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Foreword

Bill Bygrave and Michael Hay (in absentia)

Congratulations on the publication of the 20th annual GEM Global
Report to everyone who is or has been affiliated with GEM.

The Global Entrepreneurship Monitor, GEM, is a wonderful example of not-for-profit social entrepreneurship. It was
founded by London Business School and Babson College in the summer of 1997 when | was working with Michael Hay
at LBS. With prompting from George Bain, who was then the LBS Dean, Michael and | brainstormed what it would take
to create an index for entrepreneurial competitiveness similar to The Global Competitiveness Index that was published
annually by the World Economic Forum.

Afew weeks later we sought the advice of Paul Reynolds at Babson College because he was expert at measuring
entrepreneurial activity with adult population surveys. Paul agreed to lead a pilot study of entrepreneurial activity
in a handful of nations. Household surveys are expensive and we had no funding specifically for the pilot study, so
we bootstrapped it with funds gleaned from other budgets. By 1998, Paul had data comparing the entrepreneurial
competitiveness of the five nations—Canada, Finland, Germany, the UK, and the USA—in the pilot study.

Our timing could not have been better. In 1997 Tony Blair was elected Prime Minister of the UK and was very keen
to stimulate the nation’s economic competitiveness, especially entrepreneurship. Michael had good contacts with the
Blair administration and in 1998 received an invitation for himself, Paul, and me to make a presentation onthe UK'’s
entrepreneurial activity to a competitiveness committee that had been formed by Blair. Three Government ministers
attended our presentation that was based primarily on the results of Paul’s five-nation pilot study. It was very well
received by the committee and gave us confidence to push ahead with our research.

Maijor challenges that we faced as we expanded our research were recruiting more nations and funding the study.
Recruiting more nations was easier than we expected because of friendships that Michael, Paul, and | had. Each national
team raised funding for its research, and Babson and LBS raised funding to cover the costs of leading and coordinating
the research. The Kauffman Foundation generously provided both direct funding and in-kind support such as publishing
GEM Global Reports, publicizing GEM, organizing press conferences when Global Reports were released, and designing
the GEM logo. (The acronym, GEM, was an inspiration that came to Erkko Autio when he was inspecting the diamond in
his fiancée’s engagement ring.)

Adult population surveys of 1,000 interviews, which were all we could afford at the time, were fine for capturing micro
entrepreneurs, but were not very useful for capturing high-growth entrepreneurs who planned to hire a significant
number of employees because there were so few of them. But it was employment growth that policy makers were most
interested in. One possible way of dealing with high-growth entrepreneurs was to increase substantially the sample
size, but that was too expensive. Instead, to supplement the adult population survey, we came up with two methods

for shedding light on high-growth entrepreneurship. The first was the key informant survey in which we questioned
entrepreneurship experts about the state of entrepreneurship in their nation. And the second was analyzing each
nation’s venture capital because it funds high-growth businesses.

The initial GEM Global Study comprised researchers from all the G7 nations—Canada, France, Germany, Italy, Japan,
UK, and USA—together with Denmark, Finland, and Israel. The first annual GEM Global Report was published in 1999.
Since then, hundreds of researchers from more than 100 different countries have collaborated with GEM; they have
published hundreds of GEM studies—Global, National, and Special reports—that have influenced entrepreneurship
policy worldwide. A huge thank you on behalf of Michael and from me to everyone who has ever been associated with
GEM since we conceived it in 1997. Your dedication has made GEM a tremendous success

Bill Bygrave Michael Hay
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With its 2018 Adult Population Survey and National Expert Survey,
GEM has completed 20 years of entrepreneurship research in
economies from a wide range of regions and economic development
levels around the world.

This 20" anniversary report profiles 49 economies with respect to demographics, their
potential impact, the diversity of forms they take, and their longer-term sustainability.

A look back at 20 years shows how entrepreneurship has evolved over time in five
countries (the United States, Brazil, Germany, Iran and China). Finally, the report looks
outward at the environment for entrepreneurship, reporting on societal attitudes, self-
perceptions and entrepreneurial affiliations with entrepreneurs, and then introducing the
National Entrepreneurship Context Index, which ranks economies based on 12 indicators
of the external context that can influence entrepreneurship.

Selected key results from this report are summarized below.

The Demographic Profile of Entrepreneurs

* Total Entrepreneurial Activity (TEA) Rates. The highest TEA rates can be found in

Angola (41%), a low-income economy. However, high rates can also be found at higher

income levels with middle-income Guatemala reporting 28% TEA and high-income
Chile reporting a level of 25%.

* Gender. Of 48 economies surveyed by GEM in 2018, six show roughly equal TEA rates
between women and men. Two are in the East and South Asia region (Indonesia and
Thailand), one is in Latin America (Panama), and three come from the Middle East and
Africa region (Qatar, Madagascar and Angola). These countries span all three income
levels.

Impactful Entrepreneurship

o Improvement-Driven Opportunity (IDO) Motives. The proportion of
entrepreneurs who are opportunity-motivated and improvement-driven, in terms
of seeking higher income or greater independence, accounts for an average of 37%
of entrepreneurs in the low-income economies. This increases to 42% on average
among the middle-income economies and 51% in the high-income economies.

Growth Expectations. The highest proportions of entrepreneurs projecting to
create six or more jobs in the next five years are in the United Arab Emirates (UAE)
and Colombia, both of which report that half or more of entrepreneurs have these
expectations.

Innovation. Innovation among entrepreneurs is most prevalent in India (47%), and
Luxembourg and Chile (both 48%), where entrepreneurs are introducing products or
services that are new to customers and not generally offered by competitors.

Internationalization. The Middle East and Africa region contains economies with the
highest levels of international entrepreneurship, where 59% of entrepreneurs in Lebanon
and 55% in Morocco state that 25% or more of their sales are to international customers.

Industry. The most noticeable industry trend in the movement from low to high-
income groups is the decline in wholesale/retail activity, which is taken up by the
increase in services and technology. In every low-income economy, wholesale/retail
businesses account for more than half of their entrepreneurs, while only four of the
31 high-income economies report this level. In contrast, in over half of the high-income
economies, 20% or more of the startup activity is in finance/real estate/business
services, while few entrepreneurs in the low-income economies are starting in this
sector.

TYPES OF
ENTREPRENEURSHIP

12.6%

of adults - Total early-stage
Entrepreneurial Activity

3.0%

of adults - Established
businesses

3. /%

of adults- Employee
Entrepreneurial Activity

163./%

of TEA - Family businesses

2%

of TEA - Solo businesses

O
| ‘ I,I
WOMEN AND MEN
IN ENTREPRENEURSHIP

.

women entrepreneurs
for every

10)

men entrepreneurs.

Only é

countries:
Indonesia, Thailand,
Panama, Qatar, Madagascar
and Angola
- equal TEA rates between
women and men
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Entrepreneurship of All Kinds

¢ Solo Entrepreneurship. In Brazil, 53% of entrepreneurs operate on their own, with
no co-founders or employees, and projecting no hiring. The next highest level on this
indicator is in Madagaskar, where 30% of entrepreneurs are operating on their own.

Entrepreneurial Employee Activity. Entrepreneurship among employees of

existing organizations is most prevalent in Europe. In Sweden, Germany and Cyprus,
entrepreneurship is at least as likely to occur in organizations as it is in independent
startups. In other countries, like the Netherlands and Canada, high levels of employee
entrepreneurship complement high TEA rates.

Family-Based Entrepreneurship. In 47 economies assessing family business activity,
nearly one in five entrepreneurs are starting businesses that will be owned and/or
managed with family members. Colombia, the United Arab Emirates, and Uruguay
report the highest level of family-based entrepreneurship, accounting for over one-
third of entrepreneurs.

Gig Economy and Sharing. The rise of the gig and sharing economy worldwide led 27
GEMteams to include questions on this topic in their 2018 survey. The highest rate of
involvement in such activities by far is in the Republic of Korea (over 20% of the adult
population).

Sustaining Entrepreneurship

¢ Established Business Ownership. The East and South Asia group is distinct in
showing a relatively high level of established business activity relative to TEA. In
Thailand, where TEA rates of 20% are highest in the region, an equal number of
people (20%) run mature businesses. In Latin America, and in the Middle East and
Africa, most economies show higher startup levels than established business activity.

*® Discontinuance. In most cases, discontinuance follows TEA. For example, in
Thailand, Chile, Guatemala, and Lebanon, discontinuance rates are high, but sois
TEA. Conversely, discontinuance is low in many European countries, as are TEA
rates. Among various reasons cited for discontinuing a business, the most common
was a lack of either profitability or capital, accounting for an average of 45% of exits,
unweighted across the sample.

Entrepreneurial Activity across Time and Geography: Two Decades of GEM Results

e Longitudinal analyses of three key entrepreneurial activity indicators (total
early-stage entrepreneurial activity or TEA, established business ownership, and
entrepreneurial employee activity) were examined in five key economies from
different global regions that have participated in GEM for all of the many GEM cycles.

e The United States shows a decline in TEA after the financial crisis, with a rebound in
2011, and with established business activity showing a lagged effect consistent with
changesin TEA.

e TEA and established business ownership in Brazil exhibit a gradual increase since
2001, with some changes reflecting the political climate.

e Changesin both TEA rates and established business ownership rates in Germany have
been fairly moderate relative to those of other countries in Europe. These rates did not
show a decline after the financial crisis that hit the country particularly hard in 2009.

e Inlran, TEA and established business ownership show a general upward trend since
2008, with some changes in TEA coinciding with shifts in GDP growth, but also
exhibiting a decline in 2018.

e China’s stable economy appears to be accompanied by a decrease over time in TEA
and established business activity, possibly due to the strength of large business.

12

Republic of Korea - the
highest rate of adults active in
GIG OR SHARING
economy

21.5%

Israel:

12.3%

Chile:

11.2%

Ireland:

105%
105%

SOLO
ENTREPRENEURSHIP

53%

of entrepreneurs
in Brazil are, and
intend to, operate on
their own

3%

in the Netherlands
are going solo



Entrepreneurial Potential and Support

¢ Societal Beliefs about the Status of Entrepreneurs and Entrepreneurship as
a Career Choice. Most European and North American countries show that more
people believe entrepreneurs have high status than think entrepreneurship is a good
career choice. The opposite pattern appears in Latin America and the Caribbean,
where in most economies, more people think entrepreneurship is a good career than Angola:
believe it affords high status. The Middle East and Africa region is notable for high

levels on both indicators. 14 2%

* Ease of Starting a Business. Three countries in Europe show the highest level on this

indicator, with about three-fourths of adults in the Netherlands, Poland, and Sweden of early_Stage

entrepreneurs are

stating it is easy to start a business in their countries. FAMILY BUSINESSES
e Media Attention for Entrepreneurship. Media attention is high in East and South
Asia, particularly in Thailand (87%), Indonesia (80%), and Taiwan (76%). Guatemala:
¢ Opportunity and Capability Perceptions. High levels on both of these indicators occur O
inthree Middle East and African countries, where over 70% of adults in Saudi Arabia, . Q
Angola and Sudan see many entrepreneurial opportunities around them, and over 75%
of adults believe they have the abiliy to start a business. Chile:
¢ Fear of Failure. Latin America stands out for its low fear of failure rate. In every O
economy in this region, fewer than one-third of those seeing opportunities state that . O
fear of failure would prevent them from starting a business. The Middle East and Africa
is distinct in having both the lowest fear of failure in the entire sample (17% in Angola) Thailand:

and the highest (64% in Morocco).

e Affiliations with Entrepreneurs. The highest and lowest personal affiliations with 1@ 7 /Q

entrepreneurs in the entire sample are found in the Middle East and Africa. People
are most likely to know an entrepreneur in Saudi Arabia (79%) but least likely to know
one inits neighboring country of Egypt (12%).

¢ Entrepreneurial Intentions. Entrepreneurial intentions are higher than TEA in every
economy in Latin America and the Caribbean, in the Middle East and Africa, and, with
the exception of Japan, in East and South Asia. The largest gap in these indicators
across the entire sample is found in Morocco and Egypt, where for every person
starting a business, six intend to start in the next three years.

The Entrepreneurship Context

* With this report, GEM introduces a composite index, the National
Entrepreneurship Context Index (NECI), which assesses the
environment for entrepreneurship in 54 economies. Derived
from 12 framework conditions, the NECI weighs ratings for these
conditions by the importance experts place on them.

® NECI results are consistently high in the East and South Asia
region, where three economies rank in the top five for NECI
results—Indonesia (2), Taiwan (4), and India (5).

e Conversely, the Latin America and Caribbean region shows
consistently low results, with no economies making the top 20
(Argentina holds the highest ranking at 21), and with two economies
among the lowest five ranked—Panama (52) and Puerto Rico (51).

e The Middle East and Africa region contains both the highest ranked
country (Qatar) and the lowest (Mozambique). Europe shows results
alittle less dramatic but still highly diverse, with the number three
rank in the Netherlands contrasting with Croatia at number 53.

Vicente O’

Ryan - José Pedro Matheu
Caa Yari, Chile
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Introduction

This reports marks 20 years since the Global
Entrepreneurship Monitor (GEM) conducted its
inaugural survey of entrepreneurship in 10 developed
economies in 1999. Since then, GEM has surveyed
over 2.9 million adults in 112 economies. Covered in
this report are results from GEM’s 2018 survey of
164,269 adults in 49 economies. GEM also partnered
with the United Nations Development Program for
areport on youth entrepreneurship in the Asia and
Pacific region. The global, national and special topic
reports are available for download from the GEM
website at www.gemconsortium.org.

GEM's research has produced 20 years of data on rates of
entrepreneurship across multiple phases of the process, profiles

of entrepreneurs, including demographics, motivations, and
ambitions, as well as characteristics of their businesses, such as level
of innovativeness and industry participation. Additionally, GEM
uncovers a range of insights across the adult populations of the
economies it has studied with multiple measures of societal attitudes,
self-perceptions and affiliations relative to entrepreneurship.

Twenty annual global reports have highlighted these results, each
year launched at the GEM annual meeting in global sponsor locations
around the world. Research teams in each GEM economy then

issue national reports, providing a more detailed examination of
entrepreneurship in their economies, including changes from prior
years, and leveraging their local knowledge about the nature of
entrepreneurship and relevant conditions and initiatives influencing
this activity. Regional reports have examined entrepreneurship in
Africa, the Middle East, Southeast Asia, Latin America, the Caribbean,
and Europe.

WHY GEM IS UNIQUE

GEM represents a primary source of data, generated
through an Adult Population Survey of at least 2,000
randomly selected adults (18-64 years of age) in
each economy. In addition, national teams collect
expert opinions about components of the external
entrepreneurship context through a National Expert
Survey (NES).

GEM provides a comprehensive set of indicators on entrepreneurship,
allowing for the construction of detailed profiles of entrepreneurship
in each economy studied. GEM’s Adult Population Survey captures
both informal and formal activity, moving beyond a reliance on
business registrations which explain only a small proportion of
entrepreneurship in many societies. With a rigorous methodology,
consistently followed by all GEM teams and meticulously supervised
and processed by a central data team, GEM enables cross-national
comparisons.

GEM tracks societal attitudes and perceptions, considering that

GEM has also researched particular special topics relevant to
entrepreneurship. These have included women's entrepreneurship,
high-growth-oriented entrepreneurship, entrepreneurship education
and training, employee entrepreneurship, social entrepreneurship,
youth and senior entrepreneurship, and entrepreneurship policy.

In addition, GEM partnered with the World Economic Forum to
produce a report on ambitious and innovative entrepreneurship,

and then a follow-on report about entrepreneurial employees in
Europe. The global, national and special topic reports are available for
download from the GEM website at www.gemconsortium.org. GEM
also partnered with the United Nations Development Program for
areport onyouth entrepreneurship in the Asia and Pacific region.

GEM results have been highly publicized in the media, in well-

known global news publications such as the Wall Street Journal, the
Economist, Financial Times, Business Week, Inc, Fortune, Forbes,

and Entrepreneur. But at least as important is GEM'’s extensive reach
into local, regional and national news outlets. This has resulted in

a broad dissemination of GEM discoveries, influencing how the public,
and more specifically relevant practitioner and policy audiences,
understand and address entrepreneurship.

Researchers around the world have produced over 650 peer-
reviewed research publications using GEM data.* This research has
often combined GEM data with those of the World Economic Forum,
the World Bank, the Heritage Foundation, Transparency International
and many other sources. GEM representatives have presented
research findings at the United Nations, the World Bank, the OECD,
the U.S. State Department, the African Union, the Ibero-American
Association, the International Development Research Center, and
at many national, regional, and global events. For educators, GEM
has served as an informative resource to teach university students
about entrepreneurship in other countries.

society needs people who are ready to venture into entrepreneurship
and those willing to support their efforts. Additionally, GEM measures
multiple phases of the process, recognizing, for example, that

mature businesses provide stable jobs and ongoing value to other
stakeholders. And while firm-level studies can offer useful information,
GEM's focus is on the people who start and run businesses.

Perhaps what is most unique about GEM, however, is the involvement
of national teams. These teams are close to the data collection,
ensuring efficient and professional oversight of the survey process.
Additionally, their depth of knowledge about entrepreneurship

and their understanding of national conditions help in providing
explanations for their unique results. These teams collectively
disseminate a wide range of knowledge about entrepreneurship every
year, and they conduct research that advances academic and practical
understanding about this phenomenon. GEM teams also work with
the central data team to ensure the survey approach captures as
representative a sample as possible in their economies, particularly

as technology advances, and as communication habits shift in their
societies.

1 www.gemconsortium.org/research-papers
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THE GEM CONCEPTUAL FRAMEWORK

GEM'’s conceptual framework, shown in Figure 1, through societal values and individual attributes.
illustrates the relationship of entrepreneurship These influences can be positive or negative.

with its environment. The social, cultural, Entrepreneurship, in turn, creates jobs and new
political, and economic context is seen as directly value that then contribute toward socio-economic
influencing entrepreneurship, as well as indirectly development.

The GEM Conceptual Framework guides data collection activities and research, both of which
contribute to GEM’s key aims:

» To uncover factors which encourage or hinder entrepreneurial activity, especially related to
societal values, individual attributes and entrepreneurial framework conditions.

 To provide a platform for assessing the extent to which entrepreneurial activity influences socio-
economic development (including economic and inclusive growth) within individual economies.

» To uncover policy implications for the purpose of enhancing entrepreneurial capacity and
resulting outcomes in an economy.

Figure 1: The GEM Framework
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The social, cultural, political and economic context is Individual attributes include demographic characteristics

represented through National Framework Conditions, which (gender, age, etc.), self-perceptions (perceived capabilities,

include entrepreneurial finance, government policy, government perceived opportunities, fear of failure), and motives for starting

entrepreneurship programs, entrepreneurship education, abusiness (i.e., necessity versus opportunity).

R&D transfer, commercial and legal infrastructure, physical

infrastructure, internal market dynamics and entry regulation, and Entrepreneurial activity encompasses multiple phases of the

cultural and social norms. business process (nascent, new business, established business,
discontinuation), potential impact (job creation, innovation,

Societal Values about entrepreneurship include societal internationalization), and type of activity (such as total early-stage

beliefs about entrepreneurship as a good career choice, whether entrepreneurial activity or TEA, social entrepreneurial activity or

entrepreneurs have high societal status, the extent to which SEA2 and employee entrepreneurial activity or EEA).

media represents entrepreneurship positively in an economy, and

whether it is easy to start a business. GEM’s indicators of business phases and entrepreneurship

characteristics are represented in Figure 2. Descriptions of GEM’s
key indicators can be found in the appendix to this report.

2 Social entrepreneurship is not profiled in this report. A special report on this topic, published in 2016, can be downloaded from www.gemconsortium.org/report.
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Figure 2: GEM Entrepreneurship Indicators
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Global Regions and Income Levels

GEM acknowledges that some regions of the world have individual
economies that are not formally recognized as separate countries.
Therefore, the report will use the term economies, but in some
cases refer to countries, particularly where the regions being
discussed are classified as countries.

The 49 economies profiled in this report are grouped into four
regions, as shown in Figure 3. The East and South Asia region
contains economies classified as being in East Asia and Pacific or
South Asia by the World Economic Forum (WEF),2and classified
as Southern, Eastern or Southeastern Asia by the United Nations
(UN)#

The Europe and North America region includes economies
classified as European by WEF and the UN. Following WEF, the
report moved the United States and Canada into this region, to
include them in a larger group of mostly high-income countries with

which they have had close historical associations. Also following
WEF, the report grouped Turkey and Cyprus in Europe, but
acknowledges that the UN classifies them differently, placing them
in Western Asia.

The Latin America and Caribbean region is classified as such by
both the UN and WEF. The Middle East and Africa region has
countries which WEF classifies as being in the Middle East and
North Africa, but which the UN classifies as being in North Africa,
Western Asia or Southern Asia. Angola is classified as being in
sub-Saharan Africa by both, and the UN also places Madagascar in
sub-Saharan Africa.

The economies are also identified by income level, following WEF.
The low-income group contains both those classified by WEF as
low-income and lower-middle. The middle-income group has those
which WEF places as upper-middle. The largest group of GEM
economies by income level are those WEF categorizes as high-
income.

3 www3.weforum.org/docs/GCR2018/05FullReport/TheGlobalCompetitivenessReport2018.pdf

4 www.unstats.un.org/unsd/methodology/m49/
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Figure 3: Economies in the 2018/2019 GEM Global Report, by Geographic Region and Income Level
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WHAT IS NEW AND
DIFFERENT IN THIS
REPORT

GEM has generated evidence to confirm
assumptions about entrepreneurship, but also to
refute long-held myths, or at least popular but
unsupported beliefs. The first part of this report
is organized to highlight this contribution. GEM
demonstrates that entrepreneurs represent all
types of people, but points out that not everyone
participates at the same level everywhere. GEM
also shows that most entrepreneurs in lower-
income economies are motivated by opportunity,
and that these entrepreneurs create substantial
value for their economies with high-potential
ventures. While popular views of entrepreneurship
often focus on independent startups, GEM calls
attention to the stability and ongoing value, as
well as challenges, of mature businesses, and to
the need for entrepreneurship of all kinds, such as
family business, entrepreneurial employees, solo
entrepreneurs, and gig workers.

The report looks back on GEM's 20 years, showing longitudinal
results for TEA, established business activity, and employee
entrepreneurial activity. The results cover five countries from
diverse regions that have participated in all or many GEM surveys:
the United States, Brazil, Germany, Iran and China.

With this report, GEM introduces the National
Entrepreneurship Context Index (NECI). This is a new index
based on GEM’s National Expert Survey (NES), representing

a composite measure of the health of the entrepreneurial
context in an economy and based on 12 framework conditions.
This index can be used to assess and diagnose the environment
for entrepreneurship in an economy. Policy makers and
practitioners can use this index, and the underlying ratings on
the 12 framework conditions, to benchmark results against
peer economies and identify areas to address, as they seek to
enhance an economy’s entrepreneurial potential and impact.

GEM recognizes that entrepreneurship in any one economy is
highly diverse across the range of indicators assessed, and that
regional and/or income level averages do not always capture this
diversity. This report thus focuses less on group averages, instead
highlighting relevant patterns and diversity within global regions.
Report figures show results for all economies, grouped into four
geographic regions.

The nature of entrepreneurship is constantly developing. The
GEM methodology allows for capturing different elements of
entrepreneurship and shows how they play out in international
comparisons. GEM reports have presented the very first
international comparisons on social entrepreneurship and
entrepreneurial employee activity.® This year’s report introduces

Jaro Zuraj
Simarine, Slovenia

the very first international comparisons of family entrepreneurship
and entrepreneurship in the context of the gig and sharing
economy.

Another feature seen in this report’s figures is the mannerin
which many indicators are contextualized relative to total early-
stage entrepreneurial activity (TEA). First, where indicators are
expressed as a percentage of TEA, they are exhibited as such in the
figures. For example, a bar graph will show TEA levels, with part of
the bars shown in a different color representing the percentage

of innovative entrepreneurs. This can therefore indicate the
proportion of innovative entrepreneurs relative to TEA levels. In
this way, an economy may show a small percentage of innovative
entrepreneurs, but because TEA is high, they collectively have high
impact on their society.

Second, different phases of the process are presented relative

to TEA. GEM reports do not track entrepreneurs over time, but
nonetheless acknowledge it is important to look at participation
across all phases of the process. Therefore, intentions are
described relative to TEA to identify whether there are, for
example, many people wanting to start, but few actually taking
steps to do so. Similarly, the report examines whether people have
transitioned to mature activity relative to those who have started,
and whether and why there is a particular proportion of exits.

The appendix tables in this report provide data on national
averages for the majority of indicators covered, with regional and
income level groups identified for every economy. These can be
used to assemble comparison groups and identify benchmark
countries for assessing entrepreneurship in a focal economy. The
appendix also features individual economy profiles, which provide
results on key GEM indicators and other data sources.

5 See www.gemconsortium.org/report for special reports on these topics.
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1. The Demographic
Profile of Entrepreneurs

Over the past 20 years, GEM has demonstrated that
entrepreneurship exists in extraordinary variation
around the world. Since 1999, research teams in
112 economies have assessed entrepreneurship
activity, unveiling insights, not only about the

rate of entrepreneurship, but also about a range of
profile characteristics that paint unique pictures of
entrepreneurs in each locale.

Often what is most visible in some economies is a narrow image of
entrepreneurs. When asked to describe a typical entrepreneur, for
example, some may think of people they see in public, and not those
who are less visible day to day. In other cases, the mental picture of
an entrepreneur may be influenced by what is seen and read in the
media: for example, a young male starting a venture-capital-funded
technology business.

These narrow depictions represent a myth that makes
entrepreneurship seem less accessible to a diverse population

that might benefit from starting businesses. If people do not see
entrepreneurs that look like them, engaging in entrepreneurial
activities themselves may not be something that occurs to them as
apossibility.

GEM brings evidence about the power of women, the young and
old, and other demographics in contributing to the overall force
of entrepreneurship around the world. GEM recognizes that not
all types of entrepreneurs are equally represented in all places.
A critical implication therefore centers on understanding the
diversity, and also the gaps, in participation in entrepreneurship.

As such, this report embraces a multifaceted perspective on
entrepreneurship; and it captures all serious initiatives aimed at
starting businesses, owning and managing new and established
businesses, as well as entrepreneurial behavior by employees.

This section starts with a view of overall entrepreneurship rates
around the world, then examines these rates across two key
demographic characteristics: gender and age.

Pedro Enriquez, Asier Fernandez y Arturo
Urban Roosters, Spain

GEM brings evidence about the power of women, the young
and old, and other demographics in contributing to the
overall force of entrepreneurship around the world.
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1.1 PATTERNS OF EARLY-STAGE ENTREPRENEURIAL
ACTIVITY

GEM has coined the term Total early-stage higher levels of competitiveness that can make starting a business
Entrepreneurial Activity (TEA) as entrepreneurial |e§s attractive. Most of tlje countries Sh.O\./v. rates |es§ than 10%,

. . . . . with Canada and the United States exhibiting the highest rates.
activity that is centered on the period preceding

and lmmedlately after the actual start of a firm.* Within the Latin America and Caribbean region, high-income eco-
Hence, it includes the phases of (i) nascent nomies tend to show the lowest rates, except for Chile, where
entrepreneurship when an entrepreneur is one-fourth of the population is starting or running a new business.
actively involved in setting up a business, and (ii) Similarly, in the East and South Asia region, two high-income

economies (Japan and Taiwan) report the lowest rates, but the
Republic of Korea shows the second highest TEA level in this group
at 15%.

new business ownership, owning and managing
a business in existence up to 42 months.

Figure 4 shows TEA rates across 48 economies, grouped into four
geographic regions. The lowest overall rates are found among
countries in the Europe and North America region, which consists
of mostly high-income economies. GEM has traditionally found that
developed economies tend toward lower entrepreneurship rates,
at least in part due to the presence of alternative job options and

The Middle East and Africa region shows a dual pattern, with

a group of Middle East/North African countries reporting TEA
rates of 12% or lower (except for Lebanon), and a group of low-
income, African countries that exhibit rates over 20%, reaching as
high as 41% in Angola.

Figure 4: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64)
in 487 Economies, in Four Geographic Regions
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6 In GEM, the moment of startup is defined by generating the first income from the sales of products or services.
7 Data for some indicators from Israel were not available at the time of report publication.
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Figure 5: Total early-stage Entrepreneurial Activity (TEA) Rates by Gender among Adults
(ages 18-64) in 48 Economies, in Four Geographic Regions
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1.2 GENDER PROFILE OF ENTREPRENEURS

Of the 49 economies surveyed by GEM in 2018,
six show equal TEA rates between women and
men. Two are in the East and South Asia region
(Indonesia and Thailand), one is in Latin America
(Panama) and three are in the Middle East and
Africa region (Qatar, Madagascar and Angola).
These countries span all three income levels.

Two regions—East and South Asia, and Latin America and the
Caribbean—show more gender equality than economies in the
other regions. In both regions, there is no economy where women
have less than half the rate of men.

In contrast, the Europe and North America region has many
economies with a lack of gender equality. In six countries, women
start at less than half the rate of men (Slovenia, Greece, Sweden,
Switzerland, United Kingdom, and Turkey). Further, no country

in this region shows equal levels between the genders. Figure 5
shows that in half of the countries here, female TEA rates are at 5%
or less.

The Middle East and Africa is unique in having countries which
display gender equality and gender inequality. In Angola and
Madagascar, equal participation between the genders boosts
overall TEA rates. In Lebanon and Sudan, on the other hand, women
participate at high levels but men account for a disproportionate
share of overall entrepreneurship activity.

21



1.3 AGE PROFILE OF ENTREPRENEURS

In the majority of economies, the most prevalent
age group for starting businesses is either the
25-34 or 35-4/4 age range. People in these age
groups may have earned a college education and
gained some work experience, but they may not
yet have reached a point in their careers where
they own and manage established businesses

or pursue attractive and/ or stable employment
positions. They are likely to be in tune with the
latest ideas and feel enthusiasm for pursuing new
opportunities. If their ventures are not successful,
they have many working years ahead of them to
pursue other income-generating options.

At the same time, those in their early careers may not have
accumulated the resources, credibility and connections of older
entrepreneurs, and they may be financially constrained with
responsibilities such as college loans, mortgages and children.
Despite challenges, these two age ranges seem to represent the
best time in one’s life to start a business.

Participation among Younger or Older Groups

Figure 6: Age Profiles of Total early-stage Entrepreneurial Activity (TEA) for Economies with High

There are unique age profiles across the GEM sample. Figure

6 displays some of these. On the left is a graph of TEA rates by
age group showing a high prevalence of entrepreneurial activity
among the youngest adults for five economies: Brazil, Canada,
and three European countries. These graphs show high rates of
entrepreneurship among those aged 18-24, with a steep decline
in subsequent age groups, particularly in Canada, Brazil and the
Slovak Republic.

It could be the case that young people in these countries have

the energy and motivation for entrepreneurship. They may be
encouraged by peers and an environment that celebrates young
entrepreneurs, and they have little to lose because they are at the
beginning of their careers. They may be starting businesses while in
college, or as an alternative to college. To some, entrepreneurship
may seem a better alternative than the jobs currently available,

or there may be a lack of good jobs. It may also reflect the
demographics of the population.

These profiles bring up questions about why older age groups are
less apt to start businesses. Do they have better work alternatives,
and are they compelled to take jobs as employees by employment
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benefits, decent salaries and job security? At the same time, are
these societies missing out on the advantages of these age groups,
such as their experience, access to resources, and networks? These
economies seem to rely heavily on the entrepreneurial potential of
anarrow age demographic.

Theright side of Figure 6 highlights countries with an older
entrepreneur population. Here, the highest entrepreneurship
rates occur among those in late careers. This age group might have
particular strengths to leverage, as mentioned above. They may be
dissatisfied with their work situations and decide to venture out
on their own. But this narrow demographic can, once again, bring

2. Impactful

up questions about whether these societies are missing out on the
advantages of including younger age groups among entrepreneurs.
Particularly where young people make up a large segment of the
population, and where there is a dearth of good jobs for them,
entrepreneurship can be a viable solution.

Other economies in the sample—particularly Croatia, Austria,
Uruguay, and Iran—show a steep drop-off in the oldest age group;
entrepreneurship is most prevalent among ages 25-34, but ages
55-64 show rates less than a third that of overall TEA rates for
these countries. It may be the case that employment, health, or
retirement limit this group’s participation in entrepreneurship.

Entrepreneurship

There is often a misperception that entrepreneurs
in emerging or developing countries are mostly
necessity-driven and starting low-potential
businesses. GEM has provided evidence to refute
this myth. Opportunity drives the majority of
entrepreneurs in every economy, and many
entrepreneurs strive to improve their lives through
better income or more independence in their work.
GEM also demonstrates the impact entrepreneurs
have across the world by introducing innovations

into their societies, creating jobs, competing
globally, and contributing to the emergence and
growth of industries.

GEM results display a unique entrepreneurship profile for each
economy, outlining how entrepreneurs influence their societies.

An examination of these results can reveal gaps and areas for
improvement. Additionally, an economy may have its own priorities,
whether it is boosting innovation, reducing unemployment,
increasing trade, or diversifying industries. GEM results can

help weigh the contribution entrepreneurs make toward these
priorities.

2.1 NECESSITY VERSUS OPPORTUNITY AS DRIVERS

OF ENTREPRENEURSHIP

Entrepreneurs in low-income economies are
indeed more likely motivated by necessity than

in wealthier economies. Among low-income
economies in the sample, an average of 35% of
entrepreneurs state they started their businesses
because they had no better option for work. Given
typically fewer employment opportunities at this
stage of economic development, entrepreneurship
provides a means for people to generate income.
However, this indicator varies substantially
among these economies, where 25% of Indonesian
entrepreneurs report necessity motives, versus
48% in Egypt, the highest level across the entire
sample.

The level of necessity motives drops as economic development

level increases. Among low-income economies, an average of 35%

of entrepreneurs identify necessity motives, and this declines to 28%
for middle-income economies, and then 18% among high-income
economies. Despite these lower averages, there are still economies
with high necessity motives in both groups. In the middle-income
group, 40% of entrepreneurs in Russia report necessity motives.

In the high-income group, 32% of entrepreneurs in Croatia report
these motives.

Among those stating opportunity motives, GEM asks whether

they seek higher income or greater independence (rather than
simply maintaining income with their businesses), referring to these
as ‘improvement-driven opportunity’ (IDO) entrepreneurs. The
proportion of TEA with IDO motives accounts for an average of 37%
of entrepreneurs in low-income economies, increasing to 42% in
middle-income economies, and 51% in high-income economies.
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Figure 7 shows TEA rates with the proportion representing
necessity motives, and the proportion representing IDO among
economies in the regional groups. What is notable about East and
South Asia is that the highest rates in this region are primarily due to
IDO. Inthe Republic of Korea and Thailand in particular, the majority
of entrepreneurs seek greater income or independence, more than
three times the proportion of necessity-motivated entrepreneurs.

In contrast, few people in India are motivated to improve their lives

by pursuing entrepreneurial opportunities; they more often start
businesses because they have no better work option.

Inthe Middle East and Africa, both motives play major roles in
the high rates exhibited in Angola and, to a lesser extent, Lebanon,
Sudan and Madagascar. Egypt is similar to India in reporting
lower TEA rates than other economies in the region, and with
entrepreneurs nearly twice as likely to say they were driven by
necessity as by IDO.

Necessity motives also figure prominently in the high rates
exhibited in Guatemala, and in the more moderate rates reported
in Brazil. Yet IDO motives are also at play in the Latin America and
Caribbean region, particularly in Chile, where 60% of its high TEA
rate is due to entrepreneurs seeking higher income or greater
independence.

What is distinct about the Europe and North America region is the
low level of necessity motives. In fact, necessity is nearly absent

in the Netherlands and Switzerland, while IDO accounts for over
two-thirds of the drivers of startup activity in these countries.
High rates in Canada and the United States are also due to IDO
motives. Yet in many of the remaining countries, a lack of either
motive can explain low rates.

Figure 7: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64) in

48 Economies in Four Geographic Regions, Showing Necessity and Improvement-driven Opportunity
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2.2 GROWTH EXPECTATIONS

To the extent entrepreneurs create jobs, they can
contribute to employment and wellbeing in their
societies. In low-income regions in particular,
entrepreneurs can play a major role in advancing
their economies. Figure 8 shows TEA levels broken
into three categories relative to the number of
employees entrepreneurs project to hire in the next
five years. Those anticipating six or more hires

can be seen as medium to high-growth-oriented
entrepreneurs.

In the Middle East and Africa region, almost no entrepreneurs
in Madagascar and Lebanon anticipate adding more than six
jobs in the subsequent five years. Conversely, more than 23%

of entrepreneurs in Sudan and Angola have these ambitions.
Combined with high TEA rates, this accounts for much job creation
potential in these economies, as shown in Figure 8. In the UAE,
despite relatively low rates of entrepreneurship, over half of
entrepreneurs project this highest level of job creation. This
demonstrates that, even when entrepreneurship is less prevalent
in a society, it can nonetheless exert substantial impact.

The proportion of entrepreneurs with high-growth expectations
is relatively low in East and South Asia, except in Taiwan. On

the other hand, in the Latin America and Caribbean region,
Guatemala, Chile, and Colombia combine high TEA rates with
high-growth prospects in terms of the number of entrepreneurs
expecting to add six or more jobs in the next five years. This
region also demonstrates low job creation activity—in Brazil, most
entrepreneurs (81%) say they do not anticipate adding jobs.

Figure 8: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64) in

48 Economies in Four Geographic Regions, Showing Three Levels of Self-reported Growth Expectations
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A similar result in terms of low-growth projections, can be seenin
the Netherlands, where 75% of entrepreneurs do not anticipate
adding jobs. This could stem from a lack of qualified labor, or
constraints related to hiring and maintaining workers. But it could
also reflect work preferences or business models where, instead of
hiring internally, entrepreneurs operate as part of a value network,
often enabled by technology. Finally, incentive structures may cause
employers to opt for flexible contracts instead of hiring employees.
For example, this is a driving force in the Netherlands, where TEA
rates have grown over time, mostly attributed to gig workers and
other one-person businesses with no intention of hiring employees.
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The Europe and North America region demonstrates high-
growth expectations among entrepreneurs, particularly in

the United States and Turkey. Combined with high TEA rates,
entrepreneurship has the potential to contribute substantially
to employment in these countries. Although Ireland’s lower

TEA rates may seem to offer less impact, the high proportion

of growth-oriented entrepreneurs belies this notion. However,
many countries in this region exhibit low TEA rates and few high-
growth entrepreneurs.

Patricia Piccardo
Maloca Textiles, Argentina

Matias Gonzales de Biase
FC Bola, Argenting

2.3 INNOVATION

Innovative entrepreneurs are those who state
their products or services are new to all or
some customers and for which there are no or
few competitors. Innovation is demonstrated
most in Chile, where nearly half of early-stage
entrepreneurs indicate themselves to be
innovative, as Figure 9 illustrates.

To aslightly lesser extent, Guatemala exhibits high rates combined
with high innovation. The other economies in the Latin America
and Caribbean region generally show low levels of innovation,
particularly Brazil.
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In the Middle East and Africa, Lebanon combines high TEA rates
with prevalent innovation. Although proportionately lower,
innovation is substantial in Angola by virtue of high TEA rates.
Innovation levels are less dominant elsewhere in this region and
also less frequent in much of the East and South Asia region.
However, in India, moderate TEA rates combined with 47%
innovation levels suggest a demonstrable impact overall.

In Europe and North America, innovative entrepreneurs
contribute substantially to society in Canada, the United States
and Luxembourg. Conversely, three countries (Russia, Poland and
Bulgaria) exhibit innovation levels under 15% of entrepreneurs,
accompanied by low TEA rates.
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2.4 INTERNATIONALIZATION

Entrepreneurs are considered ‘international’

by GEM when 25% or more of their sales are

from customers outside their economies.
International trade may be enabled by factors such
as free trade policies, simple and nonrestrictive
procedures, efficient and economical logistics,
shared borders, and cooperation among common
culture and language economies. Economies rely
on entrepreneurs who have the ambition and
capabilities to sell internationally.

Figure 9: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64)
in 48 Economies in Four Geographic Regions, Showing the Proportion of Innovative TEA
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In economies with small populations, such as Luxembourg,
Cyprus, Slovenia, and Qatar, entrepreneurs often seek customers
beyond their small internal markets. In contrast, countries with large
populations such as China, the United States, Indonesia, and Brazil,
provide large and diverse, as well as familiar, internal markets that
may be attractive and sufficient for most entrepreneurs. However,
India is an exception, with over one-fourth of entrepreneurs selling
outside this large country’s borders. (See Figure 10.)

The Middle East displays among the highest levels of
internationalization, with over half of entrepreneurs in Lebanon and
Morocco classified as international. High internationalization occurs
alsoin Qatar, UAE, and Saudi Arabia. In contrast, entrepreneurs in
Madagascar and Angola are almost exclusively domestic.
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Latin America and the Caribbean is the least international of the Countries with the highest internationalization rates in Europe,

regions. Almost no entrepreneurs are classified as international except Switzerland, are all members of the European Union (EU).
in Brazil. The highest level of internationalization can be observed However, this is not the case for all EU countries; for example, less
in Puerto Rico, which conducts most of its trade with the United than 10% of entrepreneurs in Poland, Bulgaria, the Netherlands
States. and Spain are international. Canada, sharing a border and major

trade with the United States, reports 44% of its entrepreneurs as
international.

Figure 10: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64) in 478
Economies in Four Geographic Regions, Showing the Proportion of International TEA
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2.5 INDUSTRY

What is perhaps most interesting about the industry profiles of early-
stage entrepreneurs is the relationship to national income levels.

As Figure 11 illustrates, the average prevalence of agriculture/extractive/construction
businesses is relatively constant across income levels. Manufacturing/logistics business
activity expands slightly from the low to middle-income group, then drops among high-
income economies.

