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ABSTRACT 
With the deepening of research on entrepreneurial activity motivation, academic discourse has been cognizant of the 
incompleteness of macro-contextual factors and micro-personality in explaining entrepreneurship momentum. The interaction 
mechanism between context and potential nascent entrepreneurs has gradually become a theoretical hot spot in the 21st 
century. This article aims to elaborate on the emerging debate about perceptual factors of entrepreneurship and identify salient 
perceptual enablers of entrepreneurial activities for global nascent entrepreneurs. In order to bring empirical breakthroughs 
to the table, this article employs nascent entrepreneurial activity data of more than 50 countries from 2011 to 2019 gathered 
by Global Entrepreneurship Monitor (GEM). The author built a pooled cross-sectional dataset to unveil the perceptual 
determinants shared by new entrepreneurs worldwide and employed pooled OLS regression. The study confirms the 
significant positive influence of the 'perceived opportunity' (PO), 'perceived capability' (PC), and 'immersion in entrepreneurial 
culture/social norm' (CSN) and negative influence of 'fear of failure' (FF) on national entrepreneurial activity. This empirical 
article is a prompt exploration of entrepreneurial enablers. Among the existing empirical milestones, few attempts mentioned 
shared perceptual needs among entrepreneurs on various continents. This paper introduces an emerging cross-national 
variable structure grounded on existing conceptual elements. It contributes to corresponding knowledge by updating the time 
span/contextual background, expands the scope of theory applicability, and recommends an inclusive environment practically. 
When reflecting on the entrepreneurship context and policies, this research can serve as a priori insights for evaluating 
entrepreneurial support and proffer 'perceptual criteria' for comparison between cross-national policies. 
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INTRODUCTION 
 
Theorists and practitioners have corroborated the significance of entrepreneurship for national economic 
revitalization and mobilization in multiple regional contexts (Sergi et al., 2019). Entrepreneurship 
effectuates industrial innovation, improves employment structure and empowers nationals to respond to 
changing context (Mohammadali & Abdulkhaliq, 2019).The exploration of determinants for 
entrepreneurial activity also turns to full swing. Entrepreneurship intention (EI) theory is an emerging 
branch of entrepreneurial literature (Khursheed et al., 2018), and it is often used to inform entrepreneurial 
activity (action). The theoretical constructs for EI are numerous. For instance, the push-pull mechanism 
(Ojiaku et al., 2018), personality traits (Munir et al., 2019), social norm and value proposition (Fernandes 
et al., 2020), role model (Wannamakok & Chang, 2020), macroeconomic and policy interventions (Bras, 
2020) have been proposed one after another. However, potential entrepreneurs are embedded in the 
entrepreneurial context, which means that the interaction between micro traits and context is complex 
and inevitable (Amini Sedeh et al., 2020). Therefore, to explain this complex interaction mechanism, 
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perceptual factors have become imperative indicators that map entrepreneurs' reaction within the macro-
context (Barrera Verdugo, 2020). 
 
However, in most EI literature, the inspection and exploration of perceptual enablers are still bewildering. 
In particular, there are still three main theoretical/methodological gaps that have not yet been resolved, 
highlighting the necessity of this article: 
 

• The existing entrepreneurial literature still lacks typological diversity in the discussion of 
perceptual enablers. The current mainstream empirical designs include: exploring the relationship 
between the perceptual factors of entrepreneurs and EI in a single country (Tunali & Sener, 2019), 
and exploring the perceptual factors in regions with high geopolitical/economic similarities 
(Dileo & Losurdo, 2016; Brás, 2020; Vodă et al., 2020). 

• The time-lag data used in existing empirical studies, restricting the theoretical value of informing 
emerging policy. For entrepreneurs embedded in context, the interaction between their micro-
personality and context cannot be defaulted to be constant (Amini Sedeh et al., 2020). For 
example, the introduction of international crisis data may distort the model in a risk aversion 
manner. 

• Perceptual factors are typically prominent as independent variables in many EI literature. 
However, Bogatyreva et al. (2019) pointed out that there is still an implicit gap between EI and 
entrepreneurship activity (EA) theoretically. For example, in their articles, Hofstede cultural 
dimensions contribute to the transformative process. 
 

Therefore, the limited scale in data, timeliness of results and applicability of the EI factor in the EA 
decision mechanism still call for more methodological and empirical contributions. 
 
In practice, the entrepreneurial performance between countries has also diverged with contexts and 
heterogeneous institutional characteristics (Acs et al., 2018). Concerning the modern entrepreneurial 
paradigm under the accelerating internationalisation, emerging born global entrepreneurship also 
highlight the importance of inclusive contexts for foreign entrepreneurs (Morozova et al., 2019). Secondly, 
the influx of economic migrants and displaced people also drives the flow of entrepreneurship between 
continents. In the 21st century, economic migrants and refugees frequently travel for livelihood/survival, 
which causes most immigrants who land in a hurry to face barriers in the host labour market (policy, 
structure, and market demand) (Ram et al., 2017). Pursuing self-employment has served as a pivoting way 
for these diaspora communities to achieve self-reliance (Barberis & Solano, 2018). 
 
