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ABSTRACT
This study combines the SC-E model and entrepreneurial bias research to formulate a “social capital-cognitive bias-entrepreneurial intentions framework,” and to discuss the differences between gender in the relationship among social capital, cognitive bias, and entrepreneurial intentions. Additionally, it also explores the mediation effects of optimism and overconfidence. Structural equation modeling is used to examine the hypotheses on a sample of 511 students at a Taiwanese university. Empirical results show that neither bonding nor bridging social capital has a direct impact on entrepreneurial intentions. They also indicate that male students are more optimistic and have higher entrepreneurial intentions than females. Regarding the mediation effect, bridging social capital may evoke both optimism and overconfidence, but bonding social capital only affects optimism. Furthermore, optimism is the antecedent of overconfidence, and it creates another channel of the mediation effect.
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INTRODUCTION
With the rise of network technologies, soft power has become the key to future competition in the international market. Industrial development is currently faced with unprecedented challenges: Development has shifted from being technology-intensive to being innovation-intensive. In particular, the gradual popularization of information technologies has dramatically reduced the operating and marketing costs of new ventures, giving aspiring, promising young people the opportunities and capabilities to compete in the global market through entrepreneurship. Praag and Versloot (2007) indicated that based on the changeable labor market, governments and policymakers should search for new ways to drive innovation and create jobs. The entrepreneurial boom is unprecedented presently, which brings opportunities for young people. According to the Global Entrepreneurship Monitor (GEM) 2018 global report, sixty-six percent of adults see entrepreneurship as the right career choice, and about three-fourths of adults in the Netherlands, Poland, and Sweden have the same perspective. This tendency has influenced young people worldwide, and entrepreneurship has become an attractive career choice among youngsters from all around the world (Lewis, Harris, Morrison, & Ho, 2015; Singer, Amorós, & Arreola, 2015).
However, starting a business venture involves a complex and challenging decision-making process (Pérez-López, González-López, & Rodríguez-Ariza, 2016) in which essential factors must be considered, such as the choice of business partners, a source of funds, and the choice of industry. Before the actual foundation of a business venture, entrepreneurial intentions are the core factors and the best signals for entrepreneurial action (Kruger, 1993; Minhas, 2018). Kautonen, Gelderen, and Fink (2015) also confirmed that entrepreneurial intentions predict entrepreneurial action. On the other hand, prior studies have discussed which factors influence entrepreneurial intentions (Kautonen et al., 2015; Schlaegel & Koenig, 2014): Some suggest external factors, such as social capital (Liñán & Santos, 2007) or education background (Karimi, Biemans, Lans, Chizari, & Mulder, 2016; Gurel et al., 2010); whereas others assert its internal psychology personality (Asante & Affum-Osei, 2019). Previous studies have less explored external and internal factors simultaneously. Thus, this paper adopts a comprehensive perspective, including external (e.g., social capital) and internal factors (e.g., optimism & overconfidence), to formulate the integrated model and discuss the relationship between antecedent factors and entrepreneurial intentions.
[bookmark: OLE_LINK1][bookmark: OLE_LINK2][bookmark: OLE_LINK3][bookmark: OLE_LINK4][bookmark: OLE_LINK21][bookmark: OLE_LINK22][bookmark: OLE_LINK7][bookmark: OLE_LINK8]Entrepreneurial bias research (Bird, 1988; Mitchell, Busenitz, Lant, McDougall, Morse, & Smith, 2002) indicates that entrepreneurs differ from other people in terms of internal personality traits and cognitive psychological processes (Fayolle & Liñán, 2014), such as the perception of risk, optimism, and overconfidence (Koellinger, Minniti, & Schade, 2007; Hayward, Forster, Sarasvathy, & Fredrickson, 2010), and investigates how entrepreneurs perceive and think about entrepreneurship. Previous studies find that entrepreneurs with cognitive bias have managed to create new ventures (Seligman & Schulman, 1986; Buttar, 2015). Thus, these results provide a different perspective that suggests cognitive bias allows for quick and straightforward decision-making and more accurate judgments (Goldstein & Gigerenzer, 2002, 2009). The application of the cognitive bias, of which the researcher distinguishes many types, has been studied in entrepreneurship research (Herz, Schunk, & Zehnder, 2014; Bernoster, Rietveld, Thurik, & Torrès, 2018). However, despite the two cognitive biases possessed by some entrepreneurs, optimism and overconfidence, usually being discussed together, they represent two distinct constructs that influence entrepreneurship in different ways (Lowe & Ziedonis, 2006). Optimism refers to a tendency underestimate the difficulty of tasks, and is a common and stable personality trait (Trevelyan, 2008) not limited to specific situations (Griffin & Varey, 1996; Trevelyan, 2008); overconfidence refers to a tendency to overestimate the probability of positive events occurring (Moore & Healy, 2008) and is limited to specific situations (Griffin & Varey, 1996). Optimism is a long-term and stable personality trait that is difficult to change, while overconfidence is a reaction to specific events. However, prior studies used optimism and overconfidence interchangeably (Cassar, 2010) and conflated (Trevelyan, 2008; Giacomin, Janssen, & Shinnar, 2016), and fail to discuss their differences. Parker (2009) indicated that conflating optimism and overconfidence should not be encouraged in the future. Besides, few studies discuss the relationship between optimism, overconfidence, and entrepreneurial behavior (Herz et al., 2014; Bernoster et al., 2018). To sum up, it is necessary to distinguish between two kinds of internal psychological factors, optimism and overconfidence, and clarify their effects on entrepreneurial intentions, which is the purpose of this study.
[bookmark: OLE_LINK9][bookmark: OLE_LINK10]Concerning the question of how social capital influences entrepreneurial intentions, the social capital entrepreneurship (SC-E) model, which considers how an entrepreneur’s resources influence business ventures, is proposed by Murphy (2011). The model considers that the essential elements of entrepreneurship are social capital and the connections of the entrepreneur since these factors help a new business venture gain resources (Brüderl & Preisendorfer, 1998) and provide the entrepreneur with psychological support (Shepherd & Krueger, 2002) and encouragement, which in turn, affects their entrepreneurial intentions significantly (Liao & Welsch, 2005). Therefore, social capital is a multidimensional variable (Nahapiet & Ghoshal, 1998), being categorized variously in different studies. In such, this study adopts a series of studies proposed by Putnam (2000), distinguishing two types of social capital, bonding and bridging, which complement each other. Bonding social capital groups together similar individuals, emphasizing strong relationships between family members and close friends that provide a sense of security, psychological and emotional support, and tangible assistance (Coleman, 1988). Such strong ties use trust as an essential mechanism (Granovetter, 1985; Nahapiet & Ghoshal, 1998). Bridging social capital groups together individuals from different communities, among whom interpersonal relationships are not close, but the exchange and sharing of information and interaction are enabled (Granovetter, 1973). Such weak ties allow individuals to expand their vision and widen their knowledge (Williams, 2006). This paper analyzes the differences between these two types of external social capital and investigates their direct and indirect impact on entrepreneurial intentions.
As mentioned above, this study considers that the SC-E model focuses on entrepreneurs’ resources, and applies a social perspective, emphasizing the external social resources that entrepreneurs have. Whereas, entrepreneurial bias research focuses on their thought processes and applies a psychological perspective, meaning that which constitutes an internal entrepreneurial mindset. Meanwhile, Butter’s (2015) evidence found that social capital possessed by an entrepreneur is also an essential prerequisite for cognitive bias. However, past studies have explored the influence that social resources and having an internal entrepreneurial mindset have on entrepreneurial intentions, respectively, to discuss their cause-effect relationships without the integration of external/internal factors and entrepreneurial intentions. Therefore, this study represents a more comprehensive perspective, combining external and internal factors simultaneously to formulate the “social capital-cognitive bias-entrepreneurial intentions framework.” Social capital is categorized as bonding and bridging, emphasizing the entrepreneurs’ external social resources; thus, the cognitive biases of optimism and overconfidence are separated, rather than discussed as a single item, while focusing on the entrepreneurs’ internal mindset. Besides, this study also discusses the mediating role of optimism and overconfidence in social capital’s effect, as well as the latter’s direct influence on entrepreneurial intentions.
Another purpose of this study is to examine gender differences in entrepreneurial intentions and their determinants. Empirical evidence suggests that men express stronger entrepreneurial intentions than women (Díaz-García & Jiménez-Moreno, 2010; Nowiński, Haddoud, Lančarič, Egerová, & Czeglédi, 2019; Shinnar, Hsu, Powell, & Zhou, 2018; Tognazzo, Gubitta, & Gianecchini, 2016; Zampetakis, Bakatsaki, Litos, Kafetsios, & Moustakis, 2017). Drawing on the theory of planned behavior, Díaz-García et al. (2010) proposed that gender plays a key role in entrepreneurship factors and entrepreneurial intentions. However, few previous researches have discussed the gender differences of social capital and cognitive bias constructs in shaping entrepreneurial intentions. To fill the gap, this study adopts the “social capital-cognitive bias-entrepreneurial intentions framework” and focuses on the role of gender towards entrepreneurship within the proposed model. First, the model is tested separately for each male and female subsample to test its robustness, as well as the mediation effects of optimism and overconfidence. Then, it compares the five entrepreneurship-related constructs between male and female students. Questionnaires were distributed to students taking at least one of the five entrepreneurship courses at the Taiwanese university; the empirical results and managerial implications will be discussed in this study.