The most noticeable trend moving from low to high-income groups is the decline in
wholesale/retail activity, which is replaced by the increase in services and technology.
In every low-income economy, wholesale/retail businesses account for more than half
of early-stage entrepreneurs. In contrast, among 31 high-income economies, only
four (Qatar, Saudi Arabia, Panama and Greece) report more than half of early-stage
entrepreneurs operating in this sector.

Few early-stage entrepreneurs in low-income economies start finance/real estate/
business services or ICT businesses. In contrast, in over half of high-income economies,
20% or more of startup activity is in finance/real estate/business services. While ICT

is less prevalent, in over half of high-income economies, more than 5% of early-stage
entrepreneurs are starting these types of businesses.

The highest levels of participation in various industries can be found in economies all over
the world. In East and South Asia, the Republic of Korea reports the highest percentage of
manufacturing/logistics entrepreneurs (23%). In the Middle East and Africa, Madagascar
displays the greatest proportion of agriculture/extractive/construction early-stage
entrepreneurs (25%), while Angola has the highest level of wholesale/retail activity (74%).

Service and technology businesses show high levels in Europe, with Austria exhibiting
the highest percentage of health/education/government/social and consumer services
early-stage entrepreneurs (33%). Switzerland has the highest proportion of early-stage
entrepreneurs in finance/real estate/business services (30%). Ireland shows the largest
percentage of entrepreneurs in ICT (13%).

Figure 11: Industry Breakdown for Total early-stage Entrepreneurial

Activity (TEA) Rates among Adults (ages 18-64) in 49 Economies,
in Three Income Groups

100% B Information
Communications
Technology
80% ¥ Finance, Real Estate,
Business Services
60% M Health, Education,
Government, Social and
Consumer Services
<
= 40% B Wholesale, Retail
N
o . . .
M Manufacturing, Logistics
O,
20% Agriculture, Extractive,
Construction
0%

Lowincome Middleincome  Highincome
average average average

Global Entrepreneurship Monitor Adult Population Survey, 2018

INDUSTRY - COUNTRIES
WITH THE HIGHEST SHARE
OF EARLY-STAGE
ENTREPRENEURS IN SELECT
INDUSTRY SECTORS

The Republic of Korea
- manufacturing/logistics

/3%

Madagascar
- agriculture/extractive/
construction

/5%

Angola
- wholesale/retail

/4%

Austria
- health/education/
government/social and
consumer services

33%

Switzerland
- finance/real estate/
business services

33%

Ireland
- ICT

13%

29



Dr. Saeid Esmaeilzadeh
Serendipity Group, Sweden

Sara Wimmer
TCranz and Sysann .
Backing Minds, Sweden e Najafi

3. Entrepreneurship

of All Kinds

Although the popular image of an entrepreneur

is one who starts an independent business,

GEM provides evidence that people can be
entrepreneurial in many different ways. For
example, they may operate on their own, they may
execute entrepreneurial ideas in organizations

they work for, they may involve their family, and
they may take short-term gigs. Although these
situations may not always be visible or perceived
as entrepreneurial, they provide incomes for
individuals and families and contribute to national
economies.

3.1 SOLO ENTREPRENEURSHIP

While high-growth entrepreneurship is considered
rare, it is also the case that few entrepreneurs
operate on their own without co-founders or
employees, and with no intention to employ others.
These solo entrepreneurs, however, can be found in
all regions and at all development levels.

In Brazil, 53% of entrepreneurs operate on their own, with no
co-founders or employees, and projecting no hiring. The next
highest level on this indicator is in Madagascar, where 30% of
entrepreneurs are operating on their own.

What may perhaps be surprising is the frequency of solo
entrepreneurship in many European economies, as can be seen

30

inFigure 12. In the Netherlands, 23% of entrepreneurs are solo.
Additionally, in Spain, the United Kingdom, Italy, Germany and
Sweden, over 15% of entrepreneurs are starting by themselves
and anticipating they will continue operating this way. Thailand,

in East and South Asia, also shows a high proportion of solo
entrepreneurs, as well as high TEA rates. These results may reflect
work preferences, constraints on hiring, business characteristics,
or technologies that, for example, allow people to work within
anetwork of value chain participants.

In the Middle East and Africa, on the other hand, only two
economies (Madagascar and Lebanon) have more than 5% of their
entrepreneurs going solo. These countries also show high TEA
levels. This may reflect such factors as labor-intensive businesses,
the availability of labor, and the ease of hiring.



Figure 12: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64) in
48 Economies in Four Geographic Regions, Showing the Proportion of Solo Entrepreneurs
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3.2 ENTREPRENEURIAL EMPLOYEE ACTIVITY

While entrepreneurs are often viewed as operating
outside the mainstream of mature, often large,
organizations, these organizations need to create
new sources of top-line growth to remain viable
over the long term. Employee entrepreneurship
activity (EEA) results from the pursuit of new
business activities inside an existing organization,
where entrepreneurs seek to leverage internal
advantages and the organization may initiate and/
or support their efforts.

Entrepreneurship among employees of existing organizations
is most prevalent in Europe, as Figure 13 shows. In Sweden,
Germany and Cyprus, entrepreneurship is at least as likely to
occur inorganizations as it is in independent startups. In these
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Figure 13: Entrepreneurial Employee Activity (EEA) and Total early-stage Entrepreneurial Activity
(TEA) Rates among Adults (ages 18-64) in 49 Economies in Four Geographic Regions

countries, high employee entrepreneurship activity (EEA) boosts
what is otherwise a comparatively low level of independent
entrepreneurship. But in other countries, such as the Netherlands,
and Canada in North America, high levels of employee
entrepreneurship complement high TEA rates.

Latin America and the Caribbean may be characterized as primarily
aregion of independent startups, with only Chile and Uruguay
reporting moderate amounts. For the remaining economies, less
than 2% of the population is engaged in employee entrepreneurship.

In the Middle East and Africa, there appears to be a substitution
effect, where countries with the highest EEA rates are among
those with the lowest TEA rates. Likewise, Taiwan has the highest
EEA rates in the East and South Asia region, and this boosts overall
entrepreneurship activity in an economy with otherwise lower TEA
rates than its neighbors.

‘H‘l .JIJIIJI.]I”I”H

CLVT TOT=T @S OCEX>XVECCE TTCOLEVG

SELERERSSLoE e e EgESE

PLRBE505 c5g 08 JUZLRFOE”
= o —- QO oo Yo k= O Q —

ce3 a o 8382 © 4 B > w

- B E < S0 s 3 ey

£z 5 a = A o

£ 2

o

> Q

b=

C

o)

Latin America Middle East and Africa

and the Caribbean

Total early-stage Entrepreneurial Activity (TEA)



Jakub Lachowski
PLANTALUX, Poland

3.3 FAMILY-BASED ENTREPRENEURSHIP

It may not be a surprise that many businesses

are family-owned and run. Family-run small
businesses are visible in most communities; and
family involvement can be seen in many regional,
national and global businesses. What may be less
known, however, is to what extent entrepreneurs
start out as a family venture. It may be the case
that some businesses start with family members to
get up and running but may or may not maintain
this distinction as they progress. In some cases,
family members may get involved at a later phase.
A forthcoming special topic report will delve into
this issue in detail. This report offers preliminary
findings on startup activity involving families.

The report adopts a broad definition of family-based
entrepreneurship, including entrepreneurs involved in TEA who: (i)
report to (expect to) be partly owning and managing their business
jointly with family members, or (ii) do not share ownership but
have at least one employee and manage their business jointly with
family members. GEM identifies the former as ‘strong indication’ of
family-based entrepreneurship and the latter as ‘some indication’
of family-based entrepreneurship.

As Figure 14 shows, entrepreneurs greatly rely on family members
in starting a business. In some economies in East and South

Asia, for example in China and Thailand, about one in every four
entrepreneurs starting a business indicates that it is or will be
owned and managed jointly with family members. In Indonesia,

there are also indications that family businesses are common,
however less explicitly via co-ownership and co-management. In
India, on the other hand, less than one-fourth of entrepreneurs rely
on family.

Europe and North America show moderate to high rates of family
entrepreneurship. Across the entire sample, one in every five early-
stage entrepreneurs starts with family members. This illustrates
the important role of family involvement in startup phases of
entrepreneurship. The highest ‘strong indications’ of family-based
early-stage entrepreneurship (as a percentage of TEA) are found in
Switzerland and Bulgaria (just below 30%), while the lowest rates
of family-based early-stage entrepreneurship are found in Poland
and the United Kingdom.

As expected, family-based startup efforts in most economies of
Latin America and the Caribbean are relatively high compared to
those of other regions. Colombia and Uruguay show between three
and four in every 10 early-stage entrepreneurs with family
members in co-ownership. Brazil is an exception with a relatively
high percentage of solo self-employed workers; it therefore

falls outside the definition used for family-based entrepreneurship
in this report.

The Middle East and Africa region also reports a high level of
family-based startup activity. The United Arab Emirates and

Saudi Arabia report family-based activity most frequently, while
Madagascar has a low rate of ‘strong’ formal family involvement in
early-stage entrepreneurship. Based on country averages, roughly
one in every four early-stage entrepreneurs reports that a business
is co-owned and managed by at least one other family member.
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Figure 14: Total early-stage Entrepreneurial Activity (TEA) Rates among Adults (ages 18-64) in

47 Economies in Four Geographic Regions, Showing the Proportion of Family-owned or Managed
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Note: ‘Strongindication’ represents family members co-owning and co-managing part of a business, and ‘some indication’ represents
full ownership by an entrepreneur, at least one employee and co-management by family members.

3.4 GIG AND SHARING ECONOMY

The platform economy is increasingly visible

in many countries with the presence of global
businesses such as TaskRabbit, Foodora, Uber,
Airbnb and Grubhub, to name a few. In addition,
many national platforms bring opportunities for
gig workers, opening a wide range of opportunities
for people to take on part-time or short-term gigs.
The gig economy is about finding online or on-site
service jobs (such as translations, deliveries or

dog-sitting) via Internet-based platforms, whereas
the sharing economy is about making available

to others part of one’s own goods and services,
possibly for money.? People may be employed
elsewhere, but supplement their income with gigs
or making available their goods and services to
others. Gig and sharing options are often facilitated
with app-based platforms, but can operate without
technology applications.

9 See Frenken, K. and Schor, J. (2017). Putting the sharing economy into perspective. Environmental Innovation and Societal Transitions, 23 (1), 3-10. The GEM focus is on

transactions involving money.
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The rise of the gig and sharing economy worldwide led 27 GEM
teams to include questions on this topic in their 2018 survey.

A more comprehensive examination of this subject will be covered
in a special topic report. The present report details initial results
on rates of gig and sharing economy workers in the participating
economies. As such, it reflects one of the first harmonized cross-
country comparisons on the gig and sharing economy worldwide.*®

As Figure 15 shows, the highest rate of gig and sharing economy
activity by far is in the Republic of Korea, with more than one in
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Link between Gig and Sharing Economy and Early-Stage
Entrepreneurship

Not surprisingly, many gig workers have intentions to start
abusiness in the near future or are, in fact, actively setting

up a business. Figure 16 shows that gig workers represent an
interesting pool of potential entrepreneurs. To what extent this

is actually a favorable option for gig workers will depend on the
specific contexts. For many countries it may be worthwhile looking

United Kingdom

Active in sharing economy

every five adults involved in such activities. Israel, Chile, Ireland
and the United States also report high rates of involvement in the
gig and sharing economy. *

While the countries mentioned previously are all economically
developed, high gig rates can be seen in Sudan, a low-income
country that also shows high TEA rates. On the other hand, gig
entrepreneurs are nearly absent in Indonesia and Madagascar,
low-income countries that otherwise have high TEA rates.

Figure 15: Gig and Sharing Economy Participation Rates by Country
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into the thin lines between gig economy and entrepreneurship,
as the implications of crossing these lines affect not only the
individual, but also society at large, given the sheer size of this
phenomenon, as shown above. For some, gig work could be

a stepping-stone toward entrepreneurship. At the same time, the
strong presence and influence of competitive online platforms
characterized by low-paid gig work may actually put pressure on
both employment and entrepreneurial opportunities.

10 For details on methodology and definitions used, see the Appendix.

11 |ndeed, a large share of individuals involved in the gig and sharing economy also tends to be identified as early-stage entrepreneurs via the GEM survey.

More details will be covered in a special report forthcoming in 2019.
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/.. Sustaining

Entrepreneurship

Governments, businesses, and other organizations
and individuals place a high emphasis on
encouraging people to start businesses in many
economies around the world. However, building
sustainable businesses is equally important. If too
few have reached the established business phase,
this could signal issues with the sustainability of
the types of businesses started, the propensity
and ability of entrepreneurs to maintain their
businesses, and the environment’s ability to allow
a transition from startup to maturity to evolve
unimpeded. While new businesses create jobs and

new value for customers and stakeholders, mature
businesses provide stable employment, products
and services customers can continue to rely on,
and long-term value for stakeholders.

Of course, societies also need people who are willing to start
businesses, accepting that failure is often an unpredictable
consequence. Many businesses may never see the light of day in
economies where the population is overly cautious. At the same
time, it is important to detect when exits are disproportionately
excessive relative to startups. There needs to be consideration for
encouraging people to start and ensuring a chance for survival and
growth, providing a healthy mix of dynamism and stability.

4.1 ESTABLISHED BUSINESS ACTIVITY

The relationship between TEA and established
business (EB) activity can provide insight

on participation levels across phases of
entrepreneurship and, more specifically, the
balance of entrepreneurial activity with mature
business ownership. While TEA includes those
starting and running new businesses up to 42
months, established business owners are those
who own and manage a business that has been
around for 42 months or longer.

Obviously, not all startup efforts grow into mature businesses. It

is important to reiterate that there needs to be a willingness to

try one’s hand at starting a business, because if no one is willing to
start up in the first place, there is no chance for sustained business
activity. Itis also critical to realize that established businesses may
limp along, barely eking a living for the founders. In this respect,
long-standing businesses are not necessarily what everyone would
deem a success. If aventure is not working out, it is often best to
exit, rather than allow a business to limp along indefinitely.

With these cautions noted, there is value in examining the
relationship between TEA and established business (EB) activity.
The regions exhibit interesting patterns at the group level, as well
as a variety of characteristics within the regions, with respect to the
relationship between the two phases.

The East and South Asia group is distinct in showing a relatively
high level of established business activity relative to TEA, as can
be seenin Figure 17.In Thailand, for example, where TEA rates

are highest in the region, an equal number of people run mature

businesses. Although Japan reports the lowest TEA rates in the
region, a slightly higher number of people are running mature
businesses. However, on first inspection, Thailand may show

a high level of small-scale business activity and may seem to

lack businesses that have reached a higher scale. Japan, on the
other hand appears to have larger businesses (possibly involving
entrepreneurial employees) but fewer new independent startups.

Taiwan reports higher levels of established business ownership
than TEA, the latter on the lower side for the region. In China,
established business ownership is less than a third of the startup
level. Similarly, in Latin America, most economies show much higher
startup levels than established business activity. In these regions,
one could question why so many people are starting businesses,
perhaps because of the attractiveness of entrepreneurship, and
why fewer have maintained businesses into maturity. People may
start businesses without long-term intentions or capabilities, or
more people may be starting than the environment can support.
The businesses may be difficult to sustain and grow because

of competitive or market conditions or other factors such as
bureaucracy, economic or political stability, or corruption.

Inthe Europe and North America region, there are two

distinct patterns for lower TEA economies versus higher TEA
economies. With exceptions of course, there are, on one hand,
economies where entrepreneurship is rare, but running a mature
business is as likely, or more so. On the other hand, high rates

of entrepreneurship are in many cases accompanied by lower
established business levels. This may reflect a form of caution or
selectivity in the low TEA economies, versus a greater willingness
and propensity to venture out into entrepreneurship in the high
TEA economies, despite a lower likelihood this would represent
along-term endeavor.
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Notable in the Middle East are the low established business constrain an entrepreneur’s long-term efforts. Business may be

ownership rates relative to TEA. Angola’s very high TEA rates difficult to sustain in wealthier economies where competitiveness
are accompanied by fairly high established business activities is higher, particularly given large entrenched rivals, and customers
as well. Itis the reverse situation for Qatar, with few early-stage may be more sophisticated and likely to shift preferences. For
entrepreneurs but even fewer running mature businesses. As in many other reasons, one’s ability to maintain a business is not
other regions, there is not a clear income-level explanation, where guaranteed.

it might be assumed that conditions in lower-income countries

Figure 17: Total early-stage Entrepreneurial Activity (TEA) and Established Business Rates
among Adults (ages 18-64) in 48 Economies, in Four Geographic Regions
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4.2 BUSINESS DISCONTINUANCE
Entrepreneurs may discontinue a business for example, one may sell a business, retire, or simply
arange of reasons. They may be unable to reach exit to pursue something else. Consequently, the
or maintain profitability, or they may run out of reasons for exits are a key consideration. GEM asks
capital. Conditions in their environment, such as all survey respondents whether they discontinued
excessive bureaucracy, may impede long-term a business in the prior year and the reasons for
sustainability. On the other hand, business exits discontinuing.

may not always be due to negative reasons. For
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Itis important to look not only at exit rates but at how these relate
to startup efforts. For example, when there is both high startup
activity and high exit activity in an economy, it may be costly

or disruptive to have so many starts and stops, and it might be
questioned why so many people are starting businesses they are
unable to maintain. Figure 18 shows both TEA and discontinuance
rates for the 49 GEM economies.

In most cases, discontinuance is highly correlated with TEA.

For example, in Thailand, Chile, Guatemala, and Lebanon,

discontinuance rates are high, but so is TEA. This could signal
limited alternatives for those who discontinue their business
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Among reasons cited for discontinuing a business, the most
common was a lack of either profitability or capital, accounting

for an average 45% of exits, unweighted across the sample.

Figure 19 shows discontinuance rates with three categories of
explanations given for the exits. In the Middle East and Africa,

lack of profitability or capital was the most common reason given,
accounting for more than half of exits in Angola, Lebanon, Egypt,
Iran, UAE, and Qatar. In other regions, over half of the exits were
also due to problems with profitability or finance: Turkey, Uruguay
and Colombia, and nearly three-fourths in India.

Figure 18: Total early-stage Entrepreneurial Activity (TEA) and Discontinuance Rates among
Adults (ages 18-64) in 49 Economies, in Four Geographic Regions

Austria

and are forced to start a new business, creating a cycle of starts

and stops. Conversely, discontinuance is low in many European
countries, but it is accompanied by low TEA rates. This could be
explained as a case of pragmatic selectivity, in that few businesses
get started, but those which do are most likely to be viable. Finally,
for some economies it may signal excessive caution and thus missed
opportunities due to a lack of risk-taking.*?

In 10 economies, discontinuance rates were half or more the level
of TEA. Six of these were from the Middle East and Africa (Angola,
Egypt, Iran, Morocco, Saudi Arabia, and Sudan). Three were from

Europe (Cyprus, Greece and Sweden) and one from Asia (Taiwan).
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Discontinuation of business

People also chose to leave their businesses because they sold them,
retired, or decided to pursue another opportunity. This accounted
for 25% of exits on average. Among economies with high exit

rates, this reason was cited by 29% in Taiwan, 43% in Canada and
51% in Morocco. Bureaucracy was less often an issue leading to
discontinuance compared to other reasons, but in Saudi Arabia, this
accounted for 43% of exits.

12 Such an assessment requires a more in-depth analysis at the country level, as may be found in GEM National Reports at www.gemconsortium.org.
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5. Entrepreneurial Activit
across Time and Geography:
Two Decades of GEM Results

The past two decades of GEM have resulted in

a dataset containing over 2.9 million data points
across 112 economies, up to 1,000 national,
global and special topic reports, and over 650
academic papers based on GEM data. Considering
this wealth of knowledge accumulation, and

the appreciation for the role entrepreneurship
plays in societies, it is hard to imagine that when
GEM started two decades ago, there was little
attention for entrepreneurship globally. Existing
knowledge and policy programs were primarily
based on available registration data, for example
from national Chambers of Commerce. However,
these registrations were based on different criteria
across countries and only captured registered
businesses, which vastly underestimated actual
activity in many economies. This made it difficult
to study entrepreneurship across countries, even
though the 1990s saw increased appreciation for
entrepreneurship in some countries and for the
role of startups in particular.

It was this situation that motivated a group of academic scholars,
led by professors Bill Bygrave, Michael Hay and Paul Reynolds,
tostart GEMin 1997. Its main goal, particularly inits first years

of existence, was simply to measure differences in the level of
entrepreneurial activity between economies. With this information,

factors determining national levels of entrepreneurial activity
could be identified, as well as policies to enhance national levels of
entrepreneurial activity. Achieving this goal would help establish
how entrepreneurship relates to economic growth and, in a longer-
term perspective, economic development. Entrepreneurship

is believed to contribute to economic development because
entrepreneurs create new businesses, and new businesses create
jobs, ensure variety in the market, intensify competition, and play
aroleinincreased productivity through technological change.

Throughout the years, academic research (based on GEM

data and other data sources) pointed out that various national
characteristics impact entrepreneurial activity rates. It also showed
that not all entrepreneurial efforts have the same impact on
economic development. As this report emphasizes, the manner in
which GEM collects data enables one to make distinctions between
different types of entrepreneurship.

This chapter outlines developments in GEM indicators over time.
The focus is on three key indicators of entrepreneurial activity:
Total early-stage Entrepreneurial Activity (TEA), Established
Business Ownership (EB), and Entrepreneurial Employee Activity
(EEA). Developments over time are illustrated for five key
economies in different global regions. Each has a long history in the
GEM consortium, which makes possible a series of analyses over
multiple years.*® As detailed below, the analyses for the United
States, Brazil, Germany, Iran and China showcase how different
types of entrepreneurship vary across time and geography. It
should be noted that many more patterns of interest may be
uncovered using the wealth of indicators GEM offers.

5.1 THE UNITED STATES: EVIDENCE FROM THE

FINANCIAL CRISIS

The United States (Figure 20) shows an interesting
pattern in that TEA rates clearly went down after
the financial crisis during the years 2009 and

2010. The business cycle is represented by annual
GDP growth, shown as the grey area in the chart,
and plotted against the vertical axis on the right
side. The graph shows that TEA picked up in 2011,
exhibiting a short time-lag after GDP grew in 2010.
Entrepreneurial employee activity, monitored
consistently since 2014, has remained on a fairly

high level over the past four years, showing
a gradual increase.

The recent uptake in early-stage entrepreneurial activity rates may
partly be attributed to the rise of the gig and sharing economy. In
addition, unemployment in the United States hit 3.8% in mid-
2018, alevel not seen since the year 2000. The availability of jobs
may thus signal the presence of fall-back options for those whose
entrepreneurial efforts do not work out. Entrepreneurs are highly
regarded in the United States, as GEM reports have previously
shown, with high levels of media attention and status afforded
successful entrepreneurs. The potential for entrepreneurship

13 For the global region Europe and North America, GEM has selected a key country for both Europe and North America.
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is implied by the fact that 70% of working-age adults see good
opportunities around them for starting businesses. Finally, in this
report, the context for entrepreneurship in the United States
signals high environmental support for this activity with its
entrepreneurial culture, the availability of finance, and advanced
legal, commercial and physical infrastructure.

Established business activity in the United States declined slightly
in 2012 through 2014, likely reflecting a lagged effect of the drop
in TEA levels during 2009 and 2010. A subsequent movement

upward in this indicator led to a peak in 2016, which may be

explained as a reaction to the jump in TEA that started in 2011.
The past two years saw a slight decrease, perhaps due to some

business owners deciding to pursue other options.

Figure 20: The United States — Entrepreneurship Patterns between 2001 and 2018
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Source: Global Entrepreneurship Monitor 2001-2018, Adult Population Surveys. GDP per Capita growth (based on current prices, purchasing
power parities) from IMF World Economic Outlook (April 2018 release) and measured on the right axis.
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5.2 BRAZIL: MOVING TOWARD MORE SMALL-SCALE
ENTREPRENEURIAL ACTIVITY

Brazil has exhibited a distinct political landscape
over the past 20 years, where the emphasis moved
from pegging the value of the real to the U.S.
dollar and privatizing public services and state-
owned companies, to an emphasis on combatting
income inequalities while also struggling with
corruption scandals. TEA rates rose in 2009 and
2010, then declined in 2011 as a shift occurred in
the country’s leadership. A subsequent upward
climb led to an all-time high in 2015, accompanied
by a high proportion of necessity-motivated
entrepreneurship (Figure 21).

Established business ownership rates exhibited a similar pattern.
The recession period from 2014 through 2017 did not reverse this
trend, as there were few options for individuals to become (or stay)
employed. This is reflected in the high proportion of necessity-
motivated entrepreneurship noted previously in this report. This
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report also indicated that only 31% of adults in Brazil thought there
were good opportunities for starting businesses. This combination
of necessity and few good opportunities suggests both a need for
people to generate income, but few prospects for accomplishing
this with much reward. Additionally, Brazil falls near the bottom of
the NECI rankings (48 out of 54), with particularly low ratings on
government support, taxes and bureaucracy, suggesting constraints
on activity such as growing a business.

Hence, the political and economic climate in Brazil has resulted

in a high level of entrepreneurial activity, including sustainable
activity, as supported by high established business ownership
rates. At the same time, Brazil shows low results in terms of growth
expectations and innovation, suggesting that entrepreneurs
contribute to the economy based on their high collective
participation levels, rather than from any impact at the average
individual level. The low rates of entrepreneurial employee activity
are also in line with this analysis, showing little ability for employees
to stimulate growth of the companies they work for through
entrepreneurial activity.

Figure 21: Brazil — Entrepreneurship Patterns between 2001 and 2018
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Source: Global Entrepreneurship Monitor 2001-2018, Adult Population Surveys. GDP per Capita growth (based on current prices, purchasing
power parities) from IMF World Economic Outlook (April 2018 release) and measured on the right axis.

5.3 GERMANY: A STABLE ECONOMY WITH A RISE
IN ESTABLISHED BUSINESS OWNERSHIP

Over the years, Germany has mostly shown
arelatively stable number of owner-managers in
established businesses, particularly before 2016
(Figure 22). This reflects a country that has not
seen drastic year-to-year changes in many of those

years, even though the political landscape shows
signs of polarization. Changes in both TEA rates
and established business ownership rates have
been fairly moderate relative to the international
perspective, and also during the financial crisis that
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hit Germany particularly hard in 2009. Germany is
characterized by a substantial number of middle-
sized companies, often with a strong family
tradition, that perform relatively well in both
domestic and international markets. These can
compete effectively with new, small entrepreneurs,
thereby keeping startup rates comparatively low.
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Since 2015, there appears to be a rise in the number of established
business owners. This may be a lagged effect of the numbers of
early-stage entrepreneurs, rising from 2010 and remaining above
the level of crisis years 2008-2010. It is unlikely that this change
can be fully attributed to the rise of the gig economy, since the trend
observed in the United Sates (reflected by a sharp increase in TEA)
is not visible for Germany. Germany ranks moderately high in the
NECI index (19 out of 54), with strengths relative to government
programs, commercial and legal infrastructure, regulatory factors
and the ease of market entry. These conditions likely support the
ongoing health of businesses as they transition to maturity.

Figure 22: Germany — Entrepreneurship Patterns between 2001 and 2018
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Source: Global Entrepreneurship Monitor 2001-2018, Adult Population Surveys. GDP per Capita growth (based on current prices,
purchasing power parities) from IMF World Economic Outlook (April 2018 release) and measured on the right axis.

5.4 IRAN: CONTINUATION OF ENTREPRENEURIAL
ACTIVITY DURING POLITICAL AND ECONOMIC TURMOIL

Iran has participated consistently in GEM over
the past decade, yielding interesting insights into
societal attitudes toward entrepreneurship and
participation in entrepreneurship in that economy.
As seen in Figure 23, GDP growth has taken an
erratic pattern following political developments
and international sanctions and subsequent
reliefs. Furthermore, the figure highlights that
Iranian individuals tend, in the presence of
economic turmoil, to be consistently highly active
in entrepreneurship, with increases during some
periods of expansion.

Early-stage entrepreneurs and established business owners appear
to have an important role in Iranian society. High perceptions

about the status of entrepreneurs support this notion. This status
has been elevated through events and competitions conducted

by universities (such as the University of Tehran), the Ministry of
Cooperatives, Labour and Social Welfare, and the Iran Chamber of
Commerce, Industry, Mines and Agriculture. Experts rank internal
market dynamics favorably, suggesting that entrepreneurs and

business owners have free and open markets, which is particularly
critical when nearly all entrepreneurs sell domestically.

The apparent decline of TEA in 2018 may be partly caused by an
increase in job opportunities following sanction reliefs. However,
supporting this claim would require a more fine-grained assessment
and future GEM monitors to see if the pattern is consistent. These
results may also reflect some constraints. The adult population
survey reports that only 22% of adults believe there are new
business opportunities around them, and only 13% of respondents
state it is easy to start a business in Iran.

Additionally, the National Expert Survey shows low rankings with
regard to government programs and policies, and commercial and
legal infrastructure. Expert opinion also suggests less attention is
paid to entrepreneurship education specifically at the post-school
level, although some Iranian universities have begun to offer
entrepreneurship majors and minors in their study programs. In
general, entrepreneurs in Iran are highly educated, with 71% having
earned at least a bachelor’s degree. High education levels can also be
associated with overall business sophistication and may be conducive
to afair number (though not spectacular) of entrepreneurial
employees.



Figure 23: Iran — Entrepreneurship Patterns between 2008 and 2018
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5.5 CHINA: NORMALIZING GROWTH - AND

ENTREPRENEURSHIP?

A unique feature of China has been the tremendous
economic growth reported throughout the period
of observation in this longitudinal analysis.

This growth has been attributed to a dual policy

of government control and opening up to
international markets. Recent years show stable
growth that is normalizing but still high at over six
percent GDP per Capita growth.

The GEM evidence illustrated in Figure 24 shows that
entrepreneurial activity (both early-stage and in the established
phase) has diminished over time. This can probably be associated
with the increased scale that many companies operate with,
providing many job opportunities, likely a natural consequence of
sustained economic growth. Additionally, few respondents to the
Adult Population Survey (17%) believe it is easy to start a business

in China. While only 35% think there are opportunities for starting
a business, fewer believe they have the capabilities to do so

(24%). The National Expert Survey identifies the commercial and
legal infrastructure as highly constraining, but overall the NECI
ranks China quite high (11 out of 54), boosted by strong physical
infrastructure, free and open internal markets, and a culture that
supports entrepreneurship.

Low entrepreneurial employee activity rates suggest that
stimulating innovative behavior among employees may be a viable
next focus but should not be forced if the pervasive organizational
culture is not in line with this. Current economic policy in China

is dealing with big challenges in terms of inequality, pollution and
health that have come along with the significant economic growth
in the past two decades. Entrepreneurship in both startups and
organizations can be a key means of addressing these challenges
and leveraging the healthy economy and educated workforce.

Figure 24: China — Entrepreneurship Patterns between 2002 and 2018
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6. Entrepreneurial
Potential and Support

Measures of societal attitudes, self-perceptions,
affiliations and intentions can signal the
presence of potential entrepreneurs in a society,
and also of others who will support their

efforts. Entrepreneurs rely on a wide range of
stakeholders, including investors, suppliers,
customers, employees, and even supportive
family and friends. GEM asks all adults in its adult
population survey about a wide range of attitudes
and self-perceptions regarding entrepreneurship.

Societal attitudes include whether people think that successful
entrepreneurs are conferred high status, whether they believe
that starting a business is a good career choice, and the extent to
which entrepreneurship receives media attention. Also reported is
whether people think it is easy to start a business in their locale.

For self-perceptions, GEM asks people whether they see
opportunities around them. This can indicate whether there are,

in fact, many opportunities in an environment. It also reflects, to

a greater or lesser extent, the opportunity recognition propensities
or abilities of a society. Opportunities may be out there for all to
see, but not everyone is cognizant of them.

GEM also asks whether people believe they have the skills and
knowledge to start a business. Contributing to this self-perception
isone’s training and experience in entrepreneurship and relevant
fields, but also self-confidence in one’s own abilities. Another

indicator of perceptions about whether one can or would start

a business centers on fear of failure. This is measured among those
seeing opportunities—given they see opportunities around them,
would they elect not to pursue them because they are afraid of
failing?

Affiliations with entrepreneurs can provide role models and
arange of experienced and eager stakeholders such as investors,
board members, partners, and mentors. While people may have
impressions about entrepreneurs they hear and read about,
knowing an entrepreneur brings them inside an otherwise arm’s
length regard for what may sometimes seem larger than life, or

at least something other people do. Knowing an entrepreneur
presents a peer reference and can make this pursuit accessible (or
a clearly non-preferred option) in ordinary life.

Perhaps the closest indicator of entrepreneurial potential in
society is the extent to which people intend to start a business in
the future. Entrepreneurial intentions represent the percentage
of working adults (ages 18-64) who state they intend to start

a business in the next three years. While it is understandable that
not all of those expressing intentions will actually take the steps
todo so, it can be argued that those who have started were those
who had previously planned, or at least considered, becoming an
entrepreneur.

Together these attitudes, perceptions, affiliations, and intentions

represent the entrepreneurial potential in a society as well as the
extent entrepreneurs are likely to be accepted and supported.
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6.1 BELIEFS ABOUT STATUS OF ENTREPRENEURS
AND ENTREPRENEURSHIP AS A CAREER CHOICE

Figure 25 shows results on two societal
attitudes: status of successful entrepreneurs and
entrepreneurship as a good career choice in 47
economies.

As this figure shows, there are both consistencies and wide
differences between whether successful entrepreneurs are
admired in a society and whether people think this would
represent a good career.

a Career among Adults
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Figure 25 also shows the variation among economies within
aregion, which is likely much higher than the differences in averages
across the regions. The level of economic development does not
appear to explain observed differences in societal attitudes. The
three innovation-driven economies in East and South Asia, for
example, show different levels on these two indicators. Japan

shows low levels on both indicators, particularly relative to whether

Figure 25: Societal Attitudes about Status of Entrepreneurs and Entrepreneurship as

Europe, Eurasia and North America

In some cases, entrepreneurs may be held in high regard, but
people may not think entrepreneurship is something they, or
perhaps anyone else they know, should or can do. This may depend
on many aspects, such as whether entrepreneurship seems widely
accessible, versus available only to a select few. Conditions in

the environment, such as requirements associated with starting

a business, the level of competition, and the size and receptiveness
of the market, may influence one’s beliefs about the prospects of
this career alternative. Beliefs may also depend on the availability
of other career options. For example, if there are good jobs
available in a society, entrepreneurship may look less attractive,
particularly if the potential for rewards is low or unpredictable.
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entrepreneurship is considered a good career. People in Taiwan,
on the other hand, are more likely to think entrepreneurship is
agood career than to believe successful entrepreneurs have high
status. The Republic of Korea shows higher levels on the status
indicator than these other two economies, suggesting successful
entrepreneurs are held in high regard, but entrepreneurshipis in
general not as highly regarded as a career choice.

14 Brazil and Lebanon did not include questions on societal attitudes in their 2018 adult population survey.
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In most countries in Europe and North America, two-thirds to
three-fourths of people believe successful entrepreneurs have high
status, showing high consistency, with outliers on both ends. In

this respect, less than half of those living in Croatia and Spain think
successful entrepreneurs have high status, while close to 80% or
more hold this belief in the United States and Ireland.

However, most European and North American countries show
lower levels of attitudes about entrepreneurship as a career
choice than about the status of entrepreneurs, illustrating how
more people hold entrepreneurs in high regard than believe this is
something they or others should venture into. Exceptions can be
seenin Poland, Turkey and the Netherlands, where over 80% of
people think highly of entrepreneurship as a career.

Most economies in Latin America and the Caribbean have more
people who think entrepreneurship is a good career than believe
it affords high status for successful entrepreneurs. This suggests

Jonathan Russell
nuaCanoe, Ireland

Tipvarin Intratat
Devakam Apothecary Hall Co.,
Ltd., Thailand

that, even relative to other choices, entrepreneurship is viable and
attractive to most people. But perhaps it is seen as an ordinary
choice of occupation, rather than a glamorous undertaking.
Colombia stands out in exhibiting a high level on the status
indicator, with fewer expressing positive opinions on the career
indicator. This effect is more marked, however, in Puerto Rico,
where little more than half the people think entrepreneurs have
high status, but very few, just over one-fifth, express high regard
about entrepreneurship as a career.

The Middle East and Africa region is notable for its generally high

levels on both indicators, especially the regard for entrepreneurs.
Slightly lower levels can be seen for entrepreneurship as

a career choice in most countries in this region. Iran shows

a particularly noticeable difference between these two indicators;
entrepreneurship as a career choice exhibits only half the level of

the status indicator.
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6.2 EASE OF STARTING A BUSINESS

This GEM global report features for the first time an Notable contrast's can be seen between thesg t\{vo indicators
indicator that assesses whether people believe it is in some economies. In Greece and‘ Israel, while it doe§ not
easv to start a business generally seem easy to start a business, about two-thirds of the
Y ’ adult population believe it is a good choice of career. It may be
the case that entrepreneurship is attractive, or at least the best
Figure 26 presents a wide variation of opinions within the regions, employment option.
particularly in Europe, where the scale goes from 12% of the adult
population in Greece to /5% in the Netherlands. Deeper country analysis, for example using the GEM National
o ' Expert Surveys, can assess whether for countries showing such
In SOME cases, thereis a link betwgen' the ease of starting ' contrasts there are excessive barriers to starting a business or if
a business and whether people think it is a good career choice. In barriers are deliberate and meant to discourage less-prepared
some respects, it may reflect the fact that people are unimpeded individuals.
in getting started and that this is the best option for earning
income. But this also demonstrates the importance of reducing Conversely, Sweden is an example of a country where despite the
barriers around entrepreneurship, and even facilitating these efforts, fact that three-fourths of adults think it is easy to start a business,
toincrease propensity for considering this as a career. fewer than half think it is a good career choice. This illustrates that
there may be more viable career alternatives (such as becoming an
Two-thirds of adults in Indonesia and Thailand think it is easy to start entrepreneurial employee) and people are less likely to consider
abusiness, and even more believe it is a good career choice. Similarly, starting a business. However, to the extent there is an interest in
inthe Netherlgnds and 'Poland., d majority of.people believe the'\/‘ stimulating entrepreneurship in society, this evidence shows that
canstart a business easily and it is an attractive way to make a living. simply reducing barriers to starting may not be enough to compel
Conversely, in Iran, the difficulty expressed in starting a business can people to do so.

explain the low opinion about entrepreneurship as a career choice.

Figure 26: Societal Attitudes about Ease of Starting a Business among Adults (ages 18-64) in

43% Economies, in Four Geographic Regions
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15 Not assessed in Germany, Austria, the United Kingdom, Ireland, Brazil and Lebanon.
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6.3 MEDIA ATTENTION FOR ENTREPRENEURSHIP

Media attention generates awareness around
entrepreneurship and can increase acceptance and
interest in this activity across a society.

Three neighboring economies in Asia exhibit high levels of

media visibility: Indonesia, Thailand and Taiwan (Figure 27). This
attention appears to be paying off in Indonesia and Thailand, as
these economies have favorable impressions about the status of
successful entrepreneurs. Entrepreneurs in China and the Republic
of Korea also receive substantial press coverage.

Many European countries reveal that about half of adults state
there is positive media attention for entrepreneurship. Ireland

and Slovenia stand out in this region, where, along with the United
States and Canada, about three-fourths of adults hold this belief.
Once again, a high percentage of adults in each of these countries
believes successful entrepreneurs hold high status, indicating a link
between media coverage and the prestige entrepreneurs receive in
their societies.

47'°Economies, in Four Geographic Regions
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Figure 27: Societal Attitudes about Media Attention for Entrepreneurship among Adults (ages 18-64) in

[taly I

Views about the level of media attention in Latin America and the
Caribbean differ widely, with a less distinct connection to how
people view entrepreneurs in society. Puerto Rico is notable for
exhibiting high media attention, but low beliefs about the status

of successful entrepreneurs, and even lower attitudes about
entrepreneurship as a career choice and whether it is easy to start
abusiness.

The Middle East and Africa group display less variation on this
indicator. Despite moderate levels of media attention in Israel,
people believe successful entrepreneurs have high status.

A somewhat opposite effect is demonstrated in the UAE, where
frequent press coverage has not, or not yet, translated into
arelatively high regard for the status of successful entrepreneurs
in society.
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16 Not assessed in Brazil and Lebanon.
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6.4 OPPORTUNITY AND CAPABILITY PERCEPTIONS

Figure 28 shows opportunity and capability
perceptions in 49 economies. In many cases, high
opportunity perceptions can explain high TEA
rates, particularly in: Thailand and Indonesia
in Southeast Asia; the United States and Canada
in North America; Chile, Colombia, Peru and
Guatemala in Latin America and the Caribbean;
and Angola and Sudan in Africa. In many other
economies, low rates of entrepreneurship may
be a result of few opportunities, or few people
recognizing them. It should be noted that, with
this indicator, people in one country may have
a different image of what ‘a business’ entails
compared to other economies.

There appear to be situations where people see opportunities
around them for starting businesses, yet few are taking steps to
start. This includes India, Sweden, Poland, Saudi Arabia and the
UAE. Perhaps lower capabilities perceptions in Sweden and Poland
can at least partially explain this disconnect—people may see
opportunities, but not feel they have the abilities needed to pursue
them. In India and Saudi Arabia, however, capability perceptions

Figure 28: Self-perceptions about Opportunities and Capabilities for Entrepreneurship among Adults
(ages 18-64) in 49 Economies, in Four Geographic Regions

are slightly higher than opportunity perceptions in 2018, which
suggests that people see opportunities in these countries and
believe they are capable of pursuing them, yet relatively few are
actually taking steps to start businesses.

The Europe and North America region shows interesting results
relative to the relationship between opportunity and capabilities
perceptions. Where opportunity perceptions are high in this
regional group, many economies have fewer people who believe
they are capable of starting businesses. People having a fairly
high expectation of what it takes to run a typical business in their
country may cause this. On the other hand, some economies
with low opportunity perceptions exhibit a high share of people
who believe they have the capabilities for entrepreneurship.
Perhaps either imbalance could explain low rates of early-stage
entrepreneurial activity.

