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At present, the research on the influence mechanism of psychological capital 

on farmers’ entrepreneurial behavior is relatively mature. However, the 

relationship between farmers’ entrepreneurial behavior and macroeconomics 

by entrepreneurial psychological capital (PsyCap) is still unclear. Based on this, 

firstly, this work analyzes the entrepreneurial PsyCap in detail. Secondly, the 

research hypothesis is put forward and a conceptual model is implemented. 

A questionnaire is designed to analyze the current situation of farmers’ 

entrepreneurial PsyCap and entrepreneurial behavior. Finally, a structural 

equation model (SEM) is implemented to explore the relationship between 

farmers’ entrepreneurial behavior and macroeconomics. The path test of 

the SEM is utilized to obtain the following. Macroeconomic growth has a 

significant positive impact on entrepreneurial behavior. Macroeconomics 

can affect farmers’ entrepreneurial behavior to varying degrees by affecting 

the four entrepreneurial PsyCap of farmers’ subjective cognition, Tenacity, 

hope and open-mindedness. This indicates that entrepreneurial PsyCap 

plays an intermediary role between farmers’ entrepreneurial behavior and 

macroeconomics. The purpose of this work is to explore the relationship 

among farmers’ entrepreneurial behavior, macroeconomics, and the role 

of entrepreneurial PsyCap through empirical analysis, thereby providing a 

theoretical reference for the subsequent country’s optimization of farmers’ 

entrepreneurial strategies.
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Introduction

As an important part of nationwide enterprise-starting, 
farmers’ entrepreneurship is not only a vital way to improve the 
income level of farmers, but also a momentous measure to 
promote the revitalization of rural talents. The entrepreneurial 
enthusiasm of farmers has been fully stimulated, which will help 
to facilitate the transformation of rural production and lifestyle. 
To guide elite talents to enter the countryside, encourage farmer 
entrepreneurs to grow and develop, realize the dual-wheel drive 
of urbanization and industrialization, and stimulate the vitality of 
rural economic development, scientifically accelerate the 
sustainable development of the rural economy is inseparable from 
rural innovation and entrepreneurship. Therefore, the discussion 
of rural innovation and entrepreneurship will be a critical topic in 
future rural research. In recent years, with the mushroom growth 
of the economy, the shortage of social jobs or the saturation of 
post personnel has made the efficiency of rural migrant work 
lower, and more and more farmers choose to start their own 
businesses because they are not satisfied with the status quo of 
migrant work (Cross and Swart, 2021). However, with the 
continuous development of macroeconomics, the success rate of 
farmers’ entrepreneurship is also affected (Kobba et al., 2021). 
There is an appreciable positive correlation between 
macroeconomics and the formation of farmers’ 
entrepreneurial behavior.

From the perspective of the initial source of farmers’ 
psychological capital (PsyCap), the macro-entrepreneurship 
environment has a greater impact on their development (Yueh 
et al., 2020). A good and stable political and social environment 
helps farmers to increase their hope, self-confidence, and 
optimism, and a relaxed economic environment helps farmers to 
improve their resilience (Schneider, 2022). On the contrary, a 
harsh and uncertain environment may lead to a decline in the level 
of PsyCap of farmers, and even lead them to develop negative 
psychology and choose negative behaviors, such as depression, 
suicide, absconding with money, etc. (Shi and Wang, 2021). 
PsyCap is the psychological reflection of people on something, 
and people make a series of corresponding behaviors by 
establishing their own entrepreneurial PsyCap. Hence, it is a 
momentous factor to further people’s own development. Some 
studies have found that the personal entrepreneurial PsyCap of 
farmers has a vital influence on forming their entrepreneurial 
awareness (Feng and Chen, 2020). Entrepreneurial PsyCap can 
have a significant indirect influence on farmers’ entrepreneurial 
behavior through traditional financial, human, and social capital 
(Tma et al., 2020). Entrepreneurial guidance, optimism, and self-
efficacy are positively correlated with farmers’ entrepreneurial 
behavior (Zhong et al., 2020). Moreover, entrepreneurial guidance 
affects entrepreneurial intention by means of optimism and self-
efficacy, and it plays a mediating role between entrepreneurial 
guidance and entrepreneurial intention (Ephrem et al., 2021).

