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Executive summary

The total early-stage entrepreneurial activity rate (TEA) in Romania in 2011 is 9.89%. First
time in the last five years this is a higher rate than that recorded in Central-Eastern
European countries, like Hungary and Croatia and higher than the rate measured in 2010
(4.29%).

The increase can be emphasized in all phases of the entrepreneurial activity. The share of
nascent entrepreneurs among the adult population increased from 3.2% in 2010 to 5.56% in
2011. The rate of owner-managers of a new business has also increased from 1.09% in
2010 to 4.51% in 2011. The established business ownership rate increased from 2.08% in
2010 to 4.57% in 2011.

Both male and female early-stage entrepreneurial activity rate increased, in case of males
from 5.13% in 2010 to 12.52% in 2011, in case of females from 3.19% to 7.33%. The ratio
between male and female early-stage entrepreneurial rate increased from 0.62 in 2010 to
1.7 in 2011.

The opportunity-driven early-stage entrepreneurial activity rate increased from 2.94% of the
adult population to 5.68% in 2011. The necessity-driven nascent entrepreneurial activity rate
also increased from 1.27% to 4.09%, decreasing the ratio of opportunity to necessity
entrepreneurship from 1.61 to 1.38. 57.5% of the Romanian early-stage entrepreneurs are
motivated by opportunity, 41.3% by necessity.

In efficiency-driven economies early-stage entrepreneurial activity and established business
ownership appears to be more oriented towards consumer-oriented services (52%,
respectively 47%), and less towards extractive sector activities. The share of those early-
stage entrepreneurs who have more than 75% foreign clients has grown from 7.52% in 2010
t0 12.96% in 2011. 42.83% of early-stage entrepreneurs offer products or services which are
new to all or to some of the customers. The proportion of innovativeness in case of the
established entrepreneurs is considerably higher in 2011 than it was in the previous years.
The level of technology used by early-stage entrepreneurs is newer than the one used by
established entrepreneurs. The highest percentage among both early-stage and established
entrepreneurs are those with low job expectations (1-5 jobs in the next five years).

In Romania the entrepreneurial employee activity rate is one of the highest (the 4™ among
efficiency-driven economies (adopting the narrow definition in prevalence of the adult
population 3%).

Entrepreneurship in Romania 2011 - country report
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Theoretical aspects of GEM research

The main aim of Global Entrepreneurship Monitor (GEM) research project is to study the role
of entrepreneurship in economic growth, enhancing the national characteristics of the
entrepreneurial activity. GEM focuses on three main objectives: to measure differences in
entrepreneurial attitudes, activity and aspirations among economies, to uncover factors
determining the nature and level of national entrepreneurial activity, and to identify policy
implications for enhancing entrepreneurship in an economy (Bosma et al., 2012, p. 8). GEM,
as a research program that focuses on a major driver of economic growth, on
entrepreneurship, admits the widely acknowledged phenomena that entrepreneurship is one
of the most important forces shaping the changes in the economic landscape (Matis et al.,
2011, p. 10).

GEM focuses on the behavior of individuals with respect to starting and managing a
business. GEM observes the actions of entrepreneurs who are at different stages of the
process of creating and sustaining a business. Figure 1: summarizes the entrepreneurship
process and the operational definitions of GEM. The entrepreneurial activity is measured
across its phases emphasizing the entrepreneurial profile and the entrepreneurship context.

Figure 1: The entrepreneurship process and GEM operational definitions

Entrepreneurship Context

Individual Drivers: Societal Institutional Discontinuance
motives and goals Attitudes levers (GFC,
‘:, (necessity, 1DO) {media, status) EFC)
Potential ]
Entrepreneurs Entrepreneurship Phases
with Resources —Lp| Intentions [y Nascent [—1,| New 1,/ Established
* See opportunities
* Have capabilities i i
* No fear of failure
* Positive beliefs Early-stage Entrepreneurship Profile
Inclusiveness Industry Impact
Sex *Sector eBusiness growth
*Age eInnovation
sInternationalization

Source: Kelley et al., 2012, p. 5

GEM has focused on the phase that combines the stage in advance of the start of a new firm
(nascent entrepreneurship) and the stage directly after the start of a new firm (owning-
managing a new firm). Taken together this phase is denoted as “total early-stage
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entrepreneurial activity” (TEA). In addition, individuals with entrepreneurial attitudes -
potentially leading to entrepreneurial activity — and individuals involved as owner-managers
in established firms are identified. In addition to the above phases, entrepreneurial attitudes
as potential prerequisites of entrepreneurial activity are identified. Discontinuation of
activities in owning and managing a business are also important aspects of
entrepreneurship. GEM also collects information on the entrepreneurship context, such as
goals and motivations or the social attitudes which characterizes the population’s
perceptions towards entrepreneurship (Bosma et al., 2012, p. 8-9). GEM reveals the
entrepreneurial profile at country level, indicating the inclusiveness, the industry and the
expected impact based on entrepreneurial aspirations.

The GEM data makes researchers able to study three important dimensions of the
entrepreneurship: the entrepreneurial activity measures the involvement of the individuals in
different phases of the entrepreneurship, the entrepreneurial attitudes and perceptions
supply information on how the social environment supports entrepreneurial activities and the
entrepreneurial aspirations, which indicate the impact of the entrepreneurial behavior
(Bosma et al., 2012, p. 15).

According to these, GEM uses the following group of terms in assessing the entrepreneurial
activity of the adult population.

Entrepreneurial activity is seen as a process. GEM measures entrepreneurial intentions,
nascent, new and established business activity and business discontinuation activity,
according to entrepreneurship phases, defined as follows:

- Potential entrepreneurs are those individuals aged between 18-64 years who intend
to start a business within three years.

- Nascent entrepreneurs are those individuals aged between 18-64 years who are
actively planning a new venture. These entrepreneurs have done something during
the previous 12 months to help start a new business, that he or she will at least partly
own. Activities such as organizing the start-up team, looking for equipment, saving
money for the start-up or writing a business plan would all be considered as active
commitments to starting a business. This business has not paid salaries, wages or
any other payments to the owners for more than three months.

- Young business entrepreneurs or new business owners are those entrepreneurs who
at least partly own and manage a new business that is between 4 and 42 months old
and have not paid salaries for longer than this period. These new ventures are in the
first 42 month after the new venture has been set up.

- Early-stage entrepreneurs (TEA) refers to the early-stage entrepreneurial activity
among the adult population aged between 18-64 years, identified as nascent or
young business entrepreneurs. In those cases when the respondent is involved both
as nascent and young business entrepreneur then the respondent is counted only
once as a nascent entrepreneur.

Entrepreneurship in Romania 2011 - country report

8




ENTREPRENEURSHIP IN ROMANIA 201

- Established business owners (EB) are those entrepreneurs who have set up
businesses that they have continued to own and manage and which had paid wages
and salaries for more than 42 months.

- Business discontinuation rate is the percentage of population aged between 18-64
years who have, in the past 12 months, discontinued a business, either by selling,
shutting down, or otherwise discontinuing an owner/management relationship with
the business' (Kelley et al., 2011, p. 64).

Entrepreneurial attitudes and perceptions express the general feelings of the
population towards entrepreneurs and entrepreneurship, considering the
entrepreneurship context.

- Perceived opportunities is the percentage of 18-64 who see good opportunities to
start a business in the area where they live.

- Perceived capabilities is the percentage of 18-64 population who believe to have the
required skills and knowledge to start a business.

- Fear of failure rate is the percentage of 18-64 population with positive perceived
opportunities who indicate that fear of failure would prevent them from setting up a
business.

- Entrepreneurial intention is the percentage of 18-64 population (individuals involved
in any stage of entrepreneurial activity excluded) who intend to start a business
within three years.

- Entrepreneurship as desirable career choice — percentage of 18-64 population who
agree with the statement that in their country most people consider starting a
business as a desirable career choice.

- High status successful entrepreneurship is the percentage of 18-64 population who
agree with the statement that in their country, successful entrepreneurs receive high
status.

- Media attention for entrepreneurship — percentage of 18-64 population who agree
with the statement that in their country you will often see stories in the public media
about successful new businesses.

- Necessity-driven entrepreneurial activity rate is the percentage of those involved in
early-stage entrepreneurial activities who are involved in entrepreneurship because
they had no other option for work.

- Improvement-driven opportunity entrepreneurial activity rate is the percentage of
those involved in early-stage entrepreneurial activity who claim to be driven by
opportunity as opposed to finding no other option for work and who indicate the main

It is not a measure of business failure rate.
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driver for being involved in this opportunity is being independent or increasing their
income, rather than just maintaining their income (Kelley et al., 2011, p. 63).

Entrepreneurial aspirations reflect the qualitative nature of entrepreneurial activity.
They can significantly affect the economic impact of entrepreneurial activities.

- High-growth expectation early-stage entrepreneurial activity — percentage of 18-64
population who are either a nascent entrepreneur or owner-manager of a new
business and expect to employ at least 20 employees five years from now.

- New product-market oriented early-stage entrepreneurial activity — percentage of
early-stage entrepreneurs who indicate that their product or service is new to at least
some customers and indicate that not many businesses offer the same product or
service.

- International orientation entrepreneurial activity — percentage of early-stage
entrepreneurs with more than 25% of the customers coming from other countries
(Kelley et al., 2011, p. 64).

The results for Romania presented in this report are based on the main GEM research
component, the Adult Population Survey (APS) database. The APS database serves to
estimate entrepreneurial attitudes, activity and aspirations of the adult population. The data
are collected from a representative sample of at least 2.000 adults, from all geographic
regions of the country, using the GEM APS standard questionnaire and the GEM survey
methodology under the supervision of the GEM Coordination Team. This methodology
standardisation allows the international comparability of the results (Bosma et al., 2012, p.
206-213). In 2011 in Romania 2000 of APS questionnaires were applied via phone
according to GEM methodology standards to randomly chosen adult individuals chosen in a
nationally representative sample, stratified by age, geographical region and status of the
locality they live in.

In 2011 the program included 54 countries, with more than 140,000 individuals being
interviewed worldwide, on basis of nationally representative samples. Kelley et al. (2012, p.
4) indicated that based on this survey, GEM estimated that 388 million entrepreneurs were
actively engaged in starting and running new businesses in 2011, with 163 million women
early-stage entrepreneurs, 165 million young early-stage entrepreneurs, between the ages
of 18 and 35, 141 million of early-stage entrepreneurs who expected to create at least five
new jobs in the next five years, 65 million early-stage entrepreneurs who expected to create
20 or more new jobs in the next five years, 69 million early-stage entrepreneurs that offer
innovative products and services that are new to customers and have few other competitors,
18 million early-stage entrepreneurs that sell at least 25% of their products and services
internationally.

