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Abstract
The various obstacles to entrepreneurship include economic, social, and institutional issues that prevent people from engaging inentrepreneurial pursuits. Potential entrepreneurs are frequently discouraged from implementing their ideas due to economicconstraints, regulatory restrictions, fear of failure, and complicated legal processes. In this pursuit, the present study examinedentrepreneurship students’ perceptions regarding barriers with the help of a mixed-method approach. Firstly, in a qualitativestudy, two focused group discussions were conducted. The thematic analysis enlists five common barriers: subjective norms,attitude towards entrepreneurship, perceived behavioural control (PBC), policy support, and perceived financial risk. Secondly,the relationships between these five barriers to entrepreneurship, entrepreneurial intention, and entrepreneurship behaviourwere studied with the help of a quantitative study. A sample of 412 students revealed that five barriers significantly abrupt theentrepreneurial intentions of budding businessmen. Also, a statistically significant positive association was reported betweenentrepreneurial intention and entrepreneurship behaviour.
Keywords: Entrepreneurship, Barriers, Entrepreneurial Intention.

1 Introduction

Since the turn of the century, the place of entrepreneurship in society has become prominent. J. A. Schumpeter is mainlyresponsible for advancing our understanding of entrepreneurship. In contrast to other authors, Schumpeter used a novelmethod for elucidating entrepreneurs and the significance of innovation. He claimed that business owners are productioncoordinators and innovators, making them change agents. He suggested that entrepreneurship occurs under five conditionsof newness: new goods, new production methods, new markets, new sources of materials, or new organizations (Schum-peter, 1911). Subsequently, different authors have given hundreds of definitions for entrepreneur and entrepreneurship.Herron and Robinson (1993) reported that “entrepreneurship is the set of behaviours that initiates and manages thereallocation of economic resources and whose purpose is value creation through those means.” (p. 283).Further, Gries and Naudé (2011) stated that “entrepreneurship is the resource, process, and state of being through andin which individuals utilize positive opportunities in the market by creating and growing new business firms.” (p. 217). Amore recent and comprehensive explanation for entrepreneurship is given by Toma et al. (2014). According to Toma et al.(2014), entrepreneurship is a creative human process that mobilizes resources from one level of productivity to another, a
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superior one. It implies the individual’s will to take on responsibilities and the mental ability to carry out the task from ideato implementation (Toma et al., 2014). Another entrepreneurship component is identifying opportunities where othersfind only chaos, contradictions, or confusion (Toma et al., 2014). The essence of entrepreneurship lies in walking againsttime with wisdom and maturity and serving as an agent for change (Toma et al., 2014). According to Schumpeter (1934),entrepreneurship is one of the most crucial prerequisites for societal growth and employment generation. Entrepreneurshipis important because it is the economic mechanism through which inefficiencies in economies are identified and mitigated(Baum et al., 2007). According to the OECD (1998), “entrepreneurship is central to the functioning of market economies.” Inrecent years, entrepreneurship has constituted a significant source of job creation and has contributed to economic growthand national prosperity (Toma et al., 2014). Factors like newness through start-ups and innovations link entrepreneurshipto economic growth.Given that entrepreneurship is seen as a critical contributor to economic growth (Audretsch & Keilbach, 2004), therehas been much discussion on persuading young people to pursue entrepreneurship as a career in academia and amongpolicymakers (Souitaris et al., 2007). According to scholarly discourse, the main predictor of actual entrepreneurial activityis the drivers of entrepreneurial intention (EI) (Hsu et al., 2017). Policymakers and educators need to understand whatmotivates entrepreneurial behaviour to enhance the efficacy of public policies and educational initiatives. Entrepreneurialintents are an entrepreneur’s state of mind that focuses attention, experience, and action on a business notion (Bird, 1988).EI is the first stage of the entrepreneurship process. Because it is the purpose translated into behaviour, intention is regardedin social psychology as the most direct and significant antecedent of behaviour. As a result, EI is a powerful indicator ofentrepreneurial job choice (Ajzen, 1991). Strong economic growth requires understanding entrepreneurial ambitions andthe causes that lead to these intentions (Bird, 1988). A sizable body of literature has addressed the idea of entrepreneurialintentions since the late 1980s, viewing much of entrepreneurship as intentional behaviour and the development of anintention to start a business as the first step in the process of founding an organization (e.g., Bird, 1988; Kolvereid, 1996;Krueger et al., 2000). However, a few entrepreneurial studies have only studied the relationship between intention andconduct (Kautonen et al., 2015). However, entrepreneurship is more about deeds than just words, and the degree to whichentrepreneurial deeds become intentions determines the applicability of entrepreneurial intention research. Based onthe Theory of Planned Behaviour (TPB), the present study aspires to explore various perceived barriers to entrepreneursfrom students’ perspectives. Several courses and degrees on entrepreneurship offer students a comprehensive view of theentrepreneurial ecosystem. Saini and Dangi (2019) suggest that social media analytics help marketers identify segmentsand know customers’ appeal towards a particular brand. Kovid et al. (2023) show that women entrepreneurs’ innovativenesspositively impacts financial and non-financial firm performance. However, an acute dearth of studies explores barriers toentrepreneurship perceived by these business enthusiasts. Using qualitative and quantitative methodologies, the presentstudy first explores various barriers to entrepreneurship using a qualitative study (focus group discussion). Later on, itexplores the relationships between barriers, intentions, and behaviours through the quantitative methodology.
2 Literature Review