According to relevant literature, it can be found that there  
are still some problems with the relationship between 

macroeconomics and farmers’ entrepreneurial behavior, which is 
mainly reflected in the fact that the current research only explores 
the impact mechanism of PsyCap on farmers’ entrepreneurial 
behavior. It has not been proved whether the relationship between 
macroeconomics and farmers’ entrepreneurial behavior and the 
role of entrepreneurial PsyCap have an influence in this process. 
According to this, firstly, a detailed analysis of entrepreneurial 
PsyCap is carried out. Secondly, the research hypotheses are 
proposed and a conceptual model is implemented. Meanwhile, a 
questionnaire is designed to analyze the current status of farmers’ 
entrepreneurial PsyCap and entrepreneurial behavior. Finally, a 
structural equation model (SEM) with entrepreneurial PsyCap as 
an intermediary variable is constructed to explore the relationship 
between macroeconomics and farmers’ entrepreneurial behavior. 
The innovation lies in using the probit regression model to test the 
robustness of the questionnaire data, aiming to explore the 
relationship between farmers’ entrepreneurial behavior and 
macroeconomics (Novanda et al., 2021). The purpose of this work 
is to use the relationship among farmers’ entrepreneurial behavior, 
entrepreneurial psychology, and macroeconomics, to provide 
direction and reference for a better grasp and efficient control of 
farmers’ entrepreneurial phenomenon and macro-economy.

Theoretical and hypothesis

Related concepts

Farmers’ entrepreneurial behavior
Farmers’ entrepreneurial behavior refers to the process in 

which farmers with certain entrepreneurial ability and certain 
entrepreneurial capital maximize benefits by distributing and 
combining various production factor resources, further innovating 
the form of organization and management, and increasing labor 
employment on the basis of discovering and utilizing market 
space (Chen et al., 2020). Under the influence of internal and 
external environment and other factors, farmers’ entrepreneurial 
behavior is the use of their own experience, technology, capital, 
and other capabilities to identify and utilize entrepreneurial 
opportunities to carry out independent economic activities, or a 
social phenomenon of engaging in large-scale and characteristic 
agricultural production and operation activities. Entrepreneurship 
for farmers is a complicated process (Rogoza et al., 2018). On the 
one hand, farmer entrepreneurs will fully consider their own 
comprehensive quality, economic resources, ability to obtain 
information, and social relations they have in light of their specific 
circumstances. On the other hand, affected by their own 
entrepreneurial motivation, farmers identify and grasp 
entrepreneurial opportunities, and finally make the choice of 
entrepreneurial behavior and whether to carry out actual 
entrepreneurial activities through a comprehensive assessment of 
their risk resistance (Janker et al., 2021).

According to the research literature, there are five factors that 
drive farmers to start their own businesses:
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(1) To earn a living: At this stage, land resources are reduced, 
farmers’ lives are affected, and some farmers have embarked 
on the road of entrepreneurship under the pressure of 
resources and the environment;

(2) To adapt to the development of the times: With the 
continuous development of society, people’s various 
concepts have changed, leading to some farmers wanting 
to adapt to the times through entrepreneurship, to create a 
happy life;

(3) To stimulate independence: some farmers have 
accumulated a lot of experience in the process of working, 
thereby stimulating their own independent creativity, so 
they take the road of entrepreneurship;

(4) For self-esteem: Some farmers are unwilling to live a 
mediocre life and want to further enhance their own value 
through entrepreneurship;

(5) To achieve life goals: Some farmers have new life goals 
during the process of working, but due to the current 
situation of working, they choose to start a business to 
achieve life goals, to obtain higher life value.