The countries participating in 2011 in GEM research program are grouped into three stages
of economic development: factor-driven economies, efficiency-driven economies and
innovation-driven economies, according to The Global Competitiveness Report of the World
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Economic Forum. Two criteria are used to allocate countries into stages of development, the
level of GDP per capita at market exchange rates and the share of mineral goods in total
exports (Schwab, Sala-i-Martin, 2012, p. 9). According to this, Romania is located in the
group of the efficiency-driven economies. The following table represents the GEM
participating countries in 2011 within these economic development stages.

Table 1: GEM 2011 countries grouped by stages of economic development

Factor-Driven Economies

Algeria*, Bangladesh, Guatemala*, Iran*, Jamaica*, Pakistan, Venezuela*

Efficiency-Driven Economies

Argentina*, Barbados*, Bosnia and Herzegovina, Brazil*, Chile*, China, Colombia, Croatia*,
Hungary*, Latvia*, Lithuania*, Malaysia, Mexico*, Panama, Peru, Poland*, Romania, Russia*,
Slovakia*, South Africa, Thailand, Trinidad and Tobago*, Turkey*, Uruguay*

Innovation-Driven Economies

Australia, Belgium, Czech Republic, Denmark, Finland, France, Germany, Greece, Ireland, Japan,
Netherlands, Norway, Portugal, Republic of Korea, Singapore, Slovenia, Spain, Sweden, Switzerland,
Taiwan, United Arab Emirates, United Kingdom, United States of America

Notes: * Country in transition to next phase according to WEF Competitiveness Report 2011-2012.
Source: Kelley et al., 2012, p. 7-8
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Overview on the Romanian
entrepreneurship

The Romanian early-stage entrepreneurial activity rate in international comparison indicates
a lower level than the average value registered in countries with similar level of
development, however the it exceeds the TEA values measured in countries like Hungary or
Croatia (for further details see Appendix 1 ).

The GEM reports proved that the relationship between the early-stage entrepreneurial
activity rate and the GDP per capita is not linear. The average early-stage entrepreneurial
activity rate is higher in the factor-driven and efficiency-driven economies, decreasing with
the increasing level of GDP per capita. When economies are in the innovation-driven stage,
the relationship with GDP per capita is less pronounced, even though most GEM Global
Reports showed a mild positive correlation between TEA rates and GDP per capita at the
right hand tail. This mild positive correlation for innovation-driven economies is not observed
in the 2011 edition, as can be seen in Figure 2. Instead the downward slope now appears to
flatten out (Bosma et al., 2012, p. 22).
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Figure 2: Total early-stage entrepreneurial activity rates and GDP per capita in 2011
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Source: Bosma et al., 2012, p. 22

In global view we can see that Romania’s entrepreneurial position is better than in 2010
according to the total early-stage entrepreneurial activity rate (23" among 54 countries). This
fact remains true if we analyze only the efficiency-driven economies (16™ among 24
countries). The opportunity-driven early-stage entrepreneurial activity rate also shows a
relative improvement, regarding this rate Romania’s place is 29" in global view and 17"
among efficiency-driven economies. Romania’s worst position is taken in case of established
entrepreneurial activity rate (41 between 54 countries in global view and the 17" among the
efficiency-driven economies).
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Table 2: Romanian entrepreneurship ranked by entrepreneurial activity in case of

efficiency-driven economies and in global view

Global rank Efficiency-driven country rank

2009 2010 2011 2008 2009 2010 2011
(54) (59) (54) a7 (22) (24) (24)

Potential entrepreneurs 28 42 39 17 14 20 21 11
Nascent entrepreneurs 37 41 40 25 16 18 21 17
Young business

41 41 58 20 17 19 24 15
entrepreneurs
Early-stage 40 42 53 23 16 18 23 | 16
entrepreneurs
Necessity-driven early-

27 34 40 15 15 20 22 10
stage entrepreneurs
Opportunity-driven
early-stage 43 48 53 29 17 19 23 17
entrepreneurs
Established business

42 46 56 41 16 20 22 18
owners
Discontinuation rate 25 20 34 22 12 12 17 15

Source: Own calculations based on GEM, Adult Population Survey, 2007 - 2011

The year 2011 can be characterized as the year when the Romanian entrepreneurial activity
has known an important increase, as the Table 3 indicates it. The main causes of these
changes can be identified in the new business opportunities which evolved in the crises
period and also by the necessity motivation that can be more widely found among the adult
population. The entrepreneurial activity rate reached the highest level in Romania in 2011 in
the last five years. The share of potential entrepreneurs among the 18-64 years old
population increased from 13.6% in 2007 to 27.71% in 2011, this increase being caused by
both gender groups. The nascent entrepreneurial rate has been relatively stable between
2007 and 2010, with values around 3%, while in 2011 this rate is 5.56%. The young
business entrepreneurs’ rate also increased from 1.3% in 2007 to 4.51% in 2011. Especially
the rate of male young business entrepreneurs had an important increase, from 1.44% in
2007 to 5.85% in 2011. The early-stage entrepreneurial activity rate increased from the
4.02% value registered in 2007 to 9.89% in 2011, mainly caused by male early-stage
entrepreneurial activity rate, which reached the 12.52% value in 2011. Studying the
motivation it can be pointed out that both necessity and opportunity motivated
entrepreneurial activity contributed to this increase. The necessity-driven entrepreneurship
reaches 4.09%, the opportunity-driven entrepreneurship 5.68% in 2011. The established
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business owners’ rate also increased from 2.68% in 2007 to 4.57% in 2011. Especially the
increase of the male established business owners’ rate is important, from 2.5% in 2007 to
6.28% in 2011. The business discontinuation rate also increased among male and female
entrepreneurs, reaching the highest value in five years.

Table 3: Entrepreneurial activity rates in Romania between 2007 and 2011 (%)

Entrepreneurial activity rates 2008 2009 2010 2011
Total 13.6 115 9.4 10.65 27.71
Potential entrepreneurs Male 18.55 15.55 114 13.6 3351
Female 8.83 7.86 7.44 6.7 22.18
Total 2.90 2.54 2.79 3.2 5.56
Nascent entrepreneurs Male 3.51 3.62 4.54 4.4 6.90
Female 2.29 1.47 1.07 1.7 421
Total 1.30 1.56 2.30 1.09 4.51
Young business entrepreneurs Male 1.44 2.42 2.50 0.8 5.85
Female 1.19 0.71 2.09 15 3.30
Total 4.02 3.98 5.02 4.29 9.89
Early-stage entrepreneurs Male 4.95 5.89 691 | 513 | 12.52
(TEA)
Female 3.09 2.10 3.17 3.19 7.33
Total 0.56 1.37 1.71 1.27 4.09
Necessity-driven early-stage Male 0.73 1.82 260 | 150 | 5.8
entrepreneurs
Female 0.39 0.92 0.83 0.98 2.92
Total 2.68 2.12 2.76 2.94 5.68
Opportunity-driven early-stage ™=, 0 3.52 3.36 360 | 350 | 7.05
entrepreneurs
Female 1.85 0.89 1.93 2.21 4.35
Total 2.50 2.07 3.38 2.08 4.57
Established business owners
(EB) Male 3.34 2.94 3.40 2.08 6.28
Female 1.70 1.22 3.36 2.08 2.90
Total 2.08 2.22 2.87 2.00 3.90
D_lscontlnua_tlon rate (business Male 597 307 562 58 4.3
did not continue)
Female 1.19 1.38 3.06 1.0 3.65

Source: GEM, Adult Population Survey, Romania, 2007 - 2011
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Profile of Romanian entrepreneurs

The Romanian potential entrepreneurs’ profile indicates that the highest share of potential
entrepreneurs is young, male with secondary degree, situated in the upper 33% regarding
household income. The distribution of potential entrepreneurs by age categories didn’t show
significant changes in the analyzed period. 58.8% of the potential entrepreneurs are male in
2011. The highest share of potential entrepreneurs by household income can be found
among those who are situated in the upper 33%, even though their share decreased from
57.1% in 2007 to 49.9% in 2011. According to our findings the potential entrepreneurs with
secondary degree represent 48.9% in 2011, although their share in 2007 was only 4.2%. On
the other hand, the share of those who obtained university degree decreased from 41.1% in
2007 to 5.4% in 2011.

Table 4: Population by age categories, household income categories and education

level within potential entrepreneurial activity in Romania, 2007-2011 (%)

18-24 years 24.2 22.0 26.4 29.0 28.9

25-34 years 30.5 36.1 31.1 31.2 32.1
Age 35-44 years 21.2 21.4 22.0 15.2 16.7
categories

45-54 years 18.3 15.5 17.5 19.9 15.9

55-64 years 5.8 5.0 31 4.8 6.5

Male 67.0 65.5 59.9 73.1 58.8
Gender

Female 33.0 345 40.1 26.9 41.2

Lowest 33% 6.3 15.9 17.4 22.2 16.2
Household fyi4 e 330 36.6 24.2 18.0 22.0 33.9
income

Upper 33% 57.1 59.8 64.6 55.9 49.9

Some secondary 2.7 26.8 3.3 18.3 9.2
Educational |Secondary degree 4.2 34.3 50.8 49.3 48.9
attainment  |post secondary 52.1 14.2 38.1 275 36.4

Graduate expectation 41.1 24.7 7.8 4.8 5.4

Source: GEM, Adult Population Survey, Romania, 2007 - 2011

The early-stage entrepreneurial activity increased in 2011 in all age groups. The most
important early-stage entrepreneurial activity rate increase was registered among the 25-34
and 45-54 years old age groups, with increase from 7.24% in 2010 to 14.64% in 2011 and
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from 2.84% in 2010 to 10.20% in 2011. The early-stage entrepreneurial activity remains
higher among males than among females, but it increased in both cases. The share of early-
stage entrepreneurs increased in all household income categories, but the most spectacular
increase is registered among those who are in the upper 33%, from 3.55% in 2010 to
11.13% in 2011. The highest early-stage entrepreneurial activity rate is registered among
those 18-64 year olds who graduated a university, 14.84% from adult population with
graduate experience was involved in early-stage entrepreneurial activity in 2011. The early-
stage entrepreneurial activity rate of those who have some secondary degree decreased
from 3.28% in 2010 to 2.66% in 2011, but it still remains higher than in the 2007-2009
period.

