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ABSTRACT
Research on entrepreneurial ecosystems (EE) has recently refined unique elements that differentiate heterogeneity between environmental conditions for entrepreneurship. Previous studies have applied these elements to the known stages of entrepreneurial enterprises to analyze their influence on various outcomes of interest. Entrepreneurial action theory has recently revealed a previously unconceptualized temporal starting point in the entrepreneurs contemplation of uncertainty in the decision of starting a venture: the cerebral imagining. As an envisioning of actions through interaction with the EE are an unexplored dynamic. Adopting the structural approach of EEs, this study examines the cerebral narrative and intent to start a business across a 55-country sample, exploring the role these elements play in sizing up venture uncertainty, across economies. Findings suggest that governmental and policy frameworks extend support into this earliest stage of entrepreneurship in developing economies. More generally, the conventional methods available to entrepreneurs to evaluate uncertainty (e.g., market analysis, prototyping, data collection) may be expandable to environmental conditions unique within their environment. 

INTRODUCTION
Extant literature has developed an intuitive elaboration of how an entrepreneur makes the decision to act in pursuit of an entrepreneurial endeavor, prefaced by the understanding that she does so in the face of great uncertainty (Wood, Bakker, & Fischer, 2021). Uncertainty, here is nontrivial, with direct ties between exogenous variables (e.g., markets) and entrepreneurial outcomes (Agnus et al., 2022). In the earliest contemplation, the entrepreneur's choices of action and the resulting consequences are truly unknowable and exist only as mental models of reality (Johnson-Laird, 1983). As Wood et al. (2021) conceptualize, the entrepreneur vividly imagines the path forward, as a cerebral exercise, envisioning the future endeavor’s creation as a series of possible actions (see also, Lachmann, 1976; Shackle, 1969, 1979). Entrepreneurial action theory argues this is no different than the uncertainty mitigation techniques (e.g., market testing and prototyping), only in the absence of interaction and feedback in the form of consequence and informed contingencies (Agnus et al., 2022; Wood et al., 2021). 
There exist two primary streams of literature that stand to benefit theoretically from the application of this newly conceptualized temporality: 1) the entrepreneurial ecosystem (EE) factors that interact with the data processing, measurement, search, and observation of nascent entrepreneurs as they contemplate endeavoring (Agnus et al., 2022); and 2) where differences in ecosystems matter to entrepreneurs of varying socioeconomic circumstances during this decision (Welter et al., 2017). To date, literature on this earliest phase, coined the “conception” phase merely assumes that environmental factors influence the emergence of opportunities and the imagining of resource orchestration and time allocation (Reynolds & White, 1997; Busenitz et al., 2014; Liñán & Fayolle, 2015; George et al., 2016). Entrepreneur and entrepreneurship types are as diverse and nuanced as their ecosystems across the globe, making it imperative to draw attention to underdeveloped nations to understand these differences, shifting the focus of EE literature toward compelling global issues (Guerrero et al., 2021). 
The purpose of this paper is to identify the unique combination of EE factors that entrepreneurs analyze during the conception phase, per type of economy. Specifically, this investigation is focused on the interaction of various EE factors in the cerebral process of imagining the formation of an entrepreneurial venture, providing an expansion of the boundary conditions to this earliest temporality. Based on the Global Entrepreneurship Monitor (GEM) Adult Population Survey, comprising 36,588 entrepreneur respondents from 55 countries, I conduct a longitudinal analysis of nascent entrepreneurs’ start up intent as it relates to eight pillars (as defined and measured by the World Economic Forum) of the entrepreneurial ecosystem they reside. I examine the extension of the role of government and policy frameworks in developing economies to the cerebral imagining of navigating entrepreneurial uncertainties. Further, I draw distinction between the unique role that government and policy frameworks play in developing economies versus developed economies, across the globe. 
This study provides an original contribution to the literatures expansion of individual entrepreneurs assessment of the ecosystem within which they reside. It expands upon the earliest conceptualized notion of contemplating entrepreneurship beyond the business planning and opportunity identification mechanisms of uncertainty navigation. This extension provides suggestion for the role of the various components of the EE in the contemplation, evaluating, and accepting entrepreneurial uncertainty beyond what can be found within extant literature. Finally, it confirms the role of government and policy in developing economies identified as critical for later stage entrepreneurial activities.  