In the emerging international economic panorama, institutional adaptability and structural measures are 
essential to support entrepreneurship to promote regional economic development (Morozova, 2019). 
Under the influence of heterogeneous national strength and social system, initiating a support strategy 
for diversified entrepreneurs requires more insight into the determinants of self-employment in broader 
regions/communities (Khursheed et al., 2018). Focusing only on domestic entrepreneurial practice is 
more likely to induce disputes about equality of opportunity and hostile context (Huang & Liu, 2019). 
Therefore, exploring perceptual enablers of the early-stage entrepreneurial activities in a cross-national 
theme is cleverly embedded in the practical needs of hospitable policy. This research question endows 
decision-makers to evaluate policy performance by analysing perceptual feedback from diversified 
entrepreneurs. Also, it helps develop novel institutional interventions to promote the targeted perception 
of individuals (natives versus newcomers). 
 
In summary, the above-mentioned twofold value shed lights on the necessity of this article, which 
commits to reveal perceptual enablers of entrepreneurial activities in broader international society. This 
article employs and re-structures the cross-national data gathered by GEM to inform a pooled cross-
sectional dataset of entrepreneurial activities and corresponding perceptual factors. The aim is to explore 
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the link between perceptual elements and early-stage entrepreneurial activities internationally (over 50 
countries belonging to six continents except for Antarctica) from 2011 to 2019. The adopted sample has 
further expanded the evidential breadth of existing entrepreneurial perceptual related literature (e.g. 
Khursheed et al., 2018; Amini Sedeh et al., 2020) and deal with the gap in current empirical discourse to 
inform support policies and international evaluation criteria. 
 
In addition, this empirical research updates the time span of the existing literature. Given that the 
entrepreneurial paradigm is highly dependent on the background of the times and international hotspots 
(Hsieh & Wu, 2019), the latest time dimension also allows this research to fill the gap in theoretical 
timeliness. Grounded on emerging entrepreneurship scholarship, the revisit of the variables also 
symbolises decent theoretical value and practical significance of this article.  
 
Regarding the structure of the article, it first proposes hypotheses of the possible determinants in cross-
national conditions by investigating cutting-edge theoretical discourse. After integrating the data structure 
and research purpose, the corresponding methodology and statistical procedures are designed. According 
to the statistical approved equation, the predominant perceptual enablers can be identified. The empirical 
output and theoretical discussion are then intertwined with the extant literature and entrepreneurial 
practice, further unveiling the article's contributions. 
 
1  THEORETICAL BASES  
 
1.1  Theoretical backgrounds 
 
Entrepreneurship literature fruitfully discusses the significance of entrepreneurial activities for economic 
revitalization and social development. Effective entrepreneurial activities can sustain economic growth 
(Dvorsky et al., 2019; Sergi et al., 2019), address social challenges such as labour market barriers faced by 
immigrants (Ram et al., 2017; Kloosterman & Rath, 2018), and introduce emerging industries and 
corresponding innovation models (Abarca, 2018; Mohammadali & Abdulkhaliq, 2019; Barrera Verdugo, 
2020). 
 
However, the entrepreneurial journey does not happen overnight. The literature that explores the 
prosperity of entrepreneurship has emerged in many branches, but most debates cannot be separated 
from the intricate interaction between individuals and entrepreneurial contexts. For instance, Bako et al. 
(2017) and Cera et al. (2020) examine the contribution of regional entrepreneurial resources/support to 
individual entrepreneurial intentions; some discussions mention relationship between education and 
professional experience, personality, and the regional entrepreneurial paradigm (e.g. Kumar et al., 2018; 
Renko et al., 2012); emergence of entrepreneurship ecosystem and incubator (Entezari, 2015; Suroso et 
al., 2020); the intertwinement between regional attributes and entrepreneurial propensity (Dvorsky et al ., 
2019). Among these topics, the works about entrepreneurial intention emerge and bridge contextual 
factors and individual attributes, which inform individuals’ heterogeneous attitudes towards 
entrepreneurship (e.g. Hussain & Norashidah, 2015; Bako et al., 2017; Ojewumi & Fagbenro, 2019). 
 
Exogenous macro institutional characteristics (e.g. opportunity and institutional support, education, 
structural disadvantages) (Vidal-Suñé & López-Panisello, 2013; Saeed et al., 2015; Ram et al., 2017) and 
endogenous individual traits (e.g. alertness, creativity) (Leutner et al., 2014; Karabulut, 2016) are two 
kernel categories of EI determinants. In recent years, emerging perceptual enablers have alluded to and 
delineated the interweaving between endogenous conditions and exogenous boosters. 
 