In East and South Asia, there is a balance between opportunity
and capability perceptions. However, in Latin America and the
Caribbean, most economies have more people who believe they
can start a business than those who think there are opportunities
for doing so. The Middle East and Africa exhibits a little of
everything, with some countries showing about equal levels on
the two indicators, while others show higher beliefs about either
opportunities or capabilities.
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Figure 29: Perceptions about Opportunities for Entrepreneurship among Adults (ages 18-64)
in 49 Economies Showing Proportion with Fear of Failure, in Four Geographic Regions
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6.5 FEAR OF FAILURE

Figure 29 shows fear of failure among those seeing good opportunities
to start a business. In East and South Asia, both India and Thailand
show that, among people who say there are good opportunities for
entrepreneurship, more than half would be prevented from starting
abusiness due to fear of failure.

India has few opportunity-motivated entrepreneurs, so fear of failure may explain why
people may not chose to pursue entrepreneurship. On the other hand, fear of failure seems
to have little effect on startup rates in Thailand, which has high rates of entrepreneurship
and the highest proportion of opportunity motives in the region.

Europe and North America exhibit the same curious effect, where high fear of failure
among economies such as Greece, Russia, Italy and Cyprus may explain low startup rates,
but Canada has the highest TEA rates in the region, despite high fear of failure.

Latin America stands out for its low fear of failure rate. In every economy in this region,
fewer than one-third of those seeing opportunities state that fear of failure would prevent
them from starting a business. The Middle East and Africa is distinct in having both the
lowest fear of failure in the entire sample (17% in Angola) to the highest (64% in Morocco).

1 /%

in Angola would be deterred

fear of failure

O4%

in Morocco would be deterred

fear of failure

of people seeing opportunities

from starting a business due to

of people seeing opportunities

from starting a business due to
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6.6 AFFILIATIONS WITH ENTREPRENEURS

The highest and lowest personal affiliations with East and South Asia show a pattern similar to that of the Middle
entrepreneurs in the entire sample are found in the East and Africa, with both low (Japan) and high (Indonesia) rates,

. . . and wide variation in between. Europe and North America does
Middle East and Africa (Flgure 30). not exhibit the extremes on either end as seen in other regions, but

instead shows consistent but generally lower levels for this indi-
cator. In Latin America and the Caribbean, other than low results
displayed in Puerto Rico, entrepreneurial affiliations are relatively
moderate.

People are most likely to know an entrepreneur in Saudi Arabia
(79%) but least likely to know one in its neighboring country of
Egypt (12%). Egypt’s results are unusual for the region; in the
majority of countries here, more than half of the adult population
knows an entrepreneur.

Figure 30: Percentage of Adults (ages 18-64) who Know an Entrepreneur in 49 Economies, in Four
Geographic Regions

90%
80%
70%
60%
50%
40%
30%
20%
10%

Iran I

Qatar I
Lebanon I
Madagascar I

China I
Indonesia I
Italy |
Switzerland IEEEEEE—
Peru I
Panama I
Neclm ]
Angola I

Spain I

Bulgaria I

Croatia NG

Slovak Republic INEEG——

Brazil I

Argentina I
Chile I
Colombia I
Guatemala NN

(@]
Japan I
Thailand I
India G
Taiwan I
Republic of Korea I

Greece N
Germany I
Turkey I
Ireland G
France G
Cyprus I
United Kingdom I
Luxembourg I
Russian Federation I
Netherlands IEEEE—EN
Slovenia G
United States E—EN
Sweden
Austria I
Canada I
Poland I
Puerto Rico INEG—_—_—
Uruguay I
Egypt I
United Arab Emirates I
Morocco I
Sudan I
Saudi Arabia I

East and South Asia Europe and North America Latin America Middle East and Africa
and the Caribbean

Global Entrepreneurship Monitor Adult Population Survey, 2018

Industrias
Carnicas m ’
SARIZ

Eva Maria Gonzalez Sarramian
Insariz, Spain

Maircio Vieira
Drone Kids School, Brazil

54



6.7 ENTREPRENEURIAL INTENTIONS

An examination of intentions relative to TEA can
show, for the number of people currently starting
or running a new business, how many others
intend to take these steps in the next three years.
In some cases, intentions may increase over prior
years, and this is not yet reflected in TEA. It is
more often the case that where there are high
levels of intentions relative to TEA, this pattern
tends to persist.

As Figure 31illustrates, entrepreneurial intentions are higher
than TEA in every economy in Latin America and the Caribbean,

in the Middle East and Africa, and, except for Japan, in East and
South Asia. Overall, the Middle East and Africa exhibits the highest

Figure 31: Entrepreneurial Intentions and Total Entrepreneurial Activity (TEA) Rates among Adults
(ages 18-64) in 48 Economies, in Four Geographic Regions
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Cyprus

imbalance between intentions and TEA. The largest gap in these
indicators across the entire sample is found in Morocco and Egypt
where, for every person starting a business, six intend to start in
the next three years. Four other countries in this region (Qatar,
Iran, UAE, and Sudan) report intentions at three times the level of
TEA.

With the exception of Japan, the Europe and North America region
contains the only countries where intentions are the same or lower
than TEA levels. These countries generally report low TEA rates,

as well as low intentions. Few people are starting or running new
businesses, and the rest of the people in these countries have little
intention to do so in the future. From a different perspective, one
might argue that apparently many of those intending to start
abusiness are actually also pursuing this activity.
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7. The Entrepreneurship

context

As this report and previous GEM reports have
shown, each economy has its own specific
entrepreneurship profile in terms of activity rates
across various phases of the entrepreneurship
process, characteristics of entrepreneurs and their
businesses, and the attitudes and perceptions
people hold toward this activity. Likewise, the
environment in which they operate has its own
profile, containing strengths entrepreneurs can
leverage and constraints they must overcome in
order to start their businesses.

GEM has long surveyed entrepreneurs and experts in fields
relevant to entrepreneurship such as entrepreneurship education,
government, and finance, asking them questions covering 12 areas
believed to be related to the critical factors for entrepreneurship
to thrive. These 12 framework conditions have been the subject

of much academic research examining the relationship between
entrepreneurship and its environment.

\ socilen'|

El hormiguero
financiero

However, the connection between startup rates and these
conditions is not obvious. In some cases, entrepreneurship will
thrive in economies with seemingly poor supports. Entrepreneurs
may find ways around barriers: for example, they may rely on
their social networks, they may operate in the informal sector, or
they may succumb to corrupt practices. Some large, established
organizations may have disproportionate influence and access to
key resources, which enables them to thrive in these unfavorable
environments, often to the exclusion of other newer and

smaller businesses. But constraints will still create an inefficient
business environment that could, in fact, create gaps leading to
entrepreneurial opportunities.

Itisimportant to understand how the environment influences

the quality of entrepreneurship. Ideally, the mix of entrepreneurs
in a society should include individuals who are growth-oriented,
innovative, globally competitive, and/or operating in advanced
sectors. It is not enough to assess the effect of the external context
solely on startup rates. The relationship between the environment
and entrepreneurship is complex, and one that will yield promising
research opportunities for years to come.

Socilen, Spain

Aitor Ruiz de Alegria, Arturo Gonzalez, Carlos Sureda,
Javier Quetglas and Alvaro Castrejana (CEO)
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GEM'’S NATIONAL ENTREPRENEURSHIP CONTEXT
FRAMEWORK CONDITIONS

Entrepreneurial finance describes the extent to which experts
perceive there are enough funds for current and potential
entrepreneurs. Experts evaluate the accessibility and efficient
functioning of equity markets and the availability of typical
financing channels for entrepreneurs. This includes informal
investment, professional business angels, venture capitalists,
banks, government loans, grants and subsidies, as well as
crowdfunding.

Government policies support and relevance assesses
whether experts believe their national governments
demonstrate support for entrepreneurs: for example, whether
policy makers mention entrepreneurship in public discourse and
press for specific regulations to improve conditions for the self-
employed workforce and small and medium enterprises (SMEs).

Government policies, taxes and bureaucracy reflect the
degree to which experts think current taxes are affordable and
balanced for entrepreneurs, or whether they constitute a burden
to starting and growing businesses. This factor evaluates
bureaucracy in business processes and in facilities for funding
entrepreneurial activities.

Government entrepreneurship programs: This factor
evaluates whether and how public agencies are providing specific
programs for entrepreneurs. This includes subsidies, incubators,
and agencies that assess and advise entrepreneurs.

Entrepreneurship education at school stage: This

factor includes expert evaluation of the degree to which
entrepreneurship subjects are included in school programs, and
whether schools are instilling students with entrepreneurial
values.

Entrepreneurial education at post-school stage: This
factor measures the inclusion of entrepreneurship subjects in
post-school programs, such as colleges, business schools, and

vocational centers. It includes the effectiveness of post-school
educational systems in building students’ entrepreneurship skills
and values.

R&D transfer: This synthetizes expert evaluation of R&D
transfer from universities and research centers to the business
sector and to what degree engineers and scientists can
commercialize research findings and bring them to the market.

Commercial and professional infrastructure: This factor
represents the supply and affordability of professionals and
firms providing services to entrepreneurs, including accountants,
lawyers, and consultants, to help them start and manage new
businesses.

Physical Infrastructure: This facilitates communication,
transportation, and business operations nationally and
internationally through aspects such as high-speed Internet and
cell phone service, real estate (land, buildings), reliable utilities,
and advanced highways, railways, ports, and airports.

Internal market dynamics: This factor analyzes whether
thereis a free and open market where no entity exerts power to
influence or set prices, and where changes in demand are met
with changes in supply, and vice versa.

Internal market burdens or entry regulation: This
summarizes the overall state of a market in terms of the absence
of burdens entrepreneurs encounter upon entering markets,
and regulations that can facilitate, rather than undermine, these
efforts.

Cultural and social norms: This factor shows whether and how
society exhibits an entrepreneurship focus within the culture
through behavior, beliefs, language and customs. This can
encourage entrepreneurs by demonstrating acceptance, support
and high regard for their activity.
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7.1 THE NATIONAL ENTREPRENEURSHIP CONTEXT

INDEX (NECI)

With this report, GEM introduces a composite
index, the National Entrepreneurship Context
Index (NECI), which assesses the environment
for entrepreneurship in an economy. The NECI

is derived from the 12 framework conditions and
weights the ratings on these conditions by the
importance experts place on them. The NECI
results in this report represent an inaugural effort
to inform policy, practitioner, and other key
stakeholder audiences, about the strength of their
overall environment for entrepreneurship.

Table 1 shows overall NECI rankings and scores for 54 economies
completing GEM’s National Expert Survey in 2018. The appendix
of this report shows additional details, with rankings and scores on
each of the 12 framework conditions.

An examination of the top-ranked economies illustrates the
importance of having healthy conditions across all aspects of the
environment affecting entrepreneurship. The entrepreneurship
context thus requires attention to the range of factors; it could

Qatar and Taiwan show high ratings on every framework
condition, while Indonesia, India and the Netherlands have high
ratings on all except one factor that exhibits moderate ratings-on
physical infrastructure in Indonesia and India, and internal market
dynamics in the Netherlands.

The entrepreneurship results for these top five economies suggest
that strong contexts for entrepreneurship may have differing
effects on entrepreneurship profiles. Three of these economies
(Qatar, Indonesia and Taiwan) are among the six that show equal
TEA levels between men and women. This could suggest that
women especially benefit from strong entrepreneurship contexts.

These favorable environments may also have an effect on multiple
forms of entrepreneurship. Indonesia and the Netherlands both
show high TEA and established business rates in their regions,
with the Netherlands also exhibiting high entrepreneurial
employee activity. And while Taiwan has lower startup rates than
its regional neighbors, its established business rates and employee
entrepreneurship rates are high. Qatar also shows low TEA rates,
but high employee entrepreneurship. In addition, despite these
low TEA levels, Qatar has a high proportion of growth-oriented
and international entrepreneurs. India also displays low TEA, but

be argued that poor conditions in a few areas may limit the
willingness and ability of people to start businesses, despite
strengths elsewhere.

stands out for its high proportion of innovative entrepreneurs.

Table 1: National Entrepreneurship Context Index (NECI) rankings and scores for 54 Economies

Income Level REGION Economy NECI Rank NECI Score (out of 10)
high income Middle East and Africa Qatar 1 6.7
low income East and South Asia Indonesia 2 6.6
high income Europe and North America Netherlands 3 6.5
high income East and South Asia Taiwan 4 6.3
low income East and South Asia India 5 6.2
high income Europe and North America United States 6 6.0
high income Middle East and Africa United Arab Emirates 7 5.9
high income Europe and North America Luxembourg 8 5.7
high income Europe and North America Switzerland 9 5.7
high income Europe and North America France 10 5.6
middle income East and South Asia China 11 5.6
high income Europe and North America Canada 12 5.5
high income Europe and North America Austria 13 5.5
high income East and South Asia Repuplic of Korea 14 5.5
middle income East and South Asia Thailand 15 55
high income Europe and North America Spain 16 54
high income Europe and North America Ireland 17 54
high income Europe and North America Sweden 18 54
high income Europe and North America Germany 19 5.4

58



Income Level REGION Economy NECI Rank NECI Score (out of 10)
high income East and South Asia Japan 20 53
high income Latin America and the Caribbean Argentina 21 52
high income Europe and North America Latvia 22 5.2
middle income Latin America and the Caribbean Mexico 23 52
high income Europe and North America Poland 24 52
high income Europe and North America Slovenia 25 5.2
high income Latin America and the Caribbean Chile 26 5.1
high income Europe and North America Cyprus 27 5.1
high income Middle East and Africa Israel 28 51
middle income Europe and North America Turkey 29 5.1
high income Europe and North America United Kingdom 30 4.9
middle income Europe and North America Kazakhstan 31 4.9
middle income Latin America and the Caribbean Colombia 32 4.8
high income Latin America and the Caribbean Uruguay 88 4.7
low income Middle East and Africa Egypt 34 4.7
middle income Middle East and Africa Lebanon 35 4.7
middle income Europe and North America Bulgaria 36 4.7
middle income Europe and North America Russian Federation 37 4.6
middle income Latin America and the Caribbean Dominican Republic 38 4.6
middle income Latin America and the Caribbean Peru 39 4.5
high income Europe and North America Italy 40 4.5
high income Middle East and Africa Saudi Arabia 41 4.4
high income Europe and North America Greece 42 4.3
high income Europe and North America Slovak Republic 43 4.3
middle income Latin America and the Caribbean Guatemala 44 4.3
low income Middle East and Africa Sudan 45 4.3
middle income Middle East and Africa Iran 46 4.3
low income Middle East and Africa Morocco 47 4.3
middle income Latin America and the Caribbean Brazil 48 4.2
low income Middle East and Africa Madagascar 49 4.1
low income Middle East and Africa Angola 50 4.1
high income Latin America and the Caribbean Puerto Rico 51 4.1
high income Latin America and the Caribbean Panama 52 4.0
high income Europe and North America Croatia 53 3.8
low income Middle East and Africa Mozambique 54 3.2

Global Entrepreneurship Monitor Adult Population Survey, 2018
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HOW THE NECI IS CALCULATED

GEM teams survey at least 36 experts in their

economies, including entrepreneurs and those involved

in entrepreneurship in various aspects such as finance,
government, and education. These experts evaluate
statements about the 12 framework conditions, indicating
the extent they agree on a nine-point Likert scale. They also
provide importance scores for each statement, representing
the extent this aspect plays a key role in stimulating and
supporting entrepreneurship in their economy in the current
year. Each expert’s ratings for the statements (re-scaled to 10
points) are multiplied by their importance values. The results
for all statements on each framework condition are then
summed and divided by the sum of the importance values to
generate an individual weighted NECI score. These scores are
then averaged over all experts in the economy to arrive at a
NECI value for each framework condition. The overall NECI
value represents the average of the 12 factors, which is used
to rank the economies.

Figure 32 shows overall NECI scores for the 54 economies by
region. As this figure exhibits, NECI results are consistently
high in the East and South Asia region. Three of the economies
in this region are ranked in the top five for NECl results—
Indonesia (2), Taiwan (4), and India (5). Conversely, the Latin
America and Caribbean region shows consistently low results,
with no economies making the top 20 (Argentina holds the
highest ranking at 21), and with two economies among the
lowest five ranked—Panama (52) and Puerto Rico (51).

Perhaps most interesting is the variation reported in the
Middle East and Africa, which contains both the highest ranked
country (Qatar) and the lowest (Mozambique). A little less
dramatic, but still highly diverse, results can be seen in Europe,
where the Netherlands number three ranking contrasts with
Croatia at number 53.
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Figure 32: National Entrepreneurship Context Index (NECI) Results for 54'® Economies in Four
Geographic Regions
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18 Includes the 49 economies covered in this report, as well as five additional ones not completing the GEM Adult Population Survey in time for report publication, but issuing

results for the GEM National Expert Survey: Dominican Republic, Kazakhstan, Latvia, Mexico and Mozambique.
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7.2 FRAMEWORK CONDITIONS

One practical application of the
NECI results lies in identifying
areas where there are gaps between
the ratings on the framework
conditions, particularly in relation
to the importance placed on United States
them. Figure 33 shows examples

Figure 33: Ratings and Importance Values for
12 Entrepreneurship Framework Conditions in the United
States, Chile and the Republic of Korea
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Conclusion

A |
Behulovs

Dominika

NYC Corner, Slovakia

Two decades of significant changes...

This Global Entrepreneurship Monitor 2018/2019 Global Report
marks the completion of 20 years of data collection activities in
112 economies, with the involvement of over 500 researchers
around the world. Key global events and evolving features of the
world economy have characterized the past two decades and
affected entrepreneurial behavior. These include the start of the
new millennium, horrific terrorist attacks and a global slowdown
during 2001-2005, a profound financial crisis accompanied

by a food and refugee crisis starting in 2007, and increased
worldwide tensions and uncertainty over international trade
agreements in recent years.

At the same time, the advancement of digital technologies has
enabled new forms of entrepreneurship and networking, while

also fueling debates on potential threats such as privacy issues,
and on fake news which has increased polarization.

In the meantime, GEM has evolved as an organization by moving
into its role as a significant global platform for informing and
promoting entrepreneurship, facing the challenges of this time
with curiosity and excitement. While myths and assumptions
often surrounded the world’s view of entrepreneurs, GEM has
provided evidence-based knowledge to advance understanding
and guide decisions relative to entrepreneurship. The GEM
organization is well aware that monitoring entrepreneurship in the
next decade likely entails combining the existing robust methods
of data collection with entirely new ones, capitalizing on new
opportunities in the digital era.

.. strengthening entrepreneurship to be a multifaceted

phenomenon

Today, entrepreneurship manifests itself in a very different way
compared to 20 years ago. In many economies, boundaries have
become blurred between the old dichotomy of employment and
self-employment. GEM had already acknowledged the process
entrepreneurs go through, with many taking a hybrid approach,
such as combining new business activity with a part-time job while
moving into entrepreneurial activities. GEM has documented the
extent to which employees take on entrepreneurial jobs and the
level of social entrepreneurial activity in economies across the
globe.

Previous GEM studies have predicted the level and characteristics
of entrepreneurial activity across economic development levels
and global regions with unmatched precision. Recent GEM reports
show a mixture of various types of entrepreneurship across the
globe with many individuals - in particular, youth - involved in
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gig economy activities and in online sharing economy platforms.
This year, GEM has contributed to the international debate by
providing new, harmonized data linking gig and sharing economy
activity to entrepreneurship. At the same time, GEM has
re-acknowledged a more traditional, social role of
entrepreneurship played by family businesses.

Itisfor these reasons that the GEM Global Report this year has
focused on the theme entrepreneurship of all kinds. Economies
need to be both stable and dynamic; it takes different types

of entrepreneurs, and an appropriate balance, to achieve this.

As aresult, one single depiction of an entrepreneur cannot be
assumed. Table 2 below provides an overview of different kinds of
entrepreneurship, as well as societal attitudes that may support
and facilitate some of them.



Entrepreneurship

Table 2: Entrepreneurship of all kinds covered by GEM

of all kinds Explanation / role Highin... Low in... Overall finding
Early-stage Dynamism, possibility Angola, Cyprus, Rates often highest
entrepreneurship to create one’s own job Guatemala, Italy, in Africa and Latin
through entrepreneurship Chile, Lebanon Germany, America, lowest in
Poland, Europe and high
Japan income economies.
Established business Stability, local anchors Madagascar, Puerto Rico, Imbalance showing low
ownership Lebanon, France, established business
Brazil, UAE, ownership relative to
Thailand, Saudi Arabia, TEA suggests arecent
Angola China, jump in startup rates
Luxembourg or problems with
business sustainability.
Opportunity - Degree to which Switzerland, Egypt, Low-income countries
motivation index entrepreneurship is Netherlands, India, provide fewer
perceived as a motive for United States, Russian Federation, alternatives, hence
more income or greater Poland China, lower opportunity-
independence Angola, motivation index.
Bulgaria
Family business Family imprint on business, Angola, Poland, Family plays an
long-term perspectives Colombia, Japan, Russian important role in
Chile, Federation, getting businesses
Guatemala Cyprus off the ground,
particularly for many
Latin American
economies.
Entrepreneurial Organizational Canada, Panama, Developed economies
employee activity development facilitating Ireland, Bulgaria, provide good
innovation United States, Madagascar, business conditions
Netherlands Brazil, and attractive

Russian Federation

jobs, moving some
entrepreneurship to
inside organizations.

Involvement in gig & Entrepreneurship The Republic Panama, High Internet
sharing economy through offline and online of Korea, Indonesia, penetration rates
platforms Israel, Chile, Poland, provide opportunities
Ireland, Madagascar for entrepreneurs.
United States
Innovative Growth via creative Luxembourg, Brazil, Both high and
entrepreneurship destruction Chile, India, Russian Federation, low innovation
Lebanon, Panama, percentages can be
Canada (%TEA) Poland, seen at all economic
Sudan, Madagascar development levels.
(%TEA)
Job-growth- oriented Employment growth, UAE, Indonesia, The combination of
entrepreneurship scaling of new activities Colombia, Madagascar, TEA rates and the
Turkey, Bulgaria, proportion of high
Ireland Lebanon (%TEA) growth ambitions are
(%TEA) important to consider
in overall job creation
prospects.
Social entrepreneurship* Entrepreneurship aimed at United States, The Republic of Both high and
solving societal challenges Luxembourg, Korea, low prevalence
Israel, Vietnam, rates of social
Colombia, Iran, entrepreneurship can
Chile Brazil be seen at all economic

development levels.
Mostly early-stage.

* Social entrepreneurship is not profiled in this report. A special report on this topic, published in 2016,
can be downloaded from www.gemconsortium.org/report.
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A call for entrepreneurial policy makers and stakeholders:
diagnose and take appropriate action...

Consistent with the message above, economies should develop
policies that aim either to fix a bottleneck or increase an existing
strength, to the extent that this fits with prevailing norms and
values in a society. For example, encouraging more people to start
businesses in a society that is heavily risk-averse may be less

Chih-Han Yu and his Team
Appier, Taiwan

promising than stimulating entrepreneurial employee behavior.
For the latter, cooperation with employers is essential. In this
case, rather than focusing on new regulations, the challenge lies in
creating organizational environments that reward creativity and
proactive behavior.
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Horace Luke
Gogoro, Taiwan

... adopting a new instrument: the GEM NECI

Since the very beginning, GEM has acknowledged the
importance of the national (or regional) context and measured
the strength of various so-called entrepreneurial framework
conditions via expert surveys. This report introduces the
National Entrepreneurship Context Index (NECI), which
summarizes the strength of these combined entrepreneurial
framework conditions, based on item scores and associated
importance of the individual elements. Even though much can be
learned from national rankings, where in 2018, Qatar, Indonesia
and the Netherlands were in the top three, policy makers and
stakeholders are encouraged to peel off layers of the index

in order to diagnose strengths and weaknesses, to uncover
determinants of entrepreneurial activity in their country.
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Before taking action, two critical next steps include: (i) linking the
preliminary diagnoses presented by the GEM NECI to observed
entrepreneurial perceptions, societal attitudes and activity;

and based on this, (ii) engaging in a discussion with relevant
stakeholders such as policy makers, the financial sector, business
support organizations and knowledge institutions. The goal should
not be to advance within index ranking only to move up, but
instead to achieve desired outcomes by creating balance in the
existing portfolio of entrepreneurial types in the economy.

The GEM National Reports forthcoming in 2019 will equip
readers with more detailed, relevant information to help interpret
data for specific economies. The GEM organization is keen to
continue its work and advance its commitment to offer complete
and reliable assessments of entrepreneurship across the globe.






Country Profiles

Angola

*

Y,

i

Population (2018): 28.2 million
GDP growth (2017, annual % change): -2.5%

GDP per Capita (2017; PPP, international $):
6.8 thous.

World Bank Ease of Doing Business Rating
(2018): 43.86/100; Rank: 173/190

World Bank Starting a Business
Rating (2018): 80.52/100; Rank: 139/190

World Economic Forum Global Competitiveness
Rank (2018): 137/140

World Economic Forum Income Group Average
(2018): Lower Middle

The Angolan economy is recovering and is
expected to return to expansion in 2019 with
forecasted GDP increasing by around 2%, helped
by arebound in oil production and increases

in domestic demand. The dependence on oil

is, however, ever-present. Entrepreneurship
provides a key element as an important driver for
the development of innovation and job creation.
The TEA rate reflects this importance, with a rate
of 40.8% in 2018, 5.3 percentage points higher
than it was in 2016. The new political situation of
Angola s also seen as a positive aspect, bringing
more transparency and improved financial
stability.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 74.0 3/49
Perceived capabilities 75.7 2/49
Fear of failure 16.6 49/49
Entrepreneurial intentions 79.8 1/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 40.84 1/48
TEA 2017 - N/A
TEA 2016 - N/A
Established business ownership rate 15.2 5/48
Entrepreneurial Employee Activity - EEA 3.2 25T

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 0,9 44T

Value Rank/48
Female/Male TEA Ratio 0.99 4
Female/Male Opportunity Ratio 0.70 47

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 24.3 16
Innovation 17.8 37T
Industry (% in Business Services Sector) 5.7 36T

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 80.5 7T
Entrepreneurship a good career choice 74.4 9
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS = Angola

Entrepreneurial finance

Cultural and 2.59(53/54) Government policies:

social norms 9 support and relevance

4.68 (32/54) 8 3.65(38/54)
7
6

Physical 5 Government policies:
infrastructure taxes and bureaucracy
3.97 (53/54) x 3.65(29/54)
3
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.57 (47/54) 3.13(49/54)
Internal market Entrepreneurial education
dynamics at school stage
4,98 (28/54) 3.22(21/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.55(35/54) R&D transfer 3.85(49/54)
2.72(50/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets

External data sources: World Economic Forum The Global Competitiveness Report 2018, October 2018; International Monetary Fund World
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Country Profiles

Argentina

Population (2018): 44.1 million
GDP growth (2017, annual % change): 2.9%

GDP per Capita (2017; PPP, international $):
20.9 thous.

World Bank Ease of Doing Business Rating (2018):

58.80/100; Rank: 119/190

World Bank Starting a Business
Rating (2018): 81.99/100; Rank: 128/190

World Economic Forum Global Competitiveness

Rank (2018): 81/140

World Economic Forum Income Group Average

(2018): High

The economic crisis faced by Argentina this
year had an impact on startups and SMEs due to
economic devaluation and significant inflation,
among other factors. This has resulted in negative
trends for employment, costs, investment and
credit. However, public policies to promote new
venture creation, such as the Entrepreneurship
LAW or Ley ASEA allowing one-day business
creation and fiscal incentives for investors,
recently passed. Another highlight of 2018 has
been the consolidation of a growing investors’
ecosystem, with public matching funds and an
accelerator program.

Argentina’s 2017 results were an exception to
otherwise overall positive trends, explained in part
by a highly volatile economic and political
environment.

This year, TEA and other key rates have

resumed positive interannual trends. Argentina’s
TEA activity has stabilized and opportunity-driven
entrepreneurship activity is growing consistently.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 35.9 33/49
Perceived capabilities 48.8 25/49
Fear of failure 31.9 32/49
Entrepreneurial intentions 14.8 31/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.11 32/48
TEA 2017 6.0 47/54
TEA 2016 14.5 16/65
Established business ownership rate 9.1 16/48
Entrepreneurial Employee Activity - EEA 1.5 39T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.4 34T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.81 15
Female/Male Opportunity Ratio 0.78 44T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 11.7 36,0
Innovation 32.2 13,0
Industry (% in Business Services Sector) 115 30,0

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 50.0 43
Entrepreneurship a good career choice 59.4 30
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS .
== Argentina

Entrepreneurial finance

Cultural and 3.2(46/54) Government policies:
social norms 9 support and relevance
5.35(19/54) s 6.22(3/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
5.56 (45/54) L) 3.63(33/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.2(27/54) 5.26 (16/54)
Internal market Entrepreneurial education
dynamics at school stage
5.57(18/54) 2.97 (27/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.07 (24/54) R&D transfer 5.03(22/54)
4.5 (15/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Austria

Population (2018): 8.8 million

GDP growth (2017, annual % change): 3.0%

GDP per Capita (2017; PPP, international $):
50.0 thous.

World Bank Ease of Doing Business Rating
(2018): 78.57/100; Rank: 26/190

World Bank Starting a Business
Rating (2018): 83.21/100; Rank: 118/190

World Economic Forum Global Competitiveness
Rank (2018): 22/140

World Economic Forum Income Group Average
(2018): High

The Austrian entrepreneurship environment

has faced dynamic changes over the last

two years. Structural changes, a favorable
economic climate and positive future outlooks
have led to an increased TEA rate for Austria

in 2018. An entrepreneurial mindset among
young Austrians is more prevalent than in
former generations. On the other hand, the
strong economic climate has also contributed

to fewer established businesses in Austria, as
many entrepreneurs might have switched to paid
employment. Additionally, a recent change in the
Austrian bankruptcy law might further facilitate
this development.

68

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 46.8 21/49
Perceived capabilities 48.3 27/49
Fear of failure 36.7 20/49
Entrepreneurial intentions 118 36/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 10.9 23/48
TEA 2017 - N/A
TEA 2016 9.6 36T/65
Established business ownership rate 6.5 27T/48
Entrepreneurial Employee Activity - EEA 6.4 9/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 24 21
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.57 33
Female/Male Opportunity Ratio 1.04 9T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 15.9 30
Innovation 37.0 8
Industry (% in Business Services Sector) 19.7 18
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 75.3 17
Entrepreneurship a good career choice 50.2 38
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Austria
Entrepreneurial finance
Cultural and 4.99(13/54) Government policies:
social norms 9 support and relevance
3.88(43/54) s 4.66(20/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.58(5/54) 4.0(23/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.72(3/54) 6.18 (2/54)
Internal market Entrepreneurial education
dynamics at school stage
4.49 (38/54) 2.62(39/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
6.07 (2/54) R&D transfer 5.23(17/54)
4.47 (16/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles
Brazil Value Rank
Perceived opportunities 314 40/49
Perceived capabilities 543 14/49
Fear of failure 32.6 29T/49
Entrepreneurial intentions 26.1 18/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 17.9 11/48
TEA 2017 20.3 10/54
TEA 2016 19.6 10/65
Established business ownership rate 20.3 3/48
Entrepreneurial Employee Activity - EEA 0.7 45T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.3 38T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.93 7
Female/Male Opportunity Ratio 0.82 42

Population (2018): 207.7 million
GDP growth (2017, annual % change): 1.0%

Entrepreneurship Impact

Value Rank/48

GDP per Capita (2017; PPP, international $): Job expectations (6+) ol 23T
15.6 thous. -

. . . Innovation 3.7 48
%‘g;‘;ﬁ;&légiie 2{)3(1)315 Business Rating (2018): Industry (% in Business Services Sector) 11.0 31
World Bank Starting a Business Societal Value About Entrepreneurship
Rating (2018): 80.23/100; Rank: 140/190 Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs - N/A
Rank (2018): 72/140 Entrepreneurship a good career choice - N/A
World Economic Forum Income Group Average
(2018): Upper Middle
New entrepreneurs maintained their rate (16.4%) EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
compared 2017 (16.3%). However, there was FRAMEWORK CONDITIONS w= Brazil

a significant reduction in nascent entrepreneurs .
Entrepreneurial finance

tojust 1.7%in 2018 compared to 4.4% in 4.8(17/54) .
h . Th ducti ¢ Cultural and Government policies:
the previous year. The reduction of nascent social norms 9 support and relevance
entrepreneurs, the second year in a row, may 3.38(51/54) 8 2.77(50/54)
have been caused by more unemployed people 7
hoping to return to the labor market. This aligns . 6 .

. T .. . Physical 5 Government policies:
with official indicators pointing to a slight, but infrastructure taxes and bureaucracy
consistent, recovery in formal employment. The 5.42(46/54) L 2.03(54/54)
rate of nascent entrepreneurs must be a focus
of Brazilian policy makers in the coming years, Internal market Government

R furth ducti . | . ial burdens or entry entrepreneurship
since further reductions can signal negative socia regulation programs
perceptions about starting a business in Brazil. 3.65(44/54) 3.34(45/54)

This assumption, if confirmed, will require action
to improve the entrepreneurial ecosystem.
Internal market Entrepreneurial education
dynamics at school stage
5.8 (15/54) 2.22(50/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.52(36/54) R&D transfer 4.07 (40/54)
3.4(35/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Bulgaria Value Rank
Perceived opportunities 19.3 47/49
Perceived capabilities 36.9 42/49
Fear of failure 31.0 34/49
Entrepreneurial intentions 3.9 47/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6 42/48
TEA 2017 3.7 54/54
TEA 2016 4.8 62/65
Established business ownership rate 8.4 197/48
Entrepreneurial Employee Activity - EEA 0.4 48/49
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.0 43
w
Value Rank/48
Female/Male TEA Ratio 0.87 11T
Female/Male Opportunity Ratio 0.88 33

Population (2018): 7.1 million

GDP growth (2017, annual % change): 3.6%

Value Rank/48

GDP per Capita (2017; PPP, international $): Job expectations (6+) 25 ”
21.8 thous.

( Innovation 14.9 41T
World Bank Ease of Doing Business Rating (2018): o - . .
71.24/100: Rank: 59/190 Industry (% in Business Services Sector) 14.0 25
World Bank Starting a Business Societal Value About Entrepreneurship
Rating (2018): 85.38/100; Rank: 99/190 Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs 69.3 29
Rank (2018): 51/140 Entrepreneurship a good career choice 62.6 26
World Economic Forum Income Group Average
(2018): Upper Middle
Bulgaria’s entrepreneurial ecosystem scores are EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
consistent with the country’s well-documented FRAMEWORK CONDITIONS == Bulearia
strengths regarding taxes and access to X g

. R . Entrepreneurial finance

commercial and professional infrastructure and 5.24(10/54)

. Cultural and Government policies:
weaknesses regarding government support for social norms 9 support and relevance
entrepreneurship and education. Since 2015, 3.49(50/54) 8 3.16 (46/54)

Bulgaria’s TEA has been in the range of 4% to 7
5% of the population, which is low compared to Physical 6 G ¢ volici

. . Sical overnment policies:
different benchmark groups. In 2017, Bulgaria infrastru’éture S taxes and bur';aucracy
scored the lowest TEA (3.7%), combined with 6.93(15/54) 4.51(16/54)
extremely low intentions (5%).

Internal market Government .
Bulgarians have realized that entrepreneurship "”’de’;‘;gﬂ,g't‘itg’,( S'r‘f,;ig{,?s" eurship
is a complex and demanding endeavor that needs 3.9(33/54) 3.48 (42/54)
both a specific mindset and skillset. The growth
of technological entrepreneurship in Western
. .. . Internal market Entrepreneurial education
Europe and in Bulgaria is proof of growing dynamics at school stage
resilience and of capitalizing on high-quality tech 4.67 (35/54) 2.83(32/54)
talent. The future of the nascent entrepreneurial
ecosystems in Bulgaria and SEE is set, moving Commercfial and legal Entrepreneurial education at
. . infrastructure post-school stage

aw.ay'from oquourcmg and ent.ermg aphase of 5.19 (20/54) R&D transfer .05 (41/54)
building genuine entrepreneurial ecosystems, 3.35(37/54)

whose growth is a positive sign for all classes of
stakeholders within the region.

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Canada

Population (2018): 36.7 million
GDP growth (2017, annual % change): 3.0%

GDP per Capita (2017; PPP, international $):
48.4 thous.

World Bank Ease of Doing Business Rating (2018):
79.26/100; Rank: 22/190

World Bank Starting a Business
Rating (2018): 98.23/100; Rank: 3/190

World Economic Forum Global Competitiveness
Rank (2018): 12/140

World Economic Forum Income Group Average
(2018): High

Canada continues to have a stable political and
economic environment that supports a very high
rate of opportunity entrepreneurship by both men
and women. An interesting set of entrepreneurial
opportunities has surfaced from the legalization
of cannabis in 2018. Current challenges include
the recession in the oil and gas sector and risks
associated with tariffs on U.S. market entry, where
most Canadian exports go. It will be interesting to
see how these developments are reflected in GEM
results in the next few years.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 63.0 9/49
Perceived capabilities 55.9 12/49
Fear of failure 42.3 12/49
Entrepreneurial intentions 14.5 33/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 18.71 10/48
TEA 2017 18.8 12/54
TEA 2016 16.7 12/65
Established business ownership rate 7.5 22T/48
Entrepreneurial Employee Activity - EEA 8.6 1T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.3 13

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.83 13
Female/Male Opportunity Ratio 1.10 2T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 20.7 21
Innovation 41.3 5
Industry (% in Business Services Sector) 14.7 24

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 74.1 22
Entrepreneurship a good career choice 64.1 21
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Canada
Entrepreneurial finance
Cultural and 5.27(7/54) Government policies:
social norms 9 support and relevance
5.58(13/54) 8 4.94(14/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
6.71(20/54) 4.31(20/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.51(20/54) 4.85(21/54)
Internal market Entrepreneurial education
dynamics at school stage
4.24 (48/54) 4.13(8/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
6.07 (3/54) R&D transfer 4.78 (29/54)
4.8(9/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Chile

Population (2018): 18.4 million
GDP growth (2017, annual % change): 1.5%

GDP per Capita (2017; PPP, international $):
24.6 thous.

World Bank Ease of Doing Business Rating (2018):
71.81/100; Rank: 56/190

World Bank Starting a Business
Rating (2018): 89.08/100; Rank: 72/190

World Economic Forum Global Competitiveness
Rank (2018): 33/140

World Economic Forum Income Group Average
(2018): High

The perceptions about entrepreneurship

in Chile have evolved substantially over the last
10 years. Today, 48.7% of respondents not
currently involved in any entrepreneurial

activity have the intention of starting a business
in the next three years. Additionally, a quarter

of the adult population leads an early-stage
entrepreneurial business. The percentage of
established businesses in Chile has also increased.

The proportion of entrepreneurs expecting
medium to high job creation stands out in Chile’s
results: 33.5% of of early stage entrepreneurs
expect to generate 6 or more jobs over the

next 5 years. Chile still faces the challenges

of a developing economy, such as the low
representation of women leading ventures after
42 months of operation. Additionally, the country
has a lack of sophisticated ventures associated
with innovation-driven industries.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 61.8 10/49
Perceived capabilities 62.5 9/49
Fear of failure 28.6 40/49
Entrepreneurial intentions 48.7 6/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 251 3/48
TEA 2017 238 5/54
TEA 2016 24.2 7/65
Established business ownership rate 8.5 18/48
Entrepreneurial Employee Activity - EEA 4.2 21T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 25 19T

Value Rank/48
Female/Male TEA Ratio 0.73 20
Female/Male Opportunity Ratio 0.83 40T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 33.5 7
Innovation 47.6 2
Industry (% in Business Services Sector) 17.3 22

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 60.8 39
Entrepreneurship a good career choice 76.1 8
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Chile
Entrepreneurial finance
Cultural and 3.83(37/54) Government policies:
social norms 9 support and relevance
5.35(18/54) 8 5.21(13/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.29(8/54) 4.69 (12/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.8(35/54) 5.58 (11/54)
Internal market Entrepreneurial education
dynamics at school stage
4.44(41/54) 2.38(43/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.15(48/54) R&D transfer 5.04(21/54)
3.7 (33/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

China

Population (2018): 1,390.1 million
GDP growth (2017, annual % change): 6.9%

GDP per Capita (2017; PPP, international $):
16.7 thous.

World Bank Ease of Doing Business Rating (2018):
73.64/100; Rank: 46/190

World Bank Starting a Business
Rating (2018): 93.52/100; Rank: 28/190

World Economic Forum Global Competitiveness
Rank (2018): 28/140

World Economic Forum Income Group Average
(2018): Upper Middle

In 2018, the Chinese GEM results found that
young people aged 25-34 are the most active
group of entrepreneurs and that they are
primarily driven by opportunities. Additionally,
most entrepreneurs choose to start their own
businesses in the service sector of wholesale
or retail clients. Over the past 15 years, the
proportion of under-educated entrepreneurs in
China has gradually decreased, while both the
proportion of highly educated entrepreneurs
and the number of high-income people starting
businesses has increased. Although the failure
rate for entrepreneurs in China has declined,
recognition of entrepreneurial abilities also
decreased while fear of failure has gradually
increased.