Table 5: Population by age categories, household income categories and education
level involved in TEA in Romania, 2007-2011 (%)

Variable Categories 2007 2008 2009
18-24 1.09 2.16 6.60 411 7.87
25-34 7.54 7.10 6.74 7.24 14.64
Age 35-44 4.07 4.42 6.15 424 9.39
45-54 3.69 3.33 4.39 2.84 10.20
55-64 1.60 1.15 0.34 1.64 4.55
Gender Male 4.95 5.89 6.91 5.13 12.52
Female 3.09 2.10 3.17 3.19 7.33
Household Lowest 33% 0.88 0.80 0.64 0.58 2.21
income Middle 33% 1.18 1.23 0.98 1.47 5.39
categories  [i;,50r 3305 3.88 4.14 3.34 3.55 11.13
Some secondary degree 0.00 3.35 0.98 3.28 2.66
Education Secondary degree 1.06 3.04 4.26 3.21 9.28
level Post-secondary degree 3.10 2.05 9.23 6.45 12.66
Graduate experience 8.15 6.98 8.80 12.94 14.84

Source: GEM, Adult Population Survey, Romania, 2007 — 2011

The established business owners’ rate reached the highest level in the last five years in all
age groups in 2011. The highest share of established entrepreneurs can be found in the 55-
64 age category. The rate indicates important increase among men, from 2.16% in 2010 to
6.28% in 2011. The rate also increased in case of all three household income categories
from the values measured in 2010 to those measured in 2011, but the most important
increase is in the upper 33%, from 1.69% in 2010 to 5.55% in 2011. The highest established
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business owner rate by education level categories can be identified among those who have
a university degree.

Table 6: Population by age categories, household income categories and education
level involved in EB in Romania, 2007-2011 (%)

Variable Categories 2007 2008
18-24 0.00 1.12 1.32 0.67 1.36
25-34 1.74 1.17 3.45 1.73 4.95
Age 35-44 554 3.34 3.59 2.16 4.08
45-54 1.87 212 4.85 2.65 5.58
55-64 2.85 2.57 3.19 3.29 6.70
Gender Male 3.34 2.94 3.40 2.08 6.28
Female 1.70 1.22 3.36 2.08 2.90
Household Lowest 33% 0.28 0.48 0.67 0.09 1.30
income Middle 33% 0.63 1.19 0.35 0.58 2.10
categories fynner 3306 2.25 1.27 2.00 1.69 5.55
Some secondary degree 1.18 1.54 1.39 0.89 0.50
Education Secondary degree 0.00 212 2.72 1.13 4.75
level Post-secondary degree 2.07 3.16 6.07 5.26 5.31
Graduate experience 4.57 1.74 4.77 5.38 7.91

Source: GEM, Adult Population Survey, Romania, 2007 — 2011
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Entrepreneurial motivation

The distribution of the Romanian early-stage entrepreneurs is presented in Table 7. More
than half of early-stage entrepreneurs (57.5%) are opportunity-motivated. The share of
necessity-motivated early-stage entrepreneurs increased considerably in the analyzed
period.

Table 7: Motivations of early-stage entrepreneurs in Romania, 2007-2011 (%)

Motives
Opportunity motive 66.7 53.2 55.0 67.3 57.5
Necessity motive 13.8 34.3 34.0 31.1 41.3
Other motive 19.5 12.5 11.0 1.6 1.2

Source: GEM, Adult Population Survey, Romania, 2007 - 2011

The structure of the motivation of the opportunity motivated early-stage entrepreneurs has
suffered changes in the five year period. The share of those opportunity motivated
entrepreneurs who aim for independence decreased from 48.17% in 2007 to 26% in 2011,
meanwhile the share of those who wish to maintain their income increased from 0.1% to
14.9%. The main reason of these entrepreneurs to start and run their business remains the
income increase, in case of 59.1%.

Table 8: Opportunity motivated early-stage entrepreneurs by motives in Romania,
2007-2011 (%)

Opportunity type 2007 2008 2009 2010 2011
Independence 48.17 34.78 42.59 22.0 26.0
Increase income 51.73 53.31 52.46 75.4 59.1
Maintain income 0.1 11.91 4.95 2.6 14.9

Source: GEM, Adult Population Survey, Romania, 2007-2011
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Characteristics of the entrepreneurial
activities

In efficiency-driven economies early-stage entrepreneurial activity and established business
ownership appears to be more oriented towards consumer-oriented services (52%,
respectively 47%), and less towards extractive sector activities. The highest rates are
reached in consumer-oriented services sector in case of both entrepreneurial stages in
Romania too, as it can be seen in Figure 2 followed by the rates reached in the transforming
sector in 2011. The rate measured in the extractive sector in case of early-stage
entrepreneurs shows the most relevant growth, almost twice of the rate measured in 2010.
The rate of consumer-oriented established entrepreneurs increased from 39.81% in 2010, to
50.38% in 2011, meanwhile the orientation toward business services declined considerably
compared to the previous year.

Figure 3: Early-stage entrepreneurs (TEA) and established business owners (EB)
distribution by sectors in Romania (%)
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Source: GEM, Adult Population Survey, Romania, 2007 - 2011

The international orientation of early-stage entrepreneurs has been studied with export
intensity analysis, by the estimation of foreign clients’ share. This measure assesses the
extent to which entrepreneurs sell to costumers outside their economies (Kelley et al., 2012,
p. 21). From the efficiency-driven economies the highest percentages of early-stage
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entrepreneurs are measured in Romania and Croatia, as it can be seen in Figure 4, where
one third of the entrepreneurs had more than a quarter of their clients from abroad in the

2009-2011 period.

Figure 4: Percentage of early-stage entrepreneurs with more than 25% international
customers in efficiency-driven economies, 2009-2011
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As it can be seen in Figure 5, in 2011 39.07% of the early-stage entrepreneurs had more
than 25% foreign clients, considerably higher than the value measured in 2010 (28.47%), but
still lower that the one measured in 2008 (49.16%). In case of established entrepreneurs the
percentage of those who have more than a quarter foreign customers also increased
compared to the previous year's data from 12.44% in 2010 to 25.38% in 2011. The
comparison between early-stage entrepreneurs’ and established business owner-managers’
structure by share of foreign clients indicate that the internationalization of the early-stage
entrepreneurs remained higher in all the five years.
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Figure 5: Early-stage entrepreneurs and established business owners by share of
foreign clients in Romania, 2007-2011 (%)
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Source: GEM, Adult Population Survey, Romania, 2007-2011

The share of those early-stage entrepreneurs who have more than 75% foreign clients has
grown from 7.52% in 2010 to 12.96% in 2011. We can conclude a higher exclusive
international orientation compared to the established business owner-managers in the whole
analysed period, even if this latter share constantly increased (up to 8.58% in 2011).

The market expansion expectations of early-stage entrepreneurs and established business
owner-managers are better in 2011 than they were in 2010. Results in Figure 6 also highlight
that percentage of those entrepreneurs who expect no market expansion is the lowest in
2011. The share of those who plan market expansion reached 48.18% in case of early-stage
entrepreneurs and 19.3% in case of established entrepreneurs in 2011.
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Figure 6: Early-stage entrepreneurs and established business owners by market
expansion expectation in Romania, 2007-2011 (%)
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GEM evaluates innovation from the perspective of the market and industry. This measure
represents the perceived extent to which an entrepreneur’s product or service is new to
some or all customers and whether few or no other businesses offer the same product
(Bosma et al., 2012, p. 38). Innovativeness increases in average as economic development
raises, therefore the highest innovativeness rates we can find in innovation driven
economies.

The percentage of those entrepreneurs who consider that their product or service is new to
some or all customers increased in the analysed period (2007-2011). The early-stage
entrepreneurs indicate a higher proportion of innovativeness than the established
entrepreneurs. 42.83% of early-stage entrepreneurs offer products or services which are
new to all or to some of the customers (Figure 7). The proportion of innovativeness in case
of the established entrepreneurs is considerably higher in 2011 than it was in the previous
years.
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Figure 7: Product novelty within early-stage entrepreneurs and established
business owners in Romania, 2007-2011 (%)
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Analysing the competition faced by Romanian entrepreneurs, we conclude that 64.18% of
established business owners offer products that many other businesses do in 2011 (Figure
8). Despite the fact that this value decreased in comparison with the value measured in the
previous years, it is still lower than the one measured in case of early-stage entrepreneurs.
15.62% of early-stage entrepreneurs said that no other businesses offer the same products
or services. This share is 3.23% in case of the established entrepreneurs, a value which
indicates a similar level to the previous years.
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Figure 8: Degree of competition within early-stage entrepreneurs and established
business owners in Romania, 2007-2011 (%)
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According to Figure 9 the level of technology used by early-stage entrepreneurs is newer
than the one used by established entrepreneurs. The increased innovative level of
Romanian entrepreneurship is also emphasized by the decreasing percentage of those
entrepreneurs who do not use new technology (from 77.41% in 2010 to 51.71% in 2011 in
case of early-stage entrepreneurs and from 90.56% in 2010 to 62.34% in 2011 in case of
established entrepreneurs).
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Figure 9: Technology level within early-stage entrepreneurs and established
business owners in Romania, 2007-2011 (%)
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The stronger measure of innovativeness represents both product/market newness and
competitive uniqueness. This index measures the percentage of early-stage entrepreneurs
with current products or services they consider novel and unfamiliar to some or all
customers, and that they also believe are offered by few or no other businesses. Among the
24 efficiency-driven economy Romania’s place according to this index is 10™ in case of
early-stage entrepreneurs and 12" in case of established entrepreneurs in 2011. We can
observe that almost in every country this index is higher in case of early-stage entrepreneurs
than in case of established entrepreneurs. According to Kelley et al. (2011) this can be
explained by the fact that nascent entrepreneurs are more likely to develop innovative
offerings, but factors such as competitive imitation or a lack of ongoing innovation efforts
could reduce the novelty of their products as they start to establish themselves in their
market and industry environment. 30.02% of early-stage entrepreneurs, respectively 13.75%
of established entrepreneurs consider that their products or services are new to all or some
of their customers and these products or services are offered by few or no other businesses.
The value of this index increased from 14.54% in 2007 to 30.02% in 2011 in case of early-
stage entrepreneurs.

The growth expectation of entrepreneurs is the difference between the number of employees
they expect to have within five years’ time and the number of employees they have at the
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time of the survey. Early-stage entrepreneurs may be optimistic in their expectations thus
their expectations for job creation are not always realized.

There are four categories of entrepreneurs based on expected number of jobs within the
next five years:

- expects no jobs: solo entrepreneurial activity (self-employed entrepreneurs, who do
not aim at creating workplaces)

- expects between 1-4 jobs: low job expectation entrepreneurial activity (modest job
creators, often employ people from their own personal network)

- expects between 5-19 jobs: medium job expectation entrepreneurial activity

- expects 20 jobs or more: high job expectation entrepreneurial activity (ambitious
entrepreneurs) (Bosma et al., 2012, p. 34).