THEORETICAL BACKGROUND AND HYPOTHESES
Social Capital, Entrepreneurial Intentions and Gender
The gender issue in entrepreneurial intentions has been addressed in the literature (Gorji & Rahimian, 2011; Espíritu-Olmos, & Sastre-Castillo, 2015). Gupta, Turban, Wasti, & Sikdar (2009) indicated that male entrepreneurs are considered to be associated with characteristics such as independence, dominance, aggressiveness, challenge, and risk-taking. In a similar vein, women are said to have fewer financial and human network resources (Becker-Blease & Sohl, 2007), as well as less management experience (Brush, Carter, Gatewood, Greene, & Hart, 2004). As such, despite the recent dramatic increase in female entrepreneurs in most countries, the level of women's choices to pursue a career in entrepreneurship is still lower than that of men (Mueller & Dato-on, 2013). In such, other variables exist between gender and entrepreneurial intentions, and it is necessary to find out and discuss these relationships.
The gender differences in social networks stem from disparities in which men and women are linked to others in their social ties (Seibert, Kraimer, & Liden, 2001). Granovetter (1973) divided social ties into two groups: Strong ties and weak ties. Kim (2017) indicated that weak ties bear a resemblance to bridging social capital, whereas strong ties correspond to bonding social capital. Weak ties (acquaintances, neighbors, coworkers) are not restricted to one narrow type of relationship, and they are more likely to reach outside of one’s social clique to make a bridge from possibly disconnected groups or individuals (Kim & Sherraden, 2014). Information and resources transmitted via weak networks tend to be unique and novel (Molyneux, 2002). Weak ties are useful in channeling information-related benefits (Burt 2005). Bridging social capital is like weak ties, and is comprised of individuals in the broader world from heterogeneous social backgrounds, providing different information and resources from those proffered by their immediate social circle (Williams, 2006).
In contrast, strong ties (family members & friends) are frequent, emotionally close, and represent relationships that involve reciprocity. Strong ties exist between people who already have similar information and resources (Kim & Sherraden, 2014). Thus, information obtained through strong ties tends to be confirmatory and redundant (Munch, McPherson, & Smith-Lovin, 1997). Bonding social capital is similar to strong ties, and it brings together people with essential similarities, such as age, gender, and social class, emphasizing the strong interpersonal ties (Coleman, 1988). Bonding social capital provides a sense of security, as well as psychological and emotional support, or offers substantial assistance (Nahapiet & Ghoshal, 1998), thus building trust and norms within groups. Previous literature provides evidence that men and women differ in composition and career advancement (Davies-Netzley, 1998). Moore (1990) found that women generally have networks made up of deep family and kin relationships, while men’s networks consist of more professional acquaintances and consultants affiliated with formal associations (Robinson & Stubberud, 2011).
Previous studies point out social capital is a critical factor for entrepreneurial opportunities (Shane & Venkataraman, 2000; Baron & Tang, 2009), as it has an impact on entrepreneurial careers (Liao & Welsch, 2005) and newly created ventures (Baron & Tang, 2009), social capital imbues entrepreneurs with a sense of security that in turn heightens their entrepreneurial intentions. Prior studies have pointed out that there are two common primary types of social capital, including bonding and bridging (Putnam, 2000; Adler & Kwon, 2002).
In terms of bonding social capital, a favorable and robust network of family members and close friends provide useful social resources that help individuals develop new ventures, as well as offer a sense of security and support (Shane & Venkataraman, 2000). Its value lies primarily in mutual trust, which generates collective consensus and good intentions that enhance innovative discoveries and entrepreneurial ideas (Coleman, 1988).
In conclusion, for new graduates intending to become entrepreneurs, their lack of personal relationships and resources required for starting businesses means that they must seek assistance from close friends and other members of their bonding social capital. Greater familiarity and trust make it easier to obtain the resources necessary for entrepreneurship and solve related issues, thereby fostering the development of new business ventures (Pérez-Macías, Fernández-Fernández, & Rua Vieites, 2019). Therefore, this study proposes that:

[bookmark: OLE_LINK5]H1: Bonding social capital has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.