THEORY & HYPOTHESIS
The act of entrepreneurship can be defined as a creative process of introducing something new and of value within an EE, with strategizing toward allocating resources to this end (Kansheba & Wald, 2020; Shepherd et al, 2018). Because the initial conception of a new idea has unknowable outcomes or “paths” forward, the temporal nature of entrepreneurship has a point of origin prior to the decision of entry, a dimension of entrepreneurial stages that has not been explored until recently. Where previous works point to the timing of entry as the first act an entrepreneur can make (Wood et al., 2021), the imagining of coordination leading up to entry must be heavily reliant upon such cerebral works (Haynie et al., 2010; Yilmaz, 2023). As an exciting new avenue of analysis, more traditional tools of navigating uncertainty cannot be employed by the entrepreneur (e.g., prototyping) and the EE itself becomes a key element of business planning, a combination of factors that facilitate the entrepreneur in pursuing an opportunity (Angus et al., 2023). 
Early to Earliest Stage of Entrepreneurship
Recent developments in entrepreneurial action theory’s temporal nature suggest that a critical component of an entrepreneur’s navigation of entrepreneurship itself, begins at a purely cerebral imagining of a path forward, an estimation of impossibly uncertain outcomes of that action path and a series of contingencies to thwart less than ideal outcomes (Wood et al., 2021). The nature of entrepreneurial action conceptually changes beyond the explicit strategizing and orchestration of resources to a purely mental series of hypothetical actions and outcomes. This insightful first phase predicts future actions of the entrepreneur, including subsequent “initialization” (timing of entry). Foundational work shifted the focus from the entrepreneurial dynamics influencing the EE, to the EE’s influence on the entrepreneurial process (Acs et al., 2014; Acs et al., 2016; Feldman & Lowe, 2014; Isenberg, 2010; Malecki, 2018). Despite progress toward this end, the role of the EE during this cerebral phase remains less understood. This phase represents a breakdown of the feedback characteristic of the scientific method many entrepreneurs employ: experimentation, feedback analysis, and alter their personal theories (Zellweger & Zenger, 2023). Ali & Jabeen (2022) pioneer a conceptual model applying a theory of planned behavior that yields insights into the imaginative processes within this early stage. Aside from key demographics, the entrepreneur’s perception of attitudes towards entrepreneurship, the social norms towards entrepreneurship, and perceived behavioral control the entrepreneur thinks towards venturing. Together, these four factors constitute the prescribed mental model towards intent to start a business: however, this model as only been proven in a static, limited context. 
Entrepreneurial Ecosystems
While defining EEs has taken various forms in its early conceptualization, a modern definition is a set of coordinated factors and independent actors that facilitate entrepreneurship within a geographical boundary (De Brito & Leitão, 2021). The entrepreneur is fundamentally a stock of creative human capital, an “actor” within an EE, colliding with the “factors” that are the support of the ecosystem and creates subsequent additional network interactions, creating a positive feedback loop resulting in a chain reaction of events that ignite an entrepreneurial action (Gonzalez & Dentchev, 2020). Of the analytical approaches taken, the structural view of EEs, that is the aspects of support they provide entrepreneurs, is proven as the most robust avenue of analysis (Urbano, Aparicio, & Audretsch, 2019). The entrepreneurial action theory’s development has benefitted greatly from this more holistic analysis of actor and factor interactions. Recent developments in the structure of these support systems and the most infant state of entrepreneurial action, the “cerebral act” of imagining a new venture, create insight new boundary conditions between an entrepreneur and her ecosystem. More simply stated, the locus of entrepreneurial action must take place in the mind of the entrepreneur as she sizes up the stock of resources, the coordination of interactions, the utilization of existing infrastructures, and the leveraging of cultural elements into an endeavor. In other words, she imagines interactions with her EE. In cerebral consultation with other actors within the EE, this ideation phase is an investment of the entrepreneur's time and mental faculties; however, it may be devoid of traditional explicit expenses associated with entrepreneurial action. These interactions of this type characterize and define the regulation of flow and stock of resources within an EE (Roundy, Bradshaw, & Brockman, 2018). This initial conceptualization derived from laying significant groundwork, prior to deciding on the entry timing, is largely a function of the support within the EE. Ultimately bidirectional in nature (Roundy & Lyons, 2023), relationships between the entrepreneur and specific structures of her ecosystem are less understood. A key understanding of EEs is that the network interactions are random, the interactions of the EE and the entrepreneur are a challenge to map (Roundy & Lyons, 2023). When the endeavor is only an idea, at the earliest stages of what Wood, Bakker, & Fischer (2021) call “a cerebral act” (p. 154), the entrepreneur “time travels” (p. 155) through the start-up timeline, imagining a series of actions (a path), possible consequences of these actions, and a game tree of contingency actions in response. As noted by EE scholars (Cohen, 2006; Neumeyer & Santos, 2018), how these contextual factors shape entrepreneurs’ intent is at a nexus of one of the most critical within the EE literature. The EE itself can therefore be conceptualized as a “strategically actionable knowledge” (Kimjeon & Davidsson, 2022). 