The Figure 10 shows distribution of early-stage entrepreneurial activity by growth
expectations in efficiency-driven economies between 2009 and 2011.

Figure 10: Growth expectations of early-stage entrepreneurs in efficiency-driven
economies, 2009-2011 (%)
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The most of the early-stage and established entrepreneurs offer 1-5 jobs. According to Table
9, we can observe that the high-job expectation early-stage entrepreneurial activity
increased. The highest percentage among both early-stage and established entrepreneurs
are those with low job expectations. The high-job expectations (expect their businesses to
have more than 19 new employees within five years) of early-stage entrepreneurs have
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been increased from 16.0% in 2010 to 24.3%, while in the case of established business
owner-managers this rate decreased from 19.2% in 2010 to 10.9% in 2011.

Table 9: Current and expected number of jobs offered by early-stage entrepreneurs

and established business owners in Romania, 2007-2011 (%)

Current number of jobs
No jobs 38.8 27.1 51 58.3 8.9
1-5 jobs 41.5 48.1 83.6 28.6 62.0
TEA
6-19 jobs 5.0 215 114 13.1 19.3
20+ jobs 14.6 3.3 0.0 0.0 9.8
No jobs 28.8 50.0 10.6 23.8 16.7
1-5 jobs 41.7 26.1 73.9 47.6 50.1
=8 6-19 jobs 28.2 14.3 13.4 15.9 21.8
20+ jobs 13 9.7 21 12.6 11.4
Expected number of jobs
No jobs 8.2 3.9 5.2 11.3 3.8
TEA 1-5 jobs 31.6 47.1 68.9 40.9 41.3
6-19 jobs 28.1 22.8 15.9 31.8 30.6
20+ jobs 321 26.2 10.1 16 24.3
No jobs 28.0 26.8 16.0 26.2 16.1
1-5 jobs 34.2 30.2 63.3 22.9 43.6
=8 6-19 jobs 18.6 29.2 10.8 31.7 294
20+ jobs 19.2 13.7 9.9 19.2 10.9

Source: GEM, Adult Population Survey, Romania, 2007-2011
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Entrepreneurial attitudes and
perceptions

Entrepreneurial attitudes convey the general feelings of a population toward entrepreneurs
and entrepreneurship. A society can benefit from people who are able to recognize valuable
business opportunities, and who perceive they have the required skills to exploit them
(Kelley et al., 2011, p. 17). As we can see in Appendix 2 Eastern European countries have
lower opportunity perceptions than the average of efficiency-driven economies. Fear of
failure shows less distinction among countries with different stages of economic
development, just slightly rising with economic development levels. Fear of failure might be
lower among those who see good opportunities to start a business in the next six months in
the area where they live. The perceptions about the attractiveness of entrepreneurship as a
career choice and the status of entrepreneurs decline from factor-driven to efficiency, and
then from efficiency to innovation-driven economies.

Romania’s fear of failure rate is the 19" highest among GEM countries and the 9" among
efficiency-driven economies as it can be seen in Table 10. Among the 24 efficiency-driven
economies Romania is the 20" regarding the self-consideration of having the required
knowledge and skills to start a business, nevertheless the rate increased to 41.63% in 2011
from 29.4% in 2007. Entrepreneurship is an attractive career choice in the view of the
Romanian adult population, according to this rate Romania’s rank is the 12" among
efficiency-driven economies.
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Table 10: Romanian entrepreneurship ranked by entrepreneurial attitudes and

perceptions in case of efficiency-driven economies and in global view

Global rank Efficiency-driven country rank
2008 2009 2010 | 2011 2008 2009 2010 @ 2011
(43) (54) (59) (54) a7) (22) (24)
Perceived opportunities 35 51 56 32 15 21 24 15
Perceived capabilities 41 50 53 38 16 21 21 20
Fear of failure 12 5 5 19 4 1 3 9
Social network/capital 26 40 38 36 12 18 18 17
Entrepreneurship ~ as| 42 32 | 21 | na 20 18 | 120
desirable career choice
High status syccessful 29 40 45 o gk 11 16 16 10w
entrepreneurship
Media  attention for 30 44 47 26+ 13 19 20 (i

entrepreneurship

Notes:

* The following countries don’t have available data: Czech Republic, Denmark, Latvia, Lithuania, Panama, Portugal,
Switzerland, Turkey.

** The following countries don’t have available data: Denmark, Latvia, Lithuania, Panama, Portugal, Switzerland, Turkey.
***The following countries don’t have available data: Latvia, Lithuania, Panama, Turkey.

Source: Own calculations based on GEM, Adult Population Survey, 2007 — 2011
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As it can be seen in Table 11 the fear of failure rate decreased from 50.4% in 2009 to
43.05% in 2011, this decline is more intense in case of males, while in case of females the
level of risk they might be willing to assume to start a business is lower. The percentage of
the Romanian adult population who believe they have the required skills, knowledge and
experience to start a new business increased to 41.63% in 2011 from 38.19% in 2010.
Almost the half of the Romanian male population considers that they possess the required
skills to start a new venture.

Table 11: Individual perceptions regarding entrepreneurial activity by gender in
Romania, 2007-2011 (%)

Perceptions 2007 2008
Total 28.3 41.5 50.4 45.99 43.05
Fear of failure prevents from Male 22.1 37.6 493 | 4338 | 37.47
starting a business
Female 33.9 45.2 51.5 49.41 48.49
Total 29.4 23.8 27.3 38.18 41.63
Has the required knowledge and [\ 34.6 317 304 | 4256 | 49.38
skills to start a business
Female 24.6 16.5 24.2 32.48 34.07
Total 41.6 37.9 35.5 39.05 29.36
Knows a person who started a Male 43.6 43.0 371 | 4215 | 3532
business in the past two years
Female 39.9 33.1 33.9 34.97 23.55
Total 46.6 48.8 49.3 57.32 59.37
Prefers that everyone had a Male 453 50.7 466 | 5491 | 57.68
uniform standard of living
Female 47.8 47.0 52.1 60.47 61.02
) Total 26.2 25.8 13.8 17.52 36.06
Sees good opportunity for
starting a business in the next six Male 27.3 29.0 15.0 19.28 37.49
month
Female 25.2 22.7 12.6 15.16 34.60
Thinks that those who are Total 62.5 68.5 67.2 65.50 69.42
successful at starting a new Male 58.0 68.3 682 | 6242 | 6569
business have a high level of
status and respect Female 66.5 68.8 66.2 69.43 73.16
) Total 50.4 56.2 47.4 46.92 56.74
Considers that successful new
businesses are properly Male 45.5 57.5 48.7 45.96 57.70
promoted by the media
Female 55.3 55.0 46.0 48.21 55.73

Entrepreneurship in Romania 2011 - country report

31




ENTREPRENEURSHIP IN ROMANIA 201

Source: GEM, Adult Population Survey, Romania, 2007-2011

The extension to which people think there are good opportunities to start a business
increased from 17.52% in 2010 to 36.06% in 2011. In 2010 successful entrepreneurs are
slightly more appreciated than they were in 2010. In 2011 69.42% of the adult population
aged between 18-64 years (65.5% in 2010) consider that those who are successful at
starting a new business have a high level of status and respect. The percentage of those
who consider that successfully businesses are properly promoted by mass media reached
the highest value in the analysed period in 2011. Table 12 represents the attitudes and
perceptions of those who are involved in any kind of entrepreneurial activity in comparison
with those who are not. The level of perceived opportunities and capabilities in case of
entrepreneurs is significantly higher than in case of non-entrepreneurs, while the fear of
failure rate is higher among the non-entrepreneurs. A higher proportion of non-entrepreneurs
consider that individuals would prefer a uniform living of standard. The level of the perceived
media attention toward entrepreneurship is lower in case of entrepreneurs.

Table 12: Individual perceptions and attitudes regarding entrepreneurial activity of
entrepreneurs and non-entrepreneurs, 2007-2011 (%)

2008 ‘ 2009 2010

Involved in entrepreneurial activity

No ‘ Yes ‘ \[o] ‘ Yes ‘ No Yes \[o] Yes

Knows a person who
started a business in the 335|813 (317|758 (280 | 73.6 [ 36.9 | 69.9 | 204 | 47.4
past 2 years

Sees good opportunities
for starting a business in 209 | 515 | 227 | 459 | 114 | 27.3 | 16.0 | 405 | 29.2 | 45.9
the next 6 months

Has the required
knowledge/skills to starta | 19.4 | 77.0 | 16.8 | 645 | 19.1 | 69.6 | 34.3 | 93.8 | 24.8 | 73.0

business

Fear of failure would 200 | 25.3 | 41.7 | 403 | 499 | 52.7 | 47.4 | 245 | 46.4 | 38.2
prevent to start a business

All inhabitants prefer 462 | 48.4 | 476 | 565 | 489 | 502 | 57.0 | 48.9 | 57.8 | 63.6

uniform living standard

Starting a business is
considered as a good 595 | 68.1 (| na. | na. | 553 | 635 | 66.0 | 73.6 | 68.2 | 66.0
career choice

Persons growing a
successful new business 60.7 | 71.1 | 675 | 745 [ 65.6 | 70.8 | 65.9 | 59.6 | 71.2 | 67.4
receive high status

Lots of media coverage for| ,o 5 | 670 | 54.4 | 66.0 | 453 | 525 | 46.1 | 57.8 | 58.4 | 50.8
new businesses

Source: GEM, Adult Population Survey, Romania, 2007-2011
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Financing entrepreneurial ventures

Informal investors are important for the entrepreneurial society. Informal investors are
identified in the GEM countries by asking every respondent if they had made a recent
informal investment in a business startup that was not their own. In Romania 6.3% of the
adult population responded affirmatively in 2011 (Figure 11Figure 11:), which value is higher
than the average in the efficiency-driven economies (5.86%).