2.1 Theory of Planned Behaviour (TPB)

According to Choo and Wong (2009), entrepreneurial intention is the pursuit of knowledge that can be applied to the objectiveof venture development. According to Thompson (2009, p. 676), entrepreneurial intention is the “self-acknowledgedconviction by a person that they intend to set up a new business venture and consciously plan to do so at some point in thefuture.” Ajzen (1991) defines intention as “a person’s readiness to perform a given behaviour.” Intentions are understoodas capturing the motivational factors that influence behaviour. They indicate how hard an individual is willing to try andhow much effort they plan to exert to perform the behaviour (Lortie & Castogiovanni, 2015). People who want to launcha business are inclined to act logically to accomplish their objectives. Henley (2007) argues that starting a business is adeliberate activity because many people make their plans known at least a year before they launch their new business. Thissuggests a connection between entrepreneurship and intention. A person is likelier to engage in a behaviour if his/herintention is stronger. As a result, Fishbein and Ajzen (1975) found that the intention to engage in a given behaviour canpredict that action or behaviour.The first antecedent to intention formation is attitude. Their attitude towards that behaviour influences their willingnessto engage in a particular behaviour (Ajzen, 1991). Ajzen (1991, p. 188) described the attitude one holds towards a behaviouras “the degree to which a person has a favourable or unfavourable evaluation or appraisal of the behaviour in question.”Their subsequent intentions will be formed depending on how favourably individuals evaluate behaviours. Personal attitudeis the degree to which someone has a favourable or unfavourable personal impression of starting their own business. Thesecond antecedent to intention formation is subjective norms. Subjective norms refer to the perceived social pressure toperform or not perform the behaviour in question (Conner & Armitage, 1998). Subjective norms are simply the perceptionthat an individual holds about how important it is that others or groups approve or disapprove of performing a givenbehaviour (Ajzen, 1991). Family, significant others, and close friends are examples of essential referent others. Subjectivenorms evaluate perceived social pressure from family, friends, or others, which can be a source of conflict when decidingwhether to pursue an entrepreneurial career (Ajzen, 1991). In other words, one’s perceptions of how others perceive aspecific activity are reflected in their attitudes toward the subjective norms for that behaviour.In the TPB, the subjective norms factor or construct is a social force influencing an individual’s decision-making (Conner
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& Armitage, 1998; Park, 2000). Subjective norms are a function of salient normative beliefs (Armitage & Conner, 2001).The normative beliefs that underpin subjective norms are concerned with the individual’s perception of the likelihoodof how important referent individuals or groups will react to their behaviour (Armitage & Conner, 2001). As a result, anindividual’s perception of the surrounding world may be permissible or non-permissible to be entrepreneurial, dependingon the prevailing social context. The TPB model extends the Theory of Reasoned Action (Ajzen & Fishbein, 1980). The TPBonly differs from the Theory of Reasoned Action by including the construct of perceived behavioural control (PBC). In truth,the two theories are remarkably similar. PBC refers to the perceived ease or difficulty of performing the behaviour by theindividual (Kautonen et al., 2015; Ramsay et al., 2010). PBC refers to one’s perception of situational competence, whichinfluences how easy or difficult it is to engage in a specific behaviour of interest or conduct (Ajzen, 1991). In situations wherethe individual has a very high degree of control over their behaviour, intention is a sufficient predictor of the individualexerting effort and taking action to achieve the goal (Ajzen, 1991). Ajzen (1991) argued that intentions alone are sufficientfor predicting behaviours individuals have complete volitional control over. In such circumstances, intention fully mediatesthe effect of PBC. However, as volitional control over the behaviour decreases, PBC becomes increasingly essential indetermining subsequent behaviour (Ajzen, 1991). In situations where there are problems with control, PBC should alsocontribute to predicting behaviour, over and above its partially mediated effect via intention, by serving as a proxy foractual behavioural control (Ajzen, 1991).
2.2 Theory of Planned Behaviour (TPB) in entrepreneurship research