Macroeconomics
Macroeconomic means the economy at the macro level, which 

is also referred to as aggregate economic activity. It mainly 
expresses the entire national economy or the overall national 
economy, its economic activities and operating statuses, such as 
total supply and total demand; the total value of the national 
economy and its growth rate; the main proportional relationship 
in the national economy; the overall level of prices; the total level 
of labor and employment and unemployment rate; the total size 
and growth rate of currency issuance; the total size of import and 
export trade and its changes, etc. (Chen, 2019). Macroeconomics 
stands for theoretical knowledge about it.

Entrepreneurial psychology
Traditional economic capital, human capital, and social capital 

are prominent factors that affect people’s entrepreneurship (Lv 
et al., 2021). However, with the rapid extension of society and the 
increasingly complex entrepreneurial environment, entrepreneurs 
often face a shortage of capital, and human and social resources 
and need to make effective strategic decisions quickly. The 
psychology of entrepreneurs is particularly key (Schneider and 
Saeed, 2021). In response to this phenomenon, scholars put 
forward entrepreneurial PsyCap on the basis of the original 
economic capital, human capital, and social capital. Educational 
Psychology Counseling (EPC) represents the sum of psychological 
resources that can meet the emotional requirements in the 
entrepreneurial process and advance entrepreneurial success. It 
mainly comprises four dimensions (Can, 2021). The dimension of 
EPC is displayed in Figure 1.

Subjective cognition mainly illustrates people’s subjective 
speculation and judgment on whether they can successfully carry 
out a certain action, which consists of two components: outcome 
expectations and efficacy expectations. Outcome expectations are 
judgments of the possible consequences of a particular action in a 
particular situation. For example, farmers’ speculation about 
whether they can start a business successfully. Efficacy 
expectations are beliefs about their ability to achieve a certain 
behavior, for instance, farmers’ subjective judgments about their 
ability to successfully start a business. Self-efficacy, as the core of 
an individual’s subjective factor, affects people’s physical and 
mental response to situations such as risk, failure, and stress, and 
determines an individual’s entrepreneurial behavior and even 
entrepreneurial success or failure (Cumming et al., 2021).

Tenacity mainly indicates the ability of people to adjust 
themselves as soon as possible, recover well, and resolve difficulties 
when faced with stress and setbacks (Santoro et al., 2020). Farmer 
entrepreneurs with this personality trait can remain rational when 
faced with risks, objectively analyze, take precautions and make 
predictions; when encountering obstacles, they can also try their 
best to find solutions and make full use of existing resources to 
remove obstacles (Rosli et al., 2021). It can be seen that tenacity is 
the driving force for farmers to form entrepreneurial awareness 
and dare to start a business.

Hope means that people make plans and goals for an event, 
and even if they face adversity or face great obstacles, they will 
persevere in moving toward the goal (Ji et al., 2021). In the process 
of starting a business, hope is a sense of belief for people, so that 
entrepreneurs continue to challenge themselves and strive to 
overcome various difficulties until they achieve their goals. 
Entrepreneurs can gain more hope from successive successful 
experiences and become more active, and these accumulated hope 
experiences will become stable entrepreneurial PsyCap for farmer 
entrepreneurs (Wijaya et al., 2020).

Open-mindedness stands for people’s positive expectations for 
future events, and is an attitude towards life that accepts and 
strives (Gao et al., 2020). When there is a setback, optimists see it 
as temporary, caused by external factors, and limited to the here 
and now. As a result, optimists do not give up self-belief and 
choose to keep trying (Pathak and Goltz, 2021). In the process of 
starting a business, entrepreneurs with optimistic personalities 
can quickly get rid of negative psychology, respond quickly to 
problems, and make events develop in the direction they expect 
(Christy et al., 2021).