For instance, social customs exacerbate entrepreneurs' fear of failure (Hessels et al., 2011), economic 
recession triggers public panic about entrepreneurial practice (Vodă et al., 2020), entrepreneurial 
education elevates self-efficacy (Mozahem & Adlouni, 2021), individual capital and social economy jointly 
regulate entrepreneurs' accessibility of opportunities (Renko et al., 2012). In other words, the 
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psychological/behavioural mapping of the entrepreneur's traits in the context constitutes perceptual 
elements. 
 
Determinants of EI and EA are closely related, but the theoretical boundaries between the two are still 
bewildered (Van Gelderen et al., 2015). Transforming positive intentions into start-up entities inevitably 
has to face the test of multiple factors (Bogatyreva et al., 2019). The exclusivity/alienation faced by 
immigrant entrepreneurs is a typical example (Ram et al., 2017). What momentum is fueling 
entrepreneurial activities still have not reached a consensus between theoretical construction and policy 
practice (Rusu & Roman, 2017). Therefore, to promote entrepreneurial literature's insights on economic 
prosperity, it is worth pondering how individuals interpret their situation (Gorgievski & Stephan, 2016). 
Perceived factors reveal the hinders and advantages of the entrepreneur community, which conduce to 
decision-makers evaluate the interaction between entrepreneurs and formal institutions (e.g. Castaño et 
al., 2016). Factors including culture, technology, and institutionalisation also interfere with transforming 
potential entrepreneurs' aspirations into actions (Vendrell-Herrero et al., 2014; Morales et al., 2019; Matos 
& Hall, 2020). 
 
The significance of EA lies in the creation of economic value through practice. As mentioned above, the 
exploration of EA determinants has not formed a similar hierarchy to EI literature. Among the few 
perceptual investigation papers, most of the authors are dedicated to developing perceptual enablers in 
specific industries/economic regions. Terza (2020) explored the two perceptual dimensions of US 
entrepreneurial activity in the 2019 GEM data: perceived opportunity and perceived capability. Voda et 
al. (2020) adopted individual questionnaires from 18 countries in the EU in 2004 and 2017, which 
identified four factors: ability perception, opportunity recognition, networks, and fear of failure. Arafat 
et al. (2020) used cross-national data in 2013 to highlight that agricultural entrepreneurial activities are 
significantly boosted by opportunity identification and performed capability, but they refute the negative 
effect of 'fear of failure' (advocated by Gomes et al. al., 2020; Voda et al., 2020; Amini Sedeh et al., 2020). 
 
In summary, in EA's empirical scholarship, the determinant of EA still mainly emanates from EI literature. 
However, most empirical studies on EA cannot verify the inclusiveness of the theory in the time 
dimension, industry dimension, and geographic dimension. This limits the understanding of 
advantageous perceptual factors in international debates and prevents policymakers from being aware of 
possible outdated trends and contextual outliers (e.g. financial crises and disasters). Therefore, in order 
to formulate related entrepreneurship support policies and further calibrate theories internationally, it is 
necessary to optimise and identify EA's perceptual enablers in an advanced time span and geographic 
scope. 
 
1.2  Theoretical underpins  
 
Perceived opportunity is a crucial factor that constructs people's aspiration and intention for self-
employement (Suroso et al., 2020). The term 'perceived opportunity' (PO) means the recognition of 
opportunities by potential entrepreneurs (Wasdani & Mathew, 2014). The interweaving of personal traits 
and contextual dimensions constitutes the PO. For example, the opportunity structure that the society 
offered  (Kloosterman & Rath, 2018) and the individual's understanding of particular opportunities 
(Asante & Affum-Ose, 2019). EI is positively affected by PO (Arab & Sofiyabadi, 2013), that is, people 
who can more efficiently recognise market opportunities are more inclined to consider self-employment 
(Bohlmann et al., 2017). Adequate/decent entrepreneurial opportunities can generate intention and 
enthusiasm for potential entrepreneurs (Suroso et al., 2020). Compared to passive entrepreneurship 
(forced by livelihoods), opportunity-driven entrepreneurial activities are more intend to form growth-
oriented entities and embed in industrial trends (Angulo-Guerrero et al., 2017). Therefore, grasping the 
opportunity means that the specific needs of the market/economy are met, which might drive the public 
sector to provide the necessary support and convenience of entrepreneurial action (Entezari, 2015). In 
conclusion, adequate opportunities help not only potential entrepreneurs locate their business ideas in 
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the appropriate market position but also make potential entrepreneurs attract social attention and public 
support.  
 