Scholars have studied EI formation factors for over 35 years since the publication of Shapero’s (1975) article. Lortie andCastogiovanni (2015) asserted that the TPB has been used to explain and predict many entrepreneurial intentions andbehaviours. In the related literature, EI is influenced by several factors, such as internal factors (e.g., personality traits)(Brandstätter, 2011; Littunen, 2000), external factors (e.g., environmental factors) (Fayolle, 2008; Yeoh & Jeong, 1995),or other contextual factors (Brinckmann et al., 2010; Zahra, 1995). Krueger and Carsrud (1993) were the first to useTPB to predict entrepreneurial intent. Since then, several EI researchers have contributed to the field of study using thefundamental TPB model or, in most cases, modified TPB. Determining intention is at the centre of all studies, whichcomes before action and focuses on a specific objective, like starting a new firm (Bird, 1988; Krueger & Carsrud, 1993).Various entrepreneurship intentions have been tested in the related literature, such as the intention to create a new venture,develop a new venture, recognize opportunities, innovate, etc. Besides, several authors have also studied entrepreneurshipbehaviours-for instance, venture creation, new venture development, informal entrepreneurial investment, etc.Subjective norms reflect people’s perceived expectations toward salient others (Ajzen, 1991). Subjective norms functionas a signal that positively or negatively influences an individual’s perception by sending a message from a group of referencepersons, such as family, friends, and significant others. Individuals frequently state that they pursued or did not pursue anentrepreneurial career due to their family’s expectations (Dyer & Handler, 1994). Further, in their conceptual paper, Boydand Vozikis (1994) proposed that entrepreneurial PBC would directly affect future entrepreneurial venture creation in anindividual’s life. Kolvereid (1996) was one of the first to use the TPB to explain and predict individuals’ intentions to createa new venture and found support for attitudes, subjective norms, and PBC as antecedents to venture creation intentions.Arenius and Kovalainen (2006) found support for subjective norms and PBC relating to venture creation intentions in theirfour Nordic countries’ sample in the Global Entrepreneurship Monitor (GEM) dataset. Carr and Sequeira (2007) foundsupport for the three main antecedents of venture creation intentions and support for prior family business exposure as anantecedent to attitudes, subjective norms, and PBC. Also, Souitaris et al. (2007) found evidence of an entrepreneurshipprogram affecting the attitudes, subjective norms, PBC, and intentions to create a new venture for students who tookthe educational program. Kautonen et al. (2015) found that attitude, subjective norms, and PBC all contributed to theexplanation of 59% of the variation in intention in the context of a start-up business. Additionally, according to Kautonenet al. (2015), intention and PBC accounted for 31% of the difference in future behaviour (in this case, conduct related tobusiness start-ups). It is clear from the findings above that the TPB can be used as a theoretical foundation for explainingand forecasting the intention to start a new venture.Existing factors influencing intentions are inadequate to explain entrepreneurial intention formation. Two additionalfactors have been identified, and their justification is presented below.
2.3 Policy support as a barrier to EI