Proposed structural model

Macroeconomics and farmers’ entrepreneurial 
behavior

Regarding the relationship between macroeconomics and 
entrepreneurship, some scholars have observed the relationship 
between the economic cycle and entrepreneurial activities at the 
macro level, while others have devoted themselves to exploring 
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entrepreneurial models and discovered the predictive role of some 
external environmental variables, and related to macroeconomic 
indicators (Yu and Xu, 2022). This study refers that macroeconomic 
regulation can drive people’s enthusiasm for starting a business, 
and people will provide certain conditions for starting a business 
with the growth of macroeconomics and their own actual 
conditions. And, with the support of this entrepreneurial 
condition, a series of entrepreneurial behaviors are formed 
(Yamamura and Lassalle, 2022). In addition, previous studies have 
also shown that economic recession can have a significant impact 
on entrepreneurial intentions and behavior, and it also affects 
entrepreneurial psychology (Yang et al., 2021). At the macro level, 
a number of studies using cross-country panel data denote that 
rising unemployment during recessions leads to an increase in 
overall entrepreneurial activity, mostly low-cost entrepreneurship 
that provides low-cost goods or services. Entrepreneurship is a 
way for individuals to meet their survival needs when they lack 
other sources of employment, and many self-employments 
without employees falls into this type (Anisa et  al., 2021). 
Moreover, although an economic recession can bring 
entrepreneurial advantages such as high availability of human 
capital and second-hand resources, compared with the economic 
boom period, there are a series of obstacles such as low market 
demand and low expected returns. That is, there are various 
business opportunities under different macroeconomic conditions 
(Bandyopadhyay et al., 2021). Compared with self-employment 
entrepreneurship based on survival motives, the hiring of others 
is more driven by opportunity. Thus, when it occurs often depends 
on the individual’s ability to utilize diverse business opportunities.

From this, the following hypotheses are made:

H1: Macroeconomics has a prominent positive impact on the 
formation of farmers' entrepreneurial behavior.

Macroeconomics and EPC
Entrepreneurial PsyCap will be affected by various factors. 

Among them, personal factors are the most internal and stable 
source of influence on it; macroeconomics is an important 
external factor affecting individual entrepreneurial PsyCap  

(Ullah et al., 2020). Studies have indicated that macroeconomics 
affects farmers’ entrepreneurial psychology to a certain extent.

In the manner of this, the following hypotheses are 
put forward:

H2a: Macroeconomics has an obvious positive impact on 
subjective cognition.

H2b: Macroeconomics has a strongly positive effect 
on openness.

H2c: Macroeconomics has an appreciable positive influence 
on hope.

H2d: Macroeconomics has an apparent positive effect 
on tenacity.

Entrepreneurial PsyCap and farmers’ 
entrepreneurial behavior

Entrepreneurial PsyCap has a vital impact on the formation 
of farmers’ entrepreneurial behavior (Zhao et al., 2020). Some 
studies have found that entrepreneurial PsyCap has a synergistic 
and interactive effect on farmers’ entrepreneurial behavior  
(de Lima et  al., 2020). Moreover, it has a more remarkable 
influence on entrepreneurs’ perception of entrepreneurial 
opportunities and entrepreneurial environment than social capital 
(Yalap et al., 2020). Entrepreneurial sustainability relies heavily on 
positive entrepreneurial PsyCap. According to it, the following 
hypotheses are proposed:

H3a: Subjective cognition has a distinctly positive effect on the 
formation of farmers' entrepreneurial behavior.

H3b: Open-mindedness has a prominent positive impact on 
the formation of farmers' entrepreneurial behavior.

H3c: Hope has an apparent positive effect on the formation of 
farmers' entrepreneurial behavior.

EPC

Subjective cognition MagnanimousHopeTenacity

FIGURE 1

The dimension of EPC.
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H3d: Tenacity has a strongly positive influence on the 
formation of farmers' entrepreneurial behavior.

Based on the above research assumptions, a research 
conceptual model is proposed, as shown in Figure 2.