Besides, individuals' entrepreneurial skills and knowledge are the pillars of game-changing self-
employment (De Massis et al., 2018). Entrepreneurial skills and knowledge are highly related to the 
competitiveness and performance of start-ups (Zainol et al., 2018). Therefore, entrepreneurial erudition 
and competence are essential for recognizing opportunities and overcoming the precarious early stage of 
entrepreneurship (Illés et al., 2015). Knowledge and skills are believed to inspire entrepreneurial 
intentions as well (Koe et al., 2012). The emergence of entrepreneurial education also echos the positive 
correlation between individual capability and entrepreneurial intentions (Hussain & Norashidah, 2015). 
Catalysed by business skills and entrepreneurial knowledge, individuals also more intend to form 
expectations and aspirations for entrepreneurial activities (Galvão et al., 2018).   
 
Moreover, fear of failure (FF) is a natural emotion/behaviour expression rooted in individual perceptions 
(Cacciotti et al., 2016), which could distorte rational thinking and bring risk for management practices 
(Frankovsky et al., 2015). Entrepreneurship activities let the 'pioneer' shoulder considerable 
responsibilities and risks (Santos et al., 2017). The aversion and fear of risk may cause individuals to be 
unable to make correct entrepreneurial decisions, thereby restricting the progression of entrepreneurial 
behaviour (Asiedu & Nduro, 2015). However, just like other entrepreneurial perceptual factors, FF is a 
consequence of the interweaving of personal traits and context (Wennberg et al., 2013). Its feedback 
mechanism may vary with the personal response and macro institutions (e.g. Arafat et al., 2020), which 
could be a motivator or detrimentor theoretically (Cacciotti & Hayton, 2015). Nevertheless, FF 
undoubtedly exerted an influence on entrepreneurs' decision-making, enterprising and entrepreneurial 
process. Its widespread impact on the broader entrepreneurial community still calls for empirical evidence.  
 
According to extant debate, immersion in the entrepreneurial culture and social norm (CSN) also 
regulates the entrepreneurial process. The prosperity of entrepreneurial culture symbolises collective 
entrepreneurial norms and proactiveness consensus on entrepreneurship activities (Stuetzer et al., 2018). 
It may affect venture creation through multiple channels. For example, the perception of entrepreneurial 
culture can promote individual yearning and approbation of self-employment career (Kibler et al., 2014). 
Adequate CSN means that potential entrepreneurs are more inclined to perceive the value of 
entrepreneurial behaviour (ibid). CSN can also inspire better entrepreneurial outcomes (Fernández-
Serrano et al., 2018). In the process of transforming EI into EA, Bogatyreva et al. (2019) mentioned the 
possible influence of culture on the action that transforms entrepreneurial willingness into successful 
action. Although Bogatyreva et al. (2019) employed the essential national cultural characteristics proposed 
by Hofstede as variables instead of CSN, their conclusions also indicate that the discussion of cultural 
dimensions is highly promising. Morover, Obschonka (2017) called for more empirical data describing 
the value of CSN to tackle the dilemma of quantifying cultural dimensions of entrepreneurship.  
 
 
2  AIM AND METHODOLOGY 
 
In order to supplement the theoretical gap, provide diversified evidence for theoretical calibration, and 
inform the scholarship of entrepreneurial kinetics in the context of globalization, the purpose of this 
research is to locate and examine the prevailing perceptual elements that enable entrepreneurial activities 
within global scenarios.  Based on above-mentioned theoretical underpins, the empirical hypotheses that 
could fulfill research purpose and supplement to extant knowledge are formulated as: 
 

• H1: Individual's perception of entrepreneurial opportunities (PO) can promote their engagement 
in early-stage entrepreneurial activities. 
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• H2: Individual's perception of their capabilities (PC) can promote corresponding engagement in 
early-stage entrepreneurial activities. 

• H3: Individual's fear of failure (FF) can oppress their corresponding engagement in early-stage 
entrepreneurial activities 

• H4: Individuals' immersion in a profound entrepreneurial culture and social norm can promote 
corresponding engagement in early-stage entrepreneurial activities. 

 
2.1  Sample and variables 
 
The study selected a broader empirical sample to calibrate possible perceptual determinants. The cross-
national entrepreneurship data collected by Global Entrepreneurship Monitor (GEM) was employed and 
re-structured to construct a pooled cross-sectional database. Since all GEM data recruited in this study 
are open source, there are no additional interests and copyright conflicts that need to be disclosed. 
 
The dataset covers 529 country-level observations from 2011 to 2019, and the annual average number of 
countries observed exceeds 50. The data set has both time and country dimensions. However, due to the 
large fluctuations in the quantity of national data collected by GEM each year, it is served as pooled cross-
sectional data in this study rather than unbalanced panel data. 
 