It is widely accepted that entrepreneurs face substantial barriers (for instance, a need for more resources) which deterpotential entrepreneurs from pursuing this route. Chowdhury (2007) explains that political instability, corruption, a lackof infrastructure facilities, education and training, and financial help all pose barriers to entrepreneurship in developingnations. In this regard, it has been observed that favourable institutions and policies encourage entrepreneurial activity(Autio & Fu, 2015). Governments play a crucial role in enhancing the ability of individuals to act entrepreneurially (Prakashet al., 2015). Many studies have reported that government policy has the power to influence entrepreneurial activity.Hence, governments worldwide should frame policies to overcome these obstacles (Prakash et al., 2015). Kressel andLento (2012) have correctly stated that “entrepreneurs need access to resources and markets to succeed, and this is wherenational policies play a vital role” (p. 6). Public policies can play an essential role in encouraging entrepreneurship and thusstimulating economic growth (Audretsch, 2004). Fayolle and Liõán (2014) recommend investigating how public policies
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affect entrepreneurial intentions. Hence, it provides an impetus to examine policy support as a predictor of EI.Policy support is an umbrella term that encompasses many aspects. It is multifaceted and could be reflected throughfinancial means such as loans and credits and non-financial means, including information provision and consultancy(Cumming & Fischer, 2012; Mole, 2002). To date, various policies have been proposed to encourage entrepreneurship. Onecommon form of policy support is a subsidy. Subsidies are offered to support the best business ideas and are paid to peopleto open their businesses and examine tournaments (Hamilton et al., 2014). Public policy shapes competition rules andcreates niches where investment and entrepreneurial activities seem more attractive (Aldrich & Martinez, 2007). Theprevious research linking entrepreneurship policies with entrepreneurial intentions provided mixed findings (Djankovet al., 2002; Engle et al., 2011; Van Stel et al., 2007). In other words, evidence on the impact of public policies aimed atincreasing entrepreneurship has been mixed. For example, Djankov et al. (2002) suggest an explicit link between specificregulatory arrangements, such as the ease of setting up a business, and the rate of entrepreneurship; Van Stel et al. (2007)find the opposite. Similarly, Turker and Sonmez Selçuk (2009) conclude that perceived structural support (e.g., access tobank loans and institutional arrangements) exerts a positive impact on entrepreneurial intention, whereas other researchusing perceptual measures of public policies indicates a marginal impact on entrepreneurial intent (Engle et al., 2011).Tang (2008) posits that financial and non-financial support from local institutions increases individuals’ engagementwith business opportunities and could potentially increase entrepreneurial behaviour. On the contrary, Hamilton et al. (2014)found that policies encouraging entrepreneurship could be more effective. Scholars have emphasized that governmentpolicies, characteristics of the local context (e.g., availability of logistic infrastructure, financial investors, and externalities),and, more specifically, university support mechanisms influence entrepreneurial activities (Morris & Lewis, 1995; Fini etal., 2009). Governments may intervene with funding schemes, tax policies, and other support mechanisms to mitigatemarket inefficiencies and promote entrepreneurship (Lerner, 1999). According to a recent study, students who take thegovernment’s long-term policies as support to start their venture were found to be significantly higher in entrepreneurialintensity, frequency of entrepreneurial activities, risk-taking ability, proactiveness, and Innovativeness than those studentswho are not considering these policies (Prakash et al., 2015). Further, a study by Choi and Phan (2006) provides evidencethat entrepreneurial policy factors that vary over time can materially impact the variations in entrepreneurial intensity.
2.4 Perceived financial risk as a barrier to EI

Perceived risk is an individual’s belief about the potential negative outcome and uncertainty that can arise from pursuingentrepreneurship. One of the most common forms of perceived risk is financial risk. Financial risk is the potential monetaryoutlay associated with establishing a business or start-up and subsequent cash outflows. Financial risk is associated withthe costs and uncertainty of pursuing entrepreneurship. Napp (2011) asserts that there are several types of financial risk.Finance risk, bankruptcy risk, and liquidity risk are three examples of internal sources of financial risk that arise in thecontext of a corporation.On the one hand, external forms of financial risk are related to developments in financial markets. Belás et al. (2018)state that financial risk refers to the possibility that a business’s cash flows do not suffice to pay creditors and fulfil otherfinancial responsibilities. Financial risk focuses specifically on the monetary loss associated with the uncertainty of theentrepreneurship process. Perceived financial risks may include the possibility of income loss and bankruptcy duringthe process of establishing and running a venture or business. Brockhaus (1980) points out that the main concern forpotential entrepreneurs may be the perceived level of financial risk and the amount of financial loss associated with a newbusiness failure. For some people, the loss of money or a reduction in family income due to a business collapse will have afinancial impact. An individual could suffer significant financial losses if Personal debt creates trouble for the entrepreneurif the venture fails. Financial instability is one of the most significant elements that has been shown to have a detrimentalimpact on entrepreneurial intention, according to Van Gelderen et al. (2008). Recently, Krichen and Chaabouni (2021)found that for students who perceive the COVID-19 crisis as an opportunity, financial risk is negatively associated withthe perceived probability of becoming entrepreneurs. In other words, the perceived financial risk for students negativelyaffected their entrepreneurial intentions during the pandemic. In the context of the tourism sector, Alfandi (2020) assertedthat perceived financial risk significantly impacted tourists’ behavioural intentions in Jordan.
Objectives