Entrepreneurial Ecosystems: Governmental & Policy Framework
From the literature, we glean two conceptual roles that the ecosystem may play during this nascent period. Traditionally, the accepted pillars of any EE reside between policy, markets, finance, culture, support, and human capital (Cantner et al., 2021). The interactions within which are complex and ever-changing or evolving (Scott, Hughes, & Ribeiro-Soriano, 2020). EEs’ effect on the production of high-growth oriented entrepreneurial ventures is coveted for the symbiotic relationship between the innovation, wealth creation, community development that these ventures bring and the EE itself (Uyarra & Ramlogan, 2016). Guerrero and colleagues (2020) cite this as a painful gap in the literature for solving some of the world’s global economic problems found in developing countries. The role of effective governance with an eye toward stimulating economic development plays a central and critical role in incentivizing entrepreneurship (Acs, Estrin, Mickiewicz, & Szerb, 2018; Isenberg, 2011; Stam, 2015). However, the most salient feature of distinguishable EEs is their level of maturity in terms of stage of development. To this end, a focus on the governance of highly versus loosely coordinated regional development alignment in the formal institutional structures of EEs shall serve as a productive first step. From literature, one can expect entrepreneurs to be at a disadvantage within developing countries (Coa & Shi, 2021). From Audretsch and colleagues (2021), the formal institutions (i.e., government) play a critical role in developing countries in conjuring entrepreneurship, through the policy mechanisms for tax policy, anti-corruption measures, and a focus on public spending. 
Hypothesis Development
Given the shortcomings of entrepreneurial support in developing countries, it would be prudent to theory development to establish a link between entrepreneurial intent and the EE within which the potential entrepreneur lives in the absence of potent government intervention. Developed countries, on the other hand, are more likely to be free from EE deficiencies: institutional voids, resource scarcity, and network structural gaps (Cao & Shi, 2021). When an entrepreneur in a fully matured EE considers the EE itself when weighing the possibility of entrepreneurship, the input should be no different as the bridge between cerebral imagining as an entrepreneurial action is no less considerate of the EE. This notion proposes sufficient but not necessary condition linking the two, conceptually. Therefore:
H1: EEs of developing countries negatively mediate the positive relationship between cerebral imagining and entrepreneurial intent.
H2a: EEs of developed countries positively mediate the positive relationship between cerebral imagining and entrepreneurial intent. 
While these structural ecosystem factors influence entrepreneurial intent, the governance logic of EE dynamics predicts that the immaturity of developing country EEs are insufficient in coordination to reliably promote entrepreneurship, thereby reducing the degree of regional economic development (Audretsch et al., 2022). However, when the policies and governmental incentives are properly coordinated, they bridge the “institutional void” so characteristic of emerging economies (Audretsch et al., 2022; Coa & Shi, 2021). The codified formal rules and laws in an EE have spillover effects into other structural factors, influencing informal institutions (i.e., cultural norms, ideologies, etc.) (Cao & Shi, 2021). In part, this is one justification of the emphasis placed on government actions as a key EE structural factor (Acs et al., 2018).  
H2b: Governmental and Policy Framework moderates the mediated relationship between EEs and entrepreneurial intent such that entrepreneurs are encouraged to start a business the greater the formal institution support. 
[ Insert Figure 1 about here]