The dependent variable selected in this study is the Total early-stage Entrepreneurial Activity (TEA) rate. 
The measurement of TEA reflects the proportion of the individuals with entrepreneurial age (18-64 years 
old) that engage with entrepreneurial activity. According to the definition of GEM, entrepreneurs 
participating in early-stage entrepreneurial activities belong to the 'firm birth' stage, which includes 
nascent entrepreneurs who have established a business for less than three months and managers who 
have operated a start-up business for less than 3.5 years. The definition of TEA rate also effectively 
responds to the distinction between EI and EA in the theoretical concern. 
 
Among the independent variables, PO, PC, FF, CSN were chosen. 
 
The national 'Perceived opportunity rate' (PO) is meant to explain the proportion of the individuals 
(18-64 years old, exclude people who already are engaging in self-employment) who think they can 
perceive an adequate entrepreneurial opportunity; the national 'Perceived capitality rate' (PC) 
represents the proportion of the above group who believe they have the skills and knowledge necessary 
for entrepreneurship; 'Fear of failure' (FF) represents the proportion of the above group who regard 
the fear of failure as an obstacle to entrepreneurial behaviour; 'Culture and social norm' (CSN) reveals 
the strength and recognition level of entrepreneurial culture in the corresponding country. 
 
2.2 Description and regression model 
 
Since the sample data structure belongs to pooled cross-sectional data rather than panel data, it was 
modelled by pooled OLS regression. The statistical software employed for this method is STATA16. 
Given that the context/time dimension mentioned in the entrepreneur literature may have a trending 
connection with entrepreneurial activities, the potential joint impact of the time dimension in this pooled 
cross-sectional data cannot be ignored. Therefore, it is not possible to directly perform pooled OLS on 
this sample. First, dummy variables are set for the nine categories of year (2011-2019). The relationship 
between the time category and TEA rate is controlled by introducing dummy variables into pooled OLS, 
so as to ensure the stability and validity of the coefficients of the remaining variables in the time span. 
After setting up dummy variables and introducing the time dimension, the pooled OLS equation can be 
written as: 
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𝑇𝐸𝐴 = 𝛽𝛼0 + 𝛽1𝐹𝐹 + 𝛽2𝐶𝑆𝑁 + 𝛽3𝑃𝐶 + 𝛽4𝑃𝑂 + 𝛾𝑖 ∑ 𝑦𝑒𝑎𝑟𝑖𝜆−1=8
𝑖=1 + 𝜀   (eight dummies match with 

nine categories of year, one ommitted) 
 

Table 1 Descriptive statistics 

 
 Variable  Obs  Mean  Std. Dev.  Min  Max 

 TEA 529 12.823 7.716 2.1 41.46 
 FF 529 35.89 9.919 7.14 75.42 
 CSN 529 2.861 .502 1.62 4.4 
 PC 529 51.034 14.891 9 89.48 
 PO 529 43.765 16.748 6.37 87.28 

 
Descriptive analysis is performed on the variables in the model (except dummies) as table1. The standard 
deviations of the five variables are all smaller than their corresponding statistical mean, and there is no 
serious data distortion problem can be identified. In addition, variables other than CSN have an extensive 
range of values, indicating that the degree of entrepreneurial activity and perceptual performance between 
countries showcase apparent heterogeneity. 
 

Table 2 Pairwise correlations 

 
Variables (1) (2) (3) (4) (5) 

(1) TEA 1.000     
      
(2) FF -0.382 1.000    

 (0.000)     

(3) CSN 0.220 0.002 1.000   

 (0.000) (0.968)    
(4) PC 0.720 -0.417 0.119 1.000  

 (0.000) (0.000) (0.006)   

(5) PO 0.541 -0.236 0.430 0.583 1.000 

 (0.000) (0.000) (0.000) (0.000)  

 

In the pairwise correlations (table 2), the correlation between the five variables is confirmed. The 
independent variables and dependent variables have appropriate correlations and are statistically 
significant, the correlations between the independent variables are within a reasonable range, and there 
is no clear collinearity trend. Therefore, no feature refutes its linear assumption.  
 

Table 3 First pooled OLS regression 

 
TEA  Coef.  St.Err.  t-value  p-value  [95% Conf  Interval]  Sig VIF 

FF -.053 .026 -2.04 .042 -.104 -.002 ** 1.33 
CSN 1.451 .501 2.89 .004 .465 2.436 *** 1.28 
PC .316 .02 15.64 0 .276 .355 *** 1.82 
PO .07 .018 3.80 0 .034 .106 *** 1.92 
year1 2.414 1.075 2.25 .025 .302 4.526 ** 1.97 
year2 3.339 1.005 3.32 .001 1.364 5.314 *** 2.23 
year3 3.639 .992 3.67 0 1.691 5.587 *** 2.26 
year4 3.212 .993 3.24 .001 1.261 5.163 *** 2.29 
year5 3.752 1.02 3.68 0 1.749 5.755 *** 2.09 
year6 2.906 1.004 2.89 .004 .933 4.879 *** 2.14 
year7 3.263 1.035 3.15 .002 1.229 5.297 *** 1.99 
year8 3.107 1.06 2.93 .004 1.025 5.189 *** 1.91 
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o.year9 0 . . . . .  . 
Constant -11.534 2.289 -5.04 0 -16.031 -7.037 *** . 
  