[bookmark: _Hlk497116317]In terms of bridging social capital, there are two direct benefits: Information and influence. Read, Song, and Smit (2009) pointed out that business partners are usually just friends. First, entrepreneurs may overcome their lack of business resources by becoming members of specific organizations or clubs (Bauernschuster, Falck, & Heblich, 2010), and thus accelerate their acquisition of quality information at the right time (Burt, 1992; Adler & Kwon, 2002). Second, entrepreneurs can accumulate favors through their social networks for future use, which explains the relationship between entrepreneurs’ success and their social capital (Adler & Kwon, 2002). Burt (1992) believed that bridging social capital is related to the creation of new ventures, in which competitive advantage lies in “the imperfect competition rendered by the social structure, which creates entrepreneurial opportunities for certain players” (p. 57). 
As mentioned above, new graduates have relatively one-dimensional personal networks, but entrepreneurs who are willing to broaden their minds may make friends with people from different backgrounds and fields and expand their bridging social capital. The various ties reaching across networks directly increase the informational and influential power of bridging social capital, allowing entrepreneurs to access timely and high-quality information and to detect new business opportunities before other people, thereby increasing the chances of a business venture’s success. Thus, this study proposes that:

[bookmark: OLE_LINK6]H2: Bridging social capital has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.

Optimism, Overconfidence, Entrepreneurial Intentions and Gender
According to gender schema theory (Bem, 1981), people select, organize and interpret information to display gender-congruent behavior, which leads to highly differentiated judgments, including career choice (Martin, Ruble, & Szkrybalo, 2002), traits, or socio-demographic variables (Masters & Meier, 1988) and cognitive elements (Arenius & Minniti, 2005).
Prior studies also have documented a gender difference in overconfidence, as support for men being more overconfident in a competitive environment (Niederle & Vesterlund, 2007) and financial markets (Barber & Odean, 2001). In the entrepreneurial field, Wilson, Kickul, and Marlino (2007) suggested that women reported lower confidence in their ability to run a business than men. Furthermore, men also appear to be more optimistic than women in a variety of settings, for example, in asset allocation (Jacobsen, Lee, Marquering, & Zhang, 2014) and online purchases (Garbarino & Strahilevitz, 2004). These gender differences in optimism may explain why men are willing to bear more risk compared to women, including starting a new business. 
Social capital can shape an entrepreneur’s cognitive characteristics, thereby affecting individuals starting new ventures. Mitchell et al. (2002) argued that entrepreneurs possess different psychological traits compared to other people, such as optimism and overconfidence (Trevelyan, 2008; Hayward et al., 2010). These two cognitive biases are well documented in the entrepreneurship literature (Shepherd, 2015). Cassar (2010) pointed out that optimism and overconfidence are used interchangeably, while Gudmundsson and Lechner (2013) and Giacomin et al. (2016) provided pieces of evidence for both constructs. Optimism refers to a tendency toward expecting positive outcomes, even without any rational justification (Hmieleski & Baron, 2009), and is a stable long-term personality trait (Trevelyan, 2008) that could affect emotions and behaviors (Lounsbury, Steel, Loveland, & Gibson, 2004). Overconfidence refers to an individual’s overestimation of actual performance (Moore & Healy, 2008) under exceptional circumstances in response to a particular situation (Griffin & Varey, 1996). As such, this study considers optimism and overconfidence to be distinct constructs that are common among entrepreneurs and should be discussed separately.
Prior studies also find that optimism breeds higher self-esteem in entrepreneurs, who are less susceptible to feeling hurt, experience fewer emotional setbacks (Weinstein, 1982), and do not make additional preparations to lower risks (Weinstein, 1987). Optimism will positively affect entrepreneurs’ overconfidence (Schaefer, Williams, Goodie, & Campbell, 2004). Palich and Bagby (1995) and Koudstaal, Sloof, and Van Praag (2015) indicated that entrepreneurs are more optimistic and less psychologically vulnerable than non-entrepreneurs, and are less able to resist risks. Further, they indicated that non-entrepreneurs do not put as much effort into risk assessment and prevention. As a result, the optimism of entrepreneurs will cause them to misjudge situations and subsequently develop overconfidence. Therefore, this study proposes that:

[bookmark: OLE_LINK11]H3: Optimism has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.

Research has pointed out that optimism is usually evident among entrepreneurs during the early stage of ventures (Trevelyan, 2008), and is manifested in areas such as entrepreneurs’ assessment of the probability of creating new ventures to commercialize products, the potential success of the venture, and investment prediction (Cassar, 2010): optimism would drive entrepreneurs to invest in high-risk ventures (Parker, 2006). Entrepreneurs’ unique cognitive processes support their optimism and positive attitude toward the future (Palich & Bagby, 1995), which contributes to them overlooking uncertainty and lowers their perception of the risks associated with new ventures. This discussion demonstrates how optimism serves as the best catalyst for the longevity and promise of new ventures (Seligman & Schulman, 1986). Optimism is a stable personality trait unaffected by the external highly uncertain environment, which may lead to overestimating sales and underestimating potential risks in new business ventures, thus committing more entrepreneurial resources. On this basis, the following research hypothesis is formulated:

[bookmark: OLE_LINK12]H4: Optimism has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.

Overconfident individuals overestimate the probability of particular outcomes (Zacharakis & Shepherd, 2001) due to remembering only supportive viewpoints and failing to consider other evidence (Russo & Schoemaker, 1992). This type of reasoning does not help improve the accuracy of useable information (Schwenk, 1986), and entrepreneurs’ inability to collect relevant information will affect the quality of their decision-making (García-Sánchez, Rodríguez-Domínguez, & Gallego-Álvarez, 2011). Such bias will lower entrepreneurs’ perception of risks associated with new ventures (Zacharakis & Shepherd, 2001). Based on some empirical pieces of evidence, Koellinger et al. (2007) argued that entrepreneurs must experience overconfidence; while Buttar (2015), and Bernoster, et al. (2018) pointed out how their overconfidence positively affects entrepreneurial intentions. Furthermore, Hayward et al. (2010) argued that a high level of confidence could stimulate positive emotions, increase entrepreneurs’ resilience when facing obstacles, and encourage entrepreneurs to invest more in subsequent rounds. This study suggests that overconfident entrepreneurs are incredibly self-assured in their decision-making skills and, even in the face of uncertainty, are unable to acknowledge or change their erroneous decisions. This means that situations of uncertainty increase entrepreneurs’ susceptibility to several cognitive biases (Baron, 1998). Such entrepreneurs may even have an active gambling mentality and believe the situation will change in their favor, which strengthens their confidence in new business ventures. Thus, the following hypothesis is formulated:

[bookmark: OLE_LINK13]H5: Overconfidence has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females. 