METHODS
Data and Sample
The primary individual-level entrepreneur dataset was derived from the Global Entrepreneurship Monitor (GEM) Adult Population Survey (APS) from 2015-2019, to avoid confounding due to COVID-19. The sample size is estimated as large (36,588 entrepreneurs) within six (6) EEs from around the globe, all six (6) populated continents represented (see also: Appendix A). Recent developments in the measurement of EEs as developed by Leendertse, Schrijvers, and Stam (2022) are utilized wherever possible to ensure strong alignment of measure to conceptualization. Application of these measures and their various sources of data are cited throughout the following. EE data collected by the World Economic Forum (WEF) for 2014, across 1,042 high-growth oriented entrepreneurs, represent the lagged conditions in which the entrepreneur finds within her region at the time of conceptualization (Rottenberg & Morris, 2014). The grand economic activity instigated by this activity is often not isolated to a single EE, but between EEs, challenging the isolation of individual EEs as a scope of study (Xu et al., 2021). The WEF data is therefore representative of six aggregated continents, each with their own mix of developing and developed countries. Forty-six (46) items represent structural EE components across eight (8) categories, or pillars. For an exhaustive list, see Appendix B.
Measures
Entrepreneurial Ecosystems. The entrepreneurial ecosystem and its measurement have historically been difficult to operationalize (Leendertse et al., 2022). The following is a 46-item measure of the ecosystem, utilizing measures from more recent developments in EE research. The responses were binned into one of two conditions as developing or developing economies by the United Nations definition. The parsing of EEs along these national lines allows for the broadest interpretation of the “regional” definition of an ecosystem. This allows for specific inquiry into the differences in nature between developing and developed economies across the globe. While there exist exceptions within these super regional definitions, the insights gained from grouping them in this way cannot be overlooked due to their broad similarities in structural deficiencies (Sun, Chen, Sunny, & Chen, 2019). Further, it allows for bifurcation of emerging markets along broad cultural lines of similarity (Sunet et al., 2019): Central and South America, Greater Asia, and Africa paired with the Middle East. Respondents were asked to assess which elements of their EE are most important to growth of their endeavor and how available each of the eight “pillars” of EEs are within their EE. With a focus on for-profit endeavors, the entrepreneur’s assessment of the small, medium, and large-sized companies and government clients is a cornerstone concern. Moreover, this pillar is assessed in the domestic and foreign markets of interest, resulting in 6 items representing the pillar. “Funding & Finance” includes a myriad of traditional and non-traditional sources of capital: friends and family; angel investors; private equity; venture capital; and access to debt. Policies and infrastructure are captured by the Government & Regulatory Framework pillar: the ease of starting a business; incentives in tax codes; the general business-friendliness of policies; and access to physical infrastructure in both transportation and telecommunications. The ability of universities to act as EE catalysts through quality human capital creation is represented in idea formation, providing new graduates, and promoting respect for entrepreneurs in the greater EE culture. Access to quality workforce talent, both technical and managerial; the ability to outsource; availability of an immigrant workforce; and entrepreneurial experience constitute the Human Capital elements. The support systems and mentoring available within the EE are measured by the availability of a peer network; access to incubators and accelerators; supportive professional services; and mentors and advisors. Training specific to the entrepreneur and the education level of the workforce available to them indicate the level of training and education available within the EE. Finally, six items make up the support found within the EE culture, including: tolerance of risk/failure; a cultural celebration of innovation; the positive image of entrepreneurship; a pervasive research culture; promotion of success stories; and the intrinsic preference to be self-employed. 
Entrepreneurial Action: Cerebral Imagining. Demographic information pertaining to the entrepreneur respondent is included in the GEM APS (age, family size, household income, education level, and working status) (Ali & Jabeen, 2020). Attitude towards entrepreneurship is a variable consisting of survey questions toward potential entrepreneurs as to the prospect of beginning an endeavor in the next 6 months, whether being an entrepreneur is desirable in their country, and whether the fear of failure would dissuade the respondent from starting an endeavor (Ali & Jabeen, 2020). Subjective norm toward entrepreneurship is composed of survey questions related to five (5) key aspects of media coverage, social esteem, and knowledge of entrepreneurs in their area as well as the general sense of socioeconomic equality and welfare (Ali & Jabeen, 2020). Perceived behavioral control toward entrepreneurship is a two-item measure consisting of a self-assessment of skills, experience, and knowledge to start an endeavor and the ease with which one can start a business in the country (Ali & Jabeen, 2020). While Ali & Jabeen (2020) constructed three latent variables, confirmatory factor analysis (CFA) and Cronbach’s Alpha failed to meet the required fit measures for global data. As such, items were left as independent variables to be assessed via regression analysis.