i. To critically examine present literature related to barriers to entrepreneurship.ii. To identify barriers to entrepreneurship, especially in the Indian context, through qualitative research.iii. To propose and validate a model related to barriers to entrepreneurship, entrepreneurial intention, and entrepreneurialbehaviour.
HypothesesH1: Subjective norms influence entrepreneurial intentions.H2: Attitude influences entrepreneurial intentions.H3: Perceived Behavioural Control influences entrepreneurial intentions.H4: Policy Support influences entrepreneurial intentions.H5: Perceived Financial Risk influences entrepreneurial intentions.
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H6: Subjective norms influence entrepreneurial intentions.

Methodological framework
Research Design: A two-stage research design has been used in the present research. The first part involves exploratoryresearch followed by a single cross-sectional research design.
Questionnaire Design: The survey instrument is designed on a five-point Likert scale, with 1 being Strongly Disagree and5 being Strongly Agree. The sources of these items are mentioned in the table below:

Table 1: The measurement items and their sources

Construct Measurement items Source

Subjective norm
My closest family member thinks that starting a business is risky. Shahverdi et al., 2018;Ratten & Jones, 2018I believe that my closest friend thinks that starting a business is risky.I believe that my colleagues think that starting a business is risky.

Policy support
Policy support helps me to gather relevant information. Ezeani,2018;Nsanzumuhire et.al.,2021Policy support helps me in starting a business cost-efficiently.Policy support gives a clear idea about the competitionlevel of the market.

Perceived behavioural
control

For me, starting a business would be very easy. Bobera et al.,2014;Bayraktar,2016;Jahani et al.,2016I can easily pursue a career as an entrepreneur.There are a few issues that I cannot influence myselfbut rather prevent me from starting a business.
Perceived financial

risk

I can manage the financial risk associated with my business easily. Kearney & McHattie,2014;Lafuente & Gómez Araujo, 2016;Mehtap et al.,2017Financial risks are under manageable magnitude.Financial risks will lead to problems for me and my family.
Entrepreneurship attitude

I think entrepreneurship will lead to success without boundaries. Dong et al., 2022I think entrepreneurship requires huge funds to be invested.I think entrepreneurship requires patience.
Entrepreneurship

attitude

I want to create a business to create profits and live a luxurious life. Jones & Warhuus , 2018;Achtzehn et al.,2023I want to do entrepreneurship to prove my knowledge and skills.I want to do entrepreneurship to serve society by offering services,creating jobs and other social responsibilities.
Entrepreneurship behaviour

I want to take risks because profit is a reward for taking risks. Braches & Elliott,2017;
Prakash et al.,2015; Khalid et al.,2022I take a problem as an opportunity to create something new.I am confident that my business idea is creative for the industry.