Questionnaire design and data 
processing

Scale selection and questionnaire design
For the measurement of entrepreneurial PsyCap and 

macroeconomics, the existing mature scales (Roopesh, 2020) are 
improved and revised in combination with research directions. 
Among them, the entrepreneurial PsyCap scale mainly holds 22 
indicators in four dimensions: subjective cognition, open-
mindedness, hope, and tenacity; the macroeconomic scale mainly 
contains 6 indicators, and the entrepreneurial behavior includes 6 
indicators. Variables are measured using a 5-point Likert scale, 
with a minimum of 1, indicating “very disagree,” and a maximum 
of 5, indicating “very agree” (Lvarez et  al., 2020). The index 
distribution of the entrepreneurial PsyCap scale is demonstrated 
in Figure 3.

Data collection
This research collected data by means of a questionnaire. Five 

village groups in Shandong Province, China were selected as the 
survey objects. The method was a random sampling survey. A 
total of 200 questionnaires were distributed. The questionnaires 
were released through a combination of the questionnaire star 
applet and offline distribution, and the data were sorted and 
analyzed to ensure authenticity and reliability of the data. The 
questionnaires were distributed for 1 week, and 185 valid 
questionnaires were finally recovered, with an effective recovery 
rate of 92.5%. The above data illustrates that the questionnaire 
survey set up this time meets the requirements and can be used 
for research. The age range of the people participating in the 
questionnaire survey is from 20 to 60 years old. The reasons for 
selecting this age group are: on the one hand, there are certain 
differences and diversity in the thinking of people of different ages 
in entrepreneurship. On the other hand, it is to make the results 
of the questionnaire survey more complete, the data is more 
comprehensive and more convincing. The survey results declare 
that there are 101 male farmers and 84 female farmers in this 
research. 30 farmers in the age group of 20–30 years old, and 40 
farmers in the age group of 30–40 years old. There are 50 farmers 
aged 40–50, and 65 farmers aged 50–60. 35 farmers belonging to 

Macroeconomic

Entrepreneurial behavior

Subjective 
cognition

Magnanimous Hope Tenacity

Psychological 
capital

H2

H3

H2c

H1

H2b
H2dH2a

H3a H3b H3c H3d

FIGURE 2

Conceptual model diagram of macroeconomics, entrepreneurial PsyCap, and entrepreneurial behavior.
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FIGURE 5

The descriptive statistics on the entrepreneurial PsyCap of 
farmers at different ages.

poor families, 150 farmers not belonging to poor families. A total 
of 53 farmers belong to one-child farmers, and 132 farmers do not 
belong to one-child households. 125 farmers have no debts, 35 
farmers have household debts ≤30,000, and 25 farmers have 
household debts >30,000.

Reliability and validity analysis of the 
questionnaire

The reliability and validity of the questionnaire were tested by 
the Cronbach coefficient and Kaiser-Meyer-Olkin (KMO) 
method, respectively. After the test, it was found that the reliability 
and validity of the questionnaire were higher than the standard 
value, and the results were good, indicating that the set 
questionnaire had certain reliability.

Data processing and scale testing
As a commonly used data statistical analysis software, SPSS 

software has the advantages of high data accuracy and fast 
calculation speed. Therefore, the original data of this model is the 
questionnaire survey data, and the valid questionnaires are sorted 
and encoded into the Statistical Product and Service Solutions 
(SPSS) 26.0 software, and archived. When processing data, each 
option is coded as 1–5 in turn, and SPSS and Analysis of Moment 
Structure (AMOS) 19.0 software are used for data analysis. The 
designed data analysis methods include basic descriptive statistics, 
analysis of variance, sample t-test, data robustness analysis, and 
path test.

Empirical analysis and data 
inspection

Analysis of the status quo of farmers’ 
entrepreneurial PsyCap

The descriptive statistics of gender and age on entrepreneurial 
PsyCap are presented in Figure 4.

In Figure 4, the average score of entrepreneurial PsyCap of 
male farmers is 136.20; the average score of female farmers is 
133.56, and the average score of entrepreneurial PsyCap of men is 
higher than that of women. Figure  5 indicates the descriptive 
statistics on the entrepreneurial PsyCap of farmers at different ages.