Intent to Start a Business. The dichotomous outcome of the intention to start a business is coded as zero (0) if the entrepreneur does not intend to begin a business within a given year and one (1) if they do intend. The GEM APS provides entrepreneurial responses for individuals contemplating endeavoring. This measure is distinct from nascent entrepreneurs who are actively organizing resources toward a venture. The “intent” is unique in that it indicates only the mental decision to commit to starting a business. 
RESULTS
Measurement Evaluation
Prior to testing the hypothesized model, I assessed the quality of the measurement model. Using all forty-six items within the EE measure, the standardized Cronbach’s alpha of 0.95, indicating strong reliability in measurement.  As an assessment of the presence of multicollinearity, variance inflation factor (VIF) scores were calculated for each of the variables within the regression model. All VIF scores were favorably below four (4) (O’brien, 2007), at a maximum of a mere 2.26, suggesting that multicollinearity was not an issue within the analysis.
The application of a multi-level model is desirable in this case due to the nested nature of the data (Luo, Li, Baek, Chen, Lam, & Semma, 2021) as entrepreneurs are nested within EEs. Careful consideration of the level of analysis of each of the operationalizations is taken to ensure the inclusion of the measure at the appropriate level within the model (Leendertse, Schrijvers, & Stam, 2022). The nesting of this data also requires supplementary analysis in the form of intraclass correlation (ICC1) to confirm the need for multi-level modeling (Bliese, 2013). A base model was computed for comparison purposes with grouping by year, proving higher variance was explained by EE than by any year under the period of analysis (0.04). This implies that the variance in intent to start a business is not strongly justifiable by year; however, to control for market munificence, year was used. 
Descriptive Statistics and Correlations
Descriptive statistics and correlations are reported in Table 1. 
[Insert Table 1 about here]
Hypothesis Testing Using Logistic Regression
I conducted regression analysis to test the hypotheses. Because the dependent variable “intent to start a business” is bivariate, a logistic specification is recommended. The lmer function from the lme4 library in R 4.3.2 (version, “Eye Holes”) statistical software generated the regression-estimated model presented in Table 2. I analyzed ANOVA to generate log-likelihoods between models to compare fit with the data. The first model omits the variables for EE and the second contains the variable. This means that the results of the log-likelihood calculation are tainted based on the improvement in fit of this additional variable, regardless of significance within the model’s results (Zeitouni, Ziv, & Merhav, 1992). Therefore, a second model fit measure, the Akaike Information Criterion (AIC), indicates that inclusion of the random EE variable improves model fit with the data by two-hundred and sixty-three (263), exceeding the significance implied by an improvement of greater than two (2) (Bozdogan, 1987). I therefore conclude that the second model, which includes the measure for EE fits the data better by a significant improvement in AIC, despite an additional variable—suggesting that this model fits the data well and is significantly improved upon over the first model. 
[Insert Table 2 about here]
DISCUSSION AND CONCLUSION
The results of the linear mixed effects model are presented in Table 2. Model 1 (i), or the “micro model” contains only those variables that uniquely represent the individual entrepreneur. The coefficient estimates of the variables “opportunity identification” (b = 0.03, SE = 0.03, p = 0.00), “fear of failure” (b = -0.02, SE = 0.01, p = 0.00), “know an entrepreneur” (b = -0.01, SE = 0.01, p = 0.02), “entrepreneurs in the media” (b =  0.02, SE = 0.01, p = 0.00), “entrepreneurs’ status” (b =  0.04, SE = 0.01, p = 0.00), “entrepreneurship solves social problems” (b =  0.01, SE = 0.01, p = 0.01), “have entrepreneurial skills” (b =  0.06, SE = 0.01, p = 0.00) “it is easy to start a business” (b =  -0.01, SE = 0.1, p = 0.00) represent the statistically significant relationships. Of the demographics, all proved significant (p < 0.01) with age (b = 0.00, SE = 0.00, p = 0.00), gender (b = -0.03, SE = 0.01, p = 0.00), and household income (b = -0.02, SE = 0.00, p = 0.00), having a negative effect on the likelihood of starting a business, whereas education (b = 0.02, SE = 0.00, p = 0.00) and household size (b = 0.01, SE = 0.00, p = 0.00) each had a positive effect. The grouping variable, year, took a range of values (b = 0.46-0.066, SE = 0.04, p = 0.00) as exogenous conditions were allowed to vary over the period under analysis. Finally, the coefficient for developing countries (b = 0.08, SE = 0.01, p = 0.00), indicated that developing country entrepreneurs are marginally more likely to imagine starting a business. This proved insufficient to support Hypothesis 1.      	