Social Capital, Optimism, Overconfidence and Gender
De Carolis and Saparito (2006) believed that social capital could affect cognitive bias, and provided empirical evidence that the level of entrepreneurs’ social capital can increase their propensity to share and update their mental models, which in turn, affects their cognitive bias (De Carolis, Litzky, & Eddleston, 2009; Buttar, 2015). Social capital, therefore, serves as an antecedent of cognitive factors.
For bonding social capital, trust is the principal mechanism (Nahapiet & Ghoshal, 1998), which can further strengthen existing relationships in the community and contribute to the development of optimism and overconfidence in entrepreneurs. The information acquired from trusted partners tends to be perceived as accurate, which could lead to lack of verification, and subsequently, be overestimated as accurate (McEvily, Perrone, & Zaheer, 2003). For aspiring, recently graduated entrepreneurs entering society, a stronger pool of bonding social capital is indicative of a stronger mutual trust mechanism. This mechanism is because bonding social capital with strong links can provide psychological support and comfort, allowing entrepreneurs to continue meeting challenges when difficulties and uncertainties emerge during the business creation process. The support of close friends encourages entrepreneurs to remain true to their original aspirations and increases their self-confidence. On this basis, the following hypotheses are developed:

[bookmark: OLE_LINK14]H6: Bonding social capital has a positive effect on optimism; additionally, the path coefficient of males is higher than that of females.
H7: Bonding social capital has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.

Bridging social capital can increase the scope and diversity of information (Burt, 1992) accessible and help increase individuals’ knowledge (Cohen & Levinthal, 1990), but can lead to entrepreneurs’ overestimating their knowledge base and contribute to the development of overconfidence and optimism. Furthermore, by relying on the support of this information network, entrepreneurs believe they can control uncertainty and further reap profits, making the pursuit of new ventures even more enticing. The one thing that young entrepreneurs lack the most, however, is personal connections. A heterogeneous pool of bridging social capital, though, will allow them to access an extensive and diverse range of information, become familiar with business venture circumstances, broaden their knowledge, and develop their awareness of the entrepreneurial environment. Subsequently, their optimistic assessment of the business environment and self-confidence as entrepreneurs will be enhanced. Thus, the following hypotheses are formulated:

[bookmark: OLE_LINK15]H8: Bridging social capital has a positive effect on optimism; additionally, the path coefficient of males is higher than that of females.
H9: Bridging social capital has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.

The theory of social information processing emphasizes that members within the same groups could provide credible, critical information, and further influence others’ attitudes or behavior at specific events. Salancik and Pfeffer (1978) indicated that people formulate their ideas based on the collected information from the environment surrounding them; that is, “whom you interact with people frequently, you could be influenced by them susceptible.” Besides, interpersonal attraction theory posits that people with the same beliefs and values would always have a mutual attraction, thus reinforcing the shared attitude and behavior. Interpersonal attraction refers to the kind of attitude that they have a good impression between each other and are willing to develop friendship or affection. It is a definite form of interpersonal relationship (Tajfel & Turner, 1986).
In conclusion, no matter the bonding or bridging social capital, people tend to make friends with similar persons. Through the agglomeration effect (Burt, 1992), the group to which a person belongs would shape his or her cognitive pattern (Moscovici, 1984). Meanwhile, people tend to speak a common language, accept the same belief and attitude simultaneously, or talk and listen to each other to accelerate information exchange and learning, prompting new business ventures. However, this mechanism also forms an information filter prompting a selective focusing effect to destroy the reality of information. This means that entrepreneurs might not recognize the real world; specifically, such filtering might cause them to overestimate the understanding of the real world to increase cognitive bias and the possibility of choosing to start up the new business. People who have a similar mindset would be together and overestimate the ability needed for specific tasks. They assert that they could control future events and choose to build up the new business. Thus, the following hypotheses are formulated:

H10a: Bonding social capital has a positive effect on entrepreneurial intentions, which is mediated by optimism.
H10b: Bridging social capital has a positive effect on entrepreneurial intentions, which*  is mediated by optimism.
H10c: Bonding social capital has a positive effect on entrepreneurial intentions, which is mediated by overconfidence.
H10d: Bridging social capital has a positive effect on entrepreneurial intentions, which is mediated by overconfidence.
H10e: Bonding social capital has a positive effect on entrepreneurial intentions, which are mediated by optimism and overconfidence.
H10f: Bridging social capital has a positive effect on entrepreneurial intentions, which are mediated by optimism and overconfidence.

As mentioned earlier, past studies have less simultaneously combined the social resources and internal entrepreneurial mindset influence on entrepreneurial intentions and discussed their cause-effect relationships. On the other hand, few previous researches have discussed the gender differences of social capital and cognitive bias constructs in shaping entrepreneurial intentions. Thus, this research framework combines the SC-E model and entrepreneurial bias research to formulate a “social capital-cognitive bias-entrepreneurial intentions framework,” seen in Figure 1. Social capital divides into bonding social capital and bridging social capital, and cognitive bias includes optimism and overconfidence. First, this study discusses the differences between gender in the relationship between social capital, cognitive bias, and entrepreneurial intentions. Then, it also explores the mediation effects of optimism and overconfidence.

Figure 1  Research FrameworkEntrepreneurial
Intentions
Cognitive Bias
Overconfidence
Optimism
Social Capital 
Bonding Social Capital
Bridging Social Capital
Gender


METHODOLOGY
Sample
This study involves a sample of 600 students, following many researchers examining the entrepreneurial intentions of university students (Liñán, Urbano, & Guerrero, 2011; & Buttar, 2015) The sample population is enrolled in at least one of the five entrepreneurship courses at a Taiwanese university. Data was collected through a self-administered questionnaire distributed during a class session. From a total of 600, 528 questionnaires were returned and subsequently screened for missing data and outliers (Hair, Black, Babin, Anderson, & Tatham, 2006), leaving 511 useful questionnaires, equating to an effective response rate of 85.17%. Among the responses received, males account for 56.8%, 53.6% of all respondents are aged 20 or under, and 29.7% are business college students.