Over the past 15 years, the quality of China’s
entrepreneurial activities has improved, but
there is still a gap compared with the developed
countries of the G20 economies. Physical
infrastructure, market openness, and cultural
and social norms performed well, while business
environment, R&D transfer and education and
training have room to improve.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 35.1 35/49
Perceived capabilities 24.2 48/49
Fear of failure 417 13/49
Entrepreneurial intentions 15.3 28T/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 104 26/48
TEA 2017 9.9 297/54
TEA 2016 10.3 32T/65
Established business ownership rate 3.2 44/48
Entrepreneurial Employee Activity - EEA 1.0 42/49

Motivational Index

Value Rank/48

Improvement-Driven Opportunity/Necessity Motive 0.9 44T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.82 14
Female/Male Opportunity Ratio 1.05 7T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 20.4 23
Innovation 33.1 12
Industry (% in Business Services Sector) 13.1 26

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 68.7 30
Entrepreneurship a good career choice 60.8 29
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== China
Entrepreneurial finance
Cultural and 4.6(27/54) Government policies:
social norms 9 support and relevance
6.02(8/54) 8 4,79 (17/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.4(6/54) 4.6 (14/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.41(23/54) 4.46 (25/54)
Internal market Entrepreneurial education
dynamics at school stage
6.67 (5/54) 3.38(19/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.23(47/54) R&D transfer 5.27 (15/54)
4.04 (28/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Colombia

Population (2018): 49.3 million

GDP growth (2017, annual % change): 1.8%

GDP per Capita (2017; PPP, international $):
14.4 thous.

World Bank Ease of Doing Business Rating (2018):
69.24/100; Rank: 65/190

World Bank Starting a Business
Rating (2018): 85.31/100; Rank: 100/190

World Economic Forum Global Competitiveness
Rank (2018): 28/140

World Economic Forum Income Group Average
(2018): Upper Middle

The positive impact of Colombia’s new

president lvan Duque, whose vision focuses on
entrepreneurship as one of his pillars of growth,
can be seeninour 2018 GEM results. The
country’s 2018 TEA is 13% higher thanin 2017,
and it is expected to grow over the next four years
due to new government support policies and
programs. In the previous two cycles, the numbers
of early-stage and established entrepreneurs
were roughly the same; however this year there
was a 25% reduction in the number of established
entrepreneurs. Additionally, special attention
needs to be paid to innovation levels, since the
country’s TEA innovation rate decreased 27%,
calling for action from the entrepreneurial
ecosystem.

Civil society will need to support gender equality
initiatives, so that it recovers to the more balanced
gender entrepreneurship levels of the 2017

cycle. The 2018 cycle saw a reduction with there
being 7.2 female entrepreneurs for every 10 male
entrepreneurs.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 57.5 11/49
Perceived capabilities 66.4 6/49
Fear of failure 23.1 45/49
Entrepreneurial intentions 48.8 5/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 21.2 7/48
TEA 2017 18.7 13/54
TEA 2016 27.4 5/65
Established business ownership rate 6.5 27T/48
Entrepreneurial Employee Activity - EEA 20 32T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.6 10T

Value Rank/48
Female/Male TEA Ratio 0.72 21T
Female/Male Opportunity Ratio 0.95 25

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 49.9 2
Innovation 16.1 39
Industry (% in Business Services Sector) 16.5 23

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 84.2 3
Entrepreneurship a good career choice 68.7 14
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Colombia
Entrepreneurial finance
Cultural and 3.2(47/54) Government policies:
social norms 9 support and relevance
5.31(20/54) 8 3.88(34/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.32(31/54) L) 3.64(31/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.13(29/54) 4.56 (24/54)
Internal market Entrepreneurial education
dynamics at school stage
4.15 (50/54) 3.39(18/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.26 (46/54) R&D transfer 5.71(5/54)
3.33(38/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles
Cro atia Value Rank
Perceived opportunities 33.1 39/49
Perceived capabilities 523 18T/49
Fear of failure 30.3 36T/49
Entrepreneurial intentions 18.6 25T/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.6 29T7/48
TEA 2017 8.9 34T/54
TEA 2016 8.4 43/65
Established business ownership rate 4.2 40T/48
Entrepreneurial Employee Activity - EEA 5.3 15/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 14 34T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.59 30T
Female/Male Opportunity Ratio 0.94 26T

Population (2018): 4.2 million
GDP growth (2017, annual % change): 2.8%

Entrepreneurship Impact

Value Rank/48
GDP per Capita (2017; PPP, international $): Job expectations (6+) 265 15
24.7 thous.
( Innovation 24.6 27
World Bank Ease of Doing Business Rating (2018): . . .
| %inB 28.9 7
71.40/100: Rank: 58/190 ndustry (% in Business Services Sector) 8
World Bank Starting a Business Societal Value About Entrepreneurship
Rating (2018): 82.62/100; Rank: 123/190 Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs 430 47
Rank (2018): 68/140 Entrepreneurship a good career choice 62.1 27
World Economic Forum Income Group Average
(2018): High
The year 2018 confirmed long term weaknesses EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
of Croatia’s entrepreneurial capacity. Insights FRAMEWORK CONDITIONS == Croatia
can be gleaned from analyzing the relationship .
, . . Entrepreneurial finance
between the country’s entrepreneurial activity 3.97(35/54)
. . . L. Cultural and Government policies:
and the quality of its national conditions. A low- social norms 9 support and relevance
level rate of businesses with growth potential 2.74(54/54) 8 2.82(49/54)
(measured by share of businesses which are 7
technologically advanced and share of businesses 6
. . Physical 5 Government policies:
with new products) can be explained by the infrastructure taxes and bureaucracy
country’s low education levels, R&D transfer 5.61(43/54) 7 2.1(53/54)
and government policies toward bureaucracy/
taxation. For years, the Croatian GEM team has Internal market Government
. burdens or entry entrepreneurship
recommended making the regulatory framework regulation programs
simpler, less costly and more transparent. It 3.01(53/54) 3.29(47/54)
has also recommended undertaking measures
for supporting not only new ventures, but
.. . . Internal market Entrepreneurial education
for policies that make established businesses dynamics at school stage
more competitive. In 2018, the government 5.13(24/54) 245 (42/54)
introduced vouchers which will support
collaboration between businesses and research Commercfial and legal Entrepreneurial education at
T .. . infrastructure post-school stage
institutions. Thls is adirect response to GEM 3.76(51/54) R&D transfer 3.71(52/54)
recommendations. New regulatory changes 2.97 (47/54)

prepared in 2018 will decrease the burden for
entering the market for different products and

services in the future. EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Cyprus

Population (2018): 0.9 million
GDP growth (2017, annual % change): 3.9%

GDP per Capita (2017; PPP, international $):

37.2 thous.

World Bank Ease of Doing Business Rating (2018):

71.71/100; Rank: 57/190

World Bank Starting a Business
Rating (2018): 91.24/100; Rank: 52/190

World Economic Forum Global Competitiveness

Rank (2018): 44/140

World Economic Forum Income Group Average

(2018): High

Overcoming the challenges of previous years,

the economy of Cyprus is currently expanding. In
the first quarter of 2018, Cyprus was among the
top eight Eurozone countries with a growth rate
of 4.0%, compared with the 2.3% average for the
rest of the European Union. Alongside economic
growth, the unemployment rate in Cyprus
continues to decline. Decreasing from 10.7%

in 2017 to 7.7% in 2018, Cyprus has recorded

the largest decrease in unemployment in the
European Union. As overall improvement of the
economy provides more career opportunities to
individuals, this might help explain the decrease in
Cyprus’ TEA rate as well as its opportunity-driven
TEA rate. However, recently passed enhanced tax
incentives for innovative small and medium-sized
enterprises as well as for startups are expected to
attract multinational entrepreneurs seeking to be
in the European, Middle-East and Africa region.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 45.9 22/49
Perceived capabilities 45.9 33/49
Fear of failure 48.5 6/49
Entrepreneurial intentions 15.3 28T/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 3.9 48/48
TEA 2017 7.3 43T/54
TEA 2016 12.0 25/65
Established business ownership rate 6.1 33T/48
Entrepreneurial Employee Activity - EEA 5.4 14/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 5.7 5

Value Rank/48
Female/Male TEA Ratio 0.60 28T
Female/Male Opportunity Ratio 1.04 9T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 22.4 19
Innovation 38.6 7
Industry (% in Business Services Sector) 254 11

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 67.6 34
Entrepreneurship a good career choice 69.9 13
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Cyprus
Entrepreneurial finance
Cultural and 3.77(39/54) Government policies:
social norms 9 support and relevance
4.33(40/54) 8 4.66 (19/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.45(29/54) L) 5.14(8/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.53(19/54) 3.70 (40/54)
Internal market Entrepreneurial education
dynamics at school stage
4.82(33/54) 3.25(20/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.34(14/54) R&D transfer 5.30(13/54)
4.17 (24/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Egypt

Population (2018): 94.8 million
GDP growth (2017, annual % change): 4.2%

GDP per Capita (2017; PPP, international $):
12.7 thous.

World Bank Ease of Doing Business Rating (2018):
58.56/100; Rank: 120/190

World Bank Starting a Business
Rating (2018): 84.11/100; Rank: 109/190

World Economic Forum Global Competitiveness
Rank (2018): 94/140

World Economic Forum Income Group Average
(2018): Lower Middle

Overall, the positive trend in Egyptian entrepreneurship
continues. Early-stage entrepreneurship remains high,
showing a significant growth in individuals who are
pursuing new businesses. Additionally, entrepreneurial
intentions remain high; more individuals intend to start
their own business, and overall societal perceptions

of entrepreneurship remain favorable. These positive
indicators point to a trend in Egyptian entrepreneurship
that started in 2016.

Societal perceptions of entrepreneurship are

highly favorable as 75.9% of Egyptians perceiving
entrepreneurship as a good career choice (ranking

7th among GEM countries), and 43.5% of Egyptian
nonentrepreneurs perceived an opportunity to start
anew venture (ranking 29th). Entrepreneurial intention
remains high with 55.5% of Egyptian non-entrepreneurs
surveyed indicating interest or intentions to start
abusiness within the next three years.

In 2018, the TEA rate in Egypt was 13.3%, slightly
higher than the global average of 12.3%. However, the
rate of business discontinuation in Egypt has increased
substantially over the past years, from 2.7%in 2010 to
10.2%in 2018.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 39.3 30/49
Perceived capabilities 43.0 36/49
Fear of failure 28.2 41/49
Entrepreneurial intentions 59.8 3/48
Value Rank
Total Early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.8 27/48
TEA 2017 133 197/54
TEA 2016 14.3 17T/65
Established business ownership rate 45 39/48
Entrepreneurial Employee Activity - EEA 21 31/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 0.5 47T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.38 48
Female/Male Opportunity Ratio 0.93 29

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 19.3 25
Innovation 27.5 22
Industry (% in Business Services Sector) 3.1 46

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 82.6 5
Entrepreneurship a good career choice 74.0 10
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Egypt
Entrepreneurial finance
Cultural and 4.39(30/54) Government policies:
social norms 9 support and relevance
4.56(37/54) 8 4.26 (28/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.52(26/54) 3.5(35/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.38 (24/54) 3.98(36/54)
Internal market Entrepreneurial education
dynamics at school stage
5.13(25/54) 2.33(47/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.48 (37/54) R&D transfer 3.72(51/54)
3.46(34/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets

77



Country Profiles
France

Population (2018): 64.8 million
GDP growth (2017, annual % change): 2.3%

GDP per Capita (2017; PPP, international $):
44.1 thous.

World Bank Ease of Doing Business Rating (2018):
77.29/100; Rank: 32/190

World Bank Starting a Business
Rating (2018): 93.27/100; Rank: 30/190

World Economic Forum Global Competitiveness
Rank (2018): 17/140

World Economic Forum Income Group Average
(2018): High

Entrepreneurial dynamism has increased in
France. The number of businesses created
increased by 12% between 2016 and 2017
with more than 55,000 creations in one year.
This increase is principally due to governmental
policies, set up this last decade, which have
favored business creation. The most striking
policy, which started in 2018, is the alignment
of entrepreneurs’ rights with the right of
wageworkers.

Entrepreneurs will have the same rights in terms
of maternity leaves, unemployment allocations
and pension contributions as wageworkers.

This policy might help filling the gap between
entrepreneurial intention and action in France.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 35.0 36/49
Perceived capabilities 37.5 41/49
Fear of failure 37.1 19/49
Entrepreneurial intentions 18.6 26T/48
Value Rank
Total Early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.1 41/48
TEA 2017 3.9 53/54
TEA 2016 5.3 60/65
Established business ownership rate 25 47/48
Entrepreneurial Employee Activity - EEA 43 19T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 2.9 17

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.75 18
Female/Male Opportunity Ratio 0.86 35T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 29.1 9
Innovation 28.1 20
Industry (% in Business Services Sector) 22,6 14

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 715 25
Entrepreneurship a good career choice 58.2 32
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== France
Entrepreneurial finance
Cultural and 4.68(24/54) Government policies:
social norms 9 support and relevance
4.71(31/54) 8 5.86(8/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.65 (4/54) 5.34(5/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.92(32/54) 5.64(9/54)
Internal market Entrepreneurial education
dynamics at school stage
4.29 (44/54) 2.88(31/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.34(15/54) R&D transfer 5.64(8/54)
4.79 (10/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles
Germany

Population (2018): 86.7 million
GDP growth (2017, annual % change): 2.5%

GDP per Capita (2017; PPP, international $):
50.8 thous.

World Bank Ease of Doing Business Rating (2018):

78.90/100; Rank: 24/190

World Bank Starting a Business
Rating (2018): 83.58/100; Rank: 114/190

World Economic Forum Global Competitiveness

Rank (2018): 3/140

World Economic Forum Income Group Average

(2018): High

Since the inception of GEM almost 20 years ago,
Germany has had a strong focus on government
programs, physical infrastructure and financing.
Over the past two years, seemingly contradictory
developments have occurred in Germany. On

one hand, the level of entrepreneurial activity

is constantly low, even compared to other
innovation-driven countries. On the other hand,
governments at each level (federal, federal

states, local) have ‘discovered’ new firms started
by young people as an important target group

of their regional, educational, technology,
economic and innovation policies. This may have
contributed to a considerable improvement of the
entrepreneurial climate, particularly among young
citizens. One explanation for this contradictory
observation is that the overall economy has
performed well with low unemployment and

a steady (average) increase in individuals’
economic well-being. Consequently, the
opportunity cost for starting a business is rather
high for many of the potential entrepreneurs who
are highly qualified and currently employed in
awell-paid job.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 42.1 28/49
Perceived capabilities 38.3 40/49
Fear of failure 35.1 24/49
Entrepreneurial intentions 5.9 45/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 5.0 46/48
TEA 2017 5.3 48/54
TEA 2016 4.6 64/65
Established business ownership rate 7.5 22T/48
Entrepreneurial Employee Activity - EEA 5.2 16/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.2 14T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.50 39T
Female/Male Opportunity Ratio 1.00 15T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 28.9 10
Innovation 30.5 16
Industry (% in Business Services Sector) 21.6 16
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 74.8 19
Entrepreneurship a good career choice 49.6 39
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Germany
Entrepreneurial finance
Cultural and 4.75(22/54) Government policies:
social norms 9 support and relevance
4.45 (38/54) s 4.28 (27/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.06(37/54) 4.34(19/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.14(8/54) 5.81(4/54)
Internal market Entrepreneurial education
dynamics at school stage
5.07 (26/54) 3.03(26/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.69 (10/54) R&D transfer 4.55 (35/54)
4.57(13/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Greece

Population (2018): 10.8 million
GDP growth (2017, annual % change): 1.4%

GDP per Capita (2017; PPP, international $):

27.8 thous.

World Bank Ease of Doing Business Rating (2018):

68.08/100; Rank: 72/190

World Bank Starting a Business
Rating (2018): 92.39/100; Rank: 44/190

World Economic Forum Global Competitiveness

Rank (2018): 57/140

World Economic Forum Income Group Average

(2018): High

The improvement in early-stage entrepreneurship
during 2018 is closely related to the rebound of
the Greek economy after a period of deep and
prolonged economic crisis. The growth rate in
2018 is forecasted to reach 2%, (1.4% in 2017).
The most important milestone of 2018 was the
fact that in August, an eight-year cycle of three
successive programs of economic support and
adjustment programmes completed. A significant
amount of adjustment and rebalancing in

the economy has been achieved, exports and
investments have also increased, although
domestic financing conditions remain very weak.
To promote entrepreneurship, policies aimed at
encouraging people with high educational levels
should be put in place. It should be kept in mind
however that policies should focus not just on
amere quantitative increase of new ventures,
but on the quality of these ventures, i.e., their
innovation and growth potential.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 19.2 48/49
Perceived capabilities 46.4 31/49
Fear of failure 57.8 3/49
Entrepreneurial intentions 7.5 41/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.4 38T/48
TEA 2017 4.8 49/54
TEA 2016 5.7 57T/65
Established business ownership rate 10.8 14/48
Entrepreneurial Employee Activity - EEA 1.8 36/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.0 16

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.45 44
Female/Male Opportunity Ratio 0.78 44T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 9.7 38
Innovation 28.4 18
Industry (% in Business Services Sector) 12.0 27

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 67.8 33
Entrepreneurship a good career choice 64.9 20
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Greece
Entrepreneurial finance
Cultural and 3.99(34/54) Government policies:
social norms 9 support and relevance
4.19 (41/54) 8 3.3(45/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.34(30/54) 7 2.57 (49/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.73(41/54) 3.34(46/54)
Internal market Entrepreneurial education
dynamics at school stage
4.49 (39/54) 2.76(34/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.45(38/54) R&D transfer 3.99(45/54)
3.94(31/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Guatemala

Population (2018): 16.9 million
GDP growth (2017, annual % change): 2.8%

GDP per Capita (2017; PPP, international $):
8.2 thous.

World Bank Ease of Doing Business Rating (2018):

62.17/100; Rank: 98/190

World Bank Starting a Business
Rating (2018): 86.71/100; Rank: 89/190

World Economic Forum Global Competitiveness

Rank (2018): 96/140

World Economic Forum Income Group Average

(2018): Upper Middle

Guatemala has had consistently high levels

of entrepreneurship; however, this highlights

the country’s lack of formal job opportunities.
Every year, 200,000 Guatemalans enter the

labor force, but only 20,000 obtain a formal job.
Currently, 4.1 million people (69% of economically
active population) are employed in the informal
sector. Entrepreneurial activity is therefore

used by Guatemalans to generate income and
improve their living conditions. The results for
the 2018-2019 cycle show that the early-stage
entrepreneurial activity stands at 27.5% of all
adults; approximately 13.7% of all adults start
anew venture and 13.8% run new firms (less than
3.5 years old). The rate of established business
ownership (adults running firms older than 42
months) measures 11.2%.

Guatemala has the highest rate of seeing
entrepreneurship as a good career choice

(94.3% for the current cycle). The country has
consistently held respect and admiration for
entrepreneurs, understanding how important it is
for them, their families and communities to keep
working hard in spite of difficult situations.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 54.6 16/49
Perceived capabilities 65.2 7/49
Fear of failure 30.3 36T/49
Entrepreneurial intentions 49.7 4/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 27.5 2/48
TEA 2017 24.8 2/54
TEA 2016 20.1 9/65
Established business ownership rate 11.2 13/48
Entrepreneurial Employee Activity - EEA 20 32T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.2 42

Value Rank/48
Female/Male TEA Ratio 0.80 16
Female/Male Opportunity Ratio 0.83 40T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 27.0 13
Innovation 39.2 6
Industry (% in Business Services Sector) 9.6 33

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 717 24
Entrepreneurship a good career choice 94.4 1
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS
== Guatemala

Entrepreneurial finance

Cultural and 271(51/54) Government policies:
social norms 9 support and relevance
5.05(23/54) 8 2.13(53/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.2(33/54) L) 3.54(34/54)
3
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.73(40/54) 3.01(51/54)
Internal market Entrepreneurial education
dynamics at school stage
4.0(52/54) 2.28(49/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.7 (33/54) R&D transfer 5.62(9/54)
3.29 (40/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets

81



Country Profiles

India

&

Population (2018): 1,316.9 million
GDP growth (2017, annual % change): 6.7%

GDP per Capita (2017; PPP, international $):
7.2 thous.

World Bank Ease of Doing Business Rating (2018):
67.23/100; Rank: 77/190

World Bank Starting a Business
Rating (2018): 80.96/100; Rank: 137/190

World Economic Forum Global Competitiveness
Rank (2018): 58/140

World Economic Forum Income Group Average
(2018): Lower Middle

Government initiatives to strengthen
entrepreneurship in India include Start-up India,
Stand-up India and Digital India. Additionally, the
‘Micro Units Development and Refinance Agency
(MUDRA) Bank’ has given a boost to young people
to create new businesses and startups.

Another significant improvement is the
implementation of an online single window
system that speeds business approvals and
reduces the cost for obtaining permits. For
reducing insolvency, India has introduced a new
Insolvency and Bankruptcy Code that helps create
afavorable climate for existing entrepreneurs.
India has also undergone a major tax reform, the
Goods and Services Tax (GST), which has replaced
many miscellaneous taxes in order to become
‘One-Country One Tax’ Nation. The initiatives
taken by the government during previous years
have started yielding positive results.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 49.8 20/49
Perceived capabilities 522 20/49
Fear of failure 50.1 5/49
Entrepreneurial intentions 20.6 23/48
Value Rank

Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 11.4 22/48
TEA 2017 9.3 31/54
TEA 2016 10.6 31/65
Established business ownership rate 7.0 24/48
Entrepreneurial Employee Activity - EEA 0.8 44/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 0.5 47T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.62 26T
Female/Male Opportunity Ratio 0.89 32

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 8.4 42
Innovation 46.9 3
Industry (% in Business Services Sector) 1.9 47

Societal Value About Entrepreneurship

Internal market
dynamics
6.45 (7/54)

Value Rank/47
High status to entrepreneurs 65.0 36
Entrepreneurship a good career choice 63.7 23
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== |ndia
Entrepreneurial finance
Cultural and 5.65(4/54) Government policies:
social norms 9 support and relevance
5.58 (14/54) 8 6.33(1/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
6.62(22/54) 4.71(11/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.26 (6/54) 5.7 (6/54)

at school stage
4,52 (4/54)

Commercial and legal
infrastructure
5.73(9/54)

Entrepreneurial education at
post-school stage
R&D transfer 5.23(18/54)

5.23(5/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Indonesia

Population (2018): 262.0 million
GDP growth (2017, annual % change): 5.1%

GDP per Capita (2017; PPP, international $):
12.4 thous.

World Bank Ease of Doing Business Rating (2018):

67.96/100; Rank: 73/190

World Bank Starting a Business
Rating (2018): 81.22/100; Rank: 134/190

World Economic Forum Global Competitiveness

Rank (2018): 45/140

World Economic Forum Income Group Average

(2018): Lower Middle

Indonesia is enjoying a demographic dividend

with 69% of its population within the working

age of 15-64 years old. A significant working

age population has challenged Indonesia to

create employment, including encouraging
entrepreneurship. The government has created
various entrepreneurship programs and
streamlined small business policies to create

a supportive entrepreneurial climate. The efforts
have been perceived positively. This is evidenced
by the country’s relatively high scores given on the
nine entrepreneurial framework conditions (EFCs)
from the National Expert Survey (NES).

On the Adult Population Survey, Indonesians
expressed entrepreneurial confidence in their
high perceived opportunity rate (54.9%) and
arelatively high entrepreneurial intention

rate (24%). The most popular businesses for
Indonesian entrepreneurs were the trading
and food and beverage sectors, which have low
product differentiation and many competitors.
Indonesian entrepreneurs are still limited in
their aspiration, particularly in their plans to hire
workers and to export their products.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 549 15/49
Perceived capabilities 64.0 8/49
Fear of failure 34.1 27/49
Entrepreneurial intentions 212 22/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 14.1 16/48
TEA 2017 7.5 41/54
TEA 2016 14.1 20T/65
Established business ownership rate 11.8 11/48
Entrepreneurial Employee Activity - EEA 1.3 41/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.8 28T

Value Rank/48
Female/Male TEA Ratio 1.01 2T
Female/Male Opportunity Ratio 0.94 26T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 1.6 48
Innovation 15.4 40
Industry (% in Business Services Sector) 4.9 43

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 74.9 18
Entrepreneurship a good career choice 719 11
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== |ndonesia
Entrepreneurial finance
Cultural and 5.91(2/54) Government policies:
social norms 9 support and relevance
6.45 (4/54) 8 6.27 (2/54)
7

Government policies:
taxes and bureaucracy

6
Physical
infrastructure
6.46(28/54) 5.46 (3/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.43(4/54) 5.65 (8/54)
Internal market Entrepreneurial education

dynamics at school stage

6.64(6/54) 5.12(3/54)

Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.75(8/54) R&D transfer 6.37 (2/54)

5.46(2/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Iran

()

Population (2018): 81.4 million
GDP growth (2017, annual % change): 3.7%

GDP per Capita (2017; PPP, international $):
20.1 thous.

World Bank Ease of Doing Business Rating (2018):
56.98/100; Rank: 128/190

World Bank Starting a Business
Rating (2018): 67.79/100; Rank: 173/190

World Economic Forum Global Competitiveness
Rank (2018): 89/140

World Economic Forum Income Group Average
(2018): Upper Middle

The Iranian entrepreneurial community is still
strong even as startup rates have dropped from
13%in 2017 to 10% in 2018. Recently, as the
government has promoted entrepreneurial
culture in higher education and education, the
rate of entrepreneurial intentions among young
people, especially those with university education,
has increased. One of the main strategies

of the Entrepreneurship Knowledge Based
Development planin Iran is the development of
centers for innovation in universities. For this
reason, the country has seen an increased overall
trend in its TEA rate, based on improvement-
driven opportunities.

The rate of established business ownership
increased in 2018, implying that Iranian firms have
been able to maintain their competitive advantage
in the market. Accordingly, the drafting and
approval of the private-public-private partnership
law for the optimal exploitation of existing
resources has been highly regarded.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 223 46/49
Perceived capabilities 53.1 17/49
Fear of failure 30.4 35/49
Entrepreneurial intentions 35.0 10/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.7 28/48
TEA 2017 13.3 197/54
TEA 2016 12.8 23/65
Established business ownership rate 12.3 9/48
Entrepreneurial Employee Activity - EEA 0.9 43/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1,3 38T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.50 39T
Female/Male Opportunity Ratio 1.10 2T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 36.0 6
Innovation 17.2 38
Industry (% in Business Services Sector) 235 13
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 80.5 7T
Entrepreneurship a good career choice 39.3 45
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== |ran
Entrepreneurial finance
Cultural and 3.82(38/54) Government policies:
social norms 9 support and relevance
4.18 (42/54) s 3.83(35/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
5.71(41/54) 2.93(46/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.87(34/54) 2.91(52/54)

Internal market
dynamics
5.66(16/54)

Entrepreneurial education
at school stage
2.89(30/54)

Commercial and legal
infrastructure
3.56(53/54)

Entrepreneurial education at
post-school stage
R&D transfer 3.76 (50/54)

3.3(39/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Ireland

Population (2018): 4.7 million
GDP growth (2017, annual % change): 7.2%

GDP per Capita (2017; PPP, international $):
73.2 thous.

World Bank Ease of Doing Business Rating (2018):
78.91/100; Rank: 23/190

World Bank Starting a Business
Rating (2018): 95.91/100; Rank: 10/190

World Economic Forum Global Competitiveness
Rank (2018): 23/140

World Economic Forum Income Group Average
(2018): High

Following a strong performance in 2017, the Irish
economy continued to grow in 2018. The growth
in domestic demand has been associated with
increased numbers in employment and low rates
of unemployment. Given this positive context,
GEM data shows that more people in Ireland

in 2018 see opportunities for new businesses
(52% compared to 45% in 2017), more people
aspire to start (19%, compared to 15%in 2017)
and more people are engaging in the early stages
of entrepreneurship (6.5% compared to 5.8%).
Most entrepreneurs are positive about the future
employee numbers, with 8 in 10 early-stage
entrepreneurs, already employing others or
expecting to employ others within five years.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 51.7 18/49
Perceived capabilities 45.6 34/49
Fear of failure 39.3 16/49
Entrepreneurial intentions 154 27/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.6 29T7/48
TEA 2017 8.9 34T/54
TEA 2016 10.9 29/65
Established business ownership rate 6.8 25T/48
Entrepreneurial Employee Activity - EEA 8.6 1T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 22 24

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.63 25
Female/Male Opportunity Ratio 1.03 13

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 43.7 4
Innovation 35.8 9
Industry (% in Business Services Sector) 25.7 10

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 83.9 4
Entrepreneurship a good career choice 55.5 34
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== |reland
Entrepreneurial finance
Cultural and 5.23(11/54) Government policies:
social norms 9 support and relevance
5.35(17/54) 8 4.83(16/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
5.34(47/54) 4.45 (18/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.04 (9/54) 5.54(13/54)
Internal market Entrepreneurial education
dynamics at school stage
4.24 (49/54) 3.76 (13/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.21(18/54) R&D transfer 5.0(25/54)
4.6 (12/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Israel

Population (2018): 8.7 million
GDP growth (2017, annual % change): 3.3%

GDP per Capita (2017; PPP, international $):
36.4 thous.

World Bank Ease of Doing Business Rating (2018):
73.23/100; Rank: 49/190

World Bank Starting a Business
Rating (2018): 92.35/100; Rank: 45/190

World Economic Forum Global Competitiveness
Rank (2018): 20/140

World Economic Forum Income Group Average
(2018): High

Overall, the ecosystem in Israel is diversifying.
The government has launched a new National
Innovation Authority offering projects aimed at
both industry and academia, pushing forward with
Industry4.0 and digital technologies. Furthermore,
SMEs are increasing their appeal to would-be
entrepreneurs. Concerning education, new
academic entrepreneurship programs, both at the
undergraduate and graduate levels, are offered by
the Council of Higher Education.

The innovation and entrepreneurship ecosystems
in Israel continue to evolve. The Intra-preneurship
rate went up significantly to 8.6%. Assuming

that intra-preneurship has a significant positive
impact on the GNP, policymakers in the country
should take note of its importance and offer

their support for established large corporations.
The entrepreneurship intentions were up to
30.6%, which means that approximately a third

of the adult population, aged 18-64, have such
intentions. This meets with an increase in the fear
of failure to over 50%, higher for men (54.5%) than
for women (52.8%).
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 56.2 12/49
Perceived capabilities 415 38/49
Fear of failure 47.5 7/49
Entrepreneurial intentions - N/A
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 - N/A
TEA 2017 12.8 22/54
TEA 2016 11.3 27/65
Established business ownership rate - N/A
Entrepreneurial Employee Activity - EEA 7.2 6/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive - N/A
Gender Equality
Value Rank/48
Female/Male TEA Ratio - N/A
Female/Male Opportunity Ratio - N/A
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) - N/A
Innovation - N/A
Industry (% in Business Services Sector) - N/A
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 85.0 2
Entrepreneurship a good career choice 66.0 18
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== |srael
Entrepreneurial finance
Cultural and 5.27(8/54) Government policies:
social norms 9 support and relevance
6.95 (2/54) s 3.68(37/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
6.93(16/54) 2.56(50/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.73(39/54) 3.95(37/54)
Internal market Entrepreneurial education
dynamics at school stage
4.71(34/54) 2.79(33/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.67 (11/54) R&D transfer 4.73(33/54)
4.33(20/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

[taly

L)

D

Population (2018): 60.6 million
GDP growth (2017, annual % change): 1.5%

GDP per Capita (2017; PPP, international $):
38.2 thous.

World Bank Ease of Doing Business Rating (2018):
72.56/100; Rank: 51/190

World Bank Starting a Business
Rating (2018): 89.50/100; Rank: 67/190

World Economic Forum Global Competitiveness
Rank (2018): 31/140

World Economic Forum Income Group Average
(2018): High

The Italian economy has not yet fully recovered
from the financial crisis of 2008 and the
subsequent domestic recession of 2011-2013. As
aresult, Italy’s TEA rate over the past few years
has been among the lowest within innovation-
driven countries. The TEA rate observed in 2018
(4.2%) is the lowest in the last five years. Besides
the uncertainty at the EU and global level, this
situation is determined by the results of the
political polls of March 2018 and the difficulties
in forming a coalition government. This situation
of uncertainty is evident from the decline in the
share of opportunity entrepreneurship in Italy.
Despite the sluggish economic conditions and
the high rate of unemployment, the share of
necessity entrepreneurship is very low in Italy
thanks to its generous welfare system. This is
expected to become even more generous with
the introduction of the citizenship income plan,
proposed by the Five Star movement, the populist
political party that won the latest polls.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 34.6 37/49
Perceived capabilities 298 44/49
Fear of failure 51.7 4/49
Entrepreneurial intentions 9.0 39/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 4.2 47/48
TEA 2017 4.3 51/54
TEA 2016 4.4 65/65
Established business ownership rate 6.4 29T/48
Entrepreneurial Employee Activity - EEA 32 25T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 2.7 18
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.51 37T
Female/Male Opportunity Ratio 0.96 23T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 13.3 33
Innovation 24.3 28
Industry (% in Business Services Sector) 26.6 9
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 74.6 20
Entrepreneurship a good career choice 63.9 22
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== |taly
Entrepreneurial finance
Cultural and 4.62(26/54) Government policies:
social norms 9 support and relevance
3.5(48/54) s 4(32/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
4.99(49/54) 3.12(45/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.3(25/54) 3.93(38/54)
Internal market Entrepreneurial education
dynamics at school stage
5.01(27/54) 2.65(38/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.27 (43/54) R&D transfer 4.46(36/54)
4.05 (26/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Japan

Population (2018): 126.8 million
GDP growth (2017, annual % change): 1.7%

GDP per Capita (2017; PPP, international $):
42.9 thous.

World Bank Ease of Doing Business Rating (2018):
75.65/100; Rank: 39/190

World Bank Starting a Business
Rating (2018): 86.10/100; Rank: 93/190

World Economic Forum Global Competitiveness
Rank (2018): 5/140

World Economic Forum Income Group Average
(2018): High

In Japan, the TEA rate increased to a level of 5.3%
in 2018 from 4.7% in 2017. This is mainly due to
the increase of women’s TEA to 4.0% from 2.8%.
The Abe Cabinet has been paying attention to
women’s untapped potential so far and has set
many policies to develop them. Japan is expecting
this trend to keep its present momentum.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 8.1 49/49
Perceived capabilities 10.1 49/49
Fear of failure 46.4 9T/49
Entrepreneurial intentions 5.0 46/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 53 44/48
TEA 2017 4.7 50/54
TEA 2016 - N/A
Established business ownership rate 6.2 32/48
Entrepreneurial Employee Activity - EEA 22 30/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.9 26T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.60 28T
Female/Male Opportunity Ratio 0.86 35T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 21.6 20
Innovation 27.7 21
Industry (% in Business Services Sector) 29.7 5

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 515 42
Entrepreneurship a good career choice 22.8 46
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Japan
Entrepreneurial finance
Cultural and 4.95(16/54) Government policies:
social norms 9 support and relevance
3.62(47/54) 8 5.37(12/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
7.33(7/54) 4.04(22/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.45(21/54) 4.42(27/54)
Internal market Entrepreneurial education
dynamics at school stage
6.97 (3/54) 2.32(48/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.38(41/54) R&D transfer 4.14 (39/54)
4.97 (8/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Lebanon

Population (2018): 4.5 million
GDP growth (2017, annual % change): 1.5%

GDP per Capita (2017; PPP, international $):
19.6 thous.

World Bank Ease of Doing Business Rating (2018):
54.04/100; Rank: 142/190

World Bank Starting a Business
Rating (2018): 78.63/100; Rank: 146/190

World Economic Forum Global Competitiveness
Rank (2018): 80/140

World Economic Forum Income Group Average
(2018): Upper Middle

Lebanon continues to have very high levels of
entrepreneurship, ranking second globally for
both new business (17.6%) and for established
business ownership (21.6%). It also ranks fourth
globally for Total early-stage Entrepreneurial
Activity (24.1%). For each of these indicators,
activity levels far exceed those of any other GEM
participating country in the Middle East and North
Africa Region (MENA). In Lebanon, high levels

of entrepreneurship reflect the country’s strong
social and cultural support for enterprise, as well
as its rich trading and commercial history and
high levels of human capital. Recent years have
seen a blossoming of early stage entrepreneurial
financial support. On the downside, economic
growth is slow, with falling levels of real GDP

per Capita amidst poor physical infrastructure,
political instability and continuing regional
tensions.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 420 29/49
Perceived capabilities 68.1 5/49
Fear of failure 224 46/49
Entrepreneurial intentions 291 157/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 24.1 4/48
TEA 2017 24.1 4/54
TEA 2016 21.2 8/65
Established business ownership rate 21.6 2/48
Entrepreneurial Employee Activity - EEA 1.7 37T/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.3 38T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.56 34
Female/Male Opportunity Ratio 1.02 14
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 3.7 45
Innovation 41.9 4
Industry (% in Business Services Sector) 5.0 41T
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 0.0 N/A
Entrepreneurship a good career choice 0.0 N/A
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== | ebanon
Entrepreneurial finance
Cultural and 4.73(23/54) Government policies:
social norms 9 support and relevance
6.5(3/54) s 3.3(44/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
3.93(54/54) 3.43(37/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.77 (37/54) 3.75(39/54)
Internal market Entrepreneurial education
dynamics at school stage
4.28 (46/54) 3.98 (10/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.16 (22/54) R&D transfer 4.79 (28/54)
3.28 (41/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Luxembourg

Population (2018): 0.6 million
GDP growth (2017, annual % change): 2.3%

GDP per Capita (2017; PPP, international $):
105.1 thous.

World Bank Ease of Doing Business Rating (2018):

69.01/100; Rank: 66/190

World Bank Starting a Business
Rating (2018): 88.73/100; Rank: 73/190

World Economic Forum Global Competitiveness

Rank (2018): 19/140

World Economic Forum Income Group Average

(2018): High

Luxembourg is a small and open economy with high
income per Capita, reflecting the dynamic services
sector. Macroeconomic indicators are positive in
2018: GDP growth is 1.5% and the unemployment
rate is 5.3%. The TEA rate in Luxembourg is high
among European and innovation-driven countries.
Luxembourg’s TEA, at 9.3 percent in 2018, shows
an increasing trend since the country joined GEM
in 2013. The figure is also higher than the European
average of 8.3%.

In 2018, the share of early-stage entrepreneurs
among men (12.5%) was higher than the share of
new entrepreneurs among women (5.9%). This
difference is relatively stable over time. In 2018,
new entrepreneurs continued to report being more
dissatisfied with their lives (14%) than other people
(11%). However, these feelings of dissatisfaction
decreased when compared to previous years.

The proportion of the population with new
inventions is more common among entrepreneurs
(15%) than non-entrepreneurs (4%). Additionally,
90% of new business (3-42 months) employed

a maximum of five employees.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 55.0 14/49
Perceived capabilities 43.9 35/49
Fear of failure 47.2 8/49
Entrepreneurial intentions 14.7 32/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 10.7 24T/48
TEA 2017 9.1 32/54
TEA 2016 9.2 40/65
Established business ownership rate 34 43/48
Entrepreneurial Employee Activity - EEA 7.1 7/49
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 4.6 7
Value Rank/48
Female/Male TEA Ratio 0.68 23
Female/Male Opportunity Ratio 1.05 7T
Value Rank/48
Job expectations (6+) 16.6 29
Innovation 47.9 1
Industry (% in Business Services Sector) 37.1 1
Value Rank/47
High status to entrepreneurs 74.2 21
Entrepreneurship a good career choice 48.8 41

EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS
== | uxembourg

Entrepreneurial finance

Cultural and 4.15(32/54) Government policies:
social norms 9 support and relevance
4.84(27/54) s 5.47 (10/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.62(23/54) 5.28 (6/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.19(7/54) 6.27 (1/54)
Internal market Entrepreneurial education
dynamics at school stage
3.89(53/54) 4.04 (9/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.28 (17/54) R&D transfer 5.65 (7/54)
5.16 (6/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Madagascar

/

Population (2018): 26.3 million
GDP growth (2017, annual % change): 4.2%

GDP per Capita (2017; PPP, international $):
1.6 thous.

World Bank Ease of Doing Business Rating (2018):
48.89/100; Rank: 161/190

World Bank Starting a Business
Rating (2018): 88.10/100; Rank: 81/190

World Economic Forum Global Competitiveness
Rank (2018): N/A

World Economic Forum Income Group Average
(2018): Lower

For Madagascar’s 2018 APS, two regions, “Boeny”
and “Atsimondrano” were included, increasing the
sample size by 300 more households.

Compared to 2017, major changes were observed
in emerging entrepreneurial activities

(by necessity) with a sharp rise for women.
There was also a decrease in informal
investment, which can be explained by poor
financing capacity as a result of low household-
level economic performance and subsequent
declines of household disposable income. Other
concerns include high insecurity, which leads to
adeterioration of the business climate and an
increased loss of trust among individuals.

Additionally, there was a strong increase in
necessity TEA essentially due to low job creation
capacity in the formal sector as well as a sharp
decline in purchasing power following the
relatively small income rise compared to the rise in
consumer prices.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 30.6 41/49
Perceived capabilities 515 21/49
Fear of failure 36.6 21/49
Entrepreneurial intentions 326 11/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 20.7 8/48
TEA 2017 21.8 7/54
TEA 2016 - N/A
Established business ownership rate 224 1/48
Entrepreneurial Employee Activity - EEA 0.6 47/49
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 14 34T
Value Rank/48
Female/Male TEA Ratio 1.04 1
Female/Male Opportunity Ratio 0.92 30T
Value Rank/48
Job expectations (6+) 2.3 47
Innovation 134 43T
Industry (% in Business Services Sector) 1.8 48
Value Rank/47
High status to entrepreneurs 77.0 11
Entrepreneurship a good career choice 87.2 2

EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS
== Madagaskar

Entrepreneurial finance

Cultural and 279(21/54) Government policies:
social norms 9 support and relevance
3.77 (24/54) 8 3.3(24/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
4.26 (36/54) L) 3.21(36/54)
3
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.35(28/54) 3.03(32/54)
Internal market Entrepreneurial education
dynamics at school stage
5.15(10/54) 2.33(35/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.35(13/54) R&D transfer 5.51(20/54)
3.27 (14/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Morocco

Population (2018): 34.9 million
GDP growth (2017, annual % change): 4.1%

GDP per Capita (2017; PPP, international $):
8.6 thous.

