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Abstract

This study examines the institutional factors shaping female entrepreneurship in 8 Latin American countries. Based on established
classifications of institutional systems, we grouped these countries into three categories: emerging liberal market, state-led, and family-
led economies. The analysis was conducted using two data panels: the first includes Argentina, Ecuador, Bolivia, and Venezuela, which
primarily operate under a state-led system, while the second includes Brazil, Colombia, Chile, Mexico, and Peru, where state intervention
is lower, and the economies follow either a family-led or emerging liberal market model. The study examines the key institutional drivers
of female entrepreneurship by considering cognitive, socioeconomic, and macroeconomic variables. The findings provide a new
perspective on gender-based entrepreneurship in Latin America by integrating external macroeconomic and institutional diversity factors.
This framework is essential for understanding gender-specific entrepreneurial motivations.
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Introduction

Entrepreneurship involves starting, maintaining, and growing a business to generate profit [1]. Drucker [2] highlights that
entrepreneurs are individuals who recognize and seize moments of change, turning them into business opportunities. As a key
driver of economic growth across various social groups [3], entreprenecurship fosters innovation, intensifies market
competition, and stimulates economic development [4].

Previous studies have examined different aspects of entreprencurship. Hessels et al. [S] explored aspirational, socioeconomic,
and motivational factors. Carree et al. [6] investigated the connection between economic development and business
ownership, while Acs [7] analyzed the motivations behind entrepreneurship. This paper focuses specifically on the factors
influencing female entrepreneurship.

The topic of entrepreneurship in Latin America has also gained increasing academic interest. Acs and Amords [8] found that
countries in the region follow distinct strategies for competitiveness, contributing to diverse entrepreneurial landscapes.
Additionally, institutional and macroeconomic policies, including trade liberalization and market openness, shape
entrepreneurial activity [9]. In this study, we account for institutional variations across Latin American countries

Gender plays a crucial role in entreprencurship research [10] for various reasons [11, 12]. Historically, entrepreneurship in
Latin America has been male-dominated, highlighting the need for a deeper understanding of the barriers women face at
multiple levels [13]. Institutional constraints, such as market entry regulations, present significant challenges for women
entrepreneurs in the region and contribute to the existing gender gap [14, 15].
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This paper aims to provide an empirical contribution to the study of entrepreneurship by examining gender-related factors
within two distinct institutional contexts in Latin America. Using entrepreneurial intention data from the Global
Entrepreneurship Monitor (2009-2015), we conducted our analysis within this timeframe due to the availability of complete
data, which remains sufficient for our study.

Theoretical review

According to Santos et al. [16], gender studies in entrepreneurship emerged in the mid-1970s, initially adopting both
psychological and sociological perspectives to understand the rise of female entrepreneurship.

Despite historically low female participation in the economy, Latin America now has one of the highest rates of female
entrepreneurship globally. However, most women in the region start businesses out of necessity rather than opportunity, which
limits their overall impact on national economies. As market competition intensifies, many female entrepreneurs opt to
abandon their businesses in favor of formal employment. Consequently, women’s entrepreneurial activities are often
considered supplementary rather than primary sources of income [17, 18].

Languia et al. [19] argue that female entrepreneurship is more prevalent in factor-driven economies like those in Latin
America—sometimes 3 times higher than in innovation-driven economies such as Europe and the United States.

Contrary to traditional assumptions, women entrepreneurs in Latin America apply for credit at similar rates as men, although
they face higher borrowing costs. This challenges the notion that women in developing regions are more risk-averse or less
financially literate than men [20]. While the returns on credit are comparable, women typically receive smaller loan amounts.
Businesses owned by women are generally smaller across all industries, accounting for about 37% of total ventures in the
region. These businesses also tend to underperform in terms of sales and employment growth compared to male-owned firms.
Gender disparities in business size, expansion, and efficiency are more pronounced in Latin America than in other similar
regions. Additionally, women-owned firms tend to be younger—both in terms of business age and the age of their owners.
Women predominantly operate in food preparation (nearly a quarter of all female-led businesses), retail, garment production,
and machinery manufacturing, often limiting their participation to a narrow set of industries [21].

The gender gap in entrepreneurship across Latin America can be as high as 13%, with observable characteristics accounting
for up to 38% of the disparity. Women are more influenced by the “need for achievement” than men, while factors such as
parental

99 .