Measures
Social capital includes the bonding and bridging types (Putnam, 2000), and all the questionnaire items are adapted from existing scales. This study separately uses ten items to measure bonding social capital and bridging social capital (Williams, 2006). Sample items are “There are several people online/offline I trust to help solve my problems,” and “ Interacting with people online/offline makes me feel like part of a larger community,” and so on. Optimism is measured by ten items adapted from Scheier, Carver, and Bridges (1994); sample items include “In uncertain times, I usually expect the best” and “I am always optimistic about my future.” A six-item overconfidence scale from Wilson et al. (2007) is used, with items worded as “I can be able to solve problems,” “I can get people to agree with me,” and so on. Six items are used to measure entrepreneurial intentions, adapted from Liñán et al. (2011); the items are worded as “I am ready to do anything to be an entrepreneur,” and “I am determined to create a business venture in the future.” Apart from the demographic characteristics of the student participants (including gender, age, and background), all the items are measured using a five-point Likert scale (1= strongly disagree; 5= strongly agree).

Data analysis
[bookmark: _Hlk496870188]Testing the reliability of all the constructs, Cronbach’s α, composite reliability (CR), and corrected item-total correlation for each item are applied. This study applies confirmatory factor analysis (CFA), CR, and average variance extracted (AVE) (Lee, Cheung, & Chen, 2007) to measure convergent validity. Besides, this study also uses AVE square root to measure discriminant validity. Data is analyzed using structural equation modeling (SEM) to test the hypotheses.

RESULTS
Measurement Model
Table 1 shows the items included in the measurement model in the full sample. Following the views of previous studies (Nunally, 1975; Hair et al., 2006), all corrected item-total correlations are greater than 0.35 (Nunally, 1975), except for OP3 (0.233); therefore, it is removed for later analysis. Cronbach’s α is greater than 0.8, showing high reliability (Roberts & Wortzel, 1979), while CR is greater than 0.7 (Chin, 1998). This analysis demonstrates adequate internal consistency.
This study applies CFA, CR, and AVE (Lee et al., 2007) to measure convergent validity. All items’ factor loading is greater than 0.5, CR of and all constructs are greater than 0.8, and AVE of all constructs are greater than 0.5 (Fornell & Larcker, 1981). Additionally, this research uses AVE square root, which is the most strict method to measure discriminant validity. AVE square root has to be higher than the correlation coefficients for each pair of constructs (Fornell & Larcker, 1981) (Table 2). The convergent and discriminant validities in this study are acceptable.
As all the measures of this study’s variables are obtained from the same source, a procedure suggested by Chen, Lin, and Chen (2012) is followed to determine common method variances (CMV). Chen et al. (2012) stated that the goodness of fit for the CFA model is appropriate when all dimensions are divided into different factors, rather than combined into a single factor. In this paper, most five-factor loading exceeds 0.5, and the number of five-factor loadings is higher than one-factor loading; Besides, CFA is conducted for five-factor and one-factor measurement models, the results of which indicate that the χ2 is low and goodness of fit appropriate for the five-factor model (χ2(761)=2576.529, GFI=0.825, AGFI=0.809, RMSEA=0.058, SRMR=0.250), but respectively high and inadequate for the one-factor (χ2(722)=4827.696, GFI=0.592, AGFI=0.537, RMSEA=0.106, SRMR=0.223).

Table 1  Reliability and Validity Analysis
	Constructs
	Items
	Corrected Item-Total Correlation
	Cronbach’s α
	Factor Loading
	CR
	AVE

	Entrepreneurial Intentions
(EI)
	EI1
	0.725
	0.945
	0.749
	0.945
	0.740

	
	EI2
	0.850
	
	0.884
	
	

	
	EI3
	0.846
	
	0.864
	
	

	
	EI4
	0.853
	
	0.881
	
	

	
	EI5
	0.856
	
	0.885
	
	

	
	EI6
	0.867
	
	0.891
	
	

	Bonding Social Capital
(BOSC)
	BOSC1
	0.706
	0.918
	0.702
	0.920
	0.535

	
	BOSC2
	0.672
	
	0.688
	
	

	
	BOSC3
	0.708
	
	0.716
	
	

	
	BOSC4
	0.709
	
	0.712
	
	

	
	BOSC5
	0.596
	
	0.631
	
	

	
	BOSC6
	0.770
	
	0.830
	
	

	
	BOSC7
	0.748
	
	0.800
	
	

	
	BOSC8
	0.647
	
	0.724
	
	

	
	BOSC9
	0.691
	
	0.727
	
	

	
	BOSC10
	0.725
	
	0.767
	
	

	Bridging Social Capital
(BRSC)
	BRSC1
	0.712
	0.940
	0.727
	0.938
	0.605

	
	BRSC2
	0.788
	
	0.817
	
	

	
	BRSC3
	0.795
	
	0.840
	
	

	
	BRSC4
	0.779
	
	0.817
	
	

	
	BRSC5
	0.753
	
	0.786
	
	

	
	BRSC6
	0.739
	
	0.750
	
	

	
	BRSC7
	0.785
	
	0.792
	
	

	
	BRSC8
	0.707
	
	0.704
	
	

	
	BRSC9
	0.791
	
	0.798
	
	

	
	BRSC10
	0.712
	
	0.732
	
	

	Optimism
(OP)
	OP1
	0.622
	0.808
	0.730
	0.900
	0.510

	
	OP2
	0.650
	
	0.780
	
	

	
	OP4
	0.715
	
	0.850
	
	

	
	OP5
	0.595
	
	0.650
	
	

	
	OP6
	0.500
	
	0.570
	
	

	
	OP7
	0.651
	
	0.781
	
	

	
	OP8
	0.567
	
	0.670
	
	

	
	OP9
	0.620
	
	0.741
	
	

	
	OP10
	0.518
	
	0.560
	
	

	Overconfidence(OC)
	OC1
	0.715
	0.873




	0.753
	0.869
	0.528

	
	OC2
	0.538
	
	0.606
	
	

	
	OC3
	0.595
	
	0.662
	
	

	
	OC4
	0.714
	
	0.795
	
	

	
	OC5
	0.715
	
	0.745
	
	

	
	OC6
	0.748
	
	0.777
	
	



Table 2 AVE Square Root and Correlation Coefficients Matrix
	Constructs
	EI
	BOSC
	BRSC
	OP
	OC

	EI
	0.860
	
	
	
	

	BOSC
	0.268***
	0.761
	
	
	

	BRSC
	0.260***
	0.754***
	0.778
	
	

	OP
	0.420***
	0.446***
	0.467***
	0.571
	

	OC
	0.397***
	0.419***
	0.420***
	0.568***
	0.727


Note: 1.Diagonal are AVE Square Root, the others are correlation coefficients.
2. *p< 0.05, **p < 0.01, ***p < 0.001.