World Bank Ease of Doing Business Rating (2018):

71.02/100; Rank: 60/190

World Bank Starting a Business
Rating (2018): 92.99/100; Rank: 34/190

World Economic Forum Global Competitiveness

Rank (2018): 75/140

World Economic Forum Income Group Average

(2018): Lower Middle

Morocco is a lower-middle-income country that
has benefited from political stability which allows
it to carry out major economic and institutional
reforms. The country has seen a recent influx of
investment that has been translated into various
projects, such as new industrial and infrastructure
developments.

Although the business environment has
improved and there has been a steady increase
in enterprise creation (TEA 6.65% compared to
6.25% the average of the last three years), more
still needs to be done to (1) unleash the high
potential of entrepreneurship (44% expects to
start a new business in the next three years),

(2) increase the contribution of SMEs to growth
and (3) limit businesses discontinuation. Startups
are hampered by various obstacles including

the access to financial services, limited use

of technology, low education achievements,

and limited innovative capacity. Furthermore,
economic activity seems to be mostly in a limited
number of non-tradable sectors (construction,
real estate, and small business) with low potential
in terms of quality jobs and value addition.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 33.6 38/49
Perceived capabilities 29.5 45/49
Fear of failure 64.2 1/49
Entrepreneurial intentions 39.8 7/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.7 37/48
TEA 2017 8.8 37/54
TEA 2016 5.6 59/65
Established business ownership rate 4.2 40T/48
Entrepreneurial Employee Activity - EEA 4.8 17/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.3 38T

Value Rank/48
Female/Male TEA Ratio 0.46 43
Female/Male Opportunity Ratio 1.09 4

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 8.7 40T
Innovation 14.9 41T
Industry (% in Business Services Sector) 3.8 45

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 68.3 31
Entrepreneurship a good career choice 61.1 28
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Morocco
Entrepreneurial finance
Cultural and 3.6(40/54) Government policies:
social norms 9 support and relevance
3.79 (44/54) 8 3.42(40/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.61(24/54) C; 3.97 (25/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.08(52/54) 3.39(44/54)
Internal market Entrepreneurial education
dynamics at school stage
4.5(37/54) 1.87(52/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.96 (29/54) R&D transfer 4.02 (44/54)
2.59(53/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Netherlands

Population (2018): 17.1 million
GDP growth (2017, annual % change): 2.9%

GDP per Capita (2017; PPP, international $):
53.9 thous.

World Bank Ease of Doing Business Rating (2018):
76.04/100; Rank: 36/190

World Bank Starting a Business
Rating (2018): 94.31/100; Rank: 22/190

World Economic Forum Global Competitiveness
Rank (2018): 6/140

World Economic Forum Income Group Average
(2018): High

The results of the National Expert Survey (NES)
show that the Netherlands scores are higher than
average across all entrepreneurial framework
conditions. This shows that the circumstances

to start a business in the Netherlands are
relatively good. During the last decades the
policies of the Dutch government have focused
on simplifying the legal and regulatory framework
to start an enterprise and creating a favorable
business climate for new entrepreneurs. Today,
the country’s TEA is among the highest in the
European Union. At present, support measures
focus on improving entrepreneurial skills, easing
access to finance and stimulating innovation in
particular supporting scale-ups.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 66.7 7/49
Perceived capabilities 46.1 32/49
Fear of failure 34.7 25/49
Entrepreneurial intentions 7.7 40/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 12.3 18/48
TEA 2017 9.9 297/54
TEA 2016 11.0 28/65
Established business ownership rate 12.0 10/48
Entrepreneurial Employee Activity - EEA 7.9 4/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 7.8 2

Value Rank/48
Female/Male TEA Ratio 0.51 37T
Female/Male Opportunity Ratio 1.04 9T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 9.5 39
Innovation 23.8 29
Industry (% in Business Services Sector) 28.8 8

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 63.1 37
Entrepreneurship a good career choice 81.7 4

EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS == Netherlands

Entrepreneurial finance

Internal market
dynamics
5.31(22/54)

Cultural and 5.85(3/54) Government policies:
social norms 9 support and relevance
6,17 (5/54) 8 5.38(11/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
7.66(3/54) 5.4(4/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.86(2/54) 5.72(5/54)

at school stage
5.4(2/54)

Commercial and legal
infrastructure
6.1(1/54)

Entrepreneurial education at
post-school stage
R&D transfer 6.18(3/54)

5.3(4/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Panama

*

Population (2018): 4.1 million

GDP growth (2017, annual % change): 5.4%

GDP per Capita (2017; PPP, international $):
25.4 thous.

World Bank Ease of Doing Business Rating (2018):
66.12/100; Rank: 79/190

World Bank Starting a Business
Rating (2018): 92.07/100; Rank: 48/190

World Economic Forum Global Competitiveness
Rank (2018): 64/140

World Economic Forum Income Group Average
(2018): High
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 39.0 31/49
Perceived capabilities 42.1 37/49
Fear of failure 194 48/49
Entrepreneurial intentions 18.9 24/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 138 17/48
TEA 2017 16.2 14/54
TEA 2016 13.2 22/65
Established business ownership rate 6.4 29T/48
Entrepreneurial Employee Activity - EEA 0.0 49/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 5.4 6

Value Rank/48
Female/Male TEA Ratio 101 2T
Female/Male Opportunity Ratio 0.99 20T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 6.1 43T
Innovation 10.5 46
Industry (% in Business Services Sector) 5.1 40

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 46.3 46
Entrepreneurship a good career choice 44.6 44
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Panama
Entrepreneurial finance
Cultural and 3.09(49/54) Government policies:
social norms 9 support and relevance
4.56 (36/54) 8 2.86(48/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.04(38/54) C; 3.2(43/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
2.97 (54/54) 4.21(30/54)
Internal market Entrepreneurial education
dynamics at school stage
4.03(51/54) 1.9(51/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
3.5(54/54) R&D transfer 3.96 (46/54)
3.15(44/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Peru

€

Population (2018): 31.8 million
GDP growth (2017, annual % change): 2.5%

GDP per Capita (2017; PPP, international $):
13.5 thous.

World Bank Ease of Doing Business Rating (2018)

68.83/100; Rank: 68/190

World Bank Starting a Business
Rating (2018): 82.44/100; Rank: 125/190

World Economic Forum Global Competitiveness

Rank (2018): 63/140

World Economic Forum Income Group Average

(2018): Upper Middle

At 22.4%, Peru’s TEA continues to be one of

the highest among GEM countries. This is the
result of a social environment that promotes
entrepreneuriship and a population with a high
level of confidence in their capabilities to start

a business. Despite such positives, the vast
majority of early-stage entrepreneurial initiatives
will not become established businesses. In
addition, the level of innovation of Peruvian
ventures is low. As a result, entrepreneurial
activity has a limited impact on the development
of the country. Strengthening the Peruvian
entrepreneurial ecosystem is key to improving
this situation.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 56.0 13/49
Perceived capabilities 718 4/49
Fear of failure 30.2 38/49
Entrepreneurial intentions 39.7 8/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 22.4 5/48
TEA 2017 24.6 3/54
TEA 2016 25.1 6/65
Established business ownership rate 8.4 197/48
Entrepreneurial Employee Activity - EEA 1.5 39T/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 2.3 22T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.88 10
Female/Male Opportunity Ratio 1.00 15T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 15.3 31T
Innovation 21.9 33
Industry (% in Business Services Sector) 5.0 41T
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 62.4 38
Entrepreneurship a good career choice 65.7 19
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Pery
Entrepreneurial finance
Cultural and 3.57(41/54) Government policies:
social norms 9 support and relevance
5.59(11/54) s 3.42(41/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
5.64(42/54) z 3.23(41/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.07 (31/54) 4.16 (33/54)
Internal market Entrepreneurial education
dynamics at school stage
4.25(47/54) 3.03(24/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.1(49/54) R&D transfer 4.98 (26/54)
3.39(36/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Poland

Population (2018): 38.0 million
GDP growth (2017, annual % change): 4.6%

GDP per Capita (2017; PPP, international $):
29.6 thous.

World Bank Ease of Doing Business Rating (2018):
76.95/100; Rank: 33/190

World Bank Starting a Business
Rating (2018): 82.85/100; Rank: 121/190

World Economic Forum Global Competitiveness
Rank (2018): 37/140

World Economic Forum Income Group Average
(2018): High

The year 2018 saw significant growth of the
economy in Poland, supported by strong
internal demand and low inflation. The Polish
governement undertook various actions

to support growth of entrepreneurship by
introducing a set of new laws, the Constitution
for Business. These changes are reflected in our
GEM data. They show a significant improvement
in social perception of entrepreneurship which
historically was rather low. The majority of Poles
see business opportunities in their environment
and fewer of them fear failure. However, when

it comes to the entrepreneurial activity, 2018
witnessed a drop in share of persons starting

or running young firms, while the share of
established businesses grew to the highest level
recorded so far. This can be partially explained
by the excellent situation of the labor market
where growing wages and demand for workers
constitute a relatively good alternative to owning
abusiness.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 68.5 6/49
Perceived capabilities 46.6 29T/49
Fear of failure 311 33/49
Entrepreneurial intentions 9.5 38/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 52 45/48
TEA 2017 8.9 34T/54
TEA 2016 10.7 30/65
Established business ownership rate 13.0 7/48
Entrepreneurial Employee Activity - EEA 1.9 34T/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 6.6 4
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.74 19
Female/Male Opportunity Ratio 1.08 5T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 11.5 37
Innovation 12.2 45
Industry (% in Business Services Sector) 20.1 17
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 76.3 15
Entrepreneurship a good career choice 85.9 3
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Poland
Entrepreneurial finance
Cultural and 5.24(9/54) Government policies:
social norms 9 support and relevance
4.84 (28/54) s 4.88(15/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
7.22(9/54) 3.15 (44/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.29(26/54) 4.37 (29/54)
Internal market Entrepreneurial education
dynamics at school stage
6.71(4/54) 2.73(36/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.98 (27/54) R&D transfer 4.03(43/54)
3.77(32/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Puerto Rico

Population (2018): 3.3 million

GDP growth (2017, annual % change): -2.4%

GDP per Capita (2017; PPP, international $):
39.4 thous.

World Bank Ease of Doing Business Rating (2018):
69.46/100; Rank: 64/190

World Bank Starting a Business
Rating (2018): 91.23/100; Rank: 53/190

World Economic Forum Global Competitiveness
Rank (2018): N/A

World Economic Forum Income Group Average
(2018): High

Between 2006 and 2017 Puerto Rico has
experienced a long economic recession and

a 13% reduction in its population. Although in
this period there has been a decrease in the
number of new ventures, there is no shortage

of people with initiatives. The rate of nascent
entrepreneurs (9.1%) in Puerto Rico is high in the
international context, but the challenge is that
there is a large gap between the nascent and the
new entrepreneurship rates.

The context for entrepreneurial ventures in
Puerto Rico changed after the impact of two
hurricanes in September 2017. In this new
setting, 35% of the people surveyed perceived
business opportunities in 2018 (compared to 28%
in 2017). New business ownership rate climbed
from 1.44%in 2017 to 2.64% in 2018, and this led
TEAto anew highin recent years in Puerto Rico
(11.61%).

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 35.2 34/49
Perceived capabilities 47.5 28/49
Fear of failure 20.7 47/49
Entrepreneurial intentions 22.9 21/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 11.6 21/48
TEA 2017 10.6 28/54
TEA 2016 10.3 32T/65
Established business ownership rate 1.9 48/48
Entrepreneurial Employee Activity - EEA 1.9 34T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.7 30T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.55 35
Female/Male Opportunity Ratio 0.86 35T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 24.2 17
Innovation 26.1 24
Industry (% in Business Services Sector) 9.5 34

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 52.6 41
Entrepreneurship a good career choice 20.7 47
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS .
== Puerto Rico

Entrepreneurial finance

Cultural and 3.11(48/54) Government policies:
social norms 9 support and relevance
4.59 (34/54) 8 2.91(47/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
4.77 (51/54) 7 2.24(52/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.6 (46/54) 3.49(41/54)
Internal market Entrepreneurial education
dynamics at school stage
4.58 (36/54) 2.36(44/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.39 (40/54) R&D transfer 5.01(24/54)
3.15(45/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Qatar

Population (2018): 2.7 million
GDP growth (2017, annual % change): 1.6%

GDP per Capita (2017; PPP, international $):
124.1 thous.

World Bank Ease of Doing Business Rating (2018):
65.89/100; Rank: 83/190

World Bank Starting a Business
Rating (2018): 87.67/100; Rank: 84/190

World Economic Forum Global Competitiveness
Rank (2018): 30/140

World Economic Forum Income Group Average
(2018): High

As an innovator-driven economy, Qatar mainly
relies on non-oil sectors for growth. It continues
to make significant investments in sectors such as
education, health, transportation, infrastructure
and construction. In October of 2018, Qatar
allocated US$ 2 billion in a bid to promote local
entrepreneurship and attract multi-national
companies. This is expected to be implemented
starting in the first quarter of 2019. Qatar aims to
target 1,000 companies and create nearly 10,000
additional jobs by 2022. Qatar also pledged US$
3 billion to attract foreign companies focusing

on chemicals, plastics, logistics and artificial
intelligence related ventures, to its new free
zones. The country has already built physical,
social and economic infrastructure for this
purpose by spending about US$ 10 billion.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 54.2 17/49
Perceived capabilities 523 18T/49
Fear of failure 32.6 29T/49
Entrepreneurial intentions 29.1 15T/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 85 33/48
TEA 2017 7.4 42/54
TEA 2016 7.8 50/65
Established business ownership rate 4.2 40T/48
Entrepreneurial Employee Activity - EEA 6.3 10T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 34 12

Value Rank/48
Female/Male TEA Ratio 0.98 5
Female/Male Opportunity Ratio 1.08 5T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 267 14
Innovation 26.9 23
Industry (% in Business Services Sector) 17.5 21

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 76.7 12
Entrepreneurship a good career choice 68.2 15
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Qatar
Entrepreneurial finance
Cultural and 5.23(12/54) Government policies:
social norms 9 support and relevance
6.13(7/54) 8 6.2(4/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
7.21(10/54) 5.79(1/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.32(5/54) 5.91(3/54)
Internal market Entrepreneurial education
dynamics at school stage
6.44(8/54) 6.08 (1/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.66(12/54) R&D transfer 6.57 (1/54)
5.77 (1/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Republic of Korea

Y g

N7

Population (2018): 51.5 million
GDP growth (2017, annual % change): 3.1%

GDP per Capita (2017; PPP, international $):
39.6 thous.

World Bank Ease of Doing Business Rating (2018):

84.14/100; Rank: 5/190

World Bank Starting a Business
Rating (2018): 95.83/100; Rank: 11/190

World Economic Forum Global Competitiveness

Rank (2018): 15/140

World Economic Forum Income Group Average

(2018): High

The Korean government has implemented

a series of policies to encourage
entrepreneurship. These policies include the
establishment of state-supported startups and
venture activation plans, a management plan for
a Center for Creative Economy and Innovation
(CCEI), tax exemption schemes and the creation
of a fund called the KFoF (Korea Fund of Funds)
to attract private sector capital. The Korean
government has also created a platform for
easing entrepreneurial failure by expanding

the expiration date of burden charges for
manufacturing industry startups and establishing
local startup infrastructures.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 45.7 23/49
Perceived capabilities 49.7 24/49
Fear of failure 32.8 28/49
Entrepreneurial intentions 310 13/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 14.7 14/48
TEA 2017 130 21/54
TEA 2016 6.7 53T/65
Established business ownership rate 125 8/48
Entrepreneurial Employee Activity - EEA 3.6 23/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.2 14T

Value Rank/48
Female/Male TEA Ratio 0.72 21T
Female/Male Opportunity Ratio 1.00 15T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 12.8 34
Innovation 29.9 17
Industry (% in Business Services Sector) 6.9 35

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 70.0 26
Entrepreneurship a good career choice 53.0 37

EXPERT RATINGS OF GEM
THE ENTREPRENEURIAL
FRAMEWORK CONDITIONS == Republic of Korea

Entrepreneurial finance

Cultural and 4.66(25/54) Government policies:
social norms 9 support and relevance
5.12(21/54) 8 6.14 (5/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.69(21/54) L 4.45(17/54)
3
Internal market i Government
burdens or entry entrepreneurship
regulation programs
3.77 (38/54) 5.15(17/54)
Internal market Entrepreneurial education
dynamics at school stage
7.2(2/54) 3.4(17/54)

Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.26 (45/54) R&D transfer 4.36(37/54)

4.01(29/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
RuS Sia Value Rank
Perceived opportunities 22.8 45/49
Perceived capabilities 27.5 47/49
Fear of failure 46.4 9T/49
Entrepreneurial intentions 22 48/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 5.6 43/48
TEA 2017 - N/A
TEA 2016 6.3 56/65
Established business ownership rate 4.9 37/48
Entrepreneurial Employee Activity - EEA 0.7 45T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 0.8 46

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.5 36
Female/Male Opportunity Ratio 0.6 48

Population (2018): 144.0 million
GDP growth (2017, annual % change): 1.5%

Entrepreneurship Impact

Value Rank/48

GDP per Capita (2017; PPP, international $): Job expectations (6+) 198 o
27.9 thous.

) Innovation 8.1 47
World Bank Ease of Doing Business Rating (2018): . . .

| %inB 11. 2
77.37/100: Rank: 31/190 ndustry (% in Business Services Sector) 8 8
World Bank Starting a Business Societal Value About Entrepreneurship
Rating (2018): 93.04/100; Rank: 32/190 Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs 68.0 32
Rank (2018): 43/140 Entrepreneurship a good career choice 68.0 16
World Economic Forum Income Group Average
(2018): Upper Middle
The Russian government and state-owned EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
corporations openly and actively promote FRAMEWORK CONDITIONS - RUSS
the importance of local entrepreneurship . ussia
development. Additionally, the Russian state is Entreszn&lﬂr}gL?nance »
consolidating its market position as a stakeholder fo”c'it;irﬁéﬁﬁg 5 Su°r;’:gpt'2f"&tr';?;"f;ﬁsc:e
in many businesses. A growing number of 4.67 (33/54) 8 3.74(36/54)
business education initiatives coming from the 7
state and other large Russian businesses show . 6 »
promise in helping people getting the proper skills infrastF:J:lglLffel 5 gﬁ‘éi?rﬂeﬂfr%z{l‘éﬁiy
and knowledge for opening a new business. 6.03 (40/54) T 3.3(40/54)
The first VAT increase since 2004 and other Internal market Government
ot et Ak . . burdens or entry entrepreneurship
expected legislative initiatives in taxation and regulation programs
business regulation indicate that new and yet 3.17 (50/54) 3.22(48/54)
unknown changes to the country’s business
framework are expected. A wider contingent . .
of larges businesses such as banks, and state I"temgy,?:,';,kiﬁ;‘ E?:Ef]';ﬁ';f:grgal education
initiatives offering specific services, products 6.4(9/54) 2.89(29/54)
and supporting programs tailored for individual
entrepreneurs and SME’s at intra-, inter-regional Commercial and legal Entrepreneurial education at
_ . infrastructure post-school stage
and cross-border levels are also occurring. 5.07 (25/54) RSD transfer 977 (31/54)
2.69 (51/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Saudi Arabia

ﬁ

Population (2018): 32.4 million
GDP growth (2017, annual % change): -0.9%

GDP per Capita (2017; PPP, international $):
54.5 thous.

World Bank Ease of Doing Business Rating (2018):
63.50/100; Rank: 92/190

World Bank Starting a Business
Rating (2018): 80.07/100; Rank: 141/190

World Economic Forum Global Competitiveness
Rank (2018): 39/140

World Economic Forum Income Group Average
(2018): High

Saudi Arabiais facing a big transformation led

by the ambitious plan Vision 2030. This plan
aims to foster entrepreneurship over the long
term. Therefore, despite the government’s
strong commitment to entrepreneurship, there
are several environmental aspects that need

to occur before innovative entrepreneurial
activity can have a strong economic impact on
the country. Saudi Arabia’s entrepreneurial
framework conditions are currently below
average, particularly its R&D transfer, commercial
and professional infrastructure, taxes and
regulations and entrepreneurial education.
However, governmental policies and programs
are improving along with the social and cultural
support for entrepreneurs. The market dynamics
and burdens received lower scores than usual in
2018, but the country’s internal market is strong.
The country’s TEA rate also showed promise;
after two years of stability at around 11%, it has
also increased.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 76.3 2/49
Perceived capabilities 834 1/49
Fear of failure 43.6 11/49
Entrepreneurial intentions 26.8 17/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 12.1 19T/48
TEA 2017 11.5 25/54
TEA 2016 114 26/65
Established business ownership rate 3.1 45/48
Entrepreneurial Employee Activity - EEA 2.8 28/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.5 33

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.58 32
Female/Male Opportunity Ratio 0.81 43

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 12.2 35
Innovation 23.3 30
Industry (% in Business Services Sector) 5.8 36

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 78.2 10
Entrepreneurship a good career choice 66.8 17

EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS . .
== Saudi Arabia

Entrepreneurial finance

Cultural and 3.21(45/54) Government policies:
social norms 9 support and relevance
5.4(16/54) 8 4.44(25/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.2(34/54) L) 3.63(32/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.65(43/54) 3.99(35/54)
Internal market Entrepreneurial education
dynamics at school stage
4.96 (29/54) 1.75 (54/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
3.78(50/54) R&D transfer 3.11(53/54)
2.78 (49/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Slovakia

Population (2018): 5.4 million

GDP growth (2017, annual % change): 3.4%

GDP per Capita (2017; PPP, international $):
33.1 thous.

World Bank Ease of Doing Business Rating (2018):
75.17/100; Rank: 42/190

World Bank Starting a Business
Rating (2018): 82.02/100; Rank: 127/190

World Economic Forum Global Competitiveness
Rank (2018): 41/140

World Economic Forum Income Group Average
(2018): High

Over the last few years, a relatively high

TEA rate, combined with a relatively low
percentage of established entrepreneurs,

has typified Slovakia’s entrepreneurial activity.
This phenomenon is not typical of innovation-
driven economies. Additionally, a high level of
entrepreneurial intention signals a potential
continuation of high early-stage entrepreneurship
in the future. The country’s high TEA rate can

be explained by high self-perceived capabilities
within the Slovak population combined with

a quite low fear of failure. However, the high level
of TEA is accompanied by lower quality of early-
stage business ventures in Slovakia, documented
by the low motivational index and low levels

of innovation. Moreover, in general, would-be
entrepreneurs in Slovakia do not enjoy favorable
conditions for entrepreneurship. Despite

a quality physical and commercial infrastructure
and reasonable access to finance, the remaining
conditions for entrepreneurship prevent rather
than foster starting and development of new
business endeavors.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 374 32/49
Perceived capabilities 53.3 16/49
Fear of failure 29.4 39/49
Entrepreneurial intentions 13.7 34/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 12.1 19T/48
TEA 2017 11.8 24/54
TEA 2016 9.5 38/65
Established business ownership rate 4.6 38/48
Entrepreneurial Employee Activity - EEA 4.4 18/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.8 28T

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.59 30T
Female/Male Opportunity Ratio 0.96 23T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 27.1 12
Innovation 220 32
Industry (% in Business Services Sector) 18.9 20

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 60.4 40
Entrepreneurship a good career choice 46.9 42
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Slovakia
Entrepreneurial finance
Cultural and 479 (18/54) Government policies:
social norms 9 support and relevance
2.85(53/54) 8 2.41(52/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.11(12/54) 2.89(47/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.57 (16/54) 3.43(43/54)
Internal market Entrepreneurial education
dynamics at school stage
4.29 (45/54) 2.68(37/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.32(16/54) R&D transfer 3.9 (48/54)
3.28 (42/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles
Slovenia

Population (2018): 2.1 million

GDP growth (2017, annual % change): 5.0%

GDP per Capita (2017; PPP, international $):
34.5 thous.

World Bank Ease of Doing Business Rating (2018):
75.61/100; Rank: 40/190

World Bank Starting a Business
Rating (2018): 92.88/100; Rank: 38/190

World Economic Forum Global Competitiveness
Rank: 35/140

World Economic Forum Income Group Average:
High

While the level of established entrepreneurs
remains the same, the TEA index in 2018 compared
to the previous year decreased from 6.85% to
6.37%, predominantly because of the drop in
nascent entrepreneurs that declined from 4.02%

in 2017 to 2.84%. However, the share of new
entrepreneurs increased from 2.96% to 3.64%,
meaning that the survival rate of entrepreneurial
endeavors was higher than in the past.

The decline in the Slovenian TEA can be partly
attributed to strong economic growth that reached
4.4% in 2018. Strong economic growth has
increased the demand for labor and some areas
already have labor shortages. In this environment
individuals prefer less risky, well-paid jobs over
uncertain business ventures. Even though the
TEA decreased, the good news is that some
important indicators have improved: perceived
opportunities increased from 34.60% to 42.17%,
entrepreneurship as a good career choice from
55.12% to 58.43%, high status to successful
entrepreneurs from 73.42% to 75.78%, and media
attention for entrepreneurship from 72.65% to
77.19%.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 42.2 27/49
Perceived capabilities 51.0 22T/49
Fear of failure 32.0 31/49
Entrepreneurial intentions 15.3 28T/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.4 38T/48
TEA 2017 6.9 45/54
TEA 2016 8.0 48/65
Established business ownership rate 6.8 25T/48
Entrepreneurial Employee Activity - EEA 5.9 13/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 20 25

Value Rank/48
Female/Male TEA Ratio 0.43 45
Female/Male Opportunity Ratio 0.86 35T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 15.3 31T
Innovation 255 25
Industry (% in Business Services Sector) 324 3T

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 75.8 16
Entrepreneurship a good career choice 58.4 31
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Slovenia
Entrepreneurial finance
Cultural and 4.97(15/54) Government policies:
social norms 9 support and relevance
3.72(46/54) 8 4.39 (26/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.91(17/54) 3.33(39/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.78 (12/54) 4.96 (20/54)
Internal market Entrepreneurial education
dynamics at school stage
5.33(20/54) 3.12(23/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.98(28/54) R&D transfer 4.77 (30/54)
4.29(21/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Spain

Population (2018): 46.3 million
GDP growth (2017, annual % change): 3.0%

GDP per Capita (2017; PPP, international $):
38.4 thous.

World Bank Ease of Doing Business Rating (2018):
77.68/100; Rank: 30/190

World Bank Starting a Business
Rating (2018): 86.91/100; Rank: 86/190

World Economic Forum Global Competitiveness
Rank (2018): 26/140

World Economic Forum Income Group Average
(2018): High

While the entrepreneurial activity in Spain has
remained steady at a TEA rate of 5% to 6% since
the recession, the economic impact of new and
established firms has increased quite notably.

On average, jobs created in the last 12 months by
new firms (i.e., 0-42 months of firm-life) have
increased by 118% (i.e., from 2.7 to 5.9 jobs
created in the last 12 months). Likewise, jobs
generated by established firms, those older

than 42 months, have increased by 70% (i.e., from
3.7 to 6.3 jobs created in the last 12 months).
Moreover, about 70% of the new jobs created are
full-time jobs and almost 60% are permanent.

It is also noteworthy that in the last year, the
percentage of necessity-driven entrepreneurs
has decreased, and the share of women
entrepreneurs has increased. These results show
that despite stagnant entrepreneurial activity, the
impact of entrepreneurship on job creation and
its contribution to the recovery of the economy is
increasing.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 29.1 42/49
Perceived capabilities 48.5 26/49
Fear of failure 36.2 22/49
Entrepreneurial intentions 6.2 44/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.4 38T/48
TEA 2017 6.2 61/54
TEA 2016 52 54T/65
Established business ownership rate 6.1 33T/48
Entrepreneurial Employee Activity - EEA 1.7 37T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.9 26T

Value Rank/48
Female/Male TEA Ratio 0.89 9
Female/Male Opportunity Ratio 0.87 34

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 8.7 40T
Innovation 223 31
Industry (% in Business Services Sector) 324 3T

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 49.8 44
Entrepreneurship a good career choice 53.1 36
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Spain
Entrepreneurial finance
Cultural and 4.46(29/54) Government policies:
social norms 9 support and relevance
5.07 (22/54) 8 4.71(18/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.29 (32/54) 3.97 (24/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.63(14/54) 5.57 (12/54)
Internal market Entrepreneurial education
dynamics at school stage
4.83(31/54) 3.51(15/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.2(19/54) R&D transfer 5.28 (14/54)
4.63(11/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Sudan

Population (2018): 42 million
GDP growth (2017, annual % change): 1.4%

GDP per Capita (2017; PPP, international $):
4.3 thous.

World Bank Ease of Doing Business Rating (2018):
48.84/100; Rank: 162/190

World Bank Starting a Business
Rating (2018): 76.35/100; Rank: 156/190

World Economic Forum Global Competitiveness
Rank (2018): N/A

World Economic Forum Income Group Average
(2018): Lower Middle

Since 1997, Sudan has been implementing
macroeconomic reforms recommended by the
International Monetary Fund. In 2010, Sudan was
considered the 17th-fastest-growing economy in
the world and the country’s rapid development
largely came from oil profits, even when there
were international sanctions. However, due to
the secession of South Sudan, which contained
over 80% of Sudan'’s oilfields, Sudan entered

a phase of economic stagflation.

Historically, agriculture makes up a third of the
economic sector and remains the main source
of income and employment for over 80% of the
Sudanese population. Currently, the Khartoum
government is trying to implement sound
macroeconomic policies to encourage a free
market economy, a focus on the private sector,
and an increase in mining, especially gold. Some
international companies and small /individual
miners are exporting considerable amounts of
gold, bringing foreign currency into the financial
sector.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 71.0 4/49
Perceived capabilities 74.5 3/49
Fear of failure 34.5 26/49
Entrepreneurial intentions 66.7 2/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 22.2 6/48
TEA 2017 - N/A
TEA 2016 - N/A
Established business ownership rate 10.2 15/48
Entrepreneurial Employee Activity - EEA 4.3 19T/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.7 30T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.62 26T
Female/Male Opportunity Ratio 0.75 46
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 23.1 18
Innovation 13.4 43T
Industry (% in Business Services Sector) 5.7 37T
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 85.3 1
Entrepreneurship a good career choice 79.4 7
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Sudan
Entrepreneurial finance
Cultural and 3.89(36/54) Government policies:
social norms 9 support and relevance
4.34(39/54) s 2.49(51/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
4.92(50/54) % 2.69 (48/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
3.17 (49/54) 2.66(53/54)
Internal market Entrepreneurial education
dynamics at school stage
7.46 (1/54) 2.47 (41/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.83(30/54) R&D transfer 3.92(47/54)
2.94(48/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Sweden Value Rank
Perceived opportunities 81.6 1/49
Perceived capabilities 384 39/49
Fear of failure 37.2 18/49
Entrepreneurial intentions 9.6 37/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 6.8 36/48
TEA 2017 7.3 43T/54
TEA 2016 7.6 51/65
Established business ownership rate 5.3 36/48
Entrepreneurial Employee Activity - EEA 6.8 8/49
|
"’ Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 4.4 8
Value Rank/48
Female/Male TEA Ratio 0.42 46T
Female/Male Opportunity Ratio 1.13 1

Population (2018): 10.1 million

GDP growth (2017, annual % change): 2.1%

Value Rank/48
GDP per Capita (2017; PPP, international $): Job expectations (6+) 167 28
51.2 thous. .
. ) . Innovation 33.7 11
‘é‘{%‘l‘;?;&iﬁiﬁ ({fZ/Dlgg‘g Business Rating (2018): Industry (% in Business Services Sector) 247 12

World Bank Starting a Business Societal Value About Entrepreneurship

Rating (2018): 94.69/100; Rank: 18/190

Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs 721 23
Rank (2018): 9/140 Entrepreneurship a good career choice 49.0 40
World Economic Forum Income Group Average
(2018): High
There are mixed signals concerning the EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
development of Swedish entrepreneurial FRAMEWORK CONDITIONS - Sweden
activities between 2017 and 2018. In particular, .
the decrease in female entrepreneurship in 2017 Entre%;g%%gnance »
accelerated in 2018, rising almost 2%. The decline fo”c'it;irﬁéﬁﬁg 5 Su°r;’:gpt'2f"&tr';?;"f;ﬁsc:e
is dominated by nascent entrepreneurship. 4.89(26/54) 8 3.95(33/54)
This development is a consequence of the 2018 7
Swedish political debates where the ruling . 6 »
parties tried to regulate or even ban profits for infrastF:J:lglLffel 5 gﬁ‘éi?rﬂeﬂfr%z{l‘éﬁiy
private firms in welfare sectors. Women are 7.15(11/54) 3.67(27/54)
overrepresented in those sectors. On the other
hand, men have increased their entrepreneurial Internal market Government
activities quite considerably, suggesting that burder:zgslgrt\itgz S?;;g;f;‘eursmp
there are indeed industry-specific factors 4.92(10/54) 4.77 (22/54)
that explain the overall decrease in Sweden’s
entrepreneurial activity. Other notable changes . .
are increases in new and established firms as I"temgy,?:,';,kiﬁ;‘ E?:Ef]';ﬁ';f:grgal education
well as a substantial step-up of business angels 5.82(14/54) 3.93(11/54)
and informal capital which now stands at the
highest share ever recorded for Sweden. Similarly, Comme'rcfial atnd Ifgal Entrepreneurial education at
the p'05|t|ve trer)d for business f)pportunltles '"5'32 '("2’2 /‘;LS RED transfer 2"55; (gf"}gz; stage
continues, despite an already high 4.14(25/54)
level in 2018.

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Switzerland

Population (2018): 8.4 million
GDP growth (2017, annual % change): 1.7%

GDP per Capita (2017; PPP, international $):
62.1 thous.

World Bank Ease of Doing Business Rating (2018):
75.69/100; Rank: 38/190

World Bank Starting a Business
Rating (2018): 88.41/100; Rank: 77/190

World Economic Forum Global Competitiveness
Rank (2018): 4/140

World Economic Forum Income Group Average
(2018): High

Switzerland enjoys better conditions for starting
a business than in comparable countries.
Nevertheless, only 8.5% of Swiss business people
have plunged into entrepreneurial activities in the
past. While this is a slight increase over last year
(+0.3%), it is still below average for comparable
innovation-based economies (9.1%) such as the
United States, Canada or Australia. Meanwhile,
the founding rate has risen by 1.2% since 2015.

When compared internationally, it is apparent
that new business ideas in Switzerland are of high
quality. The proportion of companies which start
up due to good opportunities is above average
(67.6%), while those stemming from necessity
account for only 13.9%. This explains why
founders tend to have high growth expectations:
one-third would like to hire six or more people

in the next five years. This is not only the highest
value for all European countries, but also the
highest result since Switzerland joined the GEM
project.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 45,5 24/49
Perceived capabilities 36.3 43/49
Fear of failure 39.9 15/49
Entrepreneurial intentions 6.9 43/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 7.4 35/48
TEA 2017 8.5 39/54
TEA 2016 8.2 44T/65
Established business ownership rate 115 12/48
Entrepreneurial Employee Activity - EEA 6.3 10T/49
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 9.1 1
Value Rank/48
Female/Male TEA Ratio 0.47 42
Female/Male Opportunity Ratio 0.99 20T
Value Rank/48
Job expectations (6+) 28.5 11
Innovation 317 14
Industry (% in Business Services Sector) 354 2
Value Rank/47
High status to entrepreneurs 69.7 27
Entrepreneurship a good career choice 46.5 43
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM

FRAMEWORK CONDITIONS .
== Switzerland

Entrepreneurial finance

Cultural and 459(28/54) Government policies:
social norms 9 support and relevance
4.58 (35/54) 8 4.6 (23/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
7.85(2/54) 4.76 (10/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.83(11/54) 5.69(7/54)
Internal market Entrepreneurial education
dynamics at school stage
4.48 (40/54) 3.4(16/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.76 (6/54) R&D transfer 5.26 (16/54)
5.42(3/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles
Taiwan

Population (2018): 23.6 million
GDP growth (2017, annual % change): 2.9%

GDP per Capita (2017; PPP, international $):
50.5 thous.

World Bank Ease of Doing Business Rating (2018):
80.90/100; Rank: 13/190

World Bank Starting a Business
Rating (2018): 94.43/100; Rank: 20/190

World Economic Forum Global Competitiveness
Rank (2018):13/140

World Economic Forum Income Group Average
(2018): High

According to the 2018 GEM results, Taiwan

has made progress in the Entrepreneurial
Framework Conditions of Government Policies,
Entrepreneurial Finance, and Commercial and Legal
Infrastructure. A major development in Taiwan'’s
2018 entrepreneurial environment is that the
government is actively improving the innovation
environment. Private entrepreneurship funds

are activated through regulatory adjustments,

tax incentives, and the establishment of flagship
international entrepreneurial campuses. At the
same time, the government has also optimized the
entrepreneurial ecosystem in Taiwan by attracting
international startup talents, accelerators and
funds to enter the Taiwan market. These major
policies include regulatory adjustments supporting
startups, tax incentives amending the Statute

for Industrial Innovation to promote industrial
investment, including encouraging foreign funds
and domestic individual angel investors to invest in
startups, and flagship international entrepreneurial
campuses establishing Taiwan Tech Arena (TTA) and
Taiwan Startup Terrace to introduce international
accelerators into Taiwan.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 26.7 44/49
Perceived capabilities 28.2 46/49
Fear of failure 414 14/49
Entrepreneurial intentions 24.1 20/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 9.5 31/48
TEA 2017 8.6 38/54
TEA 2016 8.2 44T/65
Established business ownership rate 13.9 6/48
Entrepreneurial Employee Activity - EEA 4.2 21T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 2.3 22T

Value Rank/48
Female/Male TEA Ratio 0.87 11T
Female/Male Opportunity Ratio 1.00 15T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 37.6 5
Innovation 18.8 35
Industry (% in Business Services Sector) 11.6 29

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 63.1 37T
Entrepreneurship a good career choice 69.6 13T
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Taiwan
Entrepreneurial finance
Cultural and 5.39(6/54) Government policies:
social norms 9 support and relevance
5.62(10/54) 8 6.01(7/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
8.13(1/54) 5.56(2/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
5.91(1/54) 5.48 (14/54)
Internal market Entrepreneurial education
dynamics at school stage
5.86(13/54) 3.83(12/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.75(7/54) R&D transfer 5.44(12/54)
5.06(7/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

Thailand

Population (2018): 69.1 million
GDP growth (2017, annual % change): 3.9%

GDP per Capita (2017; PPP, international $):
17.9 thous.

World Bank Ease of Doing Business Rating (2018):
78.45/100; Rank: 27/190

World Bank Starting a Business
Rating (2018): 92.72/100; Rank: 39/190

World Economic Forum Global Competitiveness
Rank (2018): 38/140

World Economic Forum Income Group Average
(2018): Upper Middle

Thai entrepreneurship rates have undergone ups
and down over the last few years due to political
and economic changes, in addition to changes

in business activities from streetfood vendors
and other types of informal entrepreneurial
activity. Total early-stage entrepreneurial
activity has varied greatly but settled this year at
nearly 20% of the adult population. Established
businesses also increased to 20% from only 15%
in 2017. The government agency OSMEP (the
Organization for Small and Medium Enterprise
Promotion) sees a positive turn in this 30%
increase of established entrepreneurs.

The ecosystem of family businesses in Thailand
shows that entrepreneurs who come from

a family business background, including startups
and operating enterprises, are much more likely
to have businesses in the manufacturing sector
(80%) than the average entrepreneurs who tend
to operate in the retail and service sectors (76%).
Government initiatives that support certain
priority business sectors in manufacturing
industries might target specific family businesses
in Thailand.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 50.1 19/49
Perceived capabilities 51.0 22T/49
Fear of failure 58.9 2/49
Entrepreneurial intentions 315 12/48
Activity
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 19.7 9/48
TEA 2017 21.6 8T/54
TEA 2016 17.2 11/65
Established business ownership rate 19.6 4/48
Entrepreneurial Employee Activity - EEA 24 29/49
Motivational Index
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.6 10T
Gender Equality
Value Rank/48
Female/Male TEA Ratio 0.96 6
Female/Male Opportunity Ratio 0.99 20T
Entrepreneurship Impact
Value Rank/48
Job expectations (6+) 19.1 26
Innovation 17.8 36T
Industry (% in Business Services Sector) 4.2 44
Societal Value About Entrepreneurship
Value Rank/47
High status to entrepreneurs 80.9 6
Entrepreneurship a good career choice 80.1 6
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS .
== Thailand
Entrepreneurial finance
Cultural and 5:42(5/54) Government policies:
social norms 9 support and relevance
5.67(9/54) s 4.6(22/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
6.49 (27/54) 4.11(21/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4,54 (18/54) 4.18 (31/54)
Internal market Entrepreneurial education
dynamics at school stage
6.07 (11/54) 3.69(14/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.83(31/54) R&D transfer 4.91(27/54)
4.04(27/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Turkey

X

Population (2018): 80.8 million
GDP growth (2017, annual % change): 7.4%

GDP per Capita (2017; PPP, international $):
27.0 thous.

World Bank Ease of Doing Business Rating (2018):
74.33/100; Rank: 43/190

World Bank Starting a Business
Rating (2018): 88.21/100; Rank: 78/190

World Economic Forum Global Competitiveness
Rank (2018): 61/140

World Economic Forum Income Group Average
(2018): Upper Middle

The TEA rate in Turkey has shown a slow

and steady decline since 2015. In fact, new
entrepreneurial policies support more highand
medium-technology entrepreneurship,

paying more attention to its quality (low versus
high job expectations, high-tech startups) over the
quantity of entrepreneurial activity (TEA).