Mean dependent var 12.823               SD dependent var          7.716  
R-squared  0.571               Number of obs      529.000  
F-test   57.197               Prob > F  0.000  
Akaike crit. (AIC) 3240.499               Bayesian crit. (BIC) 3296.022  

*** p<.01, ** p<.05, * p<.1  
  
Variance inflation factor (VIF) and Breusch-Pagan / Cook-Weisberg test are employed for testing the 
multicollinearity and heteroscedasticity respectively.  
 
Multicollinearity militated against the independence between independent variables, resulting in inflated 
standard errors of estimates (Thompson et al., 2017). The increase of VIF indicates a gradual 
deterioration of multicollinearity. VIF between 1-5 warrant no corrections but symbolise moderate 
correlation. A VIF greater than 5 indicates a multicollinearity issue worthy of corresponding corrective 
measures (Akinwande et al., 2015). Similarly, Breusch-Pagan / Cook-Weisberg is a crucial instrument for 
identify heteroscedasticity (Kaufman, 2013). Rejection of the null hypothesis in the Breusch-
Pagan/Cook-Weisberg test implies the existence of heteroscedasticity. 
 
Although the model shows no salient multicollinearity, when performing Breusch-Pagan / Cook-
Weisberg to test the proposed pooled OLS equation, the Prob> chi2 = 0.0000, which showcase 
heteroscedasticity. Therefore, to solve heteroscedasticity, the author performed a natural logarithmic 
transformation of the independent variable and the dependent variable in the model. The equation after 
transformation is:  

𝑙𝑛𝑇𝐸𝐴 = 𝛽𝛼0 + 𝛽1𝑙𝑛𝑓𝑓 + 𝛽2𝑙𝑛𝑐𝑠𝑛 + 𝛽3𝑙𝑛𝑝𝑐 + 𝛽4𝑙𝑛𝑝𝑜 + 𝛾𝑖∑𝑦𝑒𝑎𝑟𝑖

8

𝑖=1

+ 𝜀 

 
 
3  RESULTS 
 
After variable transformation, the Breusch-Pagan / Cook-Weisberg test for heteroskedasticity showed 
Prob> chi2 = 0.5732. The heteroscedasticity phenomenon no longer exists in this model. It can be known 
from the results of pooled OLS regression that when dummy variables are introduced to control the 
influence of the time dimension on variables, all four independent variables have a statistically significant 
effect on TEA rate (at the 95% confidence level). The specific relationship is: there is a negative effect 
of lnff on lnTEA; lncsn, lnpo, and lnpc all have a promoting effect on lnTEA. The multicollinearity of 
the model was further examined. The VIF values of all variables are significantly less than 5. Therefore, 
there is insufficient evidence to manefest multicollinearity. 
 

Table 4 After log-transformation pooled OLS regression 

 
 lnTEA  Coef.  St.Err.  t-value  p-value  [95% Conf  Interval]  Sig  VIF 

lnff -.175 .065 -2.69 .007 -.303 -.047 ***  1.320 
lncsn .522 .113 4.61 0 .3 .745 ***  1.340 
lnpo .154 .055 2.82 .005 .047 .261 ***  2.050 
lnpc .93 .072 12.87 0 .788 1.072 ***  1.850 
year1 .119 .083 1.44 .151 -.044 .282   1.930 
year2 .168 .078 2.15 .032 .015 .321 **  2.210 
year3 .198 .077 2.58 .01 .047 .349 **  2.230 
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year4 .149 .077 1.95 .051 -.001 .3 *  2.250 
year5 .189 .079 2.41 .016 .035 .344 **  2.050 
year6 .156 .077 2.02 .044 .004 .307 **  2.090 
year7 .175 .08 2.20 .029 .018 .332 **  1.950 
year8 .173 .082 2.12 .035 .013 .334 **  1.880 
o.year9 0 . . . . .   . 
Constant -1.863 .425 -4.38 0 -2.698 -1.027 ***  . 
   