Hypotheses Testing
First, this paper measures the proposed structural model with the goodness of fit statistics, which show that overall, it fits the data quite well (χ2(750) =1668.302, p =0.00, GFI =0.858, AGFI =0.837, PGFI=0.747, RMSEA =0.049, RMR =0.052) (Mulaik, James, Van Alstine, Bennett, Lind, & Stilwell, 1989; Hair et al. 2006).
This study tests the paths among all the constructs and makes a comparison between males and females (Table 3). As for H1 and H2, bonding social capital has a positive effect on entrepreneurial intentions (β=0.150, p > 0.05) in the full sample and bridging social capital has a negative effect on entrepreneurial intentions in the full sample (β= -0.124, p > 0.05); therefore, both do not reach significance, thus H1 and H2 are not supported. The negative effect of bridging social capital on entrepreneurial intentions may be due to information-overloaded, which on the contrary, hinders the intention to start a new business. In the two subsamples, the paths of social capital effect also do not reach significance. 
The impact of optimism on overconfidence is positive in the full sample and two subsamples; the path coefficient of males is lower than that of females (β=0.564, p < 0.001; β male =0.468, p < 0.001; β female =0.695, p < 0.001, respectively). Both optimism and overconfidence have a positive and significant effect on entrepreneurial intentions (β=0.646, p < 0.001; β male =0.507, p < 0.01; β female =0.649, p < 0.001, respectively) (β=0.402, p < 0.01; β male =0.679, p < 0.001; β female =0.211, p > 0.05, respectively) in the full sample and two subsamples. However, the path “OPEI” in males is lower than that of females. The path “OCEI” reaches statistical significance (β male=0.679, p < 0.001) in the male subgroup. This implies that overconfidence does not affect women’s intentions to start a business. These results partly support H3 and H4, and fully support H5. 
Investigating H6, bonding social capital has a significant positive effect on optimism in the full sample and subsamples; the path coefficient of males is lower than that of females (β=0.258, p < 0.001; β male =0.240, p < 0.05; β female =0.278, p < 0.05, respectively). Thus, H6 is partly supported. However, the effect of bonding social capital on overconfidence does not reach a statistically significant level; thus, H7 is not supported. In the female subsample, bonding social capital has a negative effect on overconfidence.
The impact of bridging social capital on optimism is significant and positive (β=0.249, p < 0.01), and also significantly positive on overconfidence (β=0.147, p < 0.01) in the full sample. Comparing the differences between males and females, both paths “BRSCOP” (β male =0.241, p < 0.001; β female =0.273, p < 0.05, respectively), and “BRSCOC” (β male =0.066, p > 0.05 β female =0.304, p < 0.05, respectively) in males are lower than that of females. These results partly support H8 and H9.

Table 3  Total Effects in the Full Samples and the Male and Female Subsamples
	Path Coefficients
	Full Sample β(t)
	Male β(t)
	Female β(t)
	Hypothesis

	BOSCEI
	0.150(1.031)
	0.165(0.947)
	0.133(0.567)
	H1

	BRSCEI
	-0.124(-0.876)
	0.004(0.024)
	-0.265(-1.042)
	H2

	OPOC
	0.564(8.302)***
	0.468(5.897)***
	0.695(6.093)***
	H3

	OPEI
	0.646(4.324)***
	0.507(2.792)**
	0.649(2.762)***
	H4

	OCEI
	0.402(2.904)**
	0.679(3.269)***
	0.211(1.182)
	H5

	BOSCOP
	0.258(3.177)***
	0.240(2.354)*
	0.278(2.149)*
	H6

	BOSCOC
	0.011(0.158)
	0.049(0.628)
	-0.09(-0.723)
	H7

	BRSCOP
	0.249(3.154)**
	0.241(2.597)***
	0.273(1.989)*
	H8

	BRSCOC
	0.147(2.164)**
	0.066(0.928)
	0.304(2.273)*
	H9

	BOSCOPEI
	0.167
	0.122
	0.180
	H10a

	BRSCOPEI
	0.161
	0.122
	0.177
	H10b

	BOSCOCEI
	0.004
	0.033
	-0.019
	H10c

	BRSCOCEI
	0.059
	0.045
	0.064
	H10d

	BOSCOPOCEI
	0.058
	0.076
	0.041
	H10e

	BRSCOPOCEI
	0.056
	0.077
	0.040
	H10f


Note: *p< 0.05, **p < 0.01, ***p < 0.001.

This paper adopts the technique introduced by Sobel (1982) to confirm the mediation effect. The indirect effect should be taking into account with the following: “independent variablemediator variabledependent variable,” of which the value of the standardized path coefficient for both paths should be multiplied. Following Baron and Kenny (1986), which inherits from Sobel (1982), the indirect effect should be higher than the direct effect to indicate the mediating effect has occurred in SEM. This research finds that in the relationship of BOSCOPEI, the indirect effect in the full sample and female subsample (β=0.258*0.646=0.167; β male =0.240*0.507=0.122; β female =0.278*0.649=0.180, respectively) is higher than the direct effect (β=0.150; β male =0.165; β female =0.133, respectively). Additionally, in the relationship of BRSCOPEI, the indirect effect in the full sample and male subsample (β=0.161; β male =0.122; β female =0.177, respectively) is higher than the direct effect (β= -0.124; β male =0.004; β female = -0.265, respectively), implying that optimism has a positive mediating relationship between bonding social capital, bridging social capital and entrepreneurial intentions. This supports H10a and H10b. Investigating H10c, the indirect effect in the full sample and subsamples (β=0.004; β male =0.033; β female = -0.019, respectively) is lower than the direct effect (β=0.150; β male =0.165; β female =0.133, respectively); thus, H10c is unsupported. However, the mediating effect of overconfidence between bridging social capital and entrepreneurial intentions shows an indirect effect in the male subsample (β male =0.045), which is higher than the direct effect (β male =0.004), thus supporting H10d.
In H10e and H10f, the mediating effects of optimism and overconfidence between bonding social capital and entrepreneurial intentions show an indirect effect of the full sample and subsamples (β=0.058; β male =0.076; β female =0.041, respectively), which are lower than the direct effect (β=0.150; β male =0.165; β female =0.133, respectively). Thus, H10e is unsupported. In BRSCOPOCEI, the indirect effect in the male subsample (β male =0.077) is higher than the direct effect (β male =0.004), supporting H10f.
Table 4  MANOVA to Test Differences between Male and Female 1
	Constructs
	Gender
	Mean
	SD
	F(1, 509)