Even as entrepreneurial activity in Turkey
decreases, the percentage of TEA entrepreneurs
active in technology sectors (high or medium)
increased significantly from 1.54 % in 2016 to

5% in 2018. This is an encouraging sign for new
high-tech startups. Established businesses also
experienced anincrease from 2.73% in 2016 to
4.42 % in 2018. High expectation of growth and
job creation was one of the characteristics
distinguishing Turkish entrepreneurs from those
in other GEM countries. Turkey also ranked
second among 42 countries in terms of TEA-stage
high growth and job creation expectations.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 44.3 25/49
Perceived capabilities 56.8 11/49
Fear of failure 28.1 42/49
Entrepreneurial intentions 29.7 14/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 14.2 15/48
TEA 2017 - N/A
TEA 2016 16.1 14/65
Established business ownership rate 8.7 17/48
Entrepreneurial Employee Activity - EEA 3.2 25T/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 1.7 30T

Value Rank/48
Female/Male TEA Ratio 0.42 46T
Female/Male Opportunity Ratio 1.04 9T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 45.9 3
Innovation 30.8 15
Industry (% in Business Services Sector) 10.6 32

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 66.1 35
Entrepreneurship a good career choice 80.8 5
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Turkey
Entrepreneurial finance
Cultural and 476(21/54) Government policies:
social norms 9 support and relevance
5.0(24/54) 8 4.54(24/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.07 (36/54) 3.47 (36/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.19(28/54) 4.18 (32/54)
Internal market Entrepreneurial education
dynamics at school stage
6.22(10/54) 2.76(35/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.53(13/54) R&D transfer 5.05(20/54)
4.5(14/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles
° °
United Arab Emirates
Perceived opportunities 66.5 8/49
Perceived capabilities 53.6 15/49
Fear of failure 24.3 44/49
Entrepreneurial intentions 38.2 9/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 10.7 24T/48
TEA 2017 9.0 33/54
TEA 2016 5.7 57T/65
Established business ownership rate 2.6 46/48
Entrepreneurial Employee Activity - EEA 6.3 10T/49
Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 25 19T
e
Value Rank/48
Female/Male TEA Ratio 0.92 8
Female/Male Opportunity Ratio 1.00 15T

Population (2018): 10.1 million

GDP growth (2017, annual % change): 0.8%

Value Rank/48
GDP per Capita (2017; PPP, international $): Job expectations (6+) 533 1
68.6 thous. :
. . . Innovation 28.2 19
gg_OQrIS‘j]_BOa(;‘,I:QE;ie gi/?-gglg Business Rating (2018): Industry (% in Business Services Sector) 52 39

World Bank Starting a Business Societal Value About Entrepreneurship

Rating (2018): 94.06/100; Rank: 25/190

Value Rank/47
World Economic Forum Global Competitiveness High status to entrepreneurs 69.4 28
Rank (2018): 27/140 Entrepreneurship a good career choice 717 12
World Economic Forum Income Group Average
(2018): High
The UAE is becoming one of the most attractive EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
global startup hotspots because it offers FRAMEWORK CONDITIONS - UAE
extensive government support, a safe living
. . . Entrepreneurial finance
environment, dynamic business culture, a strong 4.32(31/54) »
startup community and low taxes. In 2018, the ;‘ﬂit:lr:cl)?;‘: 5 Su°r;’;;:'t";f";tr';?;"f;ﬁfe
UAE cabinet approved several policies aimed 6.15 (6/54) 8 6.02 (6/54)
at supporting entrepreneurship. These include 7
the possibility of 100% ownership of UAE-based ) 6 »
businesses by foreign investors in select sectors, infrastF:'Tlﬁllffel 5 gﬁ‘éi?rﬂeﬁfr?;'fcﬁséy
as well as residency visas of up to 10 years to 6.78 (18/54) 5.22(7/54)
investors, entrepreneurs and specialists in
scientific, technical, medical and research fields. Internal market Government
burdens or entry entrepreneurship
regulation programs
These changes might explain significant shifts 4.6 (15/54) 5.58 (10/54)
inthe UAE’s 2018 data. In 2017, only one third
of the adult population stated there were good . .
opportunities to start a new business in the next I"temg;',:':,';,kig E{':Ef]';ﬁ';‘f:grgal education
six months (37th among GEM countries). In 2018, 6.01(12/54) 4.49 (5/54)
this rate doubled to reach 66.5%, placing the UAE
8th among GEM countries. Additionally, 61.1% Commeycfial a;nd Ifgal Entrepreneurial education at
of those who perceived business opportunltl.es in '"5(155 '(“zlg /‘5“23 RED transfer g%“; (:Sg}gz; stage
2017 stated they were deterred by fear of failure. 4.37(19/54)

However, in 2018, this rate decreased to 23.7%,
which is the third lowest among GEM countries.

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

United Kingdom

Population (2018): 66.1 million
GDP growth (2017, annual % change): 1.7%

GDP per Capita (2017; PPP, international $):
44.3 thous.

World Bank Ease of Doing Business Rating (2018):
82.65/100; Rank: 9/190

World Bank Starting a Business
Rating (2018): 94.58/100; Rank: 19/190

World Economic Forum Global Competitiveness
Rank (2018): 8/140

World Economic Forum Income Group Average
(2018): High

The UK TEA rate in 2018 was 8.2, very close
tothe TEAratein 2017 (8.7) and in line with
the country’s average TEA rate since 2011.
The proportion of individuals who perceived
opportunities for starting a business in their
local area, at 44%, was also similar to the 2017
estimate of 43%. This maintenance of both
opportunity perception and entrepreneurial
activity is remarkable in the light of wider
economic uncertainty in 2018 over Brexit.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 44,0 26/49
Perceived capabilities 46.6 29T/49
Fear of failure 37.7 17/49
Entrepreneurial intentions 7.2 42/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 8.2 34/48
TEA 2017 8.4 40/54
TEA 2016 8.8 41/65
Established business ownership rate 6.4 29T/48
Entrepreneurial Employee Activity - EEA 7.3 5/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 3.7 9

Value Rank/48
Female/Male TEA Ratio 0.49 41
Female/Male Opportunity Ratio 0.94 26T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 20.5 22
Innovation 21.6 34
Industry (% in Business Services Sector) 29.2 6

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 76.4 13T
Entrepreneurship a good career choice 56.1 33
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
Entrepreneurial finance
Cultural and 4.98(14/54) Government policies:
social norms 9 support and relevance
4.82(29/54) 8 3.39(42/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
5.59 (44/54) 4.89 (9/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.44(22/54) 4.01(34/54)
Internal market Entrepreneurial education
dynamics at school stage
4.91(30/54) 2.95(28/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
5.16 (21/54) R&D transfer 4.35(38/54)
4.18 (23/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets



Country Profiles

United States

Population (2018): 325.9 million
GDP growth (2017, annual % change): 2.2%

GDP per Capita (2017; PPP, international $):
59.8 thous.

World Bank Ease of Doing Business Rating (2018):
82.75/100; Rank: 8/190

World Bank Starting a Business
Rating (2018): 91.23/100; Rank: 53/190

World Economic Forum Global Competitiveness
Rank (2018): 1/140

World Economic Forum Income Group Average
(2018): High

As of 2018, the U.S. economy had experienced
the strongest recovery among all the OECD
countries since the 2008-2010 financial crisis
and had enjoyed one of its longest boom cycles
since World War Il. Infact, if the economy grows
beyond the second quarter of 2019, it will break
the record of its longest expansion cycle. All
economy-wide indices have remained strong in
the last two years: the growth rate has been over
2%, inflation has stayed below 2%, and consumer
confidence has remained high. Based on these
robust indices, it is not surprising that the TEA
rate and the perceived opportunities rate reached
13.6% and 64% in 2017 and 15.7% and 69.8% in
2018.

Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 69.8 5/49
Perceived capabilities 55.6 13/49
Fear of failure 35.2 23/49
Entrepreneurial intentions 12.2 35/48
Value Rank

Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 15.6 13/48
TEA 2017 13.6 18/54
TEA 2016 12.6 24/65
Established business ownership rate 7.9 21/48
Entrepreneurial Employee Activity - EEA 8.0 3/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 6.9 3

Gender Equality

Value Rank/48
Female/Male TEA Ratio 0.77 17
Female/Male Opportunity Ratio 0.92 30T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 31.8 8
Innovation 34.0 10
Industry (% in Business Services Sector) 225 15

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 78.7 9
Entrepreneurship a good career choice 62.7 25
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
Entrepreneurial finance
Cultural and 5.95(1/54) Government policies:
social norms 9 support and relevance
7.27 (1/54) 8 4,17 (31/54)
7
6
Physical Government policies:
infrastructure taxes and bureaucracy
7.08 (13/54) 4.68 (13/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.74(13/54) 4.38 (28/54)
Internal market Entrepreneurial education
dynamics at school stage
5.49(19/54) 4.33(6/54)

Commercial and legal
infrastructure
5.92(5/54)

Entrepreneurial education at
post-school stage
R&D transfer 5.49 (11/54)

4.39(18/54)

EFCs scale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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Country Profiles

Uruguay

Population (2018): 3.5 million
GDP growth (2017, annual % change): 2.7%

GDP per Capita (2017; PPP, international $):
22.4 thous.

World Bank Ease of Doing Business Rating (2018):
62.60/100; Rank: 95/190

World Bank Starting a Business
Rating (2018): 89.78/100; Rank: 65/190

World Economic Forum Global Competitiveness
Rank (2018): 53/140

World Economic Forum Income Group Average
(2018): High

The entrepreneurial ecosystem in Uruguay has
continued to deepen its sophistication with the
introduction of increasingly specialized agencies.
The National Development Agency (ANDE) has
already completed its first year of coordination of
the Network of Support for Future Entrepreneurs
(RAFE), consolidating its role as the main body in
charge of the promotion of entrepreneurship in
the country. Recently, there is serious discussion
in the legislature around a law promoting
entrepreneurship, which has support from
multiple organizations and whose approval

is highly likely. Entrepreneurship in existing
organizations has benefitted from public policies
that increasingly recognize the importance

of these activities, as well as companies that

offer favorable working conditions that attract
employees with entrepreneurial profiles.
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Self-Perceptions About Entrepreneurship

Value Rank
Perceived opportunities 28.9 43/49
Perceived capabilities 59.0 10/49
Fear of failure 27.4 43/49
Entrepreneurial intentions 24.2 19/48
Value Rank
Total early-stage Entrepreneurial Activity (TEA)
TEA 2018 15.7 12/48
TEA 2017 14.7 15/54
TEA 2016 14.1 20T/65
Established business ownership rate 5.6 35/48
Entrepreneurial Employee Activity - EEA 3.5 24/49

Motivational Index

Value Rank/48
Improvement-Driven Opportunity/Necessity Motive 14 34T

Value Rank/48
Female/Male TEA Ratio 0.64 24
Female/Male Opportunity Ratio 0.86 35T

Entrepreneurship Impact

Value Rank/48
Job expectations (6+) 18.8 27
Innovation 25.3 26
Industry (% in Business Services Sector) 19.5 19

Societal Value About Entrepreneurship

Value Rank/47
High status to entrepreneurs 49.6 45
Entrepreneurship a good career choice 54.7 35
EXPERT RATINGS OF THE ENTREPRENEURIAL GEM
FRAMEWORK CONDITIONS
== Uruguay
Entrepreneurial finance
Cultural and 3.52(42/54) Government policies:
social norms 9 support and relevance
3.49 (49/54) 8 4,17 (30/54)
7
6
Physical 5 Government policies:
infrastructure taxes and bureaucracy
6.08 (35/54) L) 3.39(38/54)
Internal market Government
burdens or entry entrepreneurship
regulation programs
4.08 (30/54) 5.44(15/54)
Internal market Entrepreneurial education
dynamics at school stage
3.73(54/54) 2.47 (40/54)
Commercial and legal Entrepreneurial education at
infrastructure post-school stage
4.62(34/54) R&D transfer 5.69 (6/54)
4.42(17/54)

EFCsscale: 1 = very inadequate insufficient status, 9 = very adequate sufficient status
Rank out of 54 recorded in brackets
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1. Phases and Types of Entrepreneurial Activity, GEM 2018 — Percentage of Population Aged 18-64

Nascent New business
entrepreneurship rate ownership rate
INCOME LEVEL REGION ECONOMY
Score Rank/48 Score Rank/48
low income Middle East and Africa Angola 22.8 1 19.5 1
highincome Latin America and the Caribbean Argentina 4.9 27 4.3 25
high income Europe and North America Austria 6.8 20T 4.4 24
middle income Latin America and the Caribbean Brazil 1.7 47 16.4 3
middle income Europe and North America Bulgaria 24 46 3.7 30T
high income Europe and North America Canada 11.2 6 8.9 10
high income Latin America and the Caribbean Chile 16.0 3 10.1 9
middle income East and South Asia China 4.7 28 5.9 17T
middle income Latin America and the Caribbean Colombia 15.7 4 5.8 19T
high income Europe and North America Croatia 5.8 24 3.9 27T
high income Europe and North America Cyprus 12 48 2.7 39T
low income Middle East and Africa Egypt 4.0 35T 5.9 17T
high income Europe and North America France 4.0 35T 2.3 44T
high income Europe and North America Germany 2.7 42T 24 43
high income Europe and North America Greece 4.2 30T 2.3 44T
middle income Latin America and the Caribbean Guatemala 13.7 5 15.0 4
low income East and South Asia India 8.8 13 2.7 39T
low income East and South Asia Indonesia 3.1 40 111 7
middle income Middle East and Africa Iran 4.1 32T 5.7 21
high income Europe and North America Ireland 6.5 22 3.2 36
high income Middle East and Africa Israel - N/A - N/A
high income Europe and North America Italy 2.7 42T 1.6 47
high income East and South Asia Japan 3.3 37T 2.2 46
middle income Middle East and Africa Lebanon 6.9 19 17.6 2
high income Europe and North America Luxembourg 7.1 17T 3.7 30T
low income Middle East and Africa Madagascar 10.3 9T 10.9 8
low income Middle East and Africa Morocco &3 37T 35 34
high income Europe and North America Netherlands 6.0 23 6.5 15T
high income Latin America and the Caribbean Panama 7.4 14T 6.6 14
middle income Latin America and the Caribbean Peru 17.5 2 5.8 19T
high income Europe and North America Poland 4.1 32T 1.1 48
highincome Latin America and the Caribbean Puerto Rico 9.1 12 2.6 41
high income Middle East and Africa Qatar 5.0 26 3.6 32T
high income East and South Asia Republic of Korea 6.8 20T 7.9 11
middle income Europe and North America Russian Federation 2.7 42T 2.9 38
high income Middle East and Africa Saudi Arabia 53 25 6.9 13
highincome Europe and North America Slovak Republic 9.2 11 3.1 37
high income Europe and North America Slovenia 2.8 41 3.6 32T
high income Europe and North America Spain 2.7 42T 3.8 29
low income Middle East and Africa Sudan 10.3 9T 12.6 6
high income Europe and North America Sweden 4.6 29 2.5 42
high income Europe and North America Switzerland 4.1 32T 34 35
high income East and South Asia Taiwan 3.2 39 6.5 15T
middle income East and South Asia Thailand 7.3 16 13.2 5
middle income Europe and North America Turkey 7.4 14T 7.1 12
high income Middle East and Africa United Arab Emirates 7.1 17T 3.9 27T
high income Europe and North America United Kingdom 4.2 30T 4.2 26
high income Europe and North America United States 10.5 8 5.3 22
high income Latin America and the Caribbean Uruguay 11.1 7 4.9 23
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Early-stage entrepreneurial Established business Discontinuation

activity (TEA) EEA ownership rate of businesses
Score Rank/48 Rank/49 Score Rank/48 Score Rank/49
40.8 1 82 25T 15.2 5 255 1
9.1 32 1.5 39T 9.1 16 3.9 24
10.9 23 6.4 9 6.5 27T 5.0 17T
17.9 11 0.7 45T 20.3 3 4.3 22T
6.0 42 0.4 48 8.4 19T 18 43T
18.7 10 8.6 1T 7.5 22T 8.6 4
251 3 4.2 21T 8.5 18 Al 11
10.4 26 1.0 42 32 44 25 36T
212 7 20 32T 6.5 27T 4.7 20T
9.6 29T 5.3 15 4.2 40T 3.4 29T
3.9 48 54 14 6.1 33T 2.3 41
9.8 27 21 31 4.5 39 7.6 8T
6.1 41 4.3 19T 25 47 29 34
5.0 46 5.2 16 7.5 22T 1.6 46T
6.4 38T 18 36 10.8 14 34 29T
27.5 2 20 32T 11.2 13 7.4 10
114 22 0.8 44 7.0 24 4.9 19
14.1 16 1.3 41 11.8 11 L4 49
9.7 28 0.9 43 123 9 6.1 13
9.6 29T 8.6 1T 6.8 25T 3.8 25
- N/A 7.2 6 = N/A 5.0 17T
4.2 47 32 25T 6.4 29T 1.6 46T
5.3 44 22 30 6.2 32 1.8 43T
241 4 17 37T 21.6 2 8.0 7
10.7 24T 7.1 7 34 43 3.7 26T
20.7 8 0.6 47 224 1 4.3 22T
6.7 87 4.8 17 4.2 40T 104 3
12.3 18 7.9 4 12.0 10 25 36T
13.8 17 0.0 49 6.4 29T 34 29T
224 5 15 39T 8.4 197 7.6 8T
52 45 19 34T 13.0 7 24 39T
11.6 21 1.9 34T 1.9 48 3.1 32
8.5 33 6.3 10T 4.2 40T 3.0 33
147 14 3.6 23 125 8 25 36T
5.6 43 0.7 45T 4.9 37 16 46T
121 19T 2.8 28 <l 45 8.5 5
121 19T 4.4 18 4.6 38 3.6 28
6.4 38T 5.9 13 6.8 25T 24 39T
6.4 38T 1.7 37T 6.1 33T 1.7 45
22.2 6 4.3 19T 10.2 15 17.3 2
6.8 36 6.8 8 53 36 37 26T
7.4 35 6.3 10T 115 12 20 42
9.5 31 4.2 21T 13.9 6 54 14
19.7 9 24 29 19.6 4 8.1 6
14.2 15 3.2 25T 8.7 17 5.2 15
10.7 24T 6.3 10T 2.6 46 5.1 16
8.2 34 7.3 5 64 29T 27 35
15.6 13 8.0 3 7.9 21 4.7 20T
15.7 12 35 24 5.6 35 6.6 12
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2. Exiting a Business in the Previous Year, GEM 2018 — Percentage of Those

INCOME LEVEL

REGION

ECONOMY

Sold the Business

Score

Rank/48

Score

Unprofitable

Rank/48

Problems with Finance

Score

Rank/48

low income Middle East and Africa Angola 3.2 27T 25.8 26 38.5 1
high income Latin America and the Caribbean Argentina 6.9 15 42.0 10 4.9 44
high income Europe and North America Austria 15.7 5 18.4 42 13.3 21T
middle income Latin America and the Caribbean Brazil 8.2 11 40.1 11 7.2 36
middle income Europe and North America Bulgaria 0.0 46T 57.7 2 227 10
highincome Europe and North America Canada 23.9 2 25.0 28 13.3 21T
high income Latin America and the Caribbean Chile 1.1 43 27.5 25 14.8 16
middle income East and South Asia China 27 32T 28.3 23 213 12
middle income Latin America and the Caribbean Colombia 0.5 45 35.8 16 14.7 17
high income Europe and North America Croatia 0.6 44 19.7 38 7.4 34T
high income Europe and North America Cyprus 7.0 13T 20.8 37 25.2 7
low income Middle East and Africa Egypt 1.2 42 42.3 9 21.8 11
high income Europe and North America France 3.5 26 19.3 39 311 3
high income Europe and North America Germany 4.1 25 16.0 44 16.6 15
high income Europe and North America Greece 3.0 30 44.5 8 5.8 40T
middle income Latin America and the Caribbean Guatemala 1.9 38 39.2 13 10.6 30
low income East and South Asia India 4.8 23 44.6 6T 28.9 5
low income East and South Asia Indonesia 11.4 8 11.3 48 30.8 4
middle income Middle East and Africa Iran 1.5 40 35.2 17T 28.6 6
high income Europe and North America Ireland 6.6 17T 218 36 14.1 18
high income Europe and North America Italy 2.6 34 19.1 40 13.0 23
high income East and South Asia Japan 2.7 32T 25.5 27 8.7 31
middle income Middle East and Africa Lebanon 21 37 511 5 7.1 37
high income Europe and North America Luxembourg 16.1 4 14.4 45 5.8 40T
low income Middle East and Africa Madagascar 0.0 46T 37.0 15 4.0 46
low income Middle East and Africa Morocco 47.7 1 30.9 21 10.7 28T
high income Europe and North America Netherlands 25 35 12.7 47 8.6 32
high income Latin America and the Caribbean Panama 3.1 29 55.4 8 10.8 27
middle income Latin America and the Caribbean Peru 52 21 31.2 20 11.9 24
high income Europe and North America Poland 53 20 24.2 30T 53 43
highincome Latin America and the Caribbean Puerto Rico 0.0 46T 17.2 43 6.1 39
high income Middle East and Africa Qatar 20.6 3 35.2 17T 17.2 14
highincome East and South Asia Republic of Korea 6.6 17T 39.5 12 10.9 26
middle income Europe and North America Russian Federation 3.2 27T 73.5 1 7.4 34T
high income Middle East and Africa Saudi Arabia 5.0 22 13.1 46 13.9 19
high income Europe and North America Slovak Republic 1.3 41 34.5 19 11.8 25
high income Europe and North America Slovenia 24 36 18.5 41 2.2 48
high income Europe and North America Spain 9.6 9 52.3 4 54 42
low income Middle East and Africa Sudan 8.1 12 234 35 22.8 9
high income Europe and North America Sweden 12.7 6T 23.5 33T 8.5 33
high income Europe and North America Switzerland 7.0 13T 23.5 33T 10.7 28T
high income East and South Asia Taiwan 1.7 39 24.7 29 4.2 45
middle income East and South Asia Thailand 4.2 24 242 30T 24.5 8
middle income Europe and North America Turkey 2.8 31 27.6 24 34.8 2
high income Middle East and Africa United Arab Emirates 12.7 6T 38.3 14 20.4 13
high income Europe and North America United Kingdom 8.9 10 23.8 32 2.8 47
high income urope and North America United States 6.7 16 29.0 22 6.9 38
high income Latin America and the Caribbean Uruguay 6.1 19 44.6 6T 134 20

118



Another Opportunit Exit : P IR : Government/tax
PP Yy Retirement ersonal Reasons Incident policy/bureaucracy

Score Rank/48 | Score Rank/48 | Score Rank/48 | Score Rank/48 Rank/48 Score Rank/48
4.5 43 2.1 27T 0.4 37 14.6 34 9.1 6 1.8 35T
10.0 24 5.8 11 14 33T 18.1 23 21 32T 8.7 11
11.1 16T 55 14T 6.8 10 17.2 27 58 14 6.1 20
10.3 22 5.7 12T 0.0 40T 20.8 20 7.7 10 0.0 46T
8.4 30T 0.0 41T 0.0 40T 2.7 48 0.0 41T 8.4 127
115 14T 27 24 5.0 18 11.9 39 3.0 24T 3.7 30
13.5 9 25 26 0.2 39 353 2 3.7 21 15 38T
9.8 25T 34 23 63 1T 231 15 38 20 14 41
14.9 7 4.7 18 0.0 40T 19.1 22 2.9 26 7.5 16T
18.5 5 1.9 31T 9.1 8 16.5 29 7.1 12 19.2 4
4.6 42 0.0 41T 54 15 27.1 6 24 31 7.5 16T
4.9 41 1.4 34T 0.0 40T 17.5 25T 3.5 22T 7.3 18
8.0 34T 1.9 31T 52 16T 15.5 32 4.3 19 11.3 6
13.1 10T 1.9 31T 6.0 13T 284 5 7.6 11 6.3 19
3.3 44 0.0 41T 10.9 3 11.4 41 0.0 41T 211 2T
10.1 23 1.0 39T 0.0 40T 26.2 8T 0.5 38T 10.5 8
7.4 36T 1.0 39T 0.3 38 7.2 43T 4.4 18 1.5 38T
17.1 6 4.4 19T 13.6 1 9.4 42 0.0 41T 20 34
10.6 20T 21 27T 4.9 19 14.1 35 1.9 34T 1.0 43
131 10T 21 27T 52 16T 315 3] 15 36 4.1 25T
0.0 47T 6.5 8 6.3 11T 26.6 7 4.8 17 211 2T
8.2 32 9.0 4 0.0 40T 25.9 10 19.9 2 0.0 46T
6.4 39 9.9 3 7.8 9 5.6 46 5.0 15T 5.0 23
9.8 25T 8.3 6 3.7 22 244 12 6.9 13 10.6 7
2.3 45 2.6 25 0.0 40T 36.4 1 17.7 & 0.0 46T
22 46 0.0 41T 1.2 36 6.8 45 0.3 40 0.3 45
34.3 1 6.0 9T 14 33T 28.6 4 2.6 28T 3.2 31
10.8 19 0.0 41T 1.5 32 16.9 28 0.0 41T 1.5 38T
19.3 4 14 34T 23 27T 255 11 1.9 34T 1.3 42
13.7 8 7.9 7 9.5 6T 16.3 30T 9.5 5 8.4 12T
8.1 33 6.0 9T 24 26 22.9 16 27.3 1 9.9 9T
115 14T 0.0 41T 0.0 40T 12.6 37T 0.0 41T 29 32T
8.5 29 4.4 19T 21 29T 21.7 18 2.1 32T 4.1 25T
0.0 47T 0.0 41T 3.1 23 3.7 47 5.0 15T 4.0 28
6.1 40 5.3 17 2.9 25 7.2 43T 35 22T 43.0 1
111 16T 37 22 0.0 40T 19.5 21 8.3 9 9.9 9T
29.6 2 4.3 21 21 29T 16.3 30T 8.6 8 15.9 5
7.4 36T 11 37T 9.5 6T 12.6 37T 0.6 37 1.6 37
10.6 20T 55 14T 1.3 35 23.7 14 0.5 38T 4.1 25T
12.6 13 15.9 1 4.1 21 11.7 40 25 30 8.4 12T
12.9 12 15.5 2 11.7 2 17.9 24 0.0 41T 0.6 44
8.6 28 8.5 5 10.0 4 26.2 8T 14.4 4 1.8 35T
8.0 34T 1.3 36 21 29T 220 17 8.9 7 4.8 24
9.1 27 1.1 37T 4.3 20 17.5 25T 0.0 41T 2.9 32T
74 36T 0.0 41T 2.3 27T 15.1 33 0.0 41T 3.9 29
19.6 g 57 12T 9.6 5 214 19 2.6 28T 5.6 22
110 18 54 16 6.0 13T 24.0 13 2.7 27 8.2 15
8.4 30T 2.0 30 3.0 24 135 36 3.0 24T 6.0 21
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3. Gender Distribution of TEA, Opportunity TEA & Necessity TEA, GEM 2018

MALE TEA FEMALE TEA

INCOME LEVEL REGION ECONOMY (% of adult male population) (% of adult male population)
Score Rank/48 Score Rank/48

low income Middle East and Africa Angola 41.0 1 40.7 1
high income Latin America and the Caribbean Argentina 10.1 33 8.1 28
high income Europe and North America Austria 13.9 23 7.9 29
middle income Latin America and the Caribbean Brazil 18.5 13 17.3 9
middle income Europe and North America Bulgaria 6.4 45 5.6 34
high income Europe and North America Canada 20.4 8T 17.0 11
high income Latin America and the Caribbean Chile 29.0 4 21.2 3
middle income East and South Asia China 11.4 29 9.3 18
middle income Latin America and the Caribbean Colombia 24.9 6 17.8 7
high income Europe and North America Croatia 12.1 27 7.1 31
high income Europe and North America Cyprus 4.8 48 2.9 47
low income Middle East and Africa Egypt 14.1 20 5.4 35T
high income Europe and North America France 7.0 41 5.3 37
high income Europe and North America Germany 6.6 44 a3 46
high income Europe and North America Greece 8.8 37T 3.9 43T
middle income Latin America and the Caribbean Guatemala 30.8 3 245 2
low income East and South Asia India 14.0 21T 8.7 21T
low income East and South Asia Indonesia 14.0 21T 14.1 12
middle income Middle East and Africa Iran 12.9 25 6.5 32
high income Europe and North America Ireland 11.9 28 7.5 30
high income Europe and North America Italy 5.5 47 2.8 48
high income East and South Asia Japan 6.7 43 4.0 41T
middle income Middle East and Africa Lebanon 313 2 17.4 8
high income Europe and North America Luxembourg 12.7 26 8.7 21T
low income Middle East and Africa Madagascar 204 8T 211 4
low income Middle East and Africa Morocco 9.2 36 4.3 40
high income Europe and North America Netherlands 16.2 16 8.3 27
high income Latin America and the Caribbean Panama 13.8 24 13.9 13
middle income Latin America and the Caribbean Peru 23.9 7 20.9 5
high income Europe and North America Poland 6.0 46 45 39
high income Latin America and the Caribbean Puerto Rico 15.2 8T 8.4 24T
high income Middle East and Africa Qatar 8.6 39 8.4 24T
high income East and South Asia Republic of Korea 17.0 15 12.2 16
middle income Europe and North America Russian Federation 7.3 40 3.9 43T
high income Middle East and Africa Saudi Arabia 14.7 19 8.5 23
high income Europe and North America Slovak Republic 15.2 17T 9.0 19
high income Europe and North America Slovenia 8.8 37T 3.8 45
high income Europe and North America Spain 6.8 42 6.0 &3
low income Middle East and Africa Sudan 27.5 5 17.1 10
high income Europe and North America Sweden 9.5 35 4.0 41T
high income Europe and North America Switzerland 10.0 34 4.7 38
high income East and South Asia Taiwan 10.2 32 8.8 20
middle income East and South Asia Thailand 20.1 10 19.3 6
middle income Europe and North America Turkey 20.0 11 8.4 24T
high income Middle East and Africa United Arab Emirates 11.0 31 10.1 17
high income Europe and North America United Kingdom 11.1 30 54 35T
high income Europe and North America United States 17.7 14 13.6 14
high income Latin America and the Caribbean Uruguay 19.4 12 12.3 15
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MALE TEA Opportunity FEMALE TEA Opportunity MALE TEA Necessity FEMALE TEA Necessity

(% of TEA males) (% of TEA females) (% of TEA males) (% of TEA females)
Score Rank/48 Score Rank/48 Score Rank/48 Score Rank/48
67.3 40 47.2 45 27.5 12 49.5 3
76.4 16 59.8 39 214 21 35.7 9T
74.3 24 77.0 16 16.5 37 14.9 36
67.7 38 55.6 44 314 9 44.0 5
72.2 32 63.4 34 232 17 34.8 11
75.9 17 833 5 16.8 35 10.0 42
79.9 11 66.5 28 18.4 29 30.6 16
68.9 37 724 22 29.4 10 25.9 24
87.5 2 83.0 6 10.7 44 14.1 37
63.3 42T 59.6 40T 324 7 322 15
83.4 7 86.6 2 124 40 9.8 43
48.4 47 45.0 46 47.3 1 48.5 4
77.5 15 66.9 27 211 23 23.9 26
69.9 36 69.7 24 17.1 32T 15.9 34
87.3 4 67.7 26 10.4 45 27.1 21
67.4 39 56.1 42 323 8 439 6
45.0 48 40.2 47 44.2 2 49.9 2
75.2 19T 70.8 23 224 19 28.0 18
59.0 46 64.9 30T 39.6 3 29.8 17
75.2 19T 77.8 14T 19.6 27 19.3 31
82.2 8 78.6 12T 115 41 113 41
733 28T 62.8 35 18.1 31 238 27
63.3 42T 64.3 33 36.4 4 35.7 9T
78.8 13 824 8 17.1 32T 4.2 47
70.3 34 64.4 32 28.5 11 33.9 13
62.6 44T 68.3 25 328 6 27.7 19
79.3 12 8238 7 8.6 46 9.7 44
85.6 6 84.8 4 137 38 12.3 38
733 28T 731 21 231 18 23.1 28
87.9 1 95.0 1 10.8 43 5.0 46
75.0 22T 64.9 30T 20.9 24 26.2 23
73.1 30 78.6 12T 16.7 36 15.8 35
77.6 14 77.8 14T 21.9 20 19.6 30
62.6 44T 39.8 48 33.1 5 51.1 1
73.6 26T 59.6 40T 26.1 14 39.0 7
64.4 41 61.7 37 26.6 13 27.6 20
72.6 31 62.4 36 20.7 25 327 14
75.2 19T 65.7 29 18.9 28 26.7 22
75.0 22T 55.9 43 212 22 38.3 8
70.7 33 80.0 10 12.5 39 13 48
87.4 3 86.4 3 55 48 115 39
75.6 18 75.3 18 244 16 24.7 25
80.3 10 79.6 11 17.1 32T 18.7 32
73.6 26T 76.7 17 18.3 30 114 40
73.9 25 73.8 20 20.3 26 214 29
85.7 5 81.0 9 111 42 16.6 33
81.1 9 74.7 19 85 47 7.7 45
70.2 35 60.5 38 25.7 15 34.7 12
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4. TEA by Age Group, GEM 2018 - Percentage of Population Aged 18-64

TEA TEA

INCOME LEVEL REGION ECONOMY 18-24 years 25-34 years
Rank/48 Score Rank/48

low income Middle East and Africa Angola 38.9 1 51.0 1
high income Latin America and the Caribbean Argentina 8.9 30 10.5 34T
high income Europe and North America Austria 14.0 15 15.1 22
middle income Latin America and the Caribbean Brazil 212 6 20.2 12
middle income Europe and North America Bulgaria 3.8 42 8.0 40T
high income Europe and North America Canada 27.3 8 26.1 7
high income Latin America and the Caribbean Chile 18.8 8 26.6 5
middle income East and South Asia China 10.9 24 12.0 29
middle income Latin America and the Caribbean Colombia 17.1 9 24.3 10
high income Europe and North America Croatia 11.7 21 19.0 13T
high income Europe and North America Cyprus 1.7 47 4.0 48
low income Middle East and Africa Egypt 10.7 26 11.2 32T
high income Europe and North America France 3.2 44 8.1 39
high income Europe and North America Germany 6.0 38 6.6 46
high income Europe and North America Greece 11.5 22 7.0 45
middle income Latin America and the Caribbean Guatemala 27.4 2 30.0 B
low income East and South Asia India 12.3 19 133 28
low income East and South Asia Indonesia 13.6 16 14.6 24
middle income Middle East and Africa Iran 7.2 33 15.2 21
high income Europe and North America Ireland 6.7 36T 134 26T
high income Europe and North America Italy 4.4 41 6.4 47
high income East and South Asia Japan 54 39 8.4 38
middle income Middle East and Africa Lebanon 15.9 11 30.3 2
high income Europe and North America Luxembourg 4.8 40 14.2 25
low income Middle East and Africa Madagascar 24.8 4 26.3 6
low income Middle East and Africa Morocco 7.1 34 7.8 43
high income Europe and North America Netherlands 15.9 10 17.6 16
high income Latin America and the Caribbean Panama 11.4 23 14.8 23
middle income Latin America and the Caribbean Peru 24.5 5 218 11
high income Europe and North America Poland 1.2 48 9.8 36
high income Latin America and the Caribbean Puerto Rico 12.4 18 19.0 13T
high income Middle East and Africa Qatar 6.7 36T 8.0 40T
high income East and South Asia Republic of Korea 8.6 31 15.3 20
middle income Europe and North America Russian Federation 6.9 35 9.7 37
high income Middle East and Africa Saudi Arabia 10.5 27 11.2 32T
high income Europe and North America Slovak Republic 19.2 7 16.8 19
high income Europe and North America Slovenia 3.1 45 134 26T
high income Europe and North America Spain &3 43 7.5 44
low income Middle East and Africa Sudan 14.7 12T 24.4 9
high income Europe and North America Sweden 10.3 28 8.0 40T
high income Europe and North America Switzerland 2.2 46 10.5 34T
high income East and South Asia Taiwan 10.8 25 16.9 18
middle income East and South Asia Thailand 11.9 20 27.2 4
middle income Europe and North America Turkey 14.3 14 17.2 17
high income Middle East and Africa United Arab Emirates 9.0 29 11.9 30
high income Europe and North America United Kingdom 7.8 82) 11.4 31
high income Europe and North America United States 14.7 12T 18.1 15
high income Latin America and the Caribbean Uruguay 12.9 17 24.5 8
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TEA TEA TEA

35 - 44 years 45 - 54 years 55 - 64 years
Score Rank/48 Score Rank/48 Score Rank/48
39.8 1 31.6 1 282 1
9.1 32 10.5 24 5.1 26T
13.0 22 97 26 3.5 37
19.5 12 15.6 10 9.7 14
7.7 38 7.3 32 24 43T
20.1 9 14.7 12 9.3 15
31.1 2 26.3 3 19.6 2
13.2 21 10.8 22 5.1 26T
26.2 6 212 6 13.9 10
11.5 25 4.9 42 2.3 45
4.0 48 5.2 40 3.7 36
9.0 33T 7.4 31 9.0 16
8.1 35T 6.2 36T 4.0 35
6.1 43 4.6 44 24 43T
4.1 47 4.7 43 54 25
30.7 3 25.6 4 14.7 7
9.6 29T 12.6 18T 6.9 20
16.9 13 12.6 18T 10.0 13
10.2 27 54 38T 30 40
9.9 28 9.1 28 7.6 19
5.0 46 3.6 46 2.1 47
6.3 41T 4.5 45 2.6 42
27.9 4 23.6 5 18.4 4
14.6 18 10.0 25 6.5 22
15.6 17 14.6 13 13.7 11
7.8 37 5.1 41 3.3 38T
124 24 10.7 23 6.6 21
164 14 155 11 8.4 18
26.0 7 18.4 7 18.6 3
8.1 35T 20 48 22 46
138 19 8.3 29 4.6 31
9.3 31 11.6 20 6.0 24
16.0 16 16.3 9 145 8
5.6 44T 33 47 20 48
12.7 23 12.8 16T 144 9
13.7 20 8.2 30 4.9 28
6.3 41T 54 38T 2.8 41
7.3 40 7.2 33 4.7 30
27.2 5 2.8 2 18.0 5
5.6 44T 6.9 34 4.2 33T
7.6 39 9.6 27 4.2 33T
10.9 26 6.2 36T &8 38T
21.7 8 175 8 17.4 6
16.2 15 11.2 21 8.7 17
9.6 29T 12.9 15 4.8 29
9.0 33T 6.5 35 6.2 23
19.7 10 14.2 14 10.4 12
19.6 11 12.8 16T 4.5 32
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5. Job Creation Expectations for TEA, GEM 2018 - Percentage of TEA

0 jobs 1-5jobs 6 or more jobs

INCOMELEVEL = REGION ECONOMY InS years InS years NS
Score Rank/48 | Score Rank/48 | Score Rank/48

low income Middle East and Africa Angola 44.5 25 31.2 26 24.3 16
high income Latin America and the Caribbean Argentina 36.4 38 51.9 4 11.7 36
high income Europe and North America Austria 56.8 13 27.3 30T 15.9 30
middle income Latin America and the Caribbean Brazil 81.0 1 12.9 47T 6.1 43T
middle income Europe and North America Bulgaria 72.2 4 253 35 2.5 46
high income Europe and North America Canada 57.1 12 222 41T 20.7 21
high income Latin America and the Caribbean Chile 191 47 47.3 9 335 7
middle income East and South Asia China 66.7 5 12.9 47T 20.4 23
middle income Latin America and the Caribbean Colombia 11.3 48 38.9 14 49.9 2
high income Europe and North America Croatia 39.9 31 33.6 25 26.5 15
high income Europe and North America Cyprus 43.6 27 34.0 24 224 19
low income Middle East and Africa Egypt 58.5 10 222 41T 19.3 25
high income Europe and North America France 40.3 30 30.6 27 291 9
high income Europe and North America Germany 48.1 20 23.0 39 28.9 10
high income Europe and North America Greece 44.9 24 45.4 10 9.7 38
middle income Latin America and the Caribbean Guatemala 204 46 52.6 2 27.0 13
low income East and South Asia India 39.2 88 524 & 8.4 42
low income East and South Asia Indonesia 75.6 2 22.8 40 1.6 48
middle income Middle East and Africa Iran 40.6 29 234 37T 36.0
high income Europe and North America Ireland 29.7 40 26.6 32 437 4
highincome Europe and North America Italy 60.4 9 26.3 33T 13.3 33
high income East and South Asia Japan 56.7 14 21.6 43 21.6 20
middle income Middle East and Africa Lebanon 58.3 11 38.0 15 3.7 49
high income Europe and North America Luxembourg 48.6 19 34.8 23 16.6 29
low income Middle East and Africa Madagascar 61.1 8 36.6 18 23 a7
low income Middle East and Africa Morocco 64.0 6 27.3 30T 8.7 40T
high income Europe and North America Netherlands 75.0 3 154 45 9.5 39
high income Latin America and the Caribbean Panama 43.7 26 50.2 5 6.1 43T
middle income Latin America and the Caribbean Peru 27.2 44 57.4 1 15.3 31T
high income Europe and North America Poland 434 28 45.1 11 115 37
high income Latin America and the Caribbean Puerto Rico 26.4 45 494 7T 24.2 17
high income Middle East and Africa Qatar 49.9 18 234 37T 26.7 14
high income East and South Asia Republic of Korea 37.6 35 49.6 6 12.8 34
middle income Europe and North America Russian Federation 63.5 7 16.6 44 19.8 24
high income Middle East and Africa Saudi Arabia 384 34 49.4 7T 12.2 35
high income Europe and North America Slovak Republic 46.6 22 26.3 33T 27.1 12
high income Europe and North America Slovenia 47.0 21 37.7 16 15.3 31T
high income Europe and North America Spain 56.2 15 35.1 20T 8.7 40T
low income Middle East and Africa Sudan 8ol 32 374 17 23.1 18
high income Europe and North America Sweden 55.6 16 27.8 29 16.7 28
high income Europe and North America Switzerland 36.6 37 34.9 22 28.5 11
high income East and South Asia Taiwan 27.3 43 35.1 20T 37.6 5
middle income East and South Asia Thailand 454 23 35.5 19 19.1 26
middle income Europe and North America Turkey 29.1 41 25.0 36 45.9 3
high income Middle East and Africa United Arab Emirates 31.9 39 14.8 46 53.3 1
high income Europe and North America United Kingdom 51.0 17 28.4 28 20.5 22
high income Europe and North America United States 28.3 42 40.0 13 31.8 8
high income Latin America and the Caribbean Uruguay 36.8 36 444 12 18.8 27
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6. Solo Entrepreneurship, Innovation level, Internationalization for TEA, GEM 2018 — Percentage of TEA