Model 2 (ii), or the “full model” contains the added 46-item measures of entrepreneurial ecosystems. The coefficient estimates of the variables included in the original Model 1 (i) remained largely unchanged in significance and effect size within Model 2 (ii). For specifics, please refer to Table 2. A seven (7) item measure of governmental and policy framework was constructed with a simple average, scoring a standardized Cronbach’s Alpha of (0.28), however low for an indication of reliability, the theoretical basis for inclusion of this unique variable is justified. Governmental and policy framework variables omitted, the remaining EE latent variable achieved a standardized Cronbach’s Alpha of (0.94), with sufficient reliability. Inclusion of these two variables allows for the analysis of the inclusion of all measured EE structural components. Per my proposed hypotheses, construction of a moderating interacted term between the dummy variable for developing country was multiplied by the constructed variable for governmental and policy framework. 
Developed country entrepreneurs, when the EE was considered in the model were no more or less likely to report a higher likelihood of intent to start an endeavor and micro-level explanatory variables remained highly similar with the micro model, lacking in support for  Hypothesis 2a. Developing country entrepreneurs, when the ecosystem was considered in the model were less likely to display an intent to start a business (b = -0.16, SE = 0.05, p = 0.00); however, when supported by governmental and policy frameworks, these entrepreneurs displayed a positive intent to start a business (b = 0.49, SE = 0.09, p = 0.00). These findings are consistent with significant support for Hypothesis 2b. The grouping variable, year, took a range of values (b = 0.93-1.11, SE = 0.05, p = 0.00) as exogenous conditions were allowed to vary over the period under analysis. 
These findings support like findings found within the entry literature, suggesting that entry antecedents can be extended to the cerebral state of conception. This suggests that the members of an EE may contemplate the components of the region that they live as a means of navigating the uncertainty of entrepreneurship, in the absence of more traditional feedback loops.
Theoretical Implications
The application of a structural approach through entrepreneurial action to newly established temporal boundaries is an important distinction because this ideation or cerebral action antecedes all other entrepreneurial actions. Understanding these mental approaches to dealing with intense uncertainty, the mapping of action paths, consequences, and contingencies can be more clearly attributed to the EE. In this way, EE governance via formal institutions can support shortcomings of developing country EEs, supporting other facets of the EE via spillover effects. These implications are critical for developing the conceptualization of the temporality of entrepreneurial action theory because the traditional methods of “scientific” entrepreneurship cannot be applied. Therefore, it is an exciting new avenue to explore the inspiration of entrepreneurial intent to further tap into the entrepreneurial mentality required to inspire venture creation. While many studies have focused on entry, after the cerebral stage, the boundary conditions of entry antecedents must be tested to ensure they apply.
Practical Implications
 	The interconnectedness of a region's EEs in today’s modern business environments, link EEs in immeasurable ways. As the continual shift toward service-based economies is coupled with the pervasiveness of online platforms and web-based commerce, services, and networks, the boundaries of any individual EE or the web of EEs that interact is becoming more global than ever before (Malecki, 2018). Understanding the mental processes that entrepreneurs go through to achieve confidence in their endeavoring via the EE is paramount to the development of vibrant EEs. 
Limitations and Future Directions
Despite the various approaches acceptable to the measurement of EEs, region-based measurements are less common in research application. Sternberg, Bloh & Coduras (2018) spatially define EE at the sub-national level, for example. However, the technological advances in more recent years have challenged assumptions as to the geographic limits of actor interactions (Cao & Shi, 2021; Ghazinoory, Phillips, Afashari-Mofrad, & Bigdelou, 2021), and certain liberties are contingent upon the nature of data used (Fernandes & Ferreira, 2022). Future research can expand upon this work by further testing the dynamics of the interconnected factors on entrepreneurial intent. This study excludes path analysis to each component of the EE, treating the EE as a given environmental state. Analyzing paths to refine these findings could provide fruitful insights. 
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	Table 2
	 