Figure 5 manifests that the average scores of entrepreneurial 
PsyCap of farmers in different age groups are 136.60, 134.78, 
134.84, and 133.27, respectively. It can be seen that among the 
surveyed farmers, the average score of entrepreneurial PsyCap of 
the 20-30-year-old is the highest, and the lowest average score is 
the 50-60-year-old farmers. Figure  6 reveals the descriptive 

Subjective 
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FIGURE 3

Distribution of items on the entrepreneurial PsyCap scale.
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The descriptive statistics of gender and age on entrepreneurial 
PsyCap.
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statistical results of the entrepreneurial PsyCap of the farmers 
whether they are poor families, whether they are one-child 
families, and with different household debt situations.

Figure  6 details that the average score of farmers’ 
entrepreneurial PsyCap of poor family is higher than that of 
non-poor family; the average score of entrepreneurial PsyCap of 
the non-one-child family is 136.37, and the score of the one-child 
family is 136.95. The entrepreneurial PsyCap of the one-child 
families is higher than that of the non-one-child families. The 
average scores of farmers’ entrepreneurial behavior with different 
household debts are 134.86, 135.48, and 135.14, respectively. It 
means that the average score of farmers’ entrepreneurial behavior 
whose household debt is less than 30,000 is the highest, and the 
average score with no debt is the lowest. The above data reveal that 
the poverty status of the family, whether it is an only child, and the 

different debt status will have an impact on the entrepreneurial 
PsyCap of the farmers. This is because the different family statuses 
will have an influence on the input and output of the family 
economy. Generally speaking, if a family has excess funds in 
storage, the PsyCap of farmers will be enhanced, and they will 
tend to have the idea of starting a business.

Analysis of the status quo of farmers’ 
entrepreneurship behavior

The relationship between each indicator and 
entrepreneurial behavior

The descriptive statistics of gender and age on entrepreneurial 
behavior are exhibited in Figure 7.

Poor families Non Poor families

20

40

60

80

100

120

140

160

In
d
ex

 v
al

u
e

Project

 Number of people

Min

 Max

 Mean

 Standard deviation

One child family Non only child family

0

20

40

60

80

100

120

140

160

In
d
ex

 v
al

u
e

Project

 Number of people

 Min

 Max

 Mean

 Standard deviation

Number of people Mean Standard deviation Standard error

0

20

40

60

80

100

120

140

In
d
ex

 v
al

u
e

Project

 No debt

Debt amount ≤ 30000

 Debt amount > 30000

A

C

B

FIGURE 6

Descriptive statistics on entrepreneurial PsyCap of households who are poor families, whether they are one-child families, and different household 
debt situations. (A) Descriptive statistics of entrepreneurial PsyCap of poor families; (B) Descriptive statistics of entrepreneurial PsyCap of one-child 
families; (C) Descriptive statistics of entrepreneurial PsyCap of households with different household debts.
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FIGURE 7

Descriptive statistics of gender and age on entrepreneurial behavior. (A) Descriptive statistics of entrepreneurial behavior of male and female 
farmers; (B) Descriptive statistics of entrepreneurial behavior of farmers of different age groups.

In Figure  7, the average score for male entrepreneurial 
behavior is 19.72, and the average score for female entrepreneurial 
behavior is 19.17. The average score of male entrepreneurial 
behavior is higher than that of females. The average scores of 
farmers’ entrepreneurial behavior in different age groups are 
19.05, 19.25, 19.94, and 19.52, which refers that the average score 
of farmers’ entrepreneurial behavior in the age group of 
40–50 years old is the highest, and in the age group of 20–30 years 
old is the lowest. Figure  8 denotes the descriptive statistical 
results of farmers’ entrepreneurial behavior whether it is a poor 
family, one-child family, or with different debt situations.

In Figure 8, the average score of entrepreneurial behavior of 
farmers of the surveyed poor family is 19.78; the average score of 
the non-poor family is 19.01, and the average score of 
entrepreneurial behavior of farmers of poor families is higher than 
that of non-poor families. The average scores of entrepreneurial 
behavior of farmers of non-one-child families and one-child 
families are 19.33 and 19.47, respectively. The average score of 
entrepreneurial behavior of farmers of the one-child family is 
higher than that of the non-one-child family. The average scores 
of entrepreneurial behavior in different household debt situations 
are 19.93, 19.12, and 19.07. The average score of farmers’ 
entrepreneurial behavior with no household debt is the highest, 
and the average score of farmers’ entrepreneurial behavior with 
household debt greater than 30,000 is the lowest.