“risk tolerance” and “income” contribute more significantly to the gap. In contrast, elements like “work satisfaction,
business background,” and “autonomy” play a lesser role. Additionally, a significant education gap exists between women
and men. If women had the same level of education as men, their likelihood of pursuing entrepreneurship would decrease, as
higher education correlates negatively with entreprencurial ambition [22].

Wu et al. [23] analyzed data from 28 countries, including 9 in Latin America, and found that weak female entrepreneurial
cognitions combined with high initial capital requirements significantly contribute to the gender gap in entrepreneurship.

In Latin America, due to the dominance of necessity-driven entreprencurship, there is little difference between
“entrepreneurial perception” and “entrepreneurial intention.” This dynamic increases the likelihood of women choosing
entrepreneurship, with “perceived self-efficacy” emerging as a key factor in this decision [24].

Gender disparities in entrepreneurship are rooted in both formal institutions—such as laws and regulations—and informal
societal norms, traditions, and attitudes. These factors reinforce the persistence of necessity-driven entrepreneurship among
women while leaving opportunity-driven entrepreneurship largely to men [25].

Cuberes et al. [26] argue that the lower value-added nature of female entrepreneurship results from institutional discrimination
as well as inherent gender-based constraints. Meanwhile, research confirms that gender gaps exist across various
entrepreneurial settings, including migrant entrepreneurship, with institutional factors playing a critical role in shaping these
disparities [27].

Paraphrased section

The political system of a country plays a crucial role in shaping its institutional environment, which in turn influences both
male and female entreprencurship. Judge, Fainshmidt et al. [28] introduced a widely recognized classification of political
systems within institutional frameworks. Their approach highlights that advanced economies are typically categorized based
on the “Varieties of Capitalism” (VOC) model, which divides them into coordinated market economies and liberal market
economies. This classification depends on how resources, profits, and risks are allocated. However, this model does not fully
capture the growing complexity of newly emerging, industrialized, and developing economies.

To address this gap, Fainshmidt ef al. [28] proposed an institutional-level classification that applies to both emerging and
advanced economies. This framework considers factors such as the role of the State, financial markets, human capital, social
capital, and corporate governance. Within corporate governance, family influence and ownership concentration are
particularly significant.
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Carney and Witt [29] emphasize the importance of State involvement in ASEAN economies, arguing that the degree of market
intervention by a government is a key factor in economic classification. A government’s market orientation can take on
different forms, including regulatory, welfare-driven, developmental, or even predatory.

Methods

Empirical strategy

To refine our analysis, we categorize Latin American economies into two institutional groups: State-Led economies and
Emerging-Led economies. The latter also includes Family-Led economies, as they experience less government intervention
than State-Led systems.

In our study, Argentina, Venezuela, Bolivia, and Ecuador are classified as state-led economies because they exhibit similar
institutional characteristics. Meanwhile, Chile, Brazil, Colombia, Mexico, and Peru are grouped under emerging-led
economies, which include both family-led and emerging-led countries due to shared attributes concerning government control
and economic openness. Fainshmidt et al. [28] classify Chile as Emerging-Led, while the others fall under family-led

economies. However, for our research, we merge these two categories into one group, as they share key economic traits
(Figures 1 and 2).
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Figure 2. Inflation rate (annual %) (Source: IMF)

Our research focuses on the Latin American region, where entrepreneurship is deeply influenced by gender dynamics. De la
O Cordero and Pulido [19] emphasize the need for further studies on the factors shaping female entrepreneurship in this area.
Aboal and Veneri [30] compare Latin American entrepreneurs with those in the United States, revealing substantial
differences in entrepreneurial behavior and opportunities.
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From a social psychology perspective, uncertain environments tend to bring out specific entrepreneurial traits. Older
entrepreneurs, more educated, come from entrepreneurial families, and have strong financial networks are more likely to
succeed in such settings [31]. However, these influences vary across different countries, affecting female entrepreneurs in
distinct ways depending on their societal and economic roles.