3 Sample and data collection

Based on the TPB model, the present study examines the perceived barriers to entrepreneurship behaviour of entrepreneurialstudents using a mixed-method approach. Firstly, two focused group discussions (FGD) were conducted in a qualitativestudy. In the first FGD, eight entrepreneurship students enrolled in MBA (Innovation, Entrepreneurship, and VentureDevelopment) were asked to discuss their problems while setting up their venture. In the second FGD, four professors ofentrepreneurship and four businessmen were requested to discuss the barriers to present entrepreneurs. The transcripts oftwo FGDs were subjected to thematic analysis to identify significant barriers to entrepreneurial behaviour. The selection ofrespondents for qualitative research was based on the premise that it is essential to understand the viewpoint of significantstakeholders. Students were selected based on convenience and their consent to participate in FGD. These comprise peoplewith different academic backgrounds in their graduation level and have varied work experience. Four Professors whoare actively engaged in teaching courses in entrepreneurship were selected. Two work at State Government TechnicalUniversity, and the remaining two work in private educational institutions. Similarly, four practising entrepreneurs workingin different industries and based in Delhi were selected for convenience and willingness to participate in research. Thetwo qualitative studies highlighted five common barriers: subjective norms, attitude toward entrepreneurship, perceivedbehavioural control (PBC), policy support, and perceived financial risk. Based on these extracted barriers, a questionnaireof fifteen statements was framed. Secondly, a sample of 412 students enrolled in entrepreneurship courses was collected.Cochran (1977) suggested a sample size of 384 at a 0.05 significance level.Further, a rule of thumb suggested by Hair et al., 2011 indicates that a minimum of ten respondents shall be contactedper statement. As per this criteria, a sample size of 150 or more was sufficient in the present study. Most previous researchindicates that the response rate is usually high when responses are collected in person. Accordingly, considering a responserate of 60-70%, 600 potential respondents enrolled in different educational institutes of the Delhi-NCR region wereapproached through convenient sampling. Table 1 reports the demographic description of the sample.Source: Primary data
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Table 2: Demographic profile of samples
Variable Category Frequency

Marital Status
Married 208Unmarried 200Divorced 4

Age
Below 25 years 21926- 35 years 16736-45 years 26

Experience
Below five years 2256-15 years 17216- 25 years 15

Total 412

3.1 Measures

The five barriers (subjective norms, attitude towards entrepreneurship, perceived behavioural control (PBC), policy support,and perceived financial risk) to entrepreneurs were measured with the help of fifteen statements rated on a five-pointrating scale ranging from 1 (strongly disagree) to 5 (strongly agree). A few scale items were “Government support playsa pivotal role in encouraging entrepreneurs of the country” and “Potential financial risk restricts free entrepreneurialspirit.” Entrepreneurial Intention is measured using the Entrepreneurial Intention Inventory (EII) developed by Liñán andChen (2009), based on four aspects: target, action, context, and time. It comprises six statements rated over a seven-pointscale ranging from 1 (totally disagree) to 7 (totally agree). A few items of the scale are “I am ready to do anything to be anentrepreneur” and “My professional goal is becoming an entrepreneur.”
3.2 Data Analysis

The collected data were analyzed in two stages. Firstly, reliability, validity, and multicollinearity were assessed usingappropriate statistical measures like Cronbach’s alpha, composite reliability, and average variance explained. Secondly, therelationship between different barriers to entrepreneurship, entrepreneurial intention, and entrepreneurship behaviourwas accessed with the help of AMOS.
3.3 Results

Reliability, Validity, Multicollinearity, and Common Method Bias The Cronbach’s alpha (CA) and composite reliability(CR) estimates measure internal consistency reliability, whose values should be 0.70 or above to establish the reliability ofmeasures. Table 2 suggests that CA values of subjective norms, attitude towards entrepreneurship, perceived behaviouralcontrol, policy support, perceived financial risk, entrepreneurial intention, and entrepreneurship behaviour are 0.756, 0.842,0.767, 0.900, 0.803, 0.895, and 0.921, respectively. The CR values of subjective norms, attitude towards entrepreneurship,perceived behavioural control, policy support, perceived financial risk, entrepreneurial intention, and entrepreneurshipbehaviour are 0.776, 0.865, 0.837, 0.958, 0.863, 0.708, and 0.817, respectively. It reflected the high internal consistency of allvariables of the study. The convergent validity was examined using Average Variance Explained (AVE) values, whose valuesshould be greater than 0.50, to establish the validity of a construct. Table 2 suggests that AVE values of subjective norms,attitude towards entrepreneurship, perceived behavioural control, policy support, perceived financial risk, entrepreneurialintention, and entrepreneurship behaviour are 0.501, 0.715, 0.508, 0.701, 0.546, 0.658, and 0.745, respectively. The divergentvalidity of the five dimensions of barriers to entrepreneurship was investigated with the help of Fornell and Larcker’s(1981) criterion, according to which the square root of AVE values should be greater than the correlation between the fivebarriers. Table 3 established divergent validity. The issue of multicollinearity among the five barriers of entrepreneurshipwas examined using the Variance Inflation Factor (VIF), whose recommended values are less than 3 (Kline, 2012). Thevalues of VIF indicated in Table 2 suggested the absence of significant multicollinearity. Since all variables were measuredsimultaneously, common method bias is possible. Several procedural and statistical measures were used to minimise it.Firstly, pre-validated scales of entrepreneurial intention and entrepreneurship behaviour were used in this study. Secondly,respondents were also assured confidentiality and strict academic use of the collected data. They were also ensured that thecollected data would not be shared with any third party without their consent. These minute steps encourage accurateand positive responses (Podsakoff et al., 2012). Lastly, Harman’s one-factor test was used to examine the significance ofcommon method bias. When all study items were subjected to factor analysis using varimax rotation, no single factorexplained most of the variations. The single most significant factor could explain the 31.70% variance. These valuesrecommended insignificant common method variance in this study.
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Table 3: Descriptive statistics, reliability, and validity estimates
Variable Mean SD CA CR AVE VIF