	Entrepreneurial intentions
	Male
	3.756
	1.522
	23.780***

	
	Female
	3.137
	1.283
	

	Bonding social capital
	Male
	3.373
	0.721
	0.310

	
	Female
	3.410
	0.765
	

	Bridging social capital
	Male
	3.632
	0.717
	0.079

	
	Female
	3.614
	0.707
	

	Optimism
	Male
	3.500
	0.590
	6.049*

	
	Female
	3.370
	0.555
	

	Overconfidence
	Male
	3.666
	0.624
	2.510

	
	Female
	3.572
	0.712
	


Note: 1. F (5, 505)= 5.667, p < 0.001, Wilks’ Lambda= 0.947, SD= Standard Deviation. 
2. *p< 0.05, **p < 0.01, ***p < 0.001.
After hypotheses testing, the MANOVA is proposed to compare the scores obtained in the five constructs by male and female students (Table 4). The results show a statistically significant difference between the two groups for the combined dependent variables (F(5, 505)=5.667, p < 0.001, Wilks’ Lambda =0.947). Then, the model is tested separately in each male and female subsample to test for differences in their means. The results show that male students display higher levels of entrepreneurial intentions (F(1, 509)=23.780, p < 0.001, Mean male=3.756 > Mean female=3.137) and optimism (F(1, 509)=6.049, p < 0.05, Mean male=3.500 > Mean female=3.370) than female students. Besides, there are no differences in the levels of bonding social capital, bridging social capital, and overconfidence in the two subsamples. Overall, the results indicate that male students are more optimistic (relative stability of personality traits) and have higher entrepreneurial intentions than females.

CONCLUSION
Discussion
This research combines the SC-E model and entrepreneurial bias research to formulate a “social capital-cognitive bias-entrepreneurial intentions framework,” to discuss the differences between gender in the relationship among social capital, cognitive bias, and entrepreneurial intentions. Besides, it also explores the mediation effects of optimism and overconfidence. The results of hypotheses testing are shown in Table 5. 
First, the empirical results show that bonding social capital has a positive effect on entrepreneurial intentions in the full sample and subsamples while bridging social capital has a negative effect on entrepreneurial intentions in the full sample and female sample. The negative effect of bridging social capital on entrepreneurial intentions may be due to information overload; on the contrary, it hinders the intention to start a new business. Besides, in the female subsample, bridging social capital on entrepreneurial intentions having a negative impact might be due to their characteristics. Women are obedient, kindly and peaceful, and have had fewer management experiences (Brush et al., 2004). They are afraid of being the entrepreneur and to make decisions, even though bridging social capital could accumulate new information or knowledge from different groups; therefore, women prefer to be risk-averse. 
Second, The empirical results indicate that optimism has a significant positive effect on overconfidence, which is consistent with the findings of Gudmundsson and Lechner (2013). It is our contribution to distinguish between optimism and overconfidence, and clarify their effects on entrepreneurial intentions. Both optimism and overconfidence have a significant positive effect on entrepreneurial intentions, but overconfidence has an insignificant positive impact on entrepreneurial intentions in the female subgroup. The reason discussed is that the female is considered to have fewer network resources (Becker-Blease & Sohl, 2007) and less management experience (Brush et al., 2004). However, overconfidence is a reaction to specific situations (Griffin & Varey, 1996); specifically, running a new business is a complicated and specific situation. To summarize the explanations above, overconfidence has an insignificant positive impact on entrepreneurial intentions in the female subgroup. This finding indicates that the positive and optimistic attitude of entrepreneurs can stimulate positive emotions so that, despite the high level of stress associated with creating new ventures, entrepreneurs can still achieve their entrepreneurial goals: The positive energy within entrepreneurs helps them to accomplish whatever they set their minds to. Optimism is a fundamental psychological catalyst for entrepreneurship.
Third, the empirical results show that bonding social capital could yield a significantly positive effect only on optimism, and it has a negative impact on overconfidence in the female subsample. Meanwhile, bridging social capital has an impact on both optimism and overconfidence in both genders. This study considers optimism to be a stable personality trait in all situations (Trevelyan, 2008) that could affect emotions and behaviors (Lounsbury et al., 2004), underpinned by bonding social capital, which, through the mechanism of trust (Nahapiet & Ghoshal, 1998), can strengthen existing relationships and provide emotional support within a community. In turn, it can allow the information acquired from trusted partners to be perceived as accurate. However, overconfidence is a transitory cognitive process that affects thinking about specific tasks. Female students, even with the positive support of their families and friends, still doubt whether they can accomplish the new business goal, thus decreasing their degree of confidence. Whereas bridging social capital can increase the scope and diversity of information and knowledge, making it more widely available (Cohen & Levinthal, 1990), it also provides a more prosperous social network and allows entrepreneurs to believe they can control uncertainty. By updating their mental models, entrepreneurs become more optimistic, and due to overestimating the accuracy of their knowledge, overconfident. These empirical results concur with the findings of De Carolis and Saparito (2006), De Carolis et al. (2009), and Buttar (2015), in that entrepreneurs’ social capital is an essential contributor to their cognitive bias. Entrepreneurs should thus broaden their contacts and build networks with different communities to increase the scope and diversity of the information that is accessible, thereby increasing their positive attitude toward the outcome of ventures.
Fourth, two types of social capital affect entrepreneurial intentions through two cognitive biases: Optimism and overconfidence. This finding explains why social networks alone can not accelerate the development of new ventures. External factors, such as bonding social capital, could, through internal factors, such as optimism, affect entrepreneurial intentions, while the other external factor of bridging social capital could, through two internal factors, optimism and overconfidence, affect entrepreneurial intentions. This means that if entrepreneurs own two types of social capital with an optimistic personality, it could increase their entrepreneurial intentions. Entrepreneurs’ own bridging social capital with overconfidence could also boost entrepreneurial intentions. Because bridging social capital is based on the agglomeration effect (Burt, 1992), the group would shape the cognitive pattern of the person (Moscovici, 1984). Besides, according to the theory of social information processing and interpersonal attraction theory, the members within the same groups through a universal language, can accelerate information exchange, learn how to increase their optimism, and establish their overconfidence, which also prompts the development of the new business.
Finally, the results indicate that males scored significantly higher than females in entrepreneurial intentions and optimism, but there was no difference in social capital (both bonding & bridging) and overconfidence. This may be partly due to the fact that optimism has been thought to be a personality trait related to positive expectations regarding future events that are relatively stable over time (natural-born) and across situations, while overconfidence is just a reaction to specific events. Table 4 shows that male students are more optimistic than females and can cope better when faced with obstacles and challenging situations; they also have stronger intentions to pursue an entrepreneurial career.