Worldwide, women engage in entrepreneurial activity at lower rates than men [32]. Various elements contribute to this
disparity, including education levels [33], difficulties accessing credit [34], social capital, industry preferences, business
structures [35], and motherhood-related responsibilities [23]. These factors can be broadly categorized as follows:
Demographic factors: Age, family size, and education level

Social capital: Business networks and investor support

Macroeconomic conditions: Market expectations and inflation rates

Cognitive aspects: Fear of failure and self-confidence

Certain macroeconomic conditions overlap with cognitive influences [36]. Additionally, cognitive barriers appear to have a
stronger impact on women than men [37]. Given women's crucial role in economic progress, understanding institutional
diversity in emerging economies is essential for assessing entrepreneurial potential.

Two perspectives explain gender differences in entreprencurship. The constraint-based theory suggests that societal norms
restrict women's access to opportunities, making entrepreneurship an option for only a select few. On the other hand, the
motivation-based theory argues that women’s entrepreneurial choices stem from personal preferences, leading them to enter
less competitive markets and operate on a smaller scale [21].

It is well established in the literature that women are more likely to cite external pressures, such as financial necessity, as their
primary motivation for entrepreneurship rather than being drawn in by opportunities [38]. In Latin America, parental influence
plays a key role in shaping entrepreneurial aspirations, a phenomenon often referred to as the “kitchen table effect.” Among
personality traits, the need for achievement is the strongest driver of female entrepreneurship in the region, followed by the
desire for autonomy. Key contributors to the gender gap include risk tolerance and income levels, while factors such as job
satisfaction and the kitchen table effect have a relatively smaller impact [22]. Women in Latin America are only half as likely
as men to become entrepreneurs.

To identify the main determinants of female entrepreneurship, we consider Total Entrepreneurial Activity (TEA) as the
dependent variable in our analysis. The selection of independent variables is outlined in the following section. Our study
employs PANEL DATA analysis, which enables us to examine individuals across multiple countries over different periods.
The foundation of our empirical strategy is represented by the following model:

Yist:“ + .BXist + YStZ + Eist (1)

The variable YistisY _{istis} Yistis represents the endogenous variable being analyzed for time ttt, individual iii, and region
sss. The independent and control variables are captured within the set XXX for the same time, individual, and region.
Additionally, the model includes an error term, which is assumed to follow a white noise process.

In Panel Data analysis, the model can incorporate a fixed effect for the intercept a\alphaa, accounting for unobserved
individual influences that remain constant over time. Alternatively, it can include a random effect, which adjusts for serial
correlation introduced by unobserved, time-invariant attributes. Pooling is also an option, where no fixed or random effect is
included.

Given that random effects provide a more efficient estimation under our assumptions, we selected the Random Effect (RE)
model instead of a Pooled or Fixed Effect (FE) model. The coefficient B\betay must be tested for both significance and
direction. The null hypothesis of significance is tested under the three conventional significance levels, ensuring rigorous
hypothesis testing in our study. Additionally, we introduce a variable ZZZ to capture time effects, allowing the estimation to
account for variations across regions sss and time ttt.

Application of panel data in research
Panel or longitudinal studies are widely used in social sciences, medicine, and psychology due to their ability to track changes
over time. This method is especially valuable in studying behavioral shifts, economic trends, and policy impacts.
e In psychology, longitudinal studies help track developmental trends in individuals.
e Insociology, they assist in analyzing events over time, such as demographic changes.
e In business and economics, they are instrumental in identifying structural changes in consumer behavior and political
trends.
e In advertising research, Panel Data helps track the impact of campaigns on consumer attitudes and behaviors.
e In economic studies, they distinguish between short-term and long-term phenomena, such as income distribution and
poverty dynamics.
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While cross-sectional analysis examines multiple individuals at a single point in time, longitudinal studies provide a more
accurate representation of trends by tracking the same individuals across multiple periods. Though experiments might offer
stronger causal inference, Panel Data is superior to cross-sectional studies as it accounts for individual-level variations over
time.

Despite the time-consuming nature of longitudinal studies, the size of our dataset is manageable and does not introduce
significant estimation difficulties [39].

Data overview

Our analysis will be conducted using Panel Data Analysis based on data from the Global Entrepreneurship Monitor (GEM).
The dataset includes information on individuals from 2009 to 2015. While more recent data is unavailable, this period is
particularly relevant due to the commodities boom in the region, making it a suitable timeframe for the study. The dataset
consists of seven time periods, covering 5 countries and 1,628 respondents, resulting in over 57,000 observations. This
extensive dataset allows for robust and reliable inferences.

