneurial intention 0.118***

R2 of entrepreneurial intention 0.190

R2 of face-to-face social network size 0.039

R2 of online social network size 0.046

***p < 0.01, **p < 0.05, *p < 0.1. The bold values are referred to the R square in order to show the importance of it.

cannot be significant. Therefore, we go one step further than
previous literature’s suggestion regarding the possible indirect
impact of affect on entrepreneurship when developing social
networks (Baron, 2008; Hayton and Cholakova, 2012), and
confirm that only positive affect (and not negative affect)
influence entrepreneurship both directly and indirectly (through
social networks). This result is in line with Baron (2007),
who considers that positive affect is a more important trait
for entrepreneurship than negative affect. Anyway, we cannot
forget that the direct effect of positive dispositional affectivity
is much greater than the indirect effect. This suggests that,
in terms of entrepreneurial intention, individuals at first use
the interaction of affect and cognition as an internal and even
unconscious process. They then consider how this affect is
shaped by the social environment, as a more external process,
in order to influence cognition. It also suggests that the impact
of affect on entrepreneurial intention is partly based on an
objective/measurable variable, social network size, and on a
more direct path through the influence of affect on individuals’
perceptions and expectations, which may be biased.

Practical Implications
Beyond its theoretical contribution, our study has practical
implications. First, we show that both dispositional affectivities
and social networks (face-to-face and online) are important as
drivers of entrepreneurial intention and, thus, for the design

of specific training programs by institutions that promote
entrepreneurial action and disruptive innovations (Fayolle et al.,
2006). For example, universities should promote the development
of social and psychological abilities among business students,
by studying topics related to social psychology. By developing
such social skills, students could understand the complementary
nature of face-to-face and online networks and the importance
of positive dispositional affectivity in order to further these
networks and promote entrepreneurial intention and disruptive
innovation. Additionally, our finding that positive dispositional
affectivity (and not negative dispositional affectivity) has two
different paths for influencing entrepreneurial intention, either
directly in a subjective way or through social networks in a
more objective manner, can be used by different institutions that
support entrepreneurship. When individuals apply for funding
to start up, these institutions can analyze their dispositional
affectivities, and to what extent these individuals use them
to develop their entrepreneurial intentions directly or through
social networks. This will help choose which individuals are best
suited to undertaking entrepreneurial projects that will lead to
disruptive innovations.

Limitations
Our research has several limitations. First, the relationship among
dispositional affectivities, networks and cognition is likely to
be complex and multidirectional. Despite evidencing certain
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benefits, our cross-sectional analysis only allows us to study
one causal direction of the suggested relations. Although these
relations are based on theoretical arguments, future research
could evaluate them through longitudinal research. Second,
our study focuses on a sample of university students because
they have specialized knowledge and competences (Galloway
and Brown, 2002), especially in terms of new technologies
and Internet (Venkatesh and Morris, 2000), which can favor
disruptive innovations. Furthermore, university student samples
have the advantage of evaluating individuals who are the same
age and who display the same skills, thus endowing the sample
with homogeneity. However, precisely because they are all
students means that we are unable to know whether the results
would also apply to broader samples of individuals. Future
research may analyze our model in other samples, particularly
of individuals who have already finished their university degrees
or vocational education. Eventually, the factors of positive and
negative dispositional affectivities are not completely equal to
previous scales such as PANAS or PANAS-X. However, second-
order modeling allows us to test our hypotheses correctly.

Future Research
Our research points to several future lines of enquiry. First, we
could expand this study by evaluating the resources obtained
in social networks, given that the literature suggests that these
networks allow individuals to acquire different resources (Jack,
2010). For instance, social networks can provide social support
(Renzulli and Aldrich, 2005). Indeed, as previously mentioned,
our results suggest a greater importance of online networks
than face-to-face networks for entrepreneurial intention. Future
studies could try to ascertain if there are specific differences
between online and face-to-face social networks in terms of the
resources obtained in these two types of social networks that
might explain the former’s greater importance. For example,
online social networks may offer advantages such as lower
uncertainty and higher perceived differentiation (Fischer and
Reuber, 2014), which would make it easier for individuals
to achieve disruptive innovations than in face-to-face social
networks. In addition, although positive affect has several
positive consequences, previous research has considered that
too much positive affect may also have disadvantages (Baron
et al., 2012). Scholars might consider exploring whether social
networks developed by high positive affect entrepreneurs really
do contribute (or not) to the success (or failure) of a new
company in terms of growth or innovations. Furthermore,
previous research has proposed that entrepreneurial passion, an
intense positive feeling related with entrepreneurship (Cardon
et al., 2009), influences entrepreneurial intention (Biraglia

and Kadile, 2017). Entrepreneurial passion and dispositional
affectivities are likely to work together to also influence social
networks. Since entrepreneurial passion is contagious (Cardon
et al., 2009), if individuals display entrepreneurial passion
in social networks, they could increase the size of these
social networks. Future research might integrate dispositional
affectivities, entrepreneurial passion, social networks, and
entrepreneurial intention in order to obtain more disruptive
innovations. Additionally, the field of entrepreneurial intention
would benefit from a more dynamic study perspective. For
example, the socially situated cognition approach advocates
analyzing the interactive psychological processes that link
individuals to their environments and vice versa (Smith and
Semin, 2006), which is an approach that has previously been used
in entrepreneurship research (Cacciotti et al., 2016). Finally, from
a broader perspective, existing research has asked for studying
how disruptive innovations are transformed to entrepreneurship
(Si et al., 2020). Therefore, future research could study if
individuals with higher entrepreneurial intentions are better able
to take that step from disruptive innovation to entrepreneurship.
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