Figure 11: Percentage of informal investors in the efficiency-driven economies in
2011

18

16

14

12

10

%

o N A O @

Russia
Malaysia
Panama
South Africa
Argentina
Thailand
Mexico
Barbados
Lithuania
Romania
Trinidad & Tobago
Slovakia
Colombia

Bosnia and Herzegovina

Source: GEM, Adult Population Survey, Romania, 2011

From countries with high rates of nascent entrepreneurial activity might be expected to have
high informal investor prevalence rates. This relationship can be seen in Figure 12 in case of
efficiency-driven economies. We can observe that our expectations are valid in case of
almost every country, except for Panama and Argentina, which have comparatively high
informal investor rates, but low nascent entrepreneurial activity rate.
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Figure 12: Nascent entrepreneurial activity rates and informal investor rate in 2011
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Informal investors from efficiency-driven countries invested in the past three years an
average amount of 12,009.19 USD, ranging from 261.48 USD to 60902.86 USD. In Romania
the average invested amount in the past three years is 18,566.93 USD, which is higher than
the average value among efficiency-driven countries.
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Figure 13: Informal funds in the last three years in efficiency-driven economies in
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If we analyze the relationship of the investor with the person that received the informal
investment we can observe that the higher percentage is constituted by friends or neighbor
(43.1%), followed by close family members (27.5%) and some other relatives (24.8%).
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Entrepreneurial employee activity

The special topic in 2011 focuses on the entrepreneurship within existing organizations, on
entrepreneurial activities of individual employees. GEM operationalize entrepreneurial
employee activity as ‘employees developing new activities for their main employer, such as
developing or launching new goods or services, or setting up a new business unit, a new
establishment or subsidiary’. This definition is wider than new organization creation, but it
excludes employee initiatives that mainly aim at optimizing internal work processes.
Furthermore, this report distinguishes between two phases of entrepreneurial employee
activity, i.e. ‘idea development for a new activity’ and ‘preparation and implementation of a
new activity'. Idea development includes for example active information search,
brainstorming and submitting ideas for new activities to the management of the business.
Preparation and implementation of a new activity refers to promoting an idea for a new
activity, preparing a business plan, marketing the new activity, finding financial resources
and acquiring a team of workers for the new activity (Bosma et al., 2012, p. 53). This
operational process can be seen in Figure 14.

Figure 14: Entrepreneurship process and GEM operational definitions, including

entrepreneurial employee activity
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Source: Bosma et al., 2012, p. 54
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There are two measures of entrepreneurial employee activity rate (EEA) (Bosma et al.,
2012, p. 54):

- broad definition: employee who in the past three years was actively involved in and
had a leading role in at least one of the following phases, idea development for a new
activity or preparation and implementation of a new activity;

- narrow definition: employee who is currently involved in the development of such new
activities.

It can be observed that the entrepreneurial employees according to the narrow definition are
a subgroup of those according to the broad definition. The prevalence of entrepreneurial
employee activity can be defined as the number of entrepreneurial employees, according to
both definition, as a percentage of the total number of employees or the adult population
(Bosma et al., 2012, p. 54). These rates of all GEM participating countries can be seen in
Appendix 3 On average, only about 3% of the adult population and 5% of the employees is
currently involved in entrepreneurial employee activity (EEA). Figure 15 shows the point
estimates of EEA rates adopting the narrow definition based on adult population in 2011 by
phase of economy development. We can observe that the EEA is most prevalent in the
innovation-driven economies. In Romania the EEA rate is one of the highest (the 4"™) among
efficiency-driven economies (adopting the narrow definition in prevalence of the adult
population 3%).

Figure 15: Employee entrepreneurial activity by phase of economic development,
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It can be observed in Figure 16 that at the macro level entrepreneurial employee activity and
early-stage entrepreneurial activity appear to be substitutes rather than complements, the
relationship between them is rather negative.

Figure 16: The prevalence of entrepreneurial activity and total early-stage

entrepreneurial activity in GEM participating countries, 2011
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The entrepreneurial employee’s profile can be seen in Table 13. We can observe that the
typical entrepreneurial employee in Romania is male, aged between 25-34 years, situated in
the upper 33% regarding household income, with post secondary degree.

Table 13: Prevalence of entrepreneurial employees across age, gender, education
and household income, 2011 (%)

Variables Categories Romania
18-24 15.1
25-34 32.1
Age 35-44 15.1
45-54 20.8
55-64 17.0
Male 55.8
Gender
Female 44.2
Lowest 33% 2.2
Househ.old income Viddle 33% 200
categories
Upper 33% 77.8
Some secondary degree 0.0
Secondary degree 14.0
Education level
Post-secondary degree 74.0
Graduate experience 12.0

Note: The narrow definition of EEA was adopted for this table.

Source: GEM, Adult Population Survey, Romania, 2011
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Table 14 displays the level of support received by entrepreneurial employees from their
employer when they come up with ideas for new goods or services. We can observe that in
Romania entrepreneurial employees receive a higher level of support than the average level
of support in efficiency-driven economies. In case of other employees, who are not
entrepreneurial employees, we can observe a lower level of support from their employer
than in case of entrepreneurial employees.

Table 14: Extent to which employer is willing to provide support when employees
come up with ideas (%)

Romania Efficiency-driven economies

Employers of to large extent 78.0 53.0
entrepreneurial to some extent 12.0 38.0
employees not at all 10.0 9.0

to large extent 42.0 21.0
Employers of other to some extent 24.4 43.0
employees

not at all 33.6 36.0

Note: The narrow definition of EEA was adopted for this table.

Source: GEM, Adult Population Survey, Romania, 2011

Table 15 shows that in efficiency-driven economies the personal risk taking applies to about
50% of the entrepreneurial employees. The entrepreneurial employee activity is considered
a riskier activity in Romania compared to the efficiency-driven economies. Four types of risks
are distinguished: loss of status, damage to career, loss of job and loss of own money. In
Romania damage to career is the most common risk taken by the entrepreneurial
employees, while in efficiency-driven economies for entrepreneurial employees the more
often mentioned risk type is the loss of own money.

Table 15: Risk taking by entrepreneurial employees

Efficiency-driven

Romania .
economies
Risk taking by entrepreneurial employees 76.7 50.0
loss of status 42.4 36.0
Type of risk taken (% of damage to career 53.1 44.0
entrepreneurial employees with -
risk) loss of job 27.3 36.0
loss of own money 28.1 46.0

Note: The narrow definition of EEA was adopted for this table.

Source: GEM, Adult Population Survey, Romania, 2011
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In Romania the entrepreneurial employees are in general optimistic, 55.9% of them sees
good opportunities to start a new venture in the next six months, this rate is only 33.8% in
case of other employees, who are not entrepreneurial employees. A higher percentage of
entrepreneurial employees confirmed that they have the necessary skills and knowledge to
start a new business than the other employees. It can be observed that the entrepreneurial
employees have higher risk awareness than the other employees, in case of entrepreneurial
employees the fear of failure rate is 27.3%, while in case of other entrepreneurs 49.7%.

Table 16: Individual perceptions of entrepreneurial employees regarding

entrepreneurial activity, 2011 (%)

VEntrepreneuriaI 7 Other
employees employees

Knows a person who started a business in the past 2 years 47.2 29.8
i(zen?hgsood opportunities for starting a business in the next 6 559 338
Has the required knowledge/skills to start a business 65.7 37.6
Fear of failure would prevent to start a business 27.3 49.7
All inhabitants prefer uniform living standard 41.2 58.2
Starting a business is considered as a good career choice 59.4 66.7
Persons growing a successful new business receive high status 70.6 68.6
Lots of media coverage for new businesses 47.2 54.8

Note: The narrow definition of EEA was adopted for this table

Source: GEM, Adult Population Survey, Romania, 2011
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Appendices

Appendix 1 Entrepreneurial activity in the GEM countries in 2011

Early-stage Established . . . Improve-
entrepre- business (DS Mgty ment-driven

P e nuation of driven (% of b
neurial ownership businesses TEA) opportunity
activity (TEA) rate (% of TEA)

Factor-driven economies ‘

Nascent New business
entrepre- ownership

neurship rate rate

Algeria

Bangladesh 7.1 7.1 12.8 11.6 2.5 27.3 50.0
Guatemala 11.8 9.1 19.3 2.5 3.8 33.5 33.5
Iran 10.8 3.9 14.5 11.2 6.4 53.0 31.5
Jamaica 9.0 5.0 13.7 5.1 12.7 33.0 39.8
Pakistan 7.5 1.7 9.1 4.1 1.6 46.9 24.7
Venezuela 13.1 2.6 15.4 1.6 3.2 28.5 43.4
average (unweighted) 9.2 4.8 13.4 5.6 5.7 37.0 38.5

Efficiency-driven economies

Argentina 11.8 9.2 20.8 11.8 4.3 33.1 44.7
Barbados 10.8 1.8 12.6 4.2 55 5.0 57.9
Bosnia and Herzegovina 5.4 2.8 8.1 5.0 6.7 61.3 21.7
Brazil 4.1 11.0 14.9 12.2 3.8 30.7 45.2
Chile 14.6 9.6 23.7 7.0 6.8 27.4 54.3
China 10.1 14.2 24.0 12.7 5.3 40.6 29.0
Colombia 15.2 6.7 21.4 75 6.0 25.1 30.1
Croatia 5.3 2.1 7.3 4.2 3.6 35.3 30.7
Hungary 4.8 1.6 6.3 2.0 2.3 31.0 29.2
Latvia 6.8 5.3 11.9 5.7 3.0 25.9 46.2
Lithuania 6.4 5.0 11.3 6.3 29 28.4 47.2
Malaysia 25 2.5 4.9 52 2.6 10.2 71.8
Mexico 5.7 4.0 9.6 3.0 5.0 19.4 54.5
Panama 12.0 9.1 20.8 6.0 2.1 26.9 40.5
Peru 17.9 5.4 22.9 5.7 5.1 22.4 52.0
Poland 6.0 3.1 9.0 5.0 4.2 47.6 315
Russia 2.4 2.3 4.6 2.8 15 26.9 41.9
Slovakia 9.2 5.3 14.2 9.6 7.0 27.6 33.9
South Africa 5.2 4.0 9.1 2.3 5.6 34.8 39.3
Thailand 8.3 12.2 19.5 30.1 4.5 18.9 66.8
Trinidad & Tobago 13.9 9.3 22.7 6.9 3.9 14.9 43.9
Turkey 6.3 6.0 11.9 8.0 3.9 31.6 44.8
Uruguay 11.0 6.0 16.7 5.9 43 11.1 9.8
average (unweighted 8.4 5.9 14.1 7.2 4.3 28.2 41.7