       Mean dependent var 2.392          SD dependent var  0.560 
529.000 

0.000 
594.233 

       R-squared  0.506          Number of obs   
       F-test   44.090          Prob > F  
       Akaike crit. (AIC) 538.710          Bayesian crit. (BIC) 

 *** p<.01, ** p<.05, * p<.1 Breusch-Godfrey LM test Prob>chi2=0.4467 confirm no serial 
autocorrelation 

 

 

According to the results, the combination of the four independent variables can explain 50.6 percentage 
of the variance in lnTEA. Combining this statistical output with the theoretical hypothesis can be 
obtained: As p-value(lnpo)=0005<0.05, the explanatory effect of lnpo (coefficient=0.154) on lnTEA is 
statistically significant. The global prevalent positive influence of PO on entrepreneurial activity is 
illustrated. When PO increases by 1%, the corresponding TEA will increase by 0.154%. Hence, H1 is 
accepted, indicating that an individual's perception of entrepreneurial opportunities (PO) can promote 
their engagement in early-stage entrepreneurial activities. By analogy, lnpc (p-value=0.000<0.05; 
coefficient=0.93) and lncsn (p-value=0.000<0.05; coefficient=0.522) both has predominant positive 
effect on lnTEA. H2 and H4 are accepted, symbolising boost effects of perceived capability and 
entrepreneurial culture on global early-stage entrepreneurial activities. Conversely, lnff (p-
value=0.007<0.05, coefficient=-0.175) is a significant negative predictor for lnTEA. H3 is accepted, 
indicating the fear of failure opprese the early-stage entrepreneurial activities. When FF increases by 1%, 
the corresponding TEA will decrease by 0.175%.  
 

Table 5 Model summary 

 
IV increase 1% Impact on DV Coresponding hypothesis Expected 

relationship 

PO 0.154% H1 confirmed ‘+’ positive 
PC 0.93% H2 confirmed ‘+’ positive 
FF -0.175% H3 confirmed ‘-’ negative 

CSN 0.522% H4 confirmed ‘+’ positive 
 
Therefore, the model could be concluded as: 

𝑙𝑛𝑇𝐸𝐴 = 𝛽𝛼0 ± 0.175𝑙𝑛𝑓𝑓 + 0.522𝑙𝑛𝑐𝑠𝑛 + 0.93𝑙𝑛𝑝𝑐 + 0.154𝑙𝑛𝑝𝑜 + 𝛾𝑖∑𝑦𝑒𝑎𝑟𝑖

8

𝑖=2

+ 𝜀 

 
 
4  DISCUSSION 
 
This research explores cross-national data based on the controlled time dimension. It can be confirmed 
from the outcomes that the individual perceived opportunity and capability can promote individuals to 
carry out entrepreneurial activities. The advanced entrepreneurial culture and social norm that adults can 
immerse in also promote entrepreneurial action. On the contrary, entrepreneurs are more likely to avoid 
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engaging with entrepreneurial behaviour due to fear of failure. Part of the results are in agreement with 
EI theories, and it also brings a new perspective in variable combinations. 
 
First of all, the most powerful driving force for entrepreneurial activities in this study is entrepreneurs' 
perception of the skills/knowledge required for their entrepreneurship. This is in line with the 
expectations of Mozahem and Adlouni (2021) for skills training and entrepreneurial education. It 
supports the necessity of entrepreneurial skills for operating start-ups mentioned by De Massis et al. 
(2018) and Zainol et al. (2018). The discussion on PC is also consistent with empirical results in US data 
(Terza, 2020) and EU data (Voda, 2017). Regional consistency also means that in the six continents, how 
to promote the acquisition of entrepreneurial skills and knowledge will become a consensus to revitalize 
the regional entrepreneurial landscape. Following Illés et al. (2015) emphasised the value of entrepreneurs' 
competency, this article further sheds light on the catalysing effect of individuals' perception and self-
evaluation of ability on transit from competency to proactive entrepreneurial activities. 
 
This research also proves the entrepreneurial momentum brought about by the good opportunities 
perceived by the individual. In the broader context, most individuals are still driven by the contextual 
opportunity structure. This confirms Kloosterman and Rath’s (2018) revisit for institutional support, who 
believe the structural disadvantage of opportunity still traps most individuals facing information 
asymmetry. In other words, although most countries may have various ways of creating market 
opportunities, the 'perceived opportunity' should serve as a criterion for evaluating entrepreneurial 
support/context. This insight also supports Entezari (2015) 's reflection on seizing opportunities to 
interact with institutions. More importantly, it extends Matos and Hall, (2020) 's discourse on institutional 
factors and provides a tracer for evaluating the effects of institutional changes in the transformation 
between intentions and EA. 
 
In addition, this study also extends Bogatyreva et al.'s (2019) reflection on the relevance between 
entrepreneurial intention and entrepreneurial activities,  proposing multiple pivoting premises for the 
transformation of entrepreneurial activities. The role of a new variable used to explain EA— the CSN, 
has been confirmed. As the value of entrepreneurship is elevated in the social norms and culture of the 
individual, entrepreneurial actions are motivated. This result first confirmed the cultural triggers of 
entrepreneurial activities proposed by Bogatyreva et al. (2019). As a concrete index, CSN further develops 
Hofstede factors used by Bogatyreva et al. (2019). In addition, this outcome also responds to 
Obschonka's (2017) appeal for quantifying the impact of entrepreneurial culture. 
 