SN 3.83 1.145 0.756 0.776 0.501 2.144
ATE 3.77 0.849 0.842 0.865 0.715 1.859
PBC 3.90 1.280 0.767 0.837 0.508 1.456
PS 4.14 0.964 0.900 0.958 0.701 2.485

PFR 4.45 1.748 0.803 0.863 0.546 2.859
EI 3.70 0.795 0.895 0.708 0.658 —-
EB 5.28 1.885 0.921 0.817 0.745 —-

Source: Primary data, CA-Cronbach’s alpha, CR- Composite reliability, AVE- Average variance explained, VIF- VarianceInflation Factor, SN-subjective norms, AE-attitude towards entrepreneurship, PBC-perceived behavioural control, PS-policy support, PFR-perceived financial risk, EI-entrepreneurial intention, EB-entrepreneurship behaviour.
4 Interrelationship between five barriers to entrepreneurship, entrepreneurial intention, and en-

trepreneurship behaviour

The interactions between five extracted barriers to entrepreneurship, entrepreneurial intention and entrepreneurshipbehaviour were explored in two steps. In the first stage, correlations were examined between these variables. Secondly,model fitness (refer to Figure 1) was ascertained through structural equation modelling in AMOS. Table 3 reports that all fivebarriers to entrepreneurship are negatively associated with entrepreneurial intention with correlation coefficients of -0., -0.,-0., -0. and -0. for subjective norms, attitude towards entrepreneurship, perceived behavioural control, policy support, andperceived financial risk. Extracted barriers put significant restrictions on entrepreneurial intentions. It is also suggestedthat entrepreneurial intentions are significantly positively correlated with entrepreneurship behaviour with a correlationcoefficient value of 0.684, which reestablishs the fact that intention precedes the actual behaviour. Figure 1 depicts theinitial AMOS model. The acceptable model fit indices are RMSEA < 0.08, SRMR ≤ 0.05,GFI ≥ 0.95,CFI ≥ 0.97, and TLI >0.90 (Bentler & Bonett, 1980; Xia & Yang, 2019). The initial model suggested a slightly weak model fit with RMSEA=0.09,SRMR=0.472, GFI=0.93, CFI =0.96, and TLI=0.91. It reflects a need to modify the model. Upon close observation, it wasrevealed that the loading of the two statements was too low (Government support plays a pivotal role in encouragingentrepreneurs of the country= 0.277 and Potential financial risk restricts free entrepreneurial spirit=0.198). Hence, thesestatements were deleted. The revised model exhibits excellent fit with model fit indices of RMSEA=0.72, SRMR=0.466,GFI=0.94, CFI =0.97, and TLI=0.93. Figure 2 represents the revised model along with regression weights. The five barriersto entrepreneurship (subjective norms, attitude towards entrepreneurship, perceived behavioural control, policy support,and perceived financial risk) have regression weights of -0.431, -0.468, -0.409, -0.516, and -0.397. The results establishedthat these barriers significantly hamper students’ aspirations and intentions to develop their ventures. A regression weightof 0.488 was observed between entrepreneurial intentions and entrepreneurship behaviour.
Table 4: Correlation matrix