Endogenous variable

The key variable under assessment is Total Early-stage Entrepreneurial Activity (TEA), which represents the percentage of
individuals aged 18 to 64 who are either nascent entrepreneurs or owners of young businesses. The TEA indicator is derived
from expert interviews conducted globally, with around 200,000 people surveyed annually. It captures two essential
dimensions:

Entrepreneurial behavior and attitudes (e.g., business ownership, entrepreneurial intentions).

National context (e.g., tax policies, macroeconomic environment).

The TEA metric is published by GEM, offering a comprehensive measure of entrepreneurship levels across different countries.

Data collection

GEM data is compiled from two main sources:

Adult population survey (APS): Surveys approximately 2,000 adults per country, focusing on individual entreprencurial
activities.

National expert survey (NES): Conduct interviews with at least 36 business and academic experts in each country, evaluating
institutional factors that impact entrepreneurship.

For our study, we rely primarily on APS data, as it provides insights into individual entrepreneurial activity. Each year, GEM
collects data from at least 2,000 adults per country and a minimum of 36 experts to produce annual reports. In 2014 alone,
206,000 adults and 3,936 experts participated in the survey. Although each GEM report has a global section, the survey
content varies based on the population size and economic diversity of each country.

Estimation method: generalized method of moments (GMM)

To estimate the coefficients of our proposed model, we employ the Generalized Method of Moments (GMM). This
econometric technique is widely used for estimating parameters in semi-parametric models, particularly when the underlying
data distribution is unknown. Unlike Maximum Likelihood Estimation (MLE), which may be less efficient under these
conditions, GMM minimizes estimation errors by using moment conditions derived from the data.

Key properties of GMM estimators

Consistency: With a sufficiently large dataset, the estimator converges to the true parameter value.

Asymptotic normality: This property enables the construction of confidence intervals and hypothesis testing for estimated
parameters.

Efficiency: GMM estimators are widely recognized in empirical research for their robustness and accuracy.

Originally introduced by Lars Peter Hansen, GMM is a specialized case of minimum-distance estimation. Given its strong
theoretical foundation and frequent application in econometrics, we will use GMM to estimate the parameters of our Panel
Data model.

Thus, the final model for our data analysis is structured as follows:

TEA;; = a.
2
+B1(DemographicFactors);; + B,(SocioCapitalFactors);; + f3(CognitiveFactors);; + fs(MacroeconomicFactors);;
+ &
Where:
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[73%1) [73%1)

TEA;;: Total entrepreneurship activity for individual “i” in-country “j”.

17331} [7331)

Demographic factors;j: Age, size of the family, income, and education “i”” in-country “j”.

[T3E LI 17331}

Socio-capital;j: Business angels and network connections “i” in-country “j”.

17331} 17331}

Macroeconomic;ij: Business expectations and inflation “i”” in-country “j”.

7331} 7331}

Cognitive;. Fear to fail “i” in-country “j”.

The preceding discussion helps us establish that the demographic factors are expected to have a positive relationship with
TEA. Similarly, all the socio-capital factors are anticipated to also exhibit a positive correlation. Cognitive factors, however,
are predicted to have a negative impact. The effect of macroeconomic factors remains uncertain. According to Aboal and
Veneri [30], entrepreneurship and the surrounding environment can vary across different countries. The macroeconomic factor
may, therefore, help capture any time-related effects in our analysis. As noted earlier, GMM estimation will be applied in the
panel data analysis.

Table 1. Descriptive overview of variables

Standard

Variables Description Mean L. Minimum Maximum
deviation
Age Age of the respondent 39.39 14.69 18 99
TEA Female participation in ‘to.tal early-stage entrepreneurial 0.1944 0.40 0 |
female activity (TEA)
Busang Business angel involvement in the past 3 years 0.07 0.26 0 1
Gender Gender of the respondent 1.53 0.50 1 2
Education The education level of the respondent 2.82 1.43 0 6
Fearfail Fear of failure in business 0.34 0.47 0 1
Network Engagement in business networking 0.39 0.49 0 1
HHsize number of household members 3.97 2.11 0 89
Inflation Inflation rate in the country 6.14 7.32 0.35 38.5
Expectation Business expectations based on GDP growth in the 210 262 500 10.13
respective country
Gemhhinc Income classification of the respondent into three Qualitative Qualitative Qualitative  Qualitative

categories

Table 1 offers a descriptive breakdown of the variables included in the model. The subsequent section delves into the results
derived from the panel data model. The longitudinal nature of this analysis provides insights into variations across different
countries. This same panel dataset can be examined for both emerging and state-led nations, helping to determine if there is
any heterogeneity within these groups. A previous section explained the differences between these classifications.