Significance results of each index based on 
sample t-test and analysis of variance

The significant results of each indicator based on the sample 
t-test and analysis of variance are indicated in Table 1.

Table 1 manifests that these indicators such as gender, age, 
whether it is a poor family, whether it is a one-child family, and 
household debts are all more significant than 0.05. It means that 
in these indicators, the differences in the entrepreneurial PsyCap 
of farmers are small and insignificant.

Robustness test of scale data

Since the relationship between the related variables in the 
various data collected by the questionnaire is almost normal 
distribution, it is more appropriate to use the probit model than the 
Logistic model. To this end, the data are tested for robustness using 
the probit regression model, and the results are exhibited in Table 2.

In Table  2, after inspection and analysis, the data of each 
indicator of the questionnaire has a small fluctuation range and 
high robustness. It illustrates that the establishment of the 
indicators under this model has certain reliability.

Path testing for SEM

The reason for choosing the SEM is that the model can deal 
with multiple dependent variables at the same time, can tolerate 

TABLE 1 Significant results of each indicator on entrepreneurial 
behaviour based on the sample t-test.

Indicator Gender Age Whether 
it is a 
poor 
family

Whether 
it is a 
one-child 
family

Household 
debts

Significance 0.052 0.061 0.057 0.84 0.54
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measurement errors in independent and dependent variables, and 
can also estimate factor structure and factor relationships, 
allowing for a more elastic measurement model and estimating the 
fit of the overall model. The accuracy of the model is high, and the 
results are simple and easy to understand.

The results of the path test of SEM are displayed in Table 3.

Table 3 displays that the software is used to perform the effect 
test and parameter estimation of the structural equation. The 
operation results signify that the factor loadings of all latent 
variable measurement indicators are between 0.03 and 0.35, and all 
reach the 0.05 significance level, indicating that the model fully 
meets the basic adaptation standard. This model is identifiable. 
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FIGURE 8

Descriptive statistics on entrepreneurial behavior of farmers whether it is a poor family, one-child family, or with different debt situations. 
(A) Descriptive statistics on entrepreneurial behavior of farmers whether it is a poor family; (B) Descriptive statistics on entrepreneurial behavior of 
farmers whether it is a one-child family; (C) The descriptive statistics of the entrepreneurial behavior of the farmers with different household debts.

TABLE 2 Results of data robustness test under Probit regression model.

Variable Gender Age Whether it is a 
poor family

Whether it is a 
one-child 
family

Household debts Observations R2

Numerical value 0.40***

(0.05)

−0.01***

(0.03)

0.04***

(0.01)

0.05***

(0.04)

0.09***

(0.06)

7,929 0.24

Among them, “***” means very significant.
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TABLE 3 The path test of SEM.

Hypotheses Hypothetical Path Standard path coefficient R2 Test result

H1 Macroeconomics → Entrepreneurial behavior 0.40*** 0.16 Accept

H2a Macroeconomics → Subjective cognition 0.59*** 0.35 Accept

H2b Macroeconomics → Open-minded 0.53*** 0.28 Accept

H2c Macroeconomics → Hope 0.43*** 0.19 Accept

H2d Macroeconomics →Tenacity 0.60*** 0.36 Accept

H3a Subjective cognition → Entrepreneurial behavior 0.30*** 0.09 Accept

H3b Open-minded → Entrepreneurial behavior 0.19*** 0.03 Accept

H3c Tenacity → Entrepreneurial behavior 0.03 0.08 Refuse

H3d Hope → Entrepreneurial behavior 0.08 0.07 Refuse

Among them, “***” means very significant.