D | ooy o Noofounders | INNOVATION praduct | nfrnatonalzaion
HEVEL proected I S YA | o herseserterthe | eiciichome
same product) economy)
Score Rank/48 Score Rank/48 Score Rank/47
low income Middle East and Africa Angola 21 39 17.8 36T 1.8 44
high income Latin America and the Caribbean | Argentina 13.8 12 32.2 13 3.0 41T
high income Europe and North America Austria 7.8 20 37.0 8 43.0 6
middle income | Latin America and the Caribbean | Brazil 53.2 1 3.7 48 0.3 47
middle income Europe and North America Bulgaria 4.1 33T 14.9 41T 7.4 38
high income Europe and North America Canada 3.4 35 41.3 5 43.8 5
high income Latin America and the Caribbean | Chile 4.1 33T 47.6 2 - N/A
middle income East and South Asia China 1.3 41 33.1 12 88 34
middle income | Latin America and the Caribbean | Colombia 0.1 44 16.1 39 9.6 32
high income Europe and North America Croatia 0.0 45T 24.6 27 40.3 8
high income Europe and North America Cyprus 24 38 38.6 7 38.2 10
low income Middle East and Africa Egypt 3.3 36 27.5 22 223 19
high income Europe and North America France 8.0 18T 28.1 20 19.9 21T
high income Europe and North America Germany 16.5 8 30.5 16 18.9 25
highincome Europe and North America Greece 9.6 15 28.4 18 275 15
middle income | Latin America and the Caribbean | Guatemala 7.1 22 39.2 6 2.3 43
low income East and South Asia India 52 27T 46.9 3 254 16
low income East and South Asia Indonesia 0.0 45T 154 40 5.7 39
middle income | Middle East and Africa Iran 4.6 30T 17.2 38 4.9 40
high income Europe and North America Ireland 57 25 35.8 9 35.5 11
high income Europe and North America Italy 17.8 7 24.3 28 19.9 21T
high income East and South Asia Japan 5.1 29 27.7 21 25.0 17
middle income | Middle East and Africa Lebanon 14.3 11 41.9 4 59.3 1
highincome Europe and North America Luxembourg 5.2 27T 47.9 1 47.2 8
low income Middle East and Africa Madagascar 30.0 2 134 43T 1.1 46
low income Middle East and Africa Morocco 20 40 14.9 41T 54.9 2
high income Europe and North America Netherlands 225 4 23.8 29 8.7 35
highincome Latin America and the Caribbean | Panama 264 3 10.5 46 14.4 27
middleincome | Latin America and the Caribbean | Peru 4.6 30T 21.9 33 8.1 37
high income Europe and North America Poland 2.6 37 12.2 45 3.0 41T
high income Latin America and the Caribbean | Puerto Rico 7.6 21 26.1 24 23.8 18
high income Middle East and Africa Qatar 0.4 43 26.9 23 418 7
high income East and South Asia Republic of Korea 8.0 18T 29.9 17 10.5 31
middle income | Europe and North America Russian Federation 9.8 14 8.1 47 1.6 45
high income Middle East and Africa Saudi Arabia 0.0 45T 23.3 30 40.0 9
high income Europe and North America Slovak Republic 6.1 24 220 32 21.9 20
high income Europe and North America Slovenia 9.5 16 255 25 28.7 14
high income Europe and North America Spain 19.2 5 223 31 9.3 33
low income Middle East and Africa Sudan 5.3 26 134 43T 19.2 24
high income Europe and North America Sweden 16.1 10 33.7 11 32.9 13
high income Europe and North America Switzerland 4.2 32 31.7 14 &3 12
high income East and South Asia Taiwan 12.5 13 18.8 35 10.8 30
middle income | East and South Asia Thailand 16.4 9 17.8 36T 18.6 26
middle income Europe and North America Turkey 0.5 42 30.8 15 14.2 28
high income Middle East and Africa United Arab Emirates| 0.0 45T 28.2 19 46.7 4
high income Europe and North America United Kingdom 17.9 [ 21.6 34 19.5 23
high income Europe and North America United States 8.8 17 34.0 10 12.7 29
high income Latin America and the Caribbean | Uruguay 6.6 23 25.3 26 8.4 36
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7. Industry Distribution of TEA , GEM 2018 — Percentage of TEA

INCOME Agriculture Mining Manufacturing Transportation
LEVEL REGION ECONOMY

Score | Rank/48 | Score | Rank/48 | Score | Rank/48 Score | Rank/48
low income Middle East and Africa Angola 0.8 41 2.6 38 3.2 43 4.0 11T
highincome Latin America and the Caribbean Argentina 2.6 29T 4.5 22T 11.6 10 4.0 11T
high income Europe and North America Austria 2.9 27T 1.9 41T 43 41 1.5 41T
middle income Latin America and the Caribbean Brazil 0.5 43 6.7 12 1.8 8T 9.2 1
middle income Europe and North America Bulgaria 11.6 8 a3 33T 9.3 20 2.5 28T
high income Europe and North America Canada 5.8 15 54 16 5.6 &7 3.7 15
high income Latin America and the Caribbean Chile 3.7 24 5.2 19T 12.9 7 7.6 4
middle income East and South Asia China 14 37 20 40 6.9 31 23 32T
middle income Latin America and the Caribbean Colombia 34 25 4.4 24 15.4 3 3.2 18T
high income Europe and North America Croatia 8.3 8T 8.1 9 10.0 13T 2.3 32T
high income Europe and North America Cyprus 0.0 46T 0.0 48 2.6 45 2.6 26T
low income Middle East and Africa Egypt 8.3 8T 24 39 12.8 8T 3.8 14
highincome Europe and North America France 52 17 118 5 1.9 46 3.0 22
high income Europe and North America Germany 6.9 14 4.8 21 7.4 28 1.8 37T
high income Europe and North America Greece 7.9 11 3.9 30T 5.9 32T 2.5 28T
middle income Latin America and the Caribbean Guatemala 29 27T 1.6 43T 10.1 12 21 34
low income East and South Asia India 5.0 18 0.2 47 5.0 40 53 5T
low income East and South Asia Indonesia 1.8 35T 0.7 46 9.2 21 1.0 44
middle income Middle East and Africa Iran 74 13 3.9 30T 11.5 11 1.6 40
high income Europe and North America Ireland 1.9 32T 5.3 17T 2.9 44 2.0 35T
high income Europe and North America Italy 9.6 5 83 33T 5.9 32T 1.3 43
high income East and South Asia Japan 5.5 16 2.7 37 1.8 47 2.8 24
middle income Middle East and Africa Lebanon 1.9 32T 11 45 10.0 13T 27 25
highincome Europe and North America Luxembourg 0.3 44T 55 14T 9.6 17T 53 5T
low income Middle East and Africa Madagascar 21.3 1 3.7 32 9.6 17T 4.8 9T
low income Middle East and Africa Morocco 4.4 19 4.3 25T 10.0 13T 0.0 47T
high income Europe and North America Netherlands 32 26 12.0 4 4.1 42 20 35T
high income Latin America and the Caribbean Panama 1.9 32T 1.9 41T 7.0 30 4.8 9T
middle income Latin America and the Caribbean Peru 1.8 35T 1.6 43T 9.7 16 5.0 8
high income Europe and North America Poland 1.0 39T 17.5 1 5.3 38T 3.3 17
high income Latin America and the Caribbean Puerto Rico 3.9 22T 10.2 6 5.3 38T 0.4 46
high income Middle East and Africa Qatar 12 38 4.2 27 8.7 22 32 18T
high income East and South Asia Republic of Korea 0.3 44T 4.5 22T 14.1 4 8.9 2
middle income Europe and North America Russian Federation 8.9 6 9.9 8 9.6 17T 8.8 3
high income Middle East and Africa Saudi Arabia 0.0 46T 3.2 35 5.7 35T 0.6 45
high income Europe and North America Slovak Republic 2.6 29T 15,5 2 8.2 24 2.6 26T
high income Europe and North America Slovenia 8.4 7 4.3 25T 7.8 25 5.2 7
high income Europe and North America Spain 4.3 20 4.0 28T 7.2 29 4.0 11T
low income Middle East and Africa Sudan 9.9 4 2.9 36 15.7 2 35 16
high income Europe and North America Sweden 8.1 10 4.0 28T 8.6 23 1.8 37T
high income Europe and North America Switzerland 0.7 42 5.5 14T 7.5 27 0.0 47T
highincome East and South Asia Taiwan 3.9 22T 7.8 10 13.7 5 24 31
middle income East and South Asia Thailand 13.7 2 53 177 5.9 32T 25 28T
middle income Europe and North America Turkey 7.8 12 10.0 7 17.7 1 3.1 21
high income Middle East and Africa United Arab Emirates | 0.0 46T 5.2 19T 1.2 48 1.5 41T
high income Europe and North America United Kingdom 1.0 39T 12.4 3 57 35T 1.8 37T
high income Europe and North America United States 4.1 21 5.7 13 7.6 26 3.2 18T
high income Latin America and the Caribbean Uruguay 2.6 29T 7.2 11 13.4 &) 2.9 23
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Wholeel Mot Fnance | Pglesionl | Adgnisive Covrmartand | Consumer
Score | Rank/48 | Score | Rank/48 | Score | Rank/48 | Score | Rank/48 | Score | Rank/48 & Score | Rank/48 | Score | Rank/48
73.8 1 3.0 27 1.0 38 0.9 45T 0.9 43 7.5 45 24 20T
45.9 22T 1.2 36T 3.5 19T 5.6 24 11 40T 18.7 11 1.2 36
332 34 8.6 5T 2.9 23 8.8 16 3.0 25T 23.6 4 9.4 1
46.0 21 4.1 22 0.6 42 3.3 34 3.8 22 12.4 29 0.5 45
474 18T 0.0 46T 4.2 13 4.1 30T 5.8 8 110 36 0.8 41T
31.0 36 6.7 16 3.6 17T 115 10 5.0 14 16.1 17 5.5 7
43.2 25T 12 36T 1.2 34T 6.0 23 8.9 4T 9.2 42 1.0 39T
62.1 7 1.6 34 3.6 17T 7.4 20 0.8 44T 9.8 39 21 25T
43.2 25T 42 21 1.8 32 6.3 22 4.2 18T 115 35 24 20T
26.1 40 10.4 3 4.5 11 4.8 27 10.7 2 12.8 27 2.1 25T
46.1 20 4.0 23 8.0 3 8.7 17T 51 13 13.6 26 9.3 2
615 | 8 0.3 447 0.0 47T 2.2 37 0.7 46T 56 47 24 20T
253 | 42 52 17 52 9 94 14 48 15T 26.0 2T 22 24
25.0 43 7.0 14 6.3 4T 53 26 5.6 9T 26.5 1 3.5 14
53.1 14 1.7 31T 0.9 39 4.4 29 55 12 12.5 28 1.6 31
648 | 6 3.8 24T 16 33 2.9 35 2.0 36 7.2 46 15 32T
60.4 10 0.7 40 0.2 43T 0.9 45T 2.6 30T 18.5 12 11 37T
70.5 2 3.1 26 0.1 46 17 38T 0.0 48 11.9 32 0.0 47T
316 35 7.6 8 3.7 16 8.9 15 4.8 15T 14.3 25 4.6 8T
8358 32T 13.2 1 27 25T 7.7 19 3.7 23 20.8 7 6.3 3
38.9 27 3.3 24T 58 6 11.8 9 6.3 7 12.0 31 1.8 29
35.6 30 10.6 2 3.2 22 12.3 6T 4.7 17 16.3 16 4.6 8T
58.6 12 0.6 41 12 34T 1.2 42 1.9 37 18.3 13 25 19
22.8 46 9.9 4 6.3 4T 10.7 11 120 1 15.5 18 20 27T
53.2 13 0.4 42T 0.2 43T 0.1 48 11 40T 1.2 48 4.3 10
67.2 4 0.0 46T 11 36T 0.5 47 2.3 35 9.4 41 0.8 41T
218 47 7.1 13 4.9 10 8.7 17T 8.9 4T 26.0 2T 1.3 35
61.1 9 0.4 427 0.7 41 11 43T 3.0 25T 15.2 20 3.0 16T
65.3 5 2.0 30 11 36T 11 43T 11 40T 8.4 43 3.0 16T
333 32T 4.5 19T 4.3 12 9.6 12T 1.7 39 19.4 9 0.2 46
48.1 17 5 35 0.0 47T 24 36 5.6 9T 211 6 1.5 32T
513 16 4.5 19T 27 25T 4.1 30T 9.1 3 10.9 37 0.0 47T
474 | 18T 1.7 31T 28 24 17 38T 0.7 46T 16.4 15 14 34
35.1 31 25 29 2.3 29 4.5 28 25 32 14.9 22 1.0 39T
67.9 3 0.8 38T 0.8 40 34 &) 0.8 44T 14.4 24 23 23
25.6 41 4.6 18 3.5 19T 9.6 12T 27 28T 234 5 1.7 30
23.9 44 6.8 15 3.3 21 20.1 1 4.2 18T 11.7 33T 4.2 11
28.8 37 74 10 3.8 15 19.9 2 3.0 25T 15.0 21 2.6 18
51.9 15 0.0 46T 24 27T 1.6 40 1.8 38 9.7 40 0.6 44
26.2 39 8.6 5T 54 7 12.1 8 27 28T 18.9 10 3.6 13
274 38 8.3 7 11.9 1 15.3 4 3.1 24 14.5 23 5.8 5T
45.9 22T 2.9 28 24 27T 3.9 32 24 33T 10.7 38 3.9 12
59.9 11 0.3 44T 0.2 43T 1.3 41 24 33T 7.7 44 0.7 43
36.7 29 0.8 38T 22 30 55 25 2.6 30T 11.7 33T 20 27T
454 24 17 31T 53 8 17.7 3 3.9 21 16.9 14 1.1 37T
21.2 48 7.2 12 3.9 14 12.3 6T 7.8 6 20.6 8 6.1 4
234 45 7.3 11 8.8 2 13.2 5 5.6 9T 153 19 58 5T
38.1 28 7.5 9 21 31 6.6 21 4.2 18T 12.2 30 &3 15
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8. Societal Values of Entrepreneurship, GEM 2018 — Percentage of Population Aged 18-64

Entrepreneurship High status to Media Easy
INCOME as agood career successful attention for tostart
LEVEL REGION ECONOMY choice entrepreneurs entrepreneurship abusiness

Score | Rank/47 | Score | Rank/47 | Score | Rank/47 | Score | Rank/43
low income Middle East and Africa Angola 74.4 9 80.5 7T 68.6 13 55.0 10T
high income Latin America and the Caribbean Argentina 594 30 50.0 43 44.9 46 234 33
high income Europe and North America Austria 50.2 38 75.3 17 64.6 18 = N/A
middle income Latin America and the Caribbean Brazil - N/A - N/A - N/A - N/A
middle income Europe and North America Bulgaria 62.6 26 69.3 29 44.6 47 14.3 41
high income Europe and North America Canada 64.1 22 74.1 22 76.0 6 51.5 15
high income Latin America and the Caribbean Chile 76.1 8 60.8 &9 62.5 21 36.5 23
middle income East and South Asia China 60.8 29 68.7 30 68.1 14T 17.3 38
middle income Latin America and the Caribbean Colombia 68.7 15 84.2 3 624 22 39.2 20T
high income Europe and North America Croatia 62.1 27 43.0 47 53.7 31 16.4 40
high income Europe and North America Cyprus 69.9 13T 67.6 34 54.3 27T 41.4 19
low income Middle East and Africa Egypt 74.0 10 82.6 5 68.1 14T 61.5 7
highincome Europe and North America France 58.2 32 71.5 25 528 33 36.6 22
high income Europe and North America Germany 49.6 39 74.8 19 50.6 38 = N/A
high income Europe and North America Greece 64.9 21 67.8 33 50.1 39 12.2 43
middle income Latin America and the Caribbean Guatemala 94.4 1 717 24 54.1 29 357 24
low income East and South Asia India 63.7 24 65.0 36 521 36 52.9 13
low income East and South Asia Indonesia 71.9 11 74.9 18 80.4 3 66.0 4
middle income Middle East and Africa Iran 39.3 45 80.5 7T 50.8 37 12.7 42
high income Europe and North America Ireland 555 34 83.9 4 734 8 = N/A
high income Middle East and Africa Israel 66.0 19 85.0 2 54.3 27T 17.9 37
high income Europe and North America Italy 63.9 23 74.6 20 60.2 23 16.8 39
high income East and South Asia Japan 228 46 51.5 42 594 24 26.8 29T
middle income Middle East and Africa Lebanon = N/A - N/A - N/A - N/A
high income Europe and North America Luxembourg 48.8 41 74.2 21 49.3 41 55.0 10T
low income Middle East and Africa Madagascar 87.2 2 77.0 11 56.7 26 32.7 26
low income Middle East and Africa Morocco 61.1 28 68.3 31 522 35 26.8 29T
high income Europe and North America Netherlands 81.7 4 63.1 37T 64.8 17 74.7 1
high income Latin America and the Caribbean Panama 44.6 44 46.3 46 45.2 45 45.3 18
middle income Latin America and the Caribbean Peru 65.7 20 62.4 38 720 10 52.6 14
highincome Europe and North America Poland 85.9 3 76.3 15 46.2 44 74.1 2
high income Latin America and the Caribbean Puerto Rico 20.7 47 52.6 41 80.9 2 24.3 31
high income Middle East and Africa Qatar 68.2 16 76.7 12 64.2 19 51.1 16
highincome East and South Asia Republic of Korea 53.0 37 70.0 26 67.1 16 335 25
middle income Europe and North America Russian Federation 68.0 17 68.0 32 49.0 42 21.3 34
high income Middle East and Africa Saudi Arabia 66.8 18 78.2 10 714 11 64.8 &)
high income Europe and North America Slovak Republic 46.9 42 60.4 40 53.9 30 18.8 36
high income Europe and North America Slovenia 58.4 31 75.8 16 77.2 4 39.2 20T
high income Europe and North America Spain 53.1 36 49.8 44 494 40 29.6 27
low income Middle East and Africa Sudan 79.4 7 85.3 1 70.8 12 53.6 12
high income Europe and North America Sweden 49.0 40 721 23 62.8 20 74.0 3
high income Europe and North America Switzerland 46.5 43 69.7 27 47.7 43 57.9 9
high income East and South Asia Taiwan 69.6 13T 63.1 37T 76.4 5 24.2 32
middle income East and South Asia Thailand 80.1 6 80.9 6 86.8 1 65.8 5
middle income Europe and North America Turkey 80.8 5 66.1 35 52.6 34 28.9 28
high income Middle East and Africa United Arab Emirates | 71.7 12 69.4 28 72.5 9 59.7 8
high income Europe and North America United Kingdom 56.1 33 76.4 13T 58.5 25 - N/A
high income Europe and North America United States 62.7 25 78.7 9 74.4 7 45.5 17
high income Latin America and the Caribbean Uruguay 54.7 35 49.6 45 53.1 32 19.8 35
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9. Entrepreneurial Motivation for TEA, GEM 2018 - Percentage of TEA

Necessity Opportunity Imlzg:‘i’:;‘,ent MOtii,‘,ISg?nal

:_'::SSITAE REGION ECONOMY -driven -driven opportunity (IDO/Necessity)

Score | Rank/48 | Score | Rank/48 | Score | Rank/48 Score | Rank/48
low income Middle East and Africa Angola 38.8 4 57.0 45 36.3 41 0.9 44T
high income Latin America and the Caribbean Argentina 27.9 15T 68.8 33 37.8 40 14 34T
high income Europe and North America Austria 15.9 35 75.2 17 38.1 39 24 21
middle income Latin America and the Caribbean Brazil 37.5 6 618 43 50.4 17 1.3 38T
middle income Europe and North America Bulgaria 28.6 14 68.1 34 27.5 45 1.0 43
high income Europe and North America Canada 13.7 37 79:3 12 44.6 26T a3 i3
high income Latin America and the Caribbean Chile 23.6 22 74.1 20 59.7 8 2.5 19T
middle income East and South Asia China 27.8 17 70.5 28 255 47 0.9 44T
middle income Latin America and the Caribbean Colombia 12.2 40 85.5 3 434 31T 3.6 10T
high income Europe and North America Croatia 32.3 9 61.9 42 44.3 28 14 34T
high income Europe and North America Cyprus 115 42 84.6 5 65.5 5 5.7 5
low income Middle East and Africa Egypt 47.6 1 47.5 47 26.0 46 0.5 47T
highincome Europe and North America France 22.3 26 72.9 25 63.7 6 2.9 17
high income Europe and North America Germany 16.7 32 69.8 29 52.8 15 3.2 14T
high income Europe and North America Greece 15.6 36 81.3 7 47.4 21 3.0 16
middle income Latin America and the Caribbean Guatemala 37.7 5 62.2 41 46.1 25 1.2 42
low income East and South Asia India 46.3 2 43.2 48 254 48 0.5 47T
low income East and South Asia Indonesia 25.2 19 730 24 44.2 29 1.8 28T
middle income Middle East and Africa Iran 36.4 7 61.0 44 46.3 24 1.3 38T
high income Europe and North America Ireland 19.5 30 76.2 15 43.4 31T 2.2 24
high income Europe and North America Italy 114 43 81.0 8 31.2 43 2.7 18
high income East and South Asia Japan 20.2 29 69.5 31 39.1 38 1.9 26T
middle income Middle East and Africa Lebanon 36.1 8 63.7 39 47.5 20 1.3 38T
highincome Europe and North America Luxembourg 120 41 80.2 10 55.7 12 4.6 7
low income Middle East and Africa Madagascar 31.3 10 67.2 36 425 33 1.4 34T
low income Middle East and Africa Morocco 31.2 11 64.5 38 41.0 34 1.3 38T
high income Europe and North America Netherlands 8.9 45 80.5 69.3 2 7.8 2
high income Latin America and the Caribbean Panama 13.0 38 85.2 4 70.4 1 54 6
middle income Latin America and the Caribbean Peru 231 23 73.2 23 53.1 14 2.3 22T
high income Europe and North America Poland 8.4 46 90.9 1 55.1 13 6.6 4
high income Latin America and the Caribbean Puerto Rico 22.9 24 71.2 26 39.7 37 1.7 30T
highincome Middle East and Africa Qatar 16.5 88 74.2 19 56.0 11 3.4 12
high income East and South Asia Republic of Korea 21.0 27 77.7 14 67.1 4 3.2 14T
middle income Europe and North America Russian Federation 39.8 8 54.2 46 31.6 42 0.8 46
high income Middle East and Africa Saudi Arabia 29.9 12 69.4 32 44.6 26T 1.5 88
high income Europe and North America Slovak Republic 27.0 18 634 40 49.6 18 1.8 28T
high income Europe and North America Slovenia 24.2 21 69.6 30 47.3 22 2.0 25
high income Europe and North America Spain 22.6 25 70.7 27 43.8 30 1.9 26T
low income Middle East and Africa Sudan 27.9 15T 67.6 35 46.7 23 1.7 30T
high income Europe and North America Sweden 9:3) 44 734 22 40.9 35 4.4 8
high income Europe and North America Switzerland 7.4 48 87.1 2 67.8 8 9.1 1
high income East and South Asia Taiwan 245 20 75.5 16 56.8 9 2.3 22T
middle income East and South Asia Thailand 17.9 31 80.0 11 63.6 7 3.6 10T
middle income Europe and North America Turkey 16.3 34 74.5 18 28.2 44 1.7 30T
high income Middle East and Africa United Arab Emirates  20.6 28 73.9 21 51.0 16 2.5 19T
high income Europe and North America United Kingdom 12.9 39 84.2 6 48.2 19 3.7 9
high income Europe and North America United States 8.1 47 78.3 13 56.4 10 6.9 3
high income Latin America and the Caribbean Uruguay 29.4 13 66.3 37 40.0 36 14 34T
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10. Self-perceived Entrepreneurial Opportunities, Capabilities, Fear of Failure, Personally Knowing
an Entrepreneur and Intentions, GEM 2018 — Percentage of Population Aged 18-64

Perceived Perceived
INCOME LEVEL REGION ECONOMY opportunities capabllities
Rank/49 Score Rank/49
low income Middle East and Africa Angola 74.0 3 75.7 2
highincome Latin America and the Caribbean Argentina 35.9 88) 48.8 25
high income Europe and North America Austria 46.8 21 48.3 27
middle income Latin America and the Caribbean Brazil 314 40 54.3 14
middle income Europe and North America Bulgaria 19.3 47 36.9 42
high income Europe and North America Canada 63.0 9 55.9 12
high income Latin America and the Caribbean Chile 61.8 10 62.5 9
middle income East and South Asia China 35.1 35 24.2 48
middle income Latin America and the Caribbean Colombia 57.5 11 66.4 6
high income Europe and North America Croatia 33.1 39 52.3 18T
high income Europe and North America Cyprus 45.9 22 45.9 88
low income Middle East and Africa Egypt B3 30 43.0 36
high income Europe and North America France 35.0 36 37.5 41
high income Europe and North America Germany 42.1 28 38.3 40
high income Europe and North America Greece 19.2 48 46.4 31
middle income Latin America and the Caribbean Guatemala 54.6 16 65.2 7
low income East and South Asia India 49.8 20 52.2 20
low income East and South Asia Indonesia 54.9 15 64.0 8
middle income Middle East and Africa Iran 223 46 531 17
high income Europe and North America Ireland 517 18 45.6 34
high income Middle East and Africa Israel 56.2 12 41.5 38
high income Europe and North America Italy 34.6 37 29.8 44
high income East and South Asia Japan 8.1 49 10.1 49
middle income Middle East and Africa Lebanon 420 29 68.1 5
high income Europe and North America Luxembourg 55.0 14 43.9 35
low income Middle East and Africa Madagascar 30.6 41 51.5 21
low income Middle East and Africa Morocco 33.6 38 29.5 45
high income Europe and North America Netherlands 66.7 7 46.1 32
high income Latin America and the Caribbean Panama 39.0 31 42.1 37
middle income Latin America and the Caribbean Peru 56.0 13 71.8 4
high income Europe and North America Poland 68.5 6 46.6 29T
high income Latin America and the Caribbean Puerto Rico 35.2 34 47.5 28
high income Middle East and Africa Qatar 54.2 17 52.3 18T
high income East and South Asia Republic of Korea 45.7 23 49.7 24
middle income Europe and North America Russian Federation 22.8 45 27.5 47
high income Middle East and Africa Saudi Arabia 76.3 2 83.4 1
high income Europe and North America Slovak Republic 374 32 53.3 16
high income Europe and North America Slovenia 42.2 27 51.0 22T
high income Europe and North America Spain 29.1 42 48.5 26
low income Middle East and Africa Sudan 71.0 4 74.5 3
high income Europe and North America Sweden 81.6 1 384 39
high income Europe and North America Switzerland 455 24 36.3 43
high income East and South Asia Taiwan 26.7 44 28.2 46
middle income East and South Asia Thailand 50.1 19 510 22T
middle income Europe and North America Turkey 443 25 56.8 11
high income Middle East and Africa United Arab Emirates 66.5 8 53.6 15
high income Europe and North America United Kingdom 44.0 26 46.6 29T
high income Europe and North America United States 69.8 5 55.6 13
high income Latin America and the Caribbean Uruguay 28.9 43 59.0 10
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Fear of failure (% of 18-64 Personally know Entrepreneurial intentions

seeing opportunities) an entrepreneur (% of 18-64, non-entrepreneurs)
Score Rank/49 Score Rank/49 Score Rank/48
16.6 49 56.7 4 79.8 1
31.9 32 36.9 25 14.8 31
36.7 20 39.7 20 118 36
32.6 29T 34.4 31 26.1 18
31.0 34 335 33 3.9 47
423 12 39.9 19 145 33
28.6 40 42.1 15T 48.7 6
417 13 457 10 15.3 28T
231 45 421 15T 48.8 5
30.3 36T 34.6 30 18.6 25T
48.5 6 33.2 36T 153 28T
28.2 41 11.7 49 59.8 3
37.1 19 33.2 36T 18.6 26
35.1 24 237 45 5.9 45
57.8 3 235 46 7.5 41
30.3 36T 428 14 49.7 4
50.1 5 315 39 20.6 23
34.1 27 722 2 21.2 22
30.4 35 44.5 12 35.0 10
39.3 16 324 38 154 27
47.5 7 56.1 ) - N/A
517 4 26.0 43 9.0 39
46.4 9T 19.4 47 5.0 46
224 46 53.1 9 29.1 15T
47.2 8 353 28 14.7 32
36.6 21 535 7 32.6 11
64.2 1 34.1 32 39.8 7
34.7 25 36.0 26 7.7 40
19.4 48 56.2 5 18.9 24
30.2 38 532 8 39.7 8
31.1 33 40.1 18 9.5 38
20.7 47 18.4 48 229 21
32.6 29T 44.9 11 29.1 15T
328 28 435 13 31.0 13
46.4 9T 357 27 22 48
43.6 11 79.1 1 26.8 17
29.4 39 35.0 29 13.7 34
320 il 385 22T 15.3 28T
36.2 22 334 34 6.2 44
34.5 26 59.3 3 66.7 2
37.2 18 39.2 21 9.6 37
39.9 15 284 41 6.9 43
414 14 41.0 17 24.1 20
58.9 2 29.3 40 315 12
28.1 42 253 44 29.7 14
24.3 44 27.9 42 38.2 9
37.7 17 8816 35 7.2 42
35.2 23 385 22T 122 35
27.4 43 38.3 24 24.2 19
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11. National Entrepreneurship Context Index (NECI) and its 12 Components - Scores for 54 Economies

INCOME REGION ECONOMY NECI B | Cpanoment | Shenamat | Coneraprert
LEVEL Finance support and taxes and neurship
Score Rank relevance bureaucracy Programs
low income Middle East and Africa Angola 413 | 50 2.87 4.06 4.06 3.48
high income Latin America and the Caribbean Argentina 5.24 21 3.56 6.91 4.03 5.84
high income Europe and North America Austria 5.54 13 5.54 5.17 4.44 6.87
middle income Latin America and the Caribbean Brazil 4.18 48 5.34 3.07 225 3.72
middle income Europe and North America Bulgaria 4.66 36 5.82 3.51 5.01 3.87
high income Europe and North America Canada 5.54 12 5.85 5.49 4.78 5.39
high income Latin America and the Caribbean | Chile 5.09 26 4.26 579 521 6.2
middle income East and South Asia China 5.61 11 5.11 5.32 511 4.96
middle income Latin America and the Caribbean Colombia 4.79 32 3.56 4.31 4.05 5.06
high income Europe and North America Croatia 3.83 53 4.41 3.13 2.33 3.65
high income Europe and North America Cyprus 5.09 27 4.19 5.18 571 4.11
middle income Latin America and the Caribbean Dominican Republic 4.57 38 2.98 3.9 4.07 5.6
low income Middle East and Africa Egypt 472 4 4.88 474 3.88 442
high income Europe and North America France 5.62 10 5.2 6.51 5.94 6.27
high income Europe and North America Germany 5.36 19 5.28 4.76 4.82 6.46
high income Europe and North America Greece 434 | 42 443 3.66 2.86 3.71
middle income Latin America and the Caribbean Guatemala 4.33 44 3.01 2.36 3.94 3.34
low income East and South Asia India 6.19 5 6.27 7.04 523 6.33
low income East and South Asia Indonesia 6.57 2 6.57 6.97 6.07 6.27
middle income Middle East and Africa Iran 4.29 46 4.24 4.25 3.26 3:23
high income Europe and North America Ireland 5.38 17 581 5.37 4.94 6.16
high income Middle East and Africa Israel 5.08 28 5.85 4.09 2.84 4.39
high income Europe and North America Italy 4.52 40 5.13 4.44 3.47 4.37
high income East and South Asia Japan 5.28 20 55 5.96 4.49 491
middle income Europe and North America Kazakhstan 4.93 31 3.82 6.1 5.03 5.09
high income Europe and North America Latvia 5.21 22 5.31 4.64 4.05 4.95
middle income Middle East and Africa Lebanon 4.67 35 5.25 3.66 3.81 4.17
high income Europe and North America Luxembourg 5.7 8 4.61 6.08 5.87 6.96
low income Middle East and Africa Madagascar 4.14 49 3.11 3.67 3.57 3.37
middle income Latin America and the Caribbean Mexico 521 23 4.44 5.14 4.08 5.63
low income Middle East and Africa Morocco 4.26 47 4 3.8 441 3.77
low income Middle East and Africa Mozambique 3.15 54 1.9 2.03 2.76 2.5
high income Europe and North America Netherlands 6.51 8 6.5 5.98 6 6.35
high income Latin America and the Caribbean Panama 4.01 52 343 3.17 3.55 4.67
middle income Latin America and the Caribbean Peru 4.54 39 3.96 3.8 3.58 4.62
high income Europe and North America Poland 521 24 5.83 542 35 4.85
high income Latin America and the Caribbean Puerto Rico 4.07 51 3.45 3.23 249 3.88
high income Middle East and Africa Qatar 6.69 1 581 6.89 6.44 6.57
high income East and South Asia Republic of Korea 5.49 14 5.18 6.83 4.94 5.72
middle income Europe and North America Russian Federation 4.63 37 3.66 4.16 3.66 3.58
high income Middle East and Africa Saudi Arabia 4.4 41 3.57 4.94 4.03 4.43
high income Europe and North America Slovak Republic 4.34 43 5.32 2.68 3.21 3.81
high income Europe and North America Slovenia 518 | 25 5.52 4.88 3.7 551
high income Europe and North America Spain 5.38 16 4.95 5.23 441 6.19
low income Middle East and Africa Sudan 4.29 45 4.32 277 2.99 2.95
high income Europe and North America Sweden 5.37 18 5.31 4.39 4.07 5.3
high income Europe and North America Switzerland 5.68 9 5.1 5.11 5.29 6.32
high income East and South Asia Taiwan 6.33 4 5.99 6.68 6.18 6.09
middle income East and South Asia Thailand 5.48 15 6.02 5.12 4.57 4.65
middle income Europe and North America Turkey 5.05 29 5.28 5.04 3.86 4.65
high income Middle East and Africa United Arab Emirates 5.92 7 4.81 6.69 58 6.21
high income Europe and North America United Kingdom 4.94 30 558 3.77 5.43 4.46
high income Europe and North America United States 5.98 6 6.61 4.63 5.2 4.86
high income Latin America and the Caribbean Uruguay 472 88 3.91 4.64 3.77 6.04

NECI - calculated in 10 point scale (1 = very bad e-ship context, 10 = very good e-ship context);
EFCs average scores - assessed in National Expert Survey in 9 point Likert scale (1=highly insufficient; 9=highly sufficient) were re-scaled to 10 points for the purpose of NECI



Entrepre- Entrepreneurial R&D Commercial Physical Internal Internal Cultural

neurial Education Transfer and Legal Infrastruc- Market Market and Social
at Isigﬁggltgotr; ce at P%stta ::hml Infrastructure ture Dynamics Burdens Norms
3.57 4.28 3.02 5.05 441 5.54 3.97 5.21
3.3 5.58 5 5.63 6.18 6.19 4.67 5.95
291 581 4.97 6.74 8.42 4.98 6.36 4.31
246 4.53 3.78 5.02 6.02 6.45 4.05 3.76
3.14 4.5 3.73 5.76 7.7 5.19 4.34 3.88
4.59 531 5.33 6.74 7.45 471 5.01 6.2
2.65 5.6 411 4.62 8.09 4.93 4.22 5.95
3.75 5.86 4.49 4.7 8.22 7.41 4.9 6.69
3.77 6.34 3.7 4.73 7.02 4.61 4.59 5.9
2.72 4.12 3.3 4.17 6.23 5.7 3.34 3.05
3.61 5.89 4.63 5.94 7.17 5.35 5.03 4.81
26 5.58 2.92 474 7.31 4.85 4.03 6.19
2.58 4.13 3.84 4.97 7.24 5.7 4.86 5.07
3.21 6.27 5.32 5.93 8.5 4.77 4.36 5.23
3.36 5.06 5.08 6.32 6.74 5.63 5.71 4.95
3.07 443 4.38 4.95 7.05 4.98 4.14 4.65
2.54 6.24 3.65 522 6.89 4.44 4.15 5.61
5.02 5.81 5.81 6.36 7.36 7.17 5.85 6.2
5.69 7.08 6.07 6.39 7.18 7.38 6.03 7.17
3.21 4.18 3.67 3.96 6.35 6.29 4.3 4.65
4.18 5.56 5.11 5.79 5.93 471 5.6 5.95
3.11 5.26 4.81 6.3 7.7 5.23 4.15 7.73
2.95 4.95 4.5 4.75 5.54 5.57 4.78 3.89
2.58 4.6 5.52 4.87 8.15 7.75 4.94 4.02
3.53 449 3.46 5.26 6.7 5.91 4.22 5.49
4.59 5.29 4.42 6.7 7.8 4.78 5.06 5.26
4.42 5.32 3.65 5.74 4.37 4.75 4.19 7.22
4.49 6.28 5.73 5.86 7.36 4.33 5.76 5.38
2.59 6.12 3.63 4.83 473 5.72 3.73 419
3.37 6.45 4.68 4.92 7.46 6.26 4.1 6.21
2.07 4.46 2.88 5.51 7.34 5 343 421
1.97 251 2.12 4.01 5.55 5.35 3.46 349
6 6.87 5.89 6.77 8.51 5.9 6.51 6.85
211 4.4 35 3.89 6.71 4.48 3.3 5.07
3.37 5.53 3.76 4.55 6.27 4.72 4.52 6.21
3.03 4.48 4.19 5.54 8.02 7.45 4.76 5.37
2.62 5.57 35 4.87 5.3 5.09 4 5.1
6.76 7.3 6.41 6.29 8.01 7.16 5.91 6.81
3.77 4.84 4.46 474 7.43 8 4.19 5.69
3.21 5.3 2.99 5.63 6.69 7.11 3.52 5.19
1.94 3.46 3.09 4.2 6.89 5.51 4.06 6
2.97 4.34 3.64 5.91 7.9 4.77 5.08 3.16
3.47 5.3 4.77 5.53 7.68 5.92 5.32 4.13
3.9 5.87 5.15 5.78 6.99 5.37 5.15 5.64
2.74 4.35 3.26 5.37 5.47 8.28 3.53 4.83
4.36 5.08 4.6 5.6 7.95 6.46 5.47 5.43
3.78 5.84 6.03 6.4 8.72 4.98 5.37 5.09
4.25 6.04 5.62 6.39 9.03 6.51 6.57 6.25
4.1 5.46 4.49 5.36 7.21 6.74 5.05 6.3
3.06 5.61 5 6.15 6.75 6.91 4.65 5.55
4.99 5.65 4.85 5.72 7.53 6.68 5.11 6.84
3.27 4.84 4.64 5.74 6.22 5.46 4.93 5.36
4.81 6.1 4.87 6.58 7.87 6.1 5.27 8.08
2.75 6.33 491 5.13 6.76 4.14 4.54 3.88
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12. Entrepreneurship Framework Conditions Average Scores for 54 Economies
(weighted average: 1 = highly insufficient; 9 = highly sufficient)

Government Government Government

INCOME REGION ECONOMY Entrepreneurial Policies: Policies: Entrepre-
LEVEL Finance support and taxes and neurship

relevance bureaucracy Programs
low income Middle East and Africa Angola 2.59 3.65 3.65 3.13
high income Latin America and the Caribbean Argentina 3.20 6.22 3.63 5.26
high income Europe and North America Austria 4.99 4.66 4.00 6.18
middle income Latin America and the Caribbean Brazil 4.80 277 2.03 3.34
middle income Europe and North America Bulgaria 5.24 3.16 451 3.48
high income Europe and North America Canada 5.27 4.94 4.31 4.85
high income Latin America and the Caribbean Chile 3.83 521 4.69 5.58
middle income East and South Asia China 4.60 4.79 4.60 4.46
middle income Latin America and the Caribbean Colombia 3.20 3.88 3.64 4.56
high income Europe and North America Croatia 3.97 2.82 2.10 3.29
high income Europe and North America Cyprus 3.77 4.66 5.14 3.70
middle income Latin America and the Caribbean Dominican Republic 2.68 3.51 3.66 5.04
low income Middle East and Africa Egypt 4.39 4.26 3.50 3.98
high income Europe and North America France 4.68 5.86 5.34 5.64
high income Europe and North America Germany 4.75 4.28 4.34 5.81
high income Europe and North America Greece 3.99 3.30 2.57 3.34
middle income Latin America and the Caribbean Guatemala 271 2.13 3.54 3.01
low income East and South Asia India 5.65 6.33 471 5.70
low income East and South Asia Indonesia 591 6.27 5.46 5.65
middle income Middle East and Africa Iran 3.82 3.83 2.93 291
high income Europe and North America Ireland 523 4.83 4.45 5.54
high income Middle East and Africa Israel 5.27 3.68 2.56 3.95
high income Europe and North America Italy 4.62 4.00 3.12 8198
high income East and South Asia Japan 4.95 5.37 4.04 4.42
middle income Europe and North America Kazakhstan 344 5.49 4.53 4.58
high income Europe and North America Latvia 4.78 4.18 3.64 4.46
middle income Middle East and Africa Lebanon 4.73 3.30 3.43 3.75
high income Europe and North America Luxembourg 4.15 5.47 5.28 6.27
low income Middle East and Africa Madagascar 2.79 3.30 3.21 3.03
middle income Latin America and the Caribbean Mexico 3.99 4.63 3.67 5.07
low income Middle East and Africa Morocco 3.60 3.42 3.97 3.39
low income Middle East and Africa Mozambique 1.71 1.83 248 2.25
high income Europe and North America Netherlands 5.85 5.38 5.40 5.72
high income Latin America and the Caribbean Panama 3.09 2.86 3.20 421
middle income Latin America and the Caribbean Peru 3.57 342 3.23 4.16
high income Europe and North America Poland 524 4.88 3.15 437
high income Latin America and the Caribbean Puerto Rico 3.11 291 2.24 3.49
high income Middle East and Africa Qatar 523 6.20 5.79 591
high income East and South Asia Republic of Korea 4.66 6.14 4.45 5.15
middle income Europe and North America Russian Federation 3.30 3.74 3.30 3.22
high income Middle East and Africa Saudi Arabia 321 4.44 3.63 3.99
high income Europe and North America Slovak Republic 479 241 2.89 3.43
high income Europe and North America Slovenia 4.97 4.39 3.33 4.96
high income Europe and North America Spain 4.46 471 3.97 5.57
low income Middle East and Africa Sudan 3.89 249 2.69 2.66
high income Europe and North America Sweden 4.78 3.95 3.67 4.77
high income Europe and North America Switzerland 459 4.60 4.76 5.69
high income East and South Asia Taiwan 5.39 6.01 5.56 5.48
middle income East and South Asia Thailand 5.42 4.60 411 4.18
middle income Europe and North America Turkey 4.76 4.54 3.47 4.18
high income Middle East and Africa United Arab Emirates 4.32 6.02 522 5.58
high income Europe and North America United Kingdom 4.98 3.39 4.89 4.01
high income Europe and North America United States 5.95 417 4.68 4.38
high income Latin America and the Caribbean Uruguay 3.52 4.17 3.39 5.44