Table 5  Results of Hypotheses Testing
	Hypothesis
	Results

	H1: Bonding social capital has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.
	Not Supported 

	H2: Bridging social capital has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.
	Not Supported

	H3: Optimism has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.
	Partly Supported

	H4: Optimism has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.
	Partly Supported

	H5: Overconfidence has a positive effect on entrepreneurial intentions; additionally, the path coefficient of males is higher than that of females.
	Supported

	H6: Bonding social capital has a positive effect on optimism; additionally, the path coefficient of males is higher than that of females.
	Partly Supported

	H7: Bonding social capital has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.
	Not Supported

	H8: Bridging social capital has a positive effect on optimism; additionally, the path coefficient of males is higher than that of females.
	Partly Supported

	H9: Bridging social capital has a positive effect on overconfidence; additionally, the path coefficient of males is higher than that of females.
	Partly Supported

	H10a: Bonding social capital has a positive effect on entrepreneurial intentions, which are is mediated by optimism.
	Supported

	H10b: Bridging social capital has a positive effect on entrepreneurial intentions, which are is mediated by optimism. 
	Supported

	H10c: Bonding social capital has a positive effect on entrepreneurial intentions, which are is mediated by overconfidence.
	Not Supported

	H10d: Bridging social capital has a positive effect on entrepreneurial intentions, which are is mediated by overconfidence.
	Supported

	H10e: Bonding social capital has a positive effect on entrepreneurial intentions, which are mediated by optimism and overconfidence.
	Not Supported

	H10f: Bridging social capital has a positive effect on entrepreneurial intentions, which are mediated by optimism and overconfidence.
	Supported



[bookmark: _Hlk35421112]Díaz-García et al. (2010) used the theory of planned behavior to discuss the relationship between gender and entrepreneurial intentions. However, this study in a more comprehensive perspective, and integrates the SC-E model and entrepreneurial bias research, focusing on the gender differences between social capital and cognitive bias constructs, such as optimism, overconfidence, and entrepreneurial intentions. The empirical results concur with Díaz-García et al. (2010) and indicate that gender plays a key role in entrepreneurial issues. Besides, this research has other contributions which Díaz-García et al. (2010) have not discussed. First, it finds that when female entrepreneurs boost optimism, they are more overconfident and want to build up the new business more than males. Meanwhile, the more bonding social capital and bridging social capital female entrepreneurs own, the more optimism they have. Furthermore, when women have more bridging social capital, they could be more overconfident. Finally, male students are more optimistic, have higher entrepreneurial intentions than females, and thus, have the confidence to create new ventures.

Managerial Implications
First, the empirical implication of this study is that a combination of optimistic attitudes and overconfident behaviors are necessary for entrepreneurial intentions; further, external social capital affects entrepreneurial intentions, which are mediated by these internal two cognitive biases. Only the cognitive bias triggered by optimism and overconfidence can positively affect entrepreneurial intentions, as well as abundant social networks and information; further, entrepreneurs also need positive attitudes, self-belief, and an optimistic outlook before they can fearlessly embark on the challenging journey of entrepreneurship.
Secondly, entrepreneurship is essentially a tug of war between resources and state of mind. To maintain a high level of energy and sustain new ventures, entrepreneurs should continuously examine not only their social information, but also the type and source of their resources, as well as identify distinct traits in each type of social capital, and recognize how they assess risks, uncertainty, and outcomes.
[bookmark: OLE_LINK19][bookmark: OLE_LINK20]Third, recently, an increasing number of women are willing to set up new ventures to become an entrepreneur due to environmental and characteristic factors. Female entrepreneurs could participate in different groups to accelerate new resources and information and broaden their minds to accept new knowledge. In this situation, the environment is friendly and suitable for females to build up their own company. Even facing difficult situations, female entrepreneurs can think more considerately and deeply than males and handle these situations well because of their gentle and circumspect personality. It implies that encouraging females to own social capital will boost their optimism traits and increase overconfidence to create new ventures. Thus, when fostering potential entrepreneurs, corporations, universities, and government agencies should recognize that optimism and overconfidence are not “bad,” but rather beneficial when deciding to become an entrepreneur. Optimism and overconfidence both could accelerate the foundation of new ventures as well as drive quick and adequate decision-making in the face of uncertainty. Therefore, stable mental models could influence confidence levels in particular situations; additionally, entrepreneurs should maintain their optimism to make the correct decisions.
Finally, corporations may wish to explore whether potential entrepreneurs have the trait of optimism; however, it is a relatively stable personality trait, and can not be cultivated overnight. Thus, corporations could group entrepreneurs with this trait into teams and assign projects to provide opportunities for individuals to learn from one another and develop personally. Furthermore, corporations could run new courses on social psychology to help potential entrepreneurs identify environmental uncertainties and understand their state of mind when making decisions. Concerning bridging social capital, corporations could encourage potential entrepreneurs to diversify their circle of friends and broaden their resources with such strategies as hosting forums for sharing experiences and creating counseling centers. Besides, a virtual social-networking site could collect valuable information to enhance entrepreneurial intentions.

Limitations and Future Research
There are some limitations to this study. First, this study only discusses the relationship between entrepreneurial determinants and entrepreneurial intentions. Future research could explore the actual new venture action when students graduate from the university campus and the changed situation between social capital and cognitive bias. Second, there is currently no consensus on the measurement of social capital. Future studies could explore which type of social capital is most relevant to entrepreneurship. Third, this study involves a sample of 511 Taiwanese university students, only from a single country. Comparative research designs covering different countries could be conducted in the future. Finally, this study only selects the most representative variables of cognitive bias: Optimism and overconfidence. However, there was a minute amount of literature discussing entrepreneur characteristics and how this is related to their psychology. It is therefore suggested that future research focus on other psychological characteristics when discussing the relationships between social capital and entrepreneurial intentions.
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