Innovation-driven economies

Australia 6.0 4.7 10.5 9.1 4.3 15.0 73.1
Belgium 2.7 3.0 5.7 6.8 1.4 10.4 72.4
Czech Republic 5.1 2.7 7.6 5.2 2.7 27.3 56.5
Denmark 3.1 1.6 4.6 4.9 2.3 7.1 64.0
Finland 3.0 3.3 6.3 8.8 2.0 18.3 59.4
France 4.1 1.7 57 24 2.2 14.8 70.7
Germany 3.4 2.4 5.6 5.6 1.8 18.6 54.9
Greece 4.4 3.7 8.0 15.8 3.0 25.4 36.8
Ireland 4.3 3.1 7.2 8.0 3.4 29.5 36.9
Japan 3.3 2.0 5.2 8.3 0.7 24.9 63.5
Korea 2.9 5.1 7.8 10.9 3.2 41.5 36.2
Netherlands 4.3 4.1 8.2 8.7 2.0 9.1 62.3
Norway 3.7 3.3 6.9 6.6 25 4.3 70.5
Portugal 4.6 3.0 7.5 5.7 2.9 17.8 58.1
Singapore 3.8 2.8 6.6 3.3 2.1 16.2 52.6
Slovenia 1.9 1.7 3.7 4.8 1.5 12.1 51.2
Spain 3.3 2.5 5.8 8.9 2.2 25.9 39.3
Sweden 35 2.3 5.8 7.0 3.2 6.1 67.6
Switzerland 3.7 2.9 6.6 10.1 2.9 11.4 61.4
Taiwan 3.6 4.4 7.9 6.3 4.9 17.5 49.8
United Arab Emirates 3.7 2.6 6.2 2.7 4.8 14.4 67.4
United Kingdom 4.7 2.6 7.3 7.2 2.0 17.2 46.3
United States 8.3 4.3 12.3 9.1 4.4 21.2 58.9

average (unweighted) 4.0 3.0 6.9 7.2 2.7 17.6 57.0
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Source: Kelley et al., 2012, p. 10-11
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Appendix 2 Opportunities, capabilities, attitudes and intentions toward entrepreneurship

. Entrepreneur " Media
A q Entrepre- A High status to ;
Perceived Perceived Fear of EuiE ship as a attention for

“ L ; " successful
Opportunities capabilities failure . A - good career entrepre-
intentions e entrepreneurs

Factor-driven economies

Algeria 54.3 59.6 43.1 41.8 80.3 81.8 515
Bangladesh 64.4 23.6 72.0 24.6 73.0 100.0 49.3
Guatemala 55.1 71.0 24.6 26.4 85.5 67.8 62.0
Iran 32.0 46.4 32.7 29.9 61.1 72.7 58.4
Jamaica 49.1 78.6 29.0 19.5 81.0 82.5 76.2
Pakistan 39.7 42.6 35.3 22.6 73.7 72.7 47.7
Venezuela 48.4 66.9 24.1 20.2 83.1 773 63.3

average (unweighted) 49.0 55.5 37.3 26.4 76.8 79.2 58.3

Efficiency-driven economies ‘ ‘ ‘

Argentina 56.0 63.8 27.9 29.9 75.8 69.4 65.6
Barbados 43.9 66.9 18.8 11.4 59.9 64.0 50.4
Bosnia and Herzegovina 20.5 48.9 30.5 17.2 82.2 71.0 42.7
Brazil 43.1 52.8 31.4 28.2 86.3 86.3 82.0
Chile 56.6 62.1 27.0 46.0 72.9 69.1 64.7
China 48.8 43.9 35.6 42.8 73.1 73.4 75.9
Colombia 73.1 61.3 29.4 55.8 89.4 78.7 67.4
Croatia 18.3 49.0 34.3 17.9 65.3 46.9 40.9
Hungary 14.2 40.0 34.9 19.5 53.7 78.2 33.8
Latvia 23.6 46.5 41.0 24.8
Lithuania 23.2 35.4 39.9 16.8
Malaysia 36.5 31.1 30.0 8.7 51.5 51.3 735
Mexico 43.5 60.6 26.6 24.2 56.6 57.9 47.6
Panama 46.1 63.7 14.0 20.9
Peru 70.3 72.8 41.0 37.5 84.8 81.7 78.1
Poland 33.1 52.0 42.9 22.7 72.9 64.4 58.0
Russia 27.1 33.2 43.4 3.6 64.5 65.3 55.3
Slovakia 23.1 52.9 31.8 17.8 54.6 64.4 55.1
South Africa 40.7 42.8 245 14.3 72.7 721 735
Thailand 40.1 42.7 55.1 26.5 77.0 79.1 84.0
Trinidad & Tobago 62.1 81.2 16.7 35.2 83.6 81.8 61.4
Turkey 32.4 42.1 225 8.5
Uruguay 53.6 61.1 34.4 38.2 58.0 58.7 325
average (unweighted) 40.3 52.0 32.1 24.7 70.1 69.2 60.0
Innovation-driven economies ‘ ‘ ‘
Australia 47.8 47.4 43.2 12.3 54.0 67.7 69.5
Belgium 43.0 44.0 40.7 10.9 63.6 54.8 47.2
Czech Republic 23.9 39.2 34.6 13.9 48.7
Denmark 46.6 35.0 40.5 6.7
Finland 60.8 37.3 32.0 7.1 45.5 83.0 67.4
France 34.9 38.4 37.1 17.7 65.8 67.9 46.9
Germany 35.2 37.1 42.0 55 55.0 78.3 49.7
Greece 10.9 49.7 37.8 10.5 61.0 69.1 325
Ireland 25.6 45.5 33.2 5.8 45.9 82.7 56.4
Japan 6.3 13.7 42.2 3.8 26.0 54.7 57.0
Korea 11.2 26.7 45.1 15.7 61.1 67.2 62.2
Netherlands 47.8 41.9 35.1 8.5 83.4 67.2 62.2
Norway 67.1 33.2 40.5 8.7 52.9 80.4 60.2
Portugal 16.7 46.7 39.6 12.2
Singapore 21.4 24.1 39.2 11.7 53.6 62.9 76.5
Slovenia 18.4 50.8 311 9.2 53.7 69.7 451
Spain 14.4 50.9 38.9 8.0 65.2 66.5 44.6
Sweden 71.5 40.3 34.6 9.8 51.8 70.8 62.3
Switzerland 47.4 42.4 30.6 9.5
Taiwan 38.9 28.6 39.6 28.2 69.0 62.7 85.8
United Arab Emirates 43.7 62.1 50.8 2.4 71.1 73.2 62.8
United Kingdom 33.3 425 36.1 8.9 51.9 81.0 47.3
United States 36.2 55.7 31.2 10.9
average (unweighted) 34.9 40.6 38.1 10.3 57.3 68.9 57.5
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Source: Kelley et al., 2012, p. 7-9
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Appendix 3 Prevalence of entrepreneurial employee activity

Broad definition: involved in entrepreneurial employee Narrow definition: currently involved in entrepreneurial
activity in past three years in % of employee activity in % of

_ Adult population Employees Adult population Employees

Factor-driven economies

Algeria 0.8 3.9 0.7 3.3
Bangladesh 0 0 0 0
Iran 0.4 2.4 0.4 2.4
Jamaica 0.2 0.7 0.1 0.5
Pakistan 0.2 1.1 0.1 0.4
Venezuela 0.6 2.3 0.6 2.3
average (unweighted) 0.4 1.7 0.3 1.5
Efficiency-driven economies
Argentina 3.2 7.3 25 5.8
Barbados 0.7 15 0.7 1.4
Bosnia and Herzegovina 3.1 9.8 2.3 7.2
Brazil 1.0 3.1 0.8 2.6
Chile 3.5 12.9 2.6 9.9
China 2.1 4.8 1.7 4.0
Colombia 1.7 4.9 15 4.3
Croatia 4.4 9.0 3.7 7.5
Hungary 3.9 7.8 2.6 5.2
Latvia 3.0 5.0 2.2 3.6
Lithuania 4.9 8.1 3.4 5.6
Malaysia 0.4 0.9 0.4 0.9
Mexico 0.9 2.3 0.8 2.0
Panama 0.2 0.3 0.1 0.2
Peru 1.4 7.3 1.2 6.1
Poland 2.8 5.7 2.3 4.7
3.9 7.6 3.0 5.8
Russia 0.6 1.0 0.4 0.7
Slovakia 3.4 6.5 2.7 5.2
South Africa 0.4 2.0 0.3 1.6
Thailand 1.4 4.9 1.4 4.9
Trinidad & Tobago 12 2.6 1.0 2.3
Turkey 0.7 2.1 0.6 1.8
Uruguay 5.2 9.8 4.4 8.3
average (unweighted) 2.3 5.3 1.8 4.2
Australia 6.2 9.0 5.0 7.3
Belgium 9.4 13.5 8.6 12.3
Czech Republic 3.8 6.3 3.2 5.2
Denmark 15.1 20.7 9.2 12.6
Finland 9.4 13.4 8.0 11.4
France 4.7 7.5 3.9 6.1
Germany 4.8 7.6 3.5 55
Greece 1.6 4.9 1.3 3.8
Ireland 5.9 10.4 4.6 8.1
Japan 3.4 5.7 3.1 5.2
Korea 2.6 6.7 2.4 6.1
Netherlands 7.8 11.1 5.6 7.9
Portugal 4.0 6.0 2.6 3.9
Singapore 3.3 6.2 2.6 4.8
Slovenia 5.1 9.3 4.1 7.4
Spain 2.7 6.1 25 55
Sweden 16.2 22.2 13.5 18.4
Switzerland 4.6 7.2 3.3 5.1
Taiwan 2.0 3.9 2.0 3.9
United Arab Emirates 3.6 4.9 2.7 3.7
United Kingdom 5.3 8.1 4.3 6.6
United States 6.6 10.5 5.3 8.4
average (unweighted) 5.8 9.1 4.6 7.2

Source: Bosma et al., 2012, p. 56
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GEM National Teams - 2011

Institution

National Team Members

Financial Sponsors

APS Vendor

Contact

a.abedou@cread.edu.dz

Algeria CREAD Abedou Abderrahamne German Development
Cooperation (Deutsche
Bouyacoub Ahmed Gesellschaft fuer Internationale
Zusammenarbeit, GIZ)
Kherbachi Hamid
Cherrad Salah Eddine
Setti Zakia
Argentina IAE - Business School Silvia Torres Carbonell Banco Santander Rio MORI Argentina | SCarbonell@iae.edu.ar
Aranzazu Echezarreta Buenos Aires City Government
Juan Martin Rodriguez
Hector Rocha
Australia Queensland University of |, . The Australian Centre for Q&A Market per.davidsson@qut.edu.au
er Davidsson :
Technology Entrepreneurship Research, Research
QUT Business School,
Queensland University of
Paul Steffens Technology
Michael Stuetzer
Bangladesh International Islamic Moh d'sh | USAID (United States Agency | Org-Quest karimms@aston.ac.uk ;
University Chittagong Kgririmme amsu International Development) Research Limited | mshamsulkarim@yahoo.com
Shamim Uddin Khan
Abul Kalam Azad Aston University
Abbas Ali Khan
Sirajuddowla Shaheen
Syed Md. Ather
S.M. Shafiqul Islam
A. J. M. Nuruddin
Chowhdury
ANM Meshquat Uddin
M. Tahlil Azim
Jerry Nicholson
Md. Musharrof Hossain
Md. Moazzam Husain
Mark Hart
Barbados The Cave Hill School of International Development Systems