Results and Discussion

Figures 3-5 present initial findings related to the gender income gap within households. At higher income levels, a noticeable
gender income disparity exists. In contrast, at lower income levels, the gap reverses, with women often earning more, although
this difference narrows as income increases. The results were derived from the Global Entrepreneurship Monitor (GEM) data,
covering the period from 2009 to 2015 across various countries in Latin America. This income gap trend is consistent across
both Emerging-Led and State-Led countries. Therefore, it can be concluded that gender-based income inequality exists across
the entire Latin American region. This observed pattern aligns with the findings from previous studies by Kariv [14], Kelley
et al. [32], and Aboal and Veneri [30].
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Figure 3. Household income by gender (% of total) (Source: GEM)
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Figure 4. Household income by gender (% of total) emerging led institutions (Source: GEM)
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Figure 5. Household income by gender (% of total) state-led institutions (Source: GEM)
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Regarding women choosing to become entrepreneurs (female TEA), the results were low for both groups of institutional
countries (Figure 6). The majority of women tend to postpone their decision to pursue entrepreneurship, with 80% of survey
respondents indicating this delay. This finding is in line with the conclusions of Aboal and Veneri [30] and Bardasi et al. [21].

0%
80%
T0%
60%
50%
40%
30%
20%
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0%

Emerging Led State Led
ONo TEA BTEA

Figure 6. Female's TEA by the institutional system (% del total) (Source: GEM)

The determinants of entrepreneurship, categorized by institutional typology, are shown in Table 2. We divided the panel into
2 groups: Emerging-led countries and state-led countries. The emerging-led group had over 50,000 respondents, while the
state-led group had around 10,000 respondents. We selected the period from 2009 to 2015, as it followed the global financial
crisis and coincided with a commodities boom. Some countries in both groups exhibited similar macroeconomic performance.
External factors were shared across both groups of countries.

Table 2. Estimation results-random effect (Dependent variable: TEA)

Variables Emerging led (male) Emerging led (female) State-led (male) State-led (female)
Demographic factors
Age -0.0052 (0.00076) *** -0.0069 (0.00082) ***  -0.0075 (0.00146) *** -0.0112 (0.00158) ***
HHsize 0.0069 (0.00496) 0.0328 (0.00543) *** 0.0032 (0.01112) 0.0354 (0.01119) ***
Gemhhinc 0.0000035 (0.00000034) *** 0.0000009 (0.00000036) **0.0000001 (0.0000007)0.00000007 (0.00000073)
Education 0.0879 (0.00859) *** 0.0211 (0.00877) ** 0.0830 (0.01611) *** 0.0022 (0.01618)
Socio capital factors
Busang 0.3492 (0.03116) *** 0.3091 (0.03991) ***  0.4436 (0.07272) ***  (0.3798 (0.08359) ***
Network 0.7896 (0.02130) *** 0.8438 (0.02200) ***  0.6793 (0.04314) ***  0.6924 (0.04382) ***
Macroeconomic factors
Inflation 0.0919 (0.01001) *** 0.0899 (0.01048) ***  -0.0267 (0.00202) *** -0.0350 (0.00219) ***
Expectations 0.0450 (0.00425) *** 0.0574 (0.00451) ***  0.0339 (0.00755) ***  0.0547 (0.00777) ***
Cognitive factor
Fearfail -0.3626 (0.02387) *** -0.4571 (0.02330) ***  -0.3564 (0.04795) *** -0.4665 (0.04619) ***
Constant -2.2796 (0.12830) *** -2.1415 (0.09508) ***  -0.9575 (0.10021) ***  -0.7722 (0.10467) ***

Significant at 99%, 95%, and 90% confidence

Table 3. Breusch-pagan Lagrange multiplier test for open and closed data countries

Group TEA female Var Sd =sqrt (Var) Test Var (u)=0 Chibar2 (01) Prob > chibar2
Open 0.1452 0.3811 Yes 309.48 0.0000
0.1446 0.3803
u 0.0009 0.2970
Closed 0.1687 0.4107 Yes 3351.16 0.0000
0.1628 0.4035
u 0.0086 0.0925

The income variable (Gemhhinc) showed a significant positive relationship only for emerging-led countries, regardless of
gender. In contrast, the state-led group showed no significant effect (Table 3). This suggests that income levels play a crucial
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role in fostering entrepreneurship in emerging-led countries, likely due to structural market differences. Van Stel et al. [40]
highlighted the positive economic impact of entrepreneurship, especially in regions with high income per capita.