Variable SN ATE PBC PS PFR EI EB
SN 1

ATE .411* 1
PBC .373* .360* 1
PS .472* .474* .288* 1

PFR .388* .453* .374* .423* 1
EI -.577* -.619* -.467* -.578* -.465* 1
EB -.421* -.558* -.448* -.580* -.588* .684* 1

Source: Primary data, *Sig at 0.05, level of significance, SN-subjective norms, AE-attitude towards entrepreneurship,PBC-perceived behavioural control, PS-policy support, PFR-perceived financial risk, EI-entrepreneurial intention, EB-entrepreneurship behaviour.
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Figure 1: Initial AMOS model

Source: Primary data
Figure 2: Final AMOS model

Source: Primary data
5 Discussion

Entrepreneurship is the backbone of any economy. It is especially pivotal for developing countries like India, which relyon their homegrown ventures to not only cater to the needs of people through customization and localization but alsoto accelerate their economic growth. Young entrepreneurs promote economic growth, provide products and services,encourage innovation and creativity, and encourage fellow countrymen to work on their dream of becoming job providersrather than job seekers (Ahl, 2006). Acknowledging the importance of entrepreneurship, countries like India have startedvarious academic courses to equip students with an adequate understanding of the entrepreneurship ecosystem. Thesecourses or degrees are designed to educate new business enthusiasts about entrepreneurship’s behavioural, financial,regulatory, technological, and social facets. Another motive of these courses is to make students aware of the perceptualbarriers to entrepreneurship. These barriers include financial barriers, intense competition, lack of practical knowledge,
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inadequate market experience, and environmental barriers such as regulations and market competition. However, re-searchers have reported a need for studies exploring students’ perceived barriers. An adequate understanding of such acritical paradigm would help educators and policymakers frame courses to deal with perceived barriers in entrepreneurs’early stages. Accordingly, the present study examined entrepreneurship students’ perceptions regarding barriers with thehelp of a mixed-method approach.
The findings of the study offer several significant theoretical and practical implications. It applies and extends the theoryof planned behaviour by encouraging its application in entrepreneurship. The original theory covers three major issues-attitude, subjective norms, and perceived behavioural control. When applied to entrepreneurship studies, the present studyoffers two more variables in the model- policy support and perceived financial risk. Although subject to further discussionand deliberations among researchers, it paves the way for the extension of the theory of planned behaviour. Practically, thestudy’s findings offer a deep insight into the perceived barriers to entrepreneurship. The academicians could add thesebarriers in their coursework to help future entrepreneurs deal with these issues at the beginning of their entrepreneurialjourneys. The removal of these perceived blockages would motivate the young students. Also, policymakers may look atthese barriers and assess various policies to remove these barriers.

Limitation: Although the study offers significant findings, they are also marred with a few limitations. Firstly, the studyis restricted to the Delhi-NCR region only, which might reduce the generalization of the results. Future researchersmay explore the barriers in different cultural contexts. Also, the findings are based on a sample of 412 students only.Although the sample size is statistically adequate, extending an existing theory requires a more significant, small size witha heterogeneous population.
6 Conclusion

In conclusion, barriers to entrepreneurship are formidable challenges aspiring entrepreneurs must navigate on theirjourney to success. These obstacles can take various forms, including financial constraints, regulatory hurdles, marketsaturation, and even personal doubts and fears. However, it is essential to recognize that while these barriers can bedaunting, they are not insurmountable. With determination, resilience, creativity, and a strategic approach, entrepreneurscan overcome these obstacles and turn them into opportunities for growth and innovation. Moreover, governments,institutions, and communities can play a pivotal role in reducing these barriers by implementing supportive policies,providing access to resources, and fostering a culture of entrepreneurship. In doing so, we can empower more individualsto pursue their entrepreneurial dreams and drive economic and social progress. Ultimately, the path to entrepreneurshipmay be challenging, but the rewards of innovation, job creation, and economic development make it a journey worthundertaking. Entrepreneurship has become a crucial policy tool for regional development, economic expansion, and jobcreation. The Schumpeterian perspective holds that the entrepreneurial process is one of the most important aspects of aregion’s or nation’s economic development. Entrepreneurship and economic progress are now inextricably connected,according to notions of “industrial evolution.” These theories emphasize the importance of information in navigatingchange, which they see as the critical element.
Implications: Governments at various levels are making efforts to promote entrepreneurship. The government haslaunched various initiatives like Start Up India program to create a favourable ecosystem in India. However, it has yet toresult in a significant shift in mindset. The present research work may help create policies that address barriers identifiedin the present study, especially policy support and perceived financial risk.
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