	 
	 
	 

	Regression Results
	 
	 
	 
	 

	Dependent variable
	 

	 
	 
	Micro Model (i)
	 
	Full Model (ii)

	 
	 
	
	 
	

	Start-Up Intent
	 
	
	 
	

	Intercept (Random)
	 
	Coeff.
	 
	Coeff.

	Year
	 
	 
	 
	 

	2015
	 
	0.46 (0.04)***
	 
	0.93 (0.05)***

	2016
	 
	0.55 (0.04)***
	 
	1.00 (0.05)***

	2017
	 
	0.54 (0.04)***
	 
	0.99 (0.05)***

	2018
	 
	0.53 (0.04)***
	 
	0.97 (0.05)***

	2019
	 
	0.66 (0.04)***
	 
	1.11 (0.05)***

	Macro-Level
	 
	 
	 
	 

	EE
	 
	 
	 
	-0.04 (0.10)

	EE: Government Support
	 
	 
	-0.78 (0.05)***

	Developing (0-Developed)
	0.08 (0.01)***
	 
	-0.16 (0.05)***

	Govt. Support x Developing
	 
	 
	0.42 (0.09)***

	Micro-Level
	 
	 
	 
	 

	Opportunities
	0.02 (0.01)***
	 
	0.02 (0.01)***

	Entrep. Career
	0.01 (0.01)
	 
	0.00 (0.01)

	Fear of Failure
	 
	-0.01 (0.01)
	 
	0.00 (0.01)

	Know an Entrepreneur
	 
	-0.01 (0.01)
	 
	0.00 (0.01)

	Media Coverage of Ent.
	 
	0.03 (0.01)***
	 
	0.03 (0.01)***

	Entrep. Status
	 
	0.02 (0.01)***
	 
	0.02 (0.01)***

	Entrep. Social Issues
	 
	0.00 (0.01)
	 
	0.00 (0.01)

	Equal Income
	 
	-0.01 (0.01)**
	 
	-0.01 (0.01)**

	Self Skills
	 
	0.07 (0.01)***
	 
	 0.07 (0.01)***

	Easy to Start
	 
	-0.01 (0.01)**
	 
	-0.01 (0.01)*

	Demographics
	 
	 
	 
	 

	Age
	 
	0.00 (0.00)***
	 
	0.00 (0.00)***

	Gender (0-Male)
	 
	-0.03 (0.01)***
	 
	-0.03 (0.01)***

	Household Income
	 
	-0.02 (0.00)***
	 
	-0.02 (0.00)***

	Education Level
	 
	0.03 (0.00)***
	 
	0.03 (0.00)***

	Household Size
	 
	0.01 (0.00)***
	 
	0.00 (0.00)**

	 
	 
	 
	 
	 

	R- squared
	 
	0.04
	 
	0.05

	Akaike Information
	 
	 
	 
	 

	Criterion (AIC)
	 
	51,263
	 
	51,000

	Log likelihood (df)
	 
	-25,613
	 
	-25,478 (3)

	 
	 
	 
	 
	 

	Note. Standard errors are in parentheses; Significance levels are ***p < 0.001; **p < 0.01;      *p < 0.05



Figure 1. Graphical Research Framework
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Appendix A.
	