Table  3 refers that the standardized path coefficient of the 
macroeconomic effect on the formation of farmers’ entrepreneurial 
behavior is 0.40, which is highly distinct (p < 0.01). The 
standardized path coefficients of the impact of subjective cognition 
and open-mindedness on the formation of farmers’ entrepreneurial 
behavior are 0.30 and 0.19, which have a very significant effect 
(p < 0.01). However, tenacity and hope did not have an appreciable 
impact on the formation of farmers’ entrepreneurial behavior.

In summary, the seven hypotheses of H1, H2a, H2b, H2c, 
H2d, H3a, and H3b are established, and the hypotheses H3c and 
H3d are not established. The path test results in Table 3 denote that 
entrepreneurial PsyCap has a prominent positive impact on the 
formation of farmers’ entrepreneurial behavior. Subjective 
cognition and open-mindedness can have a strongly positive effect 
on the formation of farmers’ entrepreneurial behavior. The 
macroeconomics can noticeably affect the four kinds of 
entrepreneurial PsyCap of farmers’ subjective cognition, open-
mindedness, hope, and tenacity, and then have different degrees 
of positive impact on the formation of their entrepreneurial 
behavior. It demonstrates that entrepreneurial PsyCap plays a 
mediating role in the macro-economy and farmers’ entrepreneurial 
behavior. Macroeconomic growth has an apparent positive 
influence on farmers’ entrepreneurial behavior.

Discussion

Regarding the relationship among farmers’ entrepreneurial 
behavior, entrepreneurial PsyCap, and macroeconomics, 
corresponding hypotheses are put forward according to the 
literature. For example, Yu and Xu (2022) observed the relationship 
between the economic cycle and entrepreneurial activities at the 
macro level, devoted themselves to exploring entrepreneurial 
models, and found the predictive role of some external 
environmental variables, and related to macroeconomic indicators. 
Their research results testify that the higher the macroeconomic 
level, the higher the entrepreneurial PsyCap of farmers, and the 
stronger their entrepreneurial behavior. It is the same as some of 
the proposed hypotheses, which have been verified. In addition, 
Ullah et al. (2020) believed that macroeconomics is an important 
external factor affecting individual entrepreneurial PsyCap, which 
is also reflected. However, the difference between the research and 

the former is that it refines the PsyCap of farmers, and studies the 
entrepreneurial behavior of farmers through the sub-branch  
of PsyCap. On the basis of previous research, the relationship 
between entrepreneurial PsyCap, macroeconomics, and farmers’ 
entrepreneurial behavior is verified. Furthermore, the research 
content is improved on the basis of the previous literature. The 
factors influencing farmers’ entrepreneurial behavior are analyzed 
by conducting questionnaire surveys on people of different ages. 
On the whole, it is a theoretical reference for reference.

Conclusion

First, the entrepreneurial PsyCap of farmers’ entrepreneurship 
is analyzed. Second, the hypothesis of this work is put forward, 
an SEM is implemented, and a questionnaire is designed to 
collect relevant data. At last, through the implementation of an 
SEM, the relationship between farmers’ entrepreneurial behavior 
and macroeconomics is explored. The empirical analysis results 
state that there are small differences in the entrepreneurial 
PsyCap of farmers of diverse indicators such as age, gender, 
household debt, and whether is a poor family. This denotes that 
the entrepreneurial behavior of farmers in various situations will 
be different. Based on the path test of SEM, it can be obtained that 
macroeconomics has a prominent positive influence on 
entrepreneurial behavior. The disadvantage is that the research 
object only includes village farmers who are not determined to 
start a business or have not yet formed entrepreneurial awareness. 
There may be  a situation where they have an unclear 
understanding of themselves and entrepreneurship, which will 
cause some deviations in some data. In the future, it is necessary 
to conduct further investigations and interviews with farmers 
who have had entrepreneurial experience, to continuously 
improve the designed model. The objective is to explore the 
impact of macroeconomics on farmers’ entrepreneurial behavior 
and the mediating role of entrepreneurial psychology in it.
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