Business, The University
of the West Indies

Marjorie Wharton

Donley Carrington, PhD

Jeannine Comma, PhD

Paul Pounder, PhD

Research Centre (IDRC)

Consulting Ltd.

marjorie.wharton@cavehill.uwi.edu
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Institution

National Team Members

Financial Spon

APS Vendor

Contact

Belgium Vlerick Leuven Gent 3 STOIO (Flemish Research Dedicated jan.lepoutre@vlerick.com
an Lepoutre -
Management School Organisation for Research
Entrepreneurship and
Mathias Cobben International Entrepreneurship)
EWI (Department of Economy,
Science and Innovation)
Jacob Vermeire
Bosnia & Center for Bahrija Umihani¢ Federal Ministry of IPSOS d.o.o. office@cerpod-tuzla.org
Herzegovina Entrepreneurship Development, Entrepreneurship | Sarajevo
Development Tuzla (in Rasim Tulumovié and Crafts
partnership with University
of Tuzla) Ministry of Development and
Mirela Arifovi¢ Entrepreneurship of Tuzla
Canton
Sladana Simi¢ Municipality of Tuzla
Aziz Sunje BIT Center Tuzla
Slobodan Markovié Independent Development
Bureau Modri¢a
Zdenko Klepi¢
Selma Polji¢
Brazil Instituto Brasileiro da Simara Maria de Souza Servigo Brasileiro de Apoio as | Bonilha simara@ibqp.org.br
Qualidade e Produtividade |Siveira Greco Micro e Pequenas Empresas - | Comunicagéo e
(IBQP) Sebrae Marketing S/C
César Rissete Ltda.
Eduardo Camargo Righi Servigo Social da Industria - Bonilha Pesquisa
SESI- Departamento Regional
Eliane Cordeiro de do Parana
Vasconcellos Garcia Duarte
Escola de Administracdo | Gilberto Sarfati Universidade Federal do
de Empresas de Séao Parana - UFPR
Paulo da Fundagao Joana Paula Machado
Getulio Vargas — FGV-
EAESP Julio César Felix
Laura Pansarella Instituto de Tecnologia do
Parana - Tecpar
Marcelo Aidar
Mario Tamada Neto Escola de Administragéo de
Empresas de Sdo Paulo da
. Fundagéao Getulio Vargas —
Rene Rodrigues Fernandes | rsy.gaAESP
Romeu Herbert Friedlaender
Jr.
Tales Andreassi
Chile Universidad del Desarrollo | josé Ernesto Amorés InnovaChile Corfo Opina S.A. eamoros@udd.cl
SOFOFA (Federation of
los Pobl :
Carlos Poblete Chilean Industry)
Carlos Albornoz Endeavor Chile
Gianni Romani
China Tsinghua University Gao Jian School of Economics and SINOTRUST gaoj@sem.tsinghua.edu.cn
Management, Tsinghua International
University Information &
Qin Lan Consulting
(Beijing) Co., Ltd.
Jiang Yanfu
Cheng Yuan
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Li Xibao

Financial Spon

APS Vendor

Contact

Colombia

Pontificia Universidad
Javeriana Cali

Fernando Pereira

Fabian Osorio

Alberto Arias

Universidad del Norte

Liyis Gomez Nufez Ph.D

Piedad Martinez Carazo
Ph.D

César Figueroa Socarras

Universidad Icesi

Rodrigo Varela Villegas
Ph.D

Luis Miguel Alvarez
Vanegas

Juan David Soler Libreros

Universidad de los Andes

Raul Fernando Quiroga
Marin

Rafael Augusto Vesga
Fajardo

Diana Carolina Vesga

Centro Nacional
de Consultoria

fpereira@javerianacali.edu.co

rvarela@icesi.edu.co

lalvarez@icesi.edu.co

jdsoler@icesi.edu.co

Croatia

J.J. Strossmayer
University Osijek, Faculty
of Economics

Slavica Singer

Ministry of Economy, Labour
and Entrepreneurship

Natasa Sarlija

J.J. Strossmayer University
Osijek, Faculty of Economics

Sanja Pfeifer

Suncica Oberman Peterka

Djula Borozan

CEPOR - SMEs and
Entrepreneurship Policy Center,
Zagreb

Puls d.o.o.,
Zagreb

singer@efos.hr

Czech
Republic

University of Economics,
Prague

Martin Lukes

Martina Jakl

Ministry of Industry and Trade

Factum Invenio

lukesm@vse.cz

martina.jakl@vse.cz

Denmark

University of Southern
Denmark

Thomas Schett

Torben Bager

Poul Rind Christensen

Kim Klyver

Ann H. Clarke

Majbritt Rostgard Evald

Kent Wickstrem Jensen

Jesper Pihl

Kristin B. Munksgard

Heidi R. Nielsen

Mette S. Nielsen

Pia S. Nielsen

Mahdokht Sedaghat

Mohammad Reza Zali

Capacent Epinion

Catinet

tsc@sam.sdu.dk
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Jonathan Levie

Mick Hancock

Shahamak Rezaie

Financial Spon

APS Vendor

Contact

Finland Turku School of Anne Kovalainen Ministry of Employment and the anne.kovalainen@utu.fi
Economics, University of Economy
Turku
Jarna Heinonen Turku School of Economics Taloustutkimus Oy
Tommi Pukkinen
Pekka Stenholm
France EMLYON Business School | Ajain Fayolle Caisse des Depots CSA rousson@em-lyon.com
Danielle Rousson
Germany Leibniz Universitat Rolf Institut fur Arbeitsmarkt- und Zentrum fuer sternberg@wigeo.uni-hannover.de
olf Sternberg .
Hannover Berufsforschung (IAB) Evaluation und
Methoden (ZEM),
Institut fUr Wirtschafts- und Bonn
Udo Brixy Kulturgeographie, Leibniz
Universitat Hannover
Institute for Employment
Research (IAB) of the Arne Vorderwiilbecke
German Federal
Employment Agency (BA)
Greece Foundation for Economic | Stavros loannides National Bank of Greece Datapower SA ioannides@iobe.gr
& Industrial Research
(I0BE) Aggelos Tsakanikas
Stelina Chatzichristou
Guatemala Universidad Francisco Hugo Madl Universidad Francisco Khanti, S.A. rmaul@ufm.edu
Marroquin Marroquin
Jaime Diaz
Irene Flores
David Casasola
Ménica de Zelaya
Lisardo Bolafios
Hungary University of Pécs Faculty OTKA Research Foundation Szocio-Graf Piac- |szerb@ktk.pte.hu

of Business and
Economics

Laszl6 Szerb

Theme number K 81527

Jozsef Ulbert

Regional Studies PhD
Programme, University of Pécs
Faculty of Busines and
Economics

Attila Varga

Business Administration PhD
Programme, University of Pécs
Faculty of Busines and
Economics

Gabor Markus

Management and Business
Administration PhD Programme
of the Corvinus University of
Budapest

Attila Pethed

Dietrich Péter

Zoltan J. Acs

Terjesen Siri

Saul Estrin

Ruta Aidis

Start Tékegarancia Zrt

és Kozvélemény-
kutato Intézet
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Iran University of Tehran Abbas Bazargan Iran:s Minigtry of L'abour and abazarga@ut.ac.ir
Social Affairs, Iran’s Labour and
Nezameddin Faghieh Social Security Institute (LSSI)
Ali .Akbar Moosavi-
Movahedi
Leyla Sarafraz
Asadolah kordrnaeij
Jahangir Yadollahi Farsi
Mahmod Ahamadpour
Daryani
S. Mostafa Razavi
Mohammad Reza Zali
Mohammad Reza Sepehri
Ali Rezaean
Ireland Fitzsimons Consulting Paula Fitzsimons Enterprise Ireland IFF paula@fitzsimons-consulting.com
Dublin City University Colm O'Gorman Forfas
Business School
Jamaica University of Technology, Girjanauth Boodraj, Ph.D. IDRC (International KOCI Market gboodraj@gmail.com
Jamaica Development Research Centre) | Research and
- - Data Mining
Patrice Farquharson University of Technology, Services
Jamaica
Mauvalyn Bowen, Ph.D.
Vanetta Skeete
Reginald Nugent
Horace Williams, D.B.A.
Joan Lawla
Orville Reid
Japan Keio University Venture Enterprise Center Social Survey isobe@kbs.keio.ac.jp
Research
Takehiko Isobe Information
Ministry of Economy, Trade and | Co.,Ltd (SSRI)
Industry
Korea Gyeongnam National Sung-sik Bahn Small and Medium Business Hankook ssbahn@gntech.ac.kr
University of Science and 9 Administration(SMBA) Research Co
Technology (GnTech) - -
Kumwoo Industrial Machinery,
Sanggu Seo c
0.
Kyung-Mo Song Hanaro Tech Co., Ltd.
Korea Aerospace Industries,
Dong- hwan Cho Ltd (KAI)
Jong-hae Park Taewan Co., Ltd.
Min-Seok Cha
Latvia The TeliaSonera Institute | Olga Rastrigina TeliaSonera AB SKDS olga@biceps.org
at the Stockholm School of
Economics in Riga Marija Krumina
Vyacheslav Dombrovsky
Anders Paalzow
Alf Vanags
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Lithuania International Business " . International business school at | RAIT Ltd mindaugas.lauzikas@gmail.com
i Mindaugas Lauzikas . N y
School at Vilnius Vilnius university
University — -
Erika Vaiginiene Enterprise Lithuania
Aiste Miliute Lithuanian Ministry of Economy
Vikinta Rosinaite
Skaiste Batuleviciute
Malaysia Universiti Tun Abdul Siri Roland Xavier Universiti Tun Abdul Razak Rehanstat roland@unirazak.edu.my;
Razak xsroland@gmail.com
Leilanie BT Mohd Nor
Mohar Bin Yusof
Dewi Amat Sapuan
Noorseha Binti Ayob
Mohd Hanif bin Mohd Helmi.
Mexico Tecnoldgico de Monterrey | pmario Adrian Flores Tecnolégico de Monterrey Aldunciny adrian.flores@itesm.mx
Asociados
Marcia Campos Campus Leon
Elvira Naranjo
Rectoria de Escuelas
Nacionales de
Posgrado EGADE Business
Natzin Lépez School y EGAP
Netherlands EIM Business & Policy Jolanda Hessels Ministry of Economic Affairs, Stratus joh@eim.nl
Research Agriculture and Innovation
Peter van der Zwan
Sander Wennekers
André van Stel
Roy Thurik
Philipp Koellinger
Ingrid Verheul
Niels Bosma
Nigeria TOMEB Foundation for USAID (United States Agency | MarketSight graderinto@yahoo.co.uk
Sustainability & Youth Rilwan Aderinto International Development) Consultancy
Development Limited
Business School TOMEB Foundation for
Netherlands Nigeria Tunde Popoola Sustainability & Youth
Development
; MarketSight Consultancy
Lugman Olatokunbo Obileye Limited
Abubakar Sadiq Kasum Business School Netherlands
Nigeria
Lere Baale
Norway Bodg Graduate School of | Erlend Bullvag Innovation Norway Polarfakta erlend.bullvaag@uin.no