	North America
	Europe
	Australia/
New Zealand
	Asia
	Africa/
Middle East
	Central/South America

	Developed/ Developing
	100% / 0%
	81% / 19%
	100% / 0%
	10% / 90%
	0% / 100%
	56% / 44%

	Argentina
	
	
	
	
	
	240

	Australia
	
	
	430
	
	
	

	Barbados
	
	
	
	
	
	186

	Botswana
	
	
	
	
	431
	

	Brazil
	
	
	
	
	
	267

	Bulgaria
	
	109
	
	
	
	

	Burkina Faso
	
	
	
	
	180
	

	Cameroon
	
	
	
	
	458
	

	Canada
	687
	
	
	
	
	

	Chile
	
	
	
	
	
	6502

	China
	
	
	
	1364
	
	

	Colombia
	
	
	
	
	
	2032

	Croatia
	
	591
	
	
	
	

	Ecuador
	
	
	
	
	
	1508

	Egypt
	
	
	
	
	494
	

	Estonia
	
	377
	
	
	
	

	Greece
	
	250
	
	
	
	

	Guatemala
	
	
	
	
	
	1242

	Hungary
	
	137
	
	
	
	

	India
	
	
	
	1232
	
	

	Indonesia
	
	
	
	1301
	
	

	Iran 
	
	
	
	
	1016
	

	Israel
	
	
	
	481
	
	

	Italy
	
	125
	
	
	
	

	Japan
	
	
	
	163
	
	

	Kazakhstan
	
	
	
	269
	
	

	Latvia
	
	436
	
	
	
	

	Luxembourg
	
	210
	
	
	
	

	Macedonia
	
	174
	
	
	
	

	Malaysia
	
	
	
	395
	
	

	Mexico
	
	
	
	
	
	1844

	Morocco
	
	
	
	
	516
	

	Netherlands
	
	298
	
	
	
	

	Norway
	
	61
	
	
	
	

	Panama
	
	
	
	
	
	731

	Peru
	
	
	
	
	
	762

	Philippines
	
	
	
	259
	
	

	Poland
	
	371
	
	
	
	

	Portugal
	
	273
	
	
	
	

	Puerto Rico
	
	
	
	
	
	798

	Romania
	
	163
	
	
	
	

	South Africa
	
	
	
	
	638
	

	Slovakia
	
	421
	
	
	
	

	Slovenia
	
	217
	
	
	
	

	South Korea
	
	
	
	493
	
	

	Spain 
	
	1790
	
	
	
	

	Sweden
	
	351
	
	
	
	

	Switzerland
	
	342
	
	
	
	

	Taiwan
	
	
	
	205
	
	

	Thailand
	
	
	
	889
	
	

	Tunisia
	
	
	
	
	151
	

	UK
	
	26
	
	
	
	

	US
	901
	
	
	
	
	

	Uruguay
	
	
	
	
	
	551

	Vietnam
	
	
	
	250
	
	

	
	1,588 
	6,722 
	430 
	7,301 
	3,884 
	16,663





Appendix B.
	Pillar/Category
	Description

	Accessible Markets
	Domestic & Foreign: Large Companies as Customers; Small/Medium-sized Companies as Customers; Government as Customers

	Human Capital/Workforce
	Management & Technical Talent; Entrepreneurial Company Experience; Outsourcing Availability; Access to Immigrant Workforce

	Funding & Finance
	Friends & Family; Angel Investment; Private Equity; Venture Capital; Access to Debt

	Support Systems/Mentors
	Mentors/Advisors; Professional Services; Incubators/Accelerators; Network of Entrepreneurial Peers

	Government & Regulatory Framework
	Ease of Starting a New Business; Tax Incentives; Business-friendly Legislation/Policies; Access to Basic/Telecoms/Transport Infrastructure

	Education & Training
	Available Workforce with Pre-University Education; Available Workforce with University Education; Entrepreneur-Specific Training

	Major Universities as Catalysts
	Promoting a Culture of Respect for Entrepreneurship; Playing a Key Role in Idea- Formation for New Companies; Playing a Key Role in Providing Graduate for New Companies

	Cultural Support
	Tolerance of Risk & Failures; Preference for Self-Employment; Success Stories/Role Models; Research Culture; Positive Image of Entrepreneurship; Celebration of Innovation

	Rottenberg & Morris, 2014
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