Age also proved to be an important factor for both state-led and emerging-led countries. It showed a significant negative
relationship, indicating that entrepreneurship tends to begin at a younger age in both groups of countries [30, 32].

The BUSANG (business angels) variable showed the expected positive and significant result. Access to initial seed capital is
essential for launching new ventures, regardless of gender or the type of institutional system in place. Similarly, Fearfail,
which measures risk aversion, was found to have a significant negative impact, as anticipated, based on previous analyses.
The Network variable, which captures entrepreneurial networking, was positively significant, indicating that networking is
crucial for both male and female entrepreneurs in both types of countries. Previous studies have emphasized the importance
of the environment in fostering female entrepreneurship [30, 41].

The size of the family (HHsize) variable was found to have a positive and significant impact on females in both groups. This
result highlights gender inequality, suggesting that women with larger households are more likely to start a business, as they
might face family pressures that push them to pursue entrepreneurial opportunities. In contrast, males tend to have better work
opportunities and may be less likely to start ventures due to family size constraints. Family pressures are a significant factor
in a woman’s decision to become an entrepreneur [21, 38].

Inflation, as a macroeconomic variable, showed varying results between the two groups of countries. For emerging-led
countries, inflation was positively significant, while for state-led economies, it had a significant negative impact. This suggests
that inflation encourages entrepreneurship in emerging-led countries, likely due to their relatively stable macroeconomic
environment, while it has a discouraging effect in state-led countries. While there's no direct connection in the entrepreneurial
literature linking inflation to female entrepreneurship, the relationship makes theoretical sense in macroeconomic terms.
Finally, expectations were found to be positively significant, aligning with prior expectations. This variable considers GDP
growth and the respondent's expectations for the future. Poor expectations tend to reduce the motivation for starting a business,
reflecting both macroeconomic and microeconomic influences. Luca's critique and Keynesian concepts like “animal spirits”
can provide additional insights into this result.

Conclusion

This study provides an analysis of the factors influencing entrepreneurship within two distinct institutional contexts:
emerging-led economies and state-led economies. The state-led countries examined in this research, including Argentina,
Bolivia, Ecuador, and Venezuela, are characterized by strong governmental control and significant restrictions on openness.
These nations had left-wing political orientations during the 2009-2015 period and lacked international free trade agreements.
In contrast, the Emerging Led countries—Brazil, Chile, Colombia, Mexico, and Peru—had fewer restrictions on economic
openness.

Our findings highlight that gender is a crucial factor in explaining the observed differences in entrepreneurship. In State-Led
countries, income levels were not found to be significant in the decision to pursue entrepreneurial ventures for either males
or females. However, macroeconomic variables, particularly inflation, were found to have a negative impact on
entrepreneurial decisions, mainly due to the macroeconomic volatility characteristic of state-led economies.

Socioeconomic factors, such as age and education, were found to have a significant and expected relationship with
entrepreneurship in both groups of countries and for both genders. Similar patterns were observed for socio-capital factors
like business angels and networking, as well as cognitive factors such as fear of failure and expectations.

The variable HHsize, which represents family size, was particularly interesting in explaining gender inequality in
entrepreneurship. While males were not influenced by family size, females were, suggesting that family pressures may drive
women to start businesses out of necessity, whereas men are less likely to face such constraints.

The study also has some limitations due to the data used. The GEM dataset has some issues with outdated information and
incomplete interviews. An interesting area for future research could involve examining how the pandemic has impacted
entrepreneurial decisions, especially concerning gender. The COVID-19 crisis may have caused shifts in entreprencurial
behavior, and informal economies in different countries could further influence the results. Unfortunately, due to the timing
of the survey data publication, the current study is unable to address this issue. Once the GEM data is updated to include
information from the pandemic period, the model applied in this study could be revisited to assess how the pandemic has
shaped entrepreneurial outcomes and compare the new results with the findings presented here.
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