Business

Lars Kolvereid

Ministry of Industry and Trade

Bjern Willy Amo

Bodg Innovation Center

Eirik Pedersen

Bodg Graduate School of
Business
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Pakistan Center for Entrepreneurial Sarfraz A. Mian Institute of Business Oasis sarfraz.mian@oswego.edu
Development, IBA, Karachi ! Administration (IBA), Karachi International
Zafar A. Siddiqui US Agency for International
Development
M. Shahid Qureshi
Shahid R. Mir
Moeid Sultan
Palestine MAS Institute International Development The Palestine sabdullah@pal-econ.org;
Samir Abdullah Research Centre- IDRC Central Bureau of |sabdullah@MAS.ps
Statistics (PCBS)
Yousef Daoud The_Arab Fund for Economic &
Social Development (AFESD)
Tareq Sadeq
Alaa Tartir
Muhanad Hamed
Ibrahim Shikaki
Panama Instituto de Estudios ) . The Authority of the Micro, IPSOS federico.fernandez@iesa.edu.pa
Superiores de Federico Fernandez Small and Medium Enterprises
Administracion (IESA) Dupouy IPSOS
Panama and City of
Knowledge Foundation Manuel Lorenzo mlorenzo@cdspanama.org
Andrés Leon
Manuel Arrocha
Peru Universidad ESAN Jaime Serida Universidad ESAN's Center for |Imasen jserida@esan.edu.pe
Entrepreneurship
Oswaldo Morales
Keiko Nakamatsu
Poland Unlver'sny of Economics in Przemystaw Zbierowski Polish Agency for Enterprise przemek@zbierowski.pl
Katowice Development
Anna Tarmawa Univer_sity of Economics in anna_tarnawa@parp.gov.pl
Katowice
Paulina Zadura-Lichota
Dorota Wectawska
Mariusz Bratnicki
Wojciech Dyduch
Barttomiej J. Gabry$
Rafat Koztowski
Izabella Koztowska
Joanna Pach
lwona Karas
Portugal Sociedade Portuguesa e ISCTE - Instituto Universitario | GfKMetris (Metris | douglasthompson@spi.pt

Inovagéo (SPI)

Augusto Medina

ISCTE - Instituto

Luis Reto

de Lisboa (ISCTE-IUL)

— Métodos de
Recolha e
Investigagao
Social, S.A.)
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Universitario de Lisboa
(ISCTE-IUL)

National Team Members

Anténio Caetano

Nelson Ramalho

Douglas Thompson

Rui Monteiro

Jodo Rodrigues

Nuno Gongalves

Ana Ribeiro

Financial Spon

APS Vendor

Contact

Romania

Babes-Bolyai University,
Faculty of Economics and
Business Administration

Tiinde Petra Petru

Babes-Bolyai University of Cluj-
Napoca

Annamaria Benyovszki

OTP Bank Romania

Agnes Nagy

Istvan Pete

Lehel Gyorfy

Dumitru Matis

Levente Szasz

Eugenia Matis

Asociatia Pro Oeconomica

Metro Media
Transilvania

petra.petru@econ.ubbcluj.ro

Russia

State University - Higher
School of Economics

Chepurenko Alexander

State University - Higher School
of Economics

Obraztsova Olga

Alimova Tatiana

Gabelko Maria

Murzacheva Ekaterina

Popovskaya Ekaterina

Saint Petersburg
University - Graduate
School of Management

Verkhovskaya Olga

Dorokhina Maria

Shirokova Galina

Saint Petersburg University -
Graduate School of
Management

Levada-Center

achepurenko@hse.ru

Singapore

Nanyang Technological
University

Ho Moon-Ho Ringo

Nanyang Technological
University

Olexander Chernyshenko

Chan Kim Yin

Alex Lin

Rosa Kang

LAl Yoke Yong

Olwen Bedford

Jonathan Phan

NTU Ventures Pte Ltd

Joshua Research
Consultants Pte
Ltd

homh@ntu.edu.sg
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Slovakia Comenius University in Comenius University in Ipsos Tambor SR, |anna.pilkova@gmail.com
Bratislava, Faculty of Anna Pilkova Bratislava, Faculty of spol. sr. 0.
Management Management
National Agency for WWW.ipsos.sk
Zuzana Kovacicova Development of Small and
Medium Enterprises
Maria Bohdalova Central European Foundation
Marian Holienka
Jan Rehak
Jozef Komornik
Peter Starchon
Slovenia University of Maribor, Ministry of Economy RM PLUS rebernik@uni-mb.si

Faculty of Economics and
Business

Miroslav Rebernik

Polona Tominc

Slovenian Research Agency

Katja Crnogaj

Finance - Slovenian Business
Daily

South Africa

The UCT Centre for
Innovation and
Entrepreneurship,
Graduate School of
Business, University of
Cape Town

Mike Herrington

Swiss South African
Cooperation Initiative (SSACI)

Jacqui Kew

South African Breweries (SAB)

Miranda Simrie

Small Enterprise development
Agency (SEDA)

Nielsen South
Africa

mike.herrington@gsb.uct.ac.za

Spain

Fundacion Xavier de Salas

Alicia Coduras

Fundacion Xavier de Salas

Ricardo Hernandez

Universidad de
Extremadura

Juan Carlos Diaz

Universidad Auténoma de
Madrid

Isidro de Pablo

Universidad Auténoma de
Barcelona

Yancy Vaillant

Universidad Miguel
Hernandez

José M? Gémez

Instituto Vasco de
Competitividad Orkestra

Ifaki Pefia

Universidad de Murcia

Antonio Aragén

Confederacion de
Empresarios de Galicia

Araceli de Lucas

Universidad de Cantabria

F. Javier Martinez

Universidad de
Navarra/Servicio Navarro
de Empleo

Martin Larraza

Universidad de Zaragoza

Lucio Fuentelsaz

Universidad de Las
Palmas de Gran Canaria

Rosa M? Batista

Inaki Ortega

GEM Espafa

Instituto
Opindometre S.L.

alicia.coduras@ie.edu
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Sweden Swedish Entrepreneurship Vinnova DEMOSKOP pontus.braunerhjelm@entreprenorska
Forum Pontus Braunerhjelm psforum.se
Per Thulin Confederation of Swedish
Enterprise
Kristina Nystrom
Carin Holmquist
Ulrika Stuart Hamilton
Switzerland School of Business Rico Baldegger Commission for Technology ofs, Bern rico.baldegger@hefr.ch
Administration, Fribourg 99 and Innovation (KTI/CTI)
Muriel Berger School of Business
Administration, Fribourg
University of Applied Andreas Briilhart
Sciences, Lugano
Sabine Frischknecht
ETH Zurich Pascal Wild
Siegfried Alberton
Andrea Huber
Fredrik Hacklin
Onur Saglam
Pius Baschera
Taiwan National Chengchi Small and Medium Enterprise NCCU Survey jtwen@nccu.edu.tw
University Chao-Tung Wen Administration, Ministry of Center
Economic Affairs
China Youth Career Chang-Yung Liu
Development Association
Headquartere (CYCDA)
Su-Lee Tsai
Yu-Ting Cheng
Yi-Wen Chen
Ru-Mei Hsieh
Chung-Min Lo
Shih-Feng Chou
Thailand Bangkok University (CEDI Bangkok University TNS Research kossa509@gmail.com

- Creative
Entrepreneurship
Development Institute)

Pichit Akrathit

Koson Sapprasert

Navaphol Viriyakunkit

Vichate Tantiwanich

Luckxawan Pimsawadi

Veerapong Malai

Yupana Wiwattanakantang

Sarn Aksaranugraha

International
Thailand

sarn33@gmail.com
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Trinidad and Arthur Lok Jack Graduate Vi | Carrill International Development m.carrillo@gsb.tt
Tobago School of Business, iguel Carriflo Research Centre (IDRC)
University of the West
Indies Henry Bailey
Abhijit Bhattacharya
Marvin Pacheco
Turkey Yeditepe University Yeditepe University Akademetre ekaradeniz@yeditepe.edu.tr
Small and Medium Esra Karadeniz Small and Medium
Development Organization Development Organization
(KOSGEB) (KOSGEB)
UAE Institute _for Social & Mouawiya Al Awad Khalfa Fund for Enterprisg mouawiya.alawad@zu.ac.ae
Economic Research - Development - Abu Dhabi -
Zayed University UAE
Constance Van Horne
Victor Huang
United Aston Business School Department for Business, IFF Research Ltd | mark.hart@aston.ac.uk
. Mark Hart . X
Kingdom Innovation and Skills

Jonathan Levie

PRIME (The Prince's Initiative
for Mature Enterprise)

Michael Anyadike-Danes

Welsh Assembly Goverment

Yasser Ahmad Bhatti

Invest Northern Ireland

Alofia Martiarena
Arrizabalaga

Hunter Centre for
Entrepreneurship, Strathclyde
University

Mohammed Karim

Enterprise UK

Erkko Autio

Liz Blackford

Mohammed Shamsul Karim

Birmingham City Council

United States

Babson College

Donna Kelley

Babson College

Abdul Ali

Candida Brush

Marcia Cole

Gang Hu

Mehdi Majbouri

Diana Hechavarria

Moriah Meyskens

Peter Fleming

Monica Dean

Thomas S. Lyons

Joseph Onochie

Albert Suhu

Ivory Phinisee

Edward Rogoff

Baruch College

OpinionSearch
Inc.

dkelley@babson.edu
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Uruguay University of Montevideo University of Montevideo Equipos Mori Iveiga@um.edu.uy

Leonardo Veiga

Pablo Regent Banco Santander Uruguay

Fernando Borraz

Alvaro Cristiani

Cecilia Gomeza

Santiago Ramos

Lucila Arboleya

Venezuela Instituto de Estudios Nunzia Aulett Datanalisis nunzia.auletta@iesa.edu.ve
Superiores de unzia Auletta

Administracion (IESA)

Rebeca Vidal rebeca.vidal@iesa.edu.ve

Aramis Rodriguez

Edwin Ojeda
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