On the contrary, in addition to perceptual enablers, the research identified a perceptual hinder: the fear 
of failure. In EA literature, the fear of failure is affected by the time dimension and geographical 
dimension (e.g. turmoil, financial crisis, COVID-19), which leads to decision-makers unable to process 
their fear correctly. The results of this study confirm the interference of 'fear of failure' proposed by 
Santos et al. (2017), Asiedu and Nduro (2015) and Voda (2017) on entrepreneurial success/process, but 
partially refute that of Arafat et al. (2020). It means that entrepreneurs may not be able to take actions 
due to risks and pressures. This study also elaborated that FF serves as a hinder rather than a booster for 
individuals in most countries. Moreover, the study also confirmed that the timing impacted the country's 
overall entrepreneurial performance. In the case of controlling the influence of time, it confirmed the 
significant role of other variables. 
 
In summary, this research responds to the research agenda identified in the past two years based on EA 
literature. For instance, Khursheed et al. (2018) call for involving longitudinal data, Arafat et al.'s (2020) 
expectations for cross-regional examination, and cultural variables that are encouraged to be introduced 
by Obschonka (2017) and Bogatyreva et al. (2019). 
 
 
CONCLUSIONS 
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This study aims to investigate data from major entrepreneurial countries on six continents during 2011-
2019 to examine possible perceptual enablers of nascent entrepreneurs further and calibrate the 
theoretical structure. The empirical data used in EA literature has thus realised the transformation from 
micro personal data (questionnaire) to cross-national data. As cultural factors have recently been 
considered relevant with entrepreneurial activities, this research innovatively introduced the 
entrepreneurial culture and social norm (CSN). The results confirmed that the three perceptual elements, 
including CSN, PC, and PO, are universal enablers for global nascent entrepreneurial activity. The fear 
of failure has proven to have a negative effect in most cases. 
 
The research outcomes bring implication in both theoretical construct and policy-decision. First of all, 
the research progress of EI and EA is still in its infancy (Khursheed et al., 2018). For entrepreneurship 
discipline, data and methodological innovation are conducive to unveiling more EA enablers and the 
emerging policy debate. For example, the fear of failure has opposite effects in different data sets. In this 
study, the sample and methodology are updated while controlling the influence of the time dimension. 
The update of cross-national data means that the antecedents of the existing EI theory can be further 
verified in more complex EA contexts. Moreover, the connection between entrepreneurial journey and 
cultural factor has also gradually become prominent. This study selected appropriate indicators for 
quantifying entrepreneurial culture and confirmed the influence of culture on EA. 
 
From a practical perspective, the positive effects of entrepreneurship on the economy are significant 
(Sergi et al., 2019). However, in the entrepreneurial literature of the 21st century, diverse entrepreneurs 
are calling for inclusive theoretical attention (Ram et al., 2017). In response to the trend of migration and 
globalisation, entrepreneurship has become the ambition of many immigrants. Therefore, ignoring the 
diversity of entrepreneurial communities and focusing only on specific indigenous communities will 
neglect the cohorts that need motivation urgently. For instance, potential born global entrepreneurs, 
migrants, displaced people may face different hinders and opportunities. Therefore, this study proffers 
insights for decision-makers to evaluate the effectiveness of institutional context and entrepreneurial 
support. With the recognition of the perceptual enablers at the cross-national level (PC, PO, -FF, CSN), 
even if national conditions may vary and lead to differences in support strategies/entrepreneurship 
infrastructure, perceptual enablers can be used to design/assess related policies. The above implications 
will undoubtedly assist policy-makers delivery an inclusive environment to make entrepreneurship 
prosperous and serve as the cornerstone of international policy comparison. 
 
This article also engages in academic dialogues about the practical process of entrepreneurial decisions. 
For potential budding entrepreneurs, the research also proffers insights into the transformation from 
blueprints to actions. After underlining the perceptual elements of global nascent entrepreneurs who 
genuinely carry out proactive entrepreneurial activities, these elements can guide confused and hesitant 
entrepreneurs to reflect and evaluate their perceptions and interactions with context. In other words, this 
conclusion provides a basis for monitoring the transit between intention and entrepreneurial activity, 
thereby facilitating self-assured decision-making of implementing entrepreneurial activities for potential 
entrepreneurs. 
 
The hidden danger that still exists at this stage is that although this research reorganises and develops the 
GEM data set as much as possible, the valid cross-national panel data lacks (yearly surveyed countries 
are inconsistent ). With GEM's excellent work, this situation will be optimised. Hence, in the future, 
researchers shall use panel data to test and develop theories. In addition, researchers can also conduct 
cross-industry analysis to examine enablers or explore the validity of the research conclusions in extreme 
contexts (e.g. COVID-19). 
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