GEM average 4.29 4.37 3.88 4.49




Entrepre- Entrepreneurial R&D Commercial Internal Internal Physical Cultural

neurial Education Transfer and Legal Market Market Infrastruc- | and Social
at Isig #ggltgotr; ce at P%stta g:hool Infrastructure Dynamics Burdens ture Norms
3.22 3.85 2.72 4.55 4.98 3.57 3.97 4.68
2.97 5.03 4.50 5.07 5.57 4.20 5.56 5.35
2.62 523 4.47 6.07 449 5.72 7.58 3.88
2.22 4.07 3.40 4.52 5.80 3.65 5.42 3.38
2.83 4.05 3.35 5.19 4.67 3.90 6.93 349
4.13 4.78 4.80 6.07 4.24 4.51 6.71 5.58
2.38 5.04 3.70 4.15 4.44 3.80 7.29 5.35
3.38 5.27 4.04 4.23 6.67 441 7.40 6.02
3.39 5.71 8188 4.26 4.15 4.13 6.32 5.31
245 3.71 2.97 3.76 5.13 3.01 5.61 2.74
3.25 5.30 4.17 5.34 4.82 4.53 6.45 4.33
2.34 5.02 2.63 4.27 4.36 3.62 6.58 5.57
2.33 3.72 3.46 4.48 5.13 4.38 6.52 4.56
2.88 5.64 4.79 5.34 429 3.92 7.65 4.71
3.03 4.55 4.57 5.69 5.07 5.14 6.06 4.45
276 3.99 3.94 4.45 4.49 3.73 6.34 4.19
2.28 5.62 3.29 4.70 4.00 3.73 6.20 5.05
4.52 523 5.23 5.73 6.45 5.26 6.62 5.58
5.12 6.37 5.46 5.75 6.64 5.43 6.46 6.45
2.89 3.76 3.30 3.56 5.66 3.87 571 4.18
3.76 5.00 4.60 5.21 4.24 5.04 5.34 5.35
2.79 473 4.33 5.67 471 3.73 6.93 6.95
2.65 4.46 4.05 4.27 5.01 4.30 4.99 3.50
2.32 4.14 4.97 4.38 6.97 4.45 7.33 3.62
3.18 4.05 3.11 4.74 5.32 3.80 6.03 4.94
4.13 476 3.98 6.03 4.30 4.55 7.02 4.74
3.98 4.79 3.28 5.16 4.28 3.77 3.93 6.50
4.04 5.65 5.16 5.28 3.89 5.19 6.62 4.84
2.33 5.51 3.27 4.35 5.15 3.35 426 3.77
3.03 5.80 421 4.43 5.64 3.69 6.71 5.59
1.87 4.02 2.59 4.96 4.50 3.08 6.61 3.79
1.77 2.26 1.91 3.61 4.82 3.11 4.99 3.14
5.40 6.18 5.30 6.10 531 5.86 7.66 6.17
1.90 3.96 3.15 3.50 4.03 2.97 6.04 4.56
3.03 4.98 3.39 4.10 4.25 4.07 5.64 5.59
2.73 4.03 3.77 4.98 6.71 4.29 7.22 4.84
2.36 5.01 3.15 4.39 4.58 3.60 477 4.59
6.08 6.57 5.77 5.66 6.44 5.32 7.21 6.13
3.40 4.36 401 4.26 7.20 3.77 6.69 5.12
2.89 4.77 2.69 5.07 6.40 3.17 6.03 4.67
1.75 3.11 2.78 3.78 4.96 3.65 6.20 5.40
2.68 3.90 3.28 5.32 429 4.57 7.11 2.85
3.12 4.77 429 4.98 5.33 4.78 6.91 3.72
3.51 5.28 4.63 5.20 4.83 4.63 6.29 5.07
247 3.92 2.94 4.83 7.46 3.17 4.92 4.34
3.93 4.57 4.14 5.04 5.82 4.92 7.15 4.89
3.40 5.26 5.42 5.76 4.48 4.83 7.85 4.58
3.83 5.44 5.06 5.75 5.86 5.91 8.13 5.62
3.69 4.91 404 4.83 6.07 4.54 6.49 5.67
276 5.05 4.50 5.53 6.22 4.19 6.07 5.00
4.49 5.09 437 5.15 6.01 4.60 6.78 6.15
2.95 4.35 4.18 5.16 491 4.44 5.59 4.82
4.33 5.49 4.39 5.92 5.49 4.74 7.08 7.27
247 5.69 4.42 4.62 3.73 4.08 6.08 349

3.14 4.79 3.95 4.90 5.27 4.20 6.32 4.84



13. National Entrepreneurship Context Index (NECI) and Entrepreneurship Framework Conditions Rankings
of 54 Economies

Entrepre- Government Government Government

INCOME REGION ECONOMY NECI neurial Policies: Policies: Entrepre-
LEVEL Finance support and taxes and neurship

relevance bureaucracy Programs
high income Middle East and Africa Qatar 1 12 4 1 3
low income East and South Asia Indonesia 2 2 2 3] 8
high income Europe and North America Netherlands 3 8 11 4 5
high income East and South Asia Taiwan 4 6 7 2 14
low income East and South Asia India 5 4 1 11 6
high income Europe and North America United States 6 1 31 13 28
high income Middle East and Africa United Arab Emirates 7 31 6 10
high income Europe and North America Luxembourg 8 32 10 1
high income Europe and North America Switzerland 9 28 23 10 7
high income Europe and North America France 10 24 8 5 9
middle income East and South Asia China 11 27 17 14 25
high income Europe and North America Canada 12 7 14 20 21
high income Europe and North America Austria 13 13 20 23 2
high income East and South Asia Republic of Korea 14 725 5 17 17
middle income East and South Asia Thailand 15 5 22 21 31
high income Europe and North America Spain 16 29 18 24 12
high income Europe and North America Ireland 17 11 16 18 13
high income Europe and North America Sweden 18 20 33 27 22
high income Europe and North America Germany 19 22 27 19 4
high income East and South Asia Japan 20 16 12 22 27
high income Latin America and the Caribbean Argentina 21 46 8 88) 16
high income Europe and North America Latvia 22 19 29 30 26
middle income Latin America and the Caribbean Mexico 23 33 21 26 18
high income Europe and North America Poland 24 9 15 44 29
high income Europe and North America Slovenia 25 15 26 89 20
high income Latin America and the Caribbean Chile 26 37 13 12 11
high income Europe and North America Cyprus 27 39 19 8 40
high income Middle East and Africa Israel 28 8 37 50 37
middle income Europe and North America Turkey 29 21 24 36 32
high income Europe and North America United Kingdom 30 14 42 9 34
middle income Europe and North America Kazakhstan 31 43 9 15 23
middle income Latin America and the Caribbean Colombia 32 47 34 31 24
high income Latin America and the Caribbean Uruguay 33 42 30 38 15
low income Middle East and Africa Egypt 34 30 28 35 36
middle income Middle East and Africa Lebanon 35 23 44 37 39
middle income Europe and North America Bulgaria 36 10 46 16 42
middle income Europe and North America Russian Federation 37 44 36 40 48
middle income Latin America and the Caribbean Dominican Republic 38 52 39 28 19
middle income Latin America and the Caribbean Peru 39 41 41 41 88
high income Europe and North America Italy 40 26 32 45 38
high income Middle East and Africa Saudi Arabia 41 45 25 32 35
high income Europe and North America Greece 42 34 45 49 46
high income Europe and North America Slovak Republic 43 18 52 47 43
middle income Latin America and the Caribbean Guatemala 44 51 53 34 51
low income Middle East and Africa Sudan 45 36 51 48 53
middle income Middle East and Africa Iran 46 38 35 46 52
low income Middle East and Africa Morocco 47 40 40 25 44
middle income Latin America and the Caribbean Brazil 48 17 50 54 45
low income Middle East and Africa Madagascar 49 50 43 42 50
low income Middle East and Africa Angola 50 53 38 29 49
high income Latin America and the Caribbean Puerto Rico 51 48 47 52 41
high income Latin America and the Caribbean Panama 52 49 48 43 30
high income Europe and North America Croatia 53 35 49 53 47
low income Middle East and Africa Mozambique 54 54 54 51 54

Ranks based on NEClI scores (in 10 point scale: 1 = very bad e-ship context, 10 = very good e-ship context) and EFCs average scores
(in 9 point Likert scale 1=highly insufficient; 9=highly sufficient)




Entrepre- Entrepreneurial R&D Commercial Internal Internal Physical Cultural

neurial Education Transfer and Legal WEILC Market Infrastruc- | and Social

at Isigﬁggltlsotr; ce at P%stta ::hool Infrastructure Dynamics Burdens ture Norms
5 19 19 23 12 15 18 6
9 7 [} 17 53 7 23 27
16 16 3 [ 40 11 2 35
31 8 10 15 44 32 4 31
19 15 28 47 5 23 6 8
8 29 9 3 48 20 20 13
39 17 16 2 38 3 5 43
17 37 29 45 2 38 21 21
14 27 27 31 11 18 27 9
15 14 11 19 31 14 32 22
13 25 12 18 49 9 47 17
11 34 25 26 14 10 11 26
26 35 13 10 26 8 37 38
48 39 8 41 3 21 7 47
27 22 15 24 18 27 45 19
7 32 30 4 43 17 14 30
25 4 22 39 17 42 19 12
36 43 32 27 4 26 9 28
23 30 21 28 20 12 17 46
43 21 &3 48 41 35 8 18
20 i3 24 14 33 19 29 40
33 B3] 20 11 34 39 16 2
35 20 14 13 10 28 36 24
28 38 23 21 30 22 44 29
22 42 46 32 21 36 39 25
18 5 38 46 50 29 31 20
40 6 17 34 54 30 35 49
47 51 34 37 25 24 26 37
10 28 41 22 46 37 54 3
32 41 37 20 35 33 15 50
29 31 51 25 9 50 40 33
45 23 52 44 42 45 25 15
24 26 36 49 47 31 42 11
38 36 26 43 27 25 49 48
54 53 49 50 29 43 34 16
34 45 31 38 39 41 30 41
37 48 42 16 45 16 12 53
49 9 40 33 52 40 33 23
41 47 48 30 1 49 50 39
30 50 39 53 16 34 41 42
52 44 53 29 37 52 24 44
50 40 35 36 15 44 46 51
46 10 43 42 23 48 52 45
21 49 50 35 28 47 53 32
44 24 45 40 36 46 51 34
51 46 44 54 51 54 38 36
42 52 47 51 24 53 43 54
53 54 54 52 32 51 48 52
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List of GEM Indicators

Nascent Entrepreneurship Rate - Percentage of the 18-64 population who are currently nascent
entrepreneurs, i.e., actively involved in setting up a business they will own or co-own; this business has not paid
salaries, wages, or any other payments to the owners for more than three months.

New Business Ownership Rate - Percentage of the 18-64 population who are currently owner-manager
of a new business, i.e., owning and managing a running business that has paid salaries, wages, or any other
payments to the owners for more than three months, but not more than 42 months.

Total [early-stage] Entrepreneurial Activity (TEA) - Percentage of the 18-64 population who are either
anascent entrepreneur or owner-manager of a new business (as defined above).

Necessity-Driven Entrepreneurial Activity - Percentage of those involved in TEA who are involved in
entrepreneurship because they had no better options for work.

Improvement-Driven Opportunity Entrepreneurial Activity - Percentage of those involved in TEA who (i)
state they are driven by opportunity as opposed to having no better options for work; and (ii) who indicate the
main driver for being involved in this opportunity is being independent or increasing their income, rather than
just maintaining their income.

Growth Expectation Entrepreneurial Activity - Percentage of TEA who expect to employ a particular number
of employees five years from now, minus the current number of employees.

Innovative Entrepreneurial Activity - Percentage of TEA who indicate that their product or service is new to
some or all customers and is offered by few or no other competitors.

International Oriented Entrepreneurial Activity - Percentage of TEA who indicate that at least 25% of their
sales are to customers who come from other countries.

Entrepreneurial Employee Activity - Percentage of the 18-64 population who, as employees, have been
involved in entrepreneurial activities such as developing or launching new goods or services, or setting up a new
business unit, a new establishment, or a subsidiary.

Family (early-stage) Business Activity - Percentage of the 18-64 population who are involved in TEA and (i)
own and manage at least part of the business together with family members (strong indication), or (ii) who own
the business themselves but manage the business together with family members (some indication).

Gig Economy Participation - Percentage of the 18-64 population who have received income from paid work
obtained via a digital platform.
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Sharing Economy Participation - Percentage of the 18-64 population who have received income from renting
or leasing out some of their own goods or property, or from granting access to services they provide through
adigital platform.

Established Business Ownership Rate - Percentage of the 18-64 population who are currently owner-manager
of an established business, i.e., owning and managing a running business that has paid salaries, wages, or any
other payments to the owners for more than 42 months.

Business Discontinuance - Percentage of the 18-64 population who have discontinued a business in the past
12 months, either by selling, shutting down, or otherwise discontinuing an owner/management relationship with
the business.

High Status for Successful Entrepreneurship - Percentage of the 18-64 population who agree with the
statement that in their country, successful entrepreneurs receive high status.

Entrepreneurship as Desirable Career Choice - Percentage of the 18-64 population who agree with the
statement that in their country, most people consider starting a business as a desirable career choice.

Ease of Starting a Business - Percentage of the 18-64 population who believe it is easy to start a business.

Media Attention for Entrepreneurship - Percentage of the 18-64 population who agree with the statement
that in their country, they will often see stories in the public media about successful new businesses.

Perceived Opportunities - Percentage of the 18-64 population who see good opportunities to start afirmin
the area where they live.

Perceived Capabilities - Percentage of the 18-64 population who believe they have the required skills and
knowledge to start a business.

Fear of Failure Rate - Percentage of the 18-64 population with perceived opportunities who also indicate that
fear of failure would prevent them from setting up a business.

Knowing a Startup Entrepreneur - Percentage of the 18-64 population who personally know someone who
started a business in the past two years.

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

Institution

National Team
Members

Funders

APS Vendor

Contact

Angola

Argentina

Austria

Brazil

Bulgaria

Canada

Sociedade Portuguesa

Augusto Medina

BFA - Banco de Fomento

Marktest Angola

augustomedina@spi.pt

= Angola, SAR.L.
de Inovacgo Douglas Thompson
Universidade Catélica Séreio F ira Al
de Angola érgio Ferreira Alves
Francisco Rocha
Daniela Coutinho
Manuel Alves da Rocha
IAE Business School Silvia Torres Carbonell Buenos Aires City Celina Cantu SCarbonell@iae.edu.ar

Aranzazu Echezarreta

Government - Economic
Development Ministry

- Universidad
Austral

FH Joanneum GmbH
- University of Applied
Sciences

Christian Friedl
Bernadette Frech
Christoph Resei
Rene Wenzel

Federal Ministry of Digital
and Economic Affairs (BMDW)

Federal Ministry of Transport,
Innovation and Technology
(BMVIT)

Austrian Federal Economic
Chamber (WKO)

Federal Economic Chamber of
Vienna (WKW)

Austrian Council for Research
and Technology Development
(Rat FTE)

Austrian Economic Service
(AWS)

Austrian Research Promotion
Agency (FFG)

Joanneum Research

FH JOANNEUM - University of
Applied Sciences

OGM

christian.friedl@fh-joanneum.at

Instituto Brasileiro
da Qualidade
e Produtividade (IBQP)

Simara Greco

Morlan Luigi Guimaraes
Vinicius Larangeiras
Anderson Luz

Patricia Aquila

Servico Brasileiro de Apoio
as Micro e Pequenas Empresas
(SEBRAE)

Agrodata
Pesquisas Ltda

simaragreco@yahoo.com.br

Patricia Chepelski
GEM Bulgaria Iskren Krusteff JEREMIE Bulgaria Market Test JSC office@gemorg.bg
Veneta Andonova InterCulture Foundation Inc.
Mira Krusteff Iskren & Mira Krusteff
Svetozar Georgiev Superhosting.bg
Petar Sharkov
Malina Kroumova
Milena Nikolova
Iskra Yovkova
Stela Gavrilova
The Centre for Peter Josty Futurpreneur Elemental Data p.josty@thecis.ca
{-?ﬁ%véfg)m Studies Chad Saunders Government of Alberta Collectionnc.

Etienne St-Jean
Nathan Greidanus
Karen Hughes
Harvey Johnstone
Adam Holbrook
Brian Wixted
Blair Winsor
Horia El hallam
Yves Bourgeois
Kevin McKague
Allison Ramsay
Marc Duhamel
Sandra Schillo
Amanda Williams
Richard Hawkins
Charles Davis
Chris Street

Dave Valliere
Howard Lin
Murat Erogul
Jacqueline S. Walsh

Government of Canada
Government of Ontario
Government of Quebec
Ontario Centres of Excellence
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Contact

Chile

China

Colombia

Croatia

Cyprus

Dominican
Republic

Egypt

France

Germany

Greece
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Universidad
del Desarrollo

Vesna Mandakovic

Telefénica Chile: Movistar
Innova & Wayra

Questio, Estudios
de Mercadoy

vmandakovic@udd.cl

Tomas Serey A 9)
SOFOFA (Federation of Chilean | OPinion Limitada
Industry)
InnovaChile Corfo
Ministerio de Economia
Tsinghua University Jian Gao Tuspark Horizon Research mur@sem.tsinghua.edu.cn
Rui Mu Consultancy Group

Pontificia Universidad
Javeriana Cali

Universidad del Norte
Universidad Icesi
Universidad EAN
CECAR

Universidad
Cooperative
de Colombia

Fernando Pereira
Fabian Osorio
Alberto Arias
Liyis Gomez

Sara Lopez

Rodrigo Varela
Villegas

Francisco Matiz
Leén Dario Parra
Piedad Martinez
Piedad Buelvas

Javier Francisco
Rueda

Gustavo Garcia
Moises Galvis
Maria Camila Franco

Natalia Hernandez
Vargas

Jhon Alexander
Moreno

Marcela Sacanamboy

Pontificia Universidad Javeriana
Cali

Universidad del Norte
Universidad Icesi
Universidad EAN

Universidad Cooperative
de Colombia

CECAR

INFO
Investigaciones
SAS.

fpereira@javerianacali.edu.co

J.). Strossmayer
University Osijek,
Faculty of Economics

Slavica Singer
Natasa Sarlija
Sanja Pfeifer
Suncica Oberman
Peterka

Ministry of Economy,
Entrepreneurship and Crafts

CEPOR SME &
Entrepreneurship Policy Centre

J.J. Strossmayer University in
Osijek, Faculty of Economics
Croatian Banking Association

Puls d.o.o., Zagreb

singer@efos.hr

University of Marios Dikaiakos Ministry of Energy, Commerce, IMR mdd@cs.ucy.ac.cy
Cyprus - Centre for Ariana Polyviou Tourism and Industry
Entrepreneurship . .
Pantelitsa Eteokleous University of Cyprus
George Kassinis
Direccién de Desarrollo | Luis Madera Ministerio de Industria Direccién de luismaderasued@gmail.com
Estadistico Comercio y Mipymes (MICM) Desarrollo
AuraMadera Estadistico

Ministerio de Industria
Comercio y Mipymes

Barna Management
School

Alan Fernandez
José Checo
Ivette Caceres

The American Ayman Ismail The American University in PHIKNOWLEDGE | aymanism@aucegypt.edu
University in Cairo Ahmed Tolb Cairo - School of Business
- School of Business med folba Oxfam’s Youth Participati d
Seham Ghalwash xfam'’s Youth Participation an.
Employment Program
Hakim Meshreki under the Danish Arab
Partnership Program
EMLYON Business Alain Fayolle EMLYON Business School Institut Think fayolle@em-lyon.com

School

Catherine Laffineur

Institute of Economic Rolf Sternberg RKW Kompetenzzentrum Umfragezentrum sternberg@wigeo.uni-hannover.de
and Cultural Geography, Joh Bloh Bonn

Leibniz Universitat ohannes von blo

Hannover Matthias Wallisch

RKW Natalia Gorynia-

Kompetenzzentrum Pfeffer

Foundation for Aggelos Tsakanikas Aegean Airlines S.A. Datapower SA atsakanikas@iobe.gr

Economic & Industrial
Research (IOBE)

Sofia Stavraki
Evangelia Valavanioti
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Guatemala

India

Indonesia

Iran

Ireland

Israel

Italy

Japan

Kazakhstan

Latvia

Lebanon

Universidad Francisco
Marroquin

Mbénica Rio Nevado
de Zelaya

Maria Lucrecia Monge
Jershem David Casasola
Carolina Uribe

Francisco Marroquin
University -UFM

Khanti Consulting

zelaya@ufm.edu

Entrepreneurship Sunil Shukla Centre for Research in IMRB International sunilshukla@ediindia.org
Development Institute Pankai Bharti Entrepreneurship Education
of India (EDII), amaj Bhart! and Development (CREED)
Ahmedabad Amit Kumar Dwivedi Center of Innovation And
Ajay Batra Enterpreneurship, Bennett
X . University, Greater NOIDA
Vinod Shastri Centrefor Ent hi
. . entre for Entrepreneurship
Abhinav Chaturvedi Development Madhya Pradesh
N.S. Chatwal (CEDMAP)
UNPAR - Parahyangan Gandhi Pawitan UNPAR - Universitas Katolik PT Idekami gandhipO8@gmail.com
Catholic University, Catharina Badra Parahyangan, Indonesia Indonesia
Bandung, Indonesia N lupi Higher Education Directorate
awangpaiupi General, Republic of Indonesia
Maria Widyarini Center of Excellence in Small
Agus Gunawan and Medium Enterprise
R Development - CoE-SMED
Triyana Iskandarsyah
University of Tehran Leyla Sarafraz Labour Social Security Institute Faculty of . Isarfaraz@gmail.com
i . (LSSI) Entrepreneurship
Jahangir Yadollahi
Farsi

Mohammad Reza Zali

Fitzsimons Consulting Paula Fitzsimons Enterprise Ireland BMG Research paula@fitzsimons-consulting.com
Colm O'Gorman Department of Business,
Enterprise and Innovation
The Ira Centre for Ehud Menipaz The Ira Foundation for Business Brandman ehudm@bgu.ac.il
Business Technology Yoash Avrahami Technology and Society, Ben Institute
and Society, Ben Gurion Gurion University of the Negev
University of the Negev The Ministry of the Economy
and Industry, Government of
Israel
Centre for Innovation Donato lacobucci Universita Politecnica delle Doxa d.iacobucci@univpm.it

and Entrepreneurship
Universita Politecnica
delle Marche

Diego D’Adda
Francesca Micozzi
Alessandra Micozzi

Marche
Fondazione Aristide Merloni

Musashi University

Noriyuki Takahashi

Mizuho Information & Research

Social Survey

noriyuki@cc.musashi.ac.jp

Nazarbayev University
Graduate School of
Business

Institute Research
Takeo Isobe Information Co
Yuji Honjo Ltd (SSRI)
Masaaki Suzuki
Takehiko Yasuda
Economic patrick.duparcqg@nu.edu.kz

Patrick Duparcq
Venkat Subramanian
Dmitry Khanin

Assel Uvaliyeva
Yerken Turganbayev
Bakyt Ospanova
Nurlan Kulbatyrov
Saltanat Yunussova
Danna Gafyatullina
Zhanna Yerubayeva

Nazarbayev University
Graduate School of Business

Economic Research Institute
JSC

Research Institute
JSC

Stockholm School of Marija Krumina Stockholm School of Economics SKDS marija@biceps.org
Economics in Riga (SSE Anders Paal in Riga (SSE Riga)
Riga) nders Paalzow
Baltic International
Centre for Economic
Policy Studies (BICEPS)
UK Lebanon Tech Hub Stephen Hill UK Lebanon Tech Hub Information stephen.hill@uklebhub.com
k International
Abier Annan
Lama Zaher
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Luxembourg

Madagascar

Mexico

Morocco

Mozambique

Netherlands

Panama
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STATEC Research

Cesare Riillo
Chiara Peroni

STATEC Research

STATEC (National Institute

of Statistics and Economic
Studies of the Grand Duchy of
Luxembourg)

Chambre de Commerce
Luxembourg

House of Entrepreneurship
Ministére de I'Economie

TNSILRES

Cesare.Riillo@statec.etat.lu

Institut National Des
Sciences Comptables
et de ’Administration
d’Entreprises

Claudine
Ratsimbazafy

Félix Rasoloarijaona
Oly Harimino Rakoto
Ida Rajaonera

Faly Rakotomanana
Mamy Tiana
Rasolofoson

Paul Gilde Ralandison

Rasolonjatovo
Andriamahery
Ferdinand

International Development
Research Centre (IDRC)

INSTAT

cratsimbazafy@gmail.com

Instituto Tecnoldgico
y de Estudios
Superiores de
Monterrey

Hugo Garza Medina
José Ernesto Amords
Marcia Campos
Elvira Naranjo
Natzin Lépez

José Manuel Aguirre

Rafaela Bueckmann
Diegoli

Jan Rehak
Patricia Alonso

Lucia Rodriguez
Aceves

Edgar Mufiiz Avila

Francisco Lezama
Pacheco

Iiaki Ortega Chacon
Jesus Patifo Silva

Francisco Sainz de
Murieta

Irene de la Torre
Cuéllar

Carlos AlvarezE.
Lavandeira

Instituto de Emprendimiento
Eugenio Garza Laglera
(Tecnolégico de Monterrey)

Instituto Yucateco de
Emprendedores

n/a

jmaguirre@itesm.mx

Université Hassan Il
- Casablanca

Khalid EI Ouazzani
Fatima Boutaleb
Komat Abdellatif
Salah Koubaa
Mekouar Riad
Sara Yassine

Hind Malainine
Kabbaj Meryem
Kabbaj Moncef
Lahsini Ismail

International Development
Research Centre (IDRC)

ClaireVision

elouazzanik@gmail.com

Make It Happen
Mozambique

Renato Pereira

Millennium BIM
Karigana Marketing Ltd.

n/a

pereiren@hotmail.com

Panteia

Jacqueline Snijders
Amber van der Graaf
Paul van der Zeijden
Jan de Kok

Ton Geerts

The Ministry of Economic
Affairs and Climate Policy
of the Netherlands

Panteia

j.snijders@panteia.nl

City of Knowledge’s
Innovation Center

IESA Management
School (Panama
Campus)

Manuel Lorenzo

Federico Fernandez
Dupouy

Carla Donalicio

City of Knowledge Foundation

IPSOS

mlorenzo@cdspanama.org
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National Team
Members

Funders

APS Vendor

Contact

Peru

Poland

Puerto Rico

Qatar

Republic of
Korea

Russia

Saudi Arabia

Slovakia

Slovenia

Universidad ESAN Jaime Serida Universidad Imasen jserida@esan.edu.pe
Jessica Al ESAN'’s Center for
essica Alzamora Entrepreneurship
Carlos Guerrero
Armando Borda
Oswaldo Morales
Polish Agency Anna Tarnawa Ministry of Entrepreneurship Centrum Badan anna_tarnawa@parp.gov.pl
for Enterprise . . and Technology, Poland Marketingowych
Development Paulina Zadura-Lichota INDICATOR
X R . N . University of Economics in
University of Economics | Melania Niec Katowice
in Katowice Robert Zakrzewski
Przemyslaw Zbierowski
Joanna Ortowska
University of Puerto Marines Aponte University of Puerto Rico Gaither marines.aponte@upr.edu

Rico School of
Business, Rio Piedras
Campus

Marta Alvarez
Manuel Lobato

School of Business, Rio Piedras
Campus

Institute of Statistics of Puerto
Rico

International

Qatar Development
Bank

Farha Alkuwari
Ahmad Hawi
Maha Alsulaiti

Qatar Development Bank

IPSOS

falkuwari@qdb.ga

Korea Insitute
of Startup and
Entrepreneurship
Development

Korea Entrepreneurship
Foundation

Kwang-Hyeon Kim
Taewook Jeong
Min Wook Noh
Miae Kim
Sanglae Cho
MyoungJong Lee
Moonsun Kim
Hyeram Kim
Yunsoo Choi
Dohyeon Kim
Chaewon Lee
Byungheon Lee
Choonwoo Lee

Ministry of SMEs and Startups

Korea Business
Environment
Institute

khkim@kised.or.kr

Graduate School of
Management SPbU

Verkhovskaya Olga
Karina Bogatyreva
Eleonora Shmeleva
Dmitrii Knatko
Maria Dorokhina

Sberbank of Russia

Levada-Center

verkhovskaya@gsom.spbu.ru

Prince Mohammad Bin
Salman College (MBSC)
of Business

& Entrepreneurship

The Babson

Global Center for
Entrepreneurial
Leadership (BGCEL)
at MBSC

Amal Dokhan
Muhammad Azam
Roomi

Alicia Coduras
Osama M. Ashri

Lockheed Martin Corporation

The Babson Global Center for
Entrepreneurial Leadership
(BGCEL) at MBSC

Top Level Mena
monitored by
Opinometre
Institute LLS

adokhan@babson.edu

Slovak Business Agency
(SBA)

Comenius University
in Bratislava, Faculty of
Management

Anna Pilkova
Marian Holienka
Juraj Mikus

Jan Rehak

Zuzana Kovacicova

Slovak Business Agency (SBA)

Comenius University
in Bratislava, Faculty of
Management

Crystall Call a.s.

anna.pilkova@fm.uniba.sk

University of Maribor,
Faculty of Economics
and Business

Miroslav Rebernik
Polona Tominc
Katja Crnogaj
Karin Sirec
Barbara Bradac
Hojnik

Matej Rus

SPIRIT Slovenia
Slovenian Research Agency

Institute for Entrepreneurship
and Small Business
Management at Faculty

of Economics & Business,
University of Maribor

Mediana

miroslav.rebernik@um.si
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Contact

Spain

Andalucia
Aragoén

Asturias
Baleares
Canarias

Cantabria

Castilla
y Ledn

Castilla La
Mancha

Cataluiia

(@:1]17]

Comunidad
Valenciana

Extremadura

Galicia

La Rioja

Madrid

Melilla

Murcia

Navarra

Pais Vasco

Sudan

Sweden
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UCEIF Foundation-CISE
GEM Spain Network

Institution

Universidad de Cadiz
Universidad de Zaragoza

Univesidad de Oviedo

Universitat de les llles
Baleares

Universidad de Las
Palmas de Gran Canaria

Universidad de Cantabria

Grupo de Investigacion
en Direccion de
Empresas (GIDE),
Universidad de Ledn

Universidad de Castilla
La Mancha

Institut d’Estudis
Regionals i Metropolitans

Universidad de Granada

Universidad Miguel
Hernandez de Elche

Fundacién Xavier de
Salas-Universidad de
Extremadura

Universidad de Santiago
de Compostela

Ricari Desarrollo de
Inversiones Riojanas

Universidad de la Rioja
Centro de Iniciativas
Emprendedoras

(CIADE), Universidad
Auténoma de Madrid

Universidad de Granada

Universidad de Murcia

Universidad Publica
de Navarra

Universidad del Pais
Vasco

Deusto Business School

Ana
Fernandez-Laviada

Federico Gutiérrez
Solana

IAaki Pefa
Director

José Ruiz Navarro
Lucio Fuentelsaz Lamata

Beatriz Junquera
Cimadevilla

Julio Batle Lorente
Rosa M. Batista

Canino

Ana Fernandez-Laviada

Mariano Nieto Antolin
Nuria Gonzalez Alvarez

Juan José Jiménez
Moreno

Carlos Guallarte Nuez

Lazaro Rodriguez Ariza

José Maria Gémez Gras
Ignacio Mira Solves
Ricardo Hernandez
Mogollén

J. Carlos Diaz Casero
Loreto Fernandez
Fernandez

Isabel Neira Gémez

Luis Ruano Marrén

Ruben Fernandez
Ortiz

Isidro de Pablo Lopez

Maria del Mar
Fuentes Fuentes

Antonio Aragén Sanchez
Alicia Rubio Baiidn

Ignacio Contin Pilart

Martin Larraza Quintana

Maria Saiz Santos

José L.
Gonzélez-Pernia

Santander Bank

ENISA

GEM Spain Network
Fundacién Rafael Del Pino

Instituto
Opinometre S.L.

ana.fernandez@unican.es

Ahfad University Widad Ali A/Rahman ENABLE Youth Sudan MOEEN ICT WidadaliO1@live.com
for Women (Leading Amira Kamil Ibrahi Program - financed by African
Institution) mira Kamitibrahim Development Bank (AfDB)
Impact Hub Khartoum Nuha Hassan
Innovation and Almubasher Altaiyb
I(E:ntrepretleudsélg)p Khalid Mohamed Ali
ommunity Lena Mahgoub
Mohamed Osman
Alsaeed Mahjoub
Mutaz Mohamed Nour
Moneera Yassin
Project Consultant:
Midaht Abdel- Magied
Swedish Pontus Braunerhjelm Confederation of Swedish Solvero pontus.braunerhjelm@
Entrepreneurship . Enterprise )
Forum Per Thulin entreprenorskapsforum.se

Carin Holmquist
Ylva Skoogberg

Vinnova
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Switzerland

Taiwan

Thailand

Turkey

United Arab
Emirates

United
Kingdom

United
States

Uruguay

Institution National Team Funders APS Vendor Contact
Members
School of Management Rico Baldegger School of Management gfs.bern rico.baldegger@hefr.ch
(HEG-FR) Fribourg Fribourg (HEG-FR)
Andrea Huber ) :
Raphaél Gaudart (SSV;IEIE)S Economic Forum
Gabriel Simonet University of Applied
Pascal Wild Sciences and Arts of
. ) Southern Switzerland
Siegfried Alberton (SUPSI)
University of Puerto Xin-Wu Lin Small and Medium Enterprise NCCU Survey Xin-WulLin@tier.org.tw
Rico School of Yi-Wen Chen Administration Center
léusmess, Rio Piedras An-Yu Shih Ministry of Economic Affairs of
ampus n-Yu Shi Taiwan
Elvis Huang
RF Cheng
BRFRE BIFR
ZEE ME
Ju-Yin Tang
Bangkok University Ulrike Guelich Bangkok University g'itafted(Thailand) ulrike.guelich@gmail.com
- School of o.Ltd.
Entrepreneurship and SI,SI\:]EI;(%fﬁce of SMEs
Management (BUSEM) omotio

Small and Medium

Esra Karadeniz

Small and Medium Enterprises

Method Research

ekaradeniz@yeditepe.edu.tr

Enterprises = Development Organization Company
Development Ozlem Kunday (KOSGEB)
Organization (KOSGEB) | Thomas Schott Tirkiye Halk Bankasi
Yeditepe University
United Arab Emirates Ghaleb Al Hadrami United Arab Emirates Kantar nihel.chabrak@uaeu.ac.ae
University Nihel Chabrak University
- Khalifa Fund for Enterprise
Chafik Bouhaddioui Development
Elif Bascavusoglu
-Moreau
Llewellyn DW
Thomas
Yehya Al Marzouqi
Mohamed Al Qadhi
HadefAl Shamsi
Essam Omran Disi
Omar Obeidat
Ahmed Salah
Faisal Al Hmoudi
Jean O'Neil
Aston University and Mark Hart Department for Business, BMG Ltd mark.hart@aston.ac.uk
Enterprise Research Jonathan Levi Energy and Industrial Strategy
Centre onathan Levie (BEIS)
Tomasz Mickiewicz Welsh Government
Niels Bosma British Business Bank
Wendy Ferris Hunter Centre for
Neha Prashar Entrepreneurship, University of
Strathclyde
Karen Bonner
Invest Northern Ireland
Laura Heery
NatWest Bank
Department for Education (NI)
Babson College Julian Lange Babson College Elemental langej@babson.edu
Candida Brush
Phillip Kim
Mahdi Majbouri
Abdul Ali
Donna Kelley
Doug Scibeck
IEEM Business School, Leonardo Veiga IEEM Business School, Equipos Mori Iveiga@um.edu.uy
University University of Montevideo

of Montevideo

Agustina Trapp
Fernanda Gaye

Deloitte Uruguay

Transforma Uruguay

Agencia Nacional de Desarrollo
Uruguay XXI
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BABSON COLLEGE

Babson College is a founding institution and sponsor of the
Global Entrepreneurship Monitor (GEM).

Located in Wellesley, Massachusetts, USA, with hub locations
in Boston, San Francisco, Miami, and Dubai, UAE., Babson

is recognized internationally as a leader in entrepreneurship
education.

Ranked No. 1 inentrepreneurship education for 25 consecutive
years by U.S. News & World Report, Babson is the first to
understand that thinking and acting entrepreneurially is more
thanjust aninclination. It can be taught. And Babson does it
better than anyone.

Babson grants B.S degrees through its innovative undergraduate
program, and offers MBA and M.S degrees, as well as certificate
programs through its FW. Olin Graduate School of Business.

Babson Executive Education and the Babson Academy for the
Advancement of Global Entrepreneurial Learning also help drive
growth and innovation at organizations and other universities all
around the world.

At Babson, we believe that entrepreneurship is the most
powerful force in creating great economic and social value
everywhere.

The College’s student bodly is globally diverse, representing
83 countries and speaking more than 60 languages. Twenty-
eight percent of undergraduates and 36 percent of graduates
are international. An additional 11 and 10 percent hold dual
passports, respectively.

IVl SPONSORS

100% of Babson students take entrepreneurship courses.
Abroad variety of entrepreneurship topics are taught by 19
tenured or tenure-track entrepreneurship faculty, all having
practical startup experience, and by 22 highly accomplished
entrepreneurs, investors and business leaders serving as adjunct
faculty. In addition, entrepreneurship is integrated throughout
the curriculum across all business and liberal arts disciplines.

Entrepreneurial Thought & Action® (ETA) is at the center of the
Babson experience, where students are taught to experiment
with their ideas in real-life contexts, learning and adapting these
as they leverage who and what they know to create valuable
opportunities. Entrepreneurship of All Kinds® emphasizes

that entrepreneurship is crucial and applicable to organizations
of all types and sizes, whether a newly launched independent
start-up, a multigenerational family business, a social venture,
or an established organization. Through an emphasis on Social,
Environmental, Economic Responsibility, and Sustainability
(SEERS), students learn that economic and social value creation
are not mutually exclusive, but integral to each other.

Besides GEM, Babson has co-founded and continues to sponsor
the Babson College Entrepreneurship Research Conference
(BCERC), the largest academic research conference focused
exclusively on entrepreneurship, as well as the Successful
Transgenerational Entrepreneurship Project (STEP) - a global
family business research project. Babson is home to The Diana
Project™ which engages in research activities, forums and
scholarship focusing on women entrepreneurs and their growth.

For more information, visit www.babson.edu

UNIVERSIDAD DEL DESARROLLO

True to the spirit and enterprising drive of its founders,

the Universidad del Desarrollo is today one of the most
prestigious universities in Chile. The project started 28

years ago in Concepcion, a southern city of Chile, with 100
business administration students. Twenty seven years later,
the facts speak for themselves. Its rapid growth has become an
expression of the university’s main facet: entrepreneurship.

The UDD MBA program is rated one of the best in South
America and also as a leader in entrepreneurship education,
according to America Economia magazine, an achievement
that once again represents the ‘entrepreneurial’ seal that is

embedded in the spirit of the university. Today the university
has more than 13,500 undergraduates, 3,000 postgraduates
and over 11,700 graduates from 26 careers that cover

all areas of human knowledge. UDD also has 15 research
centers in many disciplines. One of these research centers,
the Entrepreneurship Institute of the School of Business and
Economics, co-ordinates the GEM Chile project and is one
of the most important research centers in South America
dedicated to entrepreneurship studies.

For more information, visit www.udd.cl



KOREA ENTREPRENEURSHIP FOUNDATION

The Korea Entrepreneurship Foundation (KoEF) is a non-profit
organization established in 2010 with funding from Korean
venture entrepreneurs and the Small and Medium Business
Administration of Korea in order to foster entrepreneurship
among the young generation.

The primary goal of KoEF is nurturing and discovering young
entrepreneurs by training talented students and people, so
that it finally aims to contribute to a vibrant entrepreneurship
culture in Korea. To achieve this, KoEF has been developing
and offering several entrepreneurship education programs to
as many people as possible. The teachers engaged in primary
school to tertiary education are one of the important players
in unleashing entrepreneurship when it comes to their impact
to young people. KoEF has developed a series of programs
for them so that they can play as the capable facilitators in

the entrepreneurship ecosystem. There are also many direct
programs for young people based on their ages, which contain
case study, theory, game tools and activity. For those who
have a special background, such as women trying to back on

NATIONAL GEM SPONSORS

their career track, a North Korean defector in South Korea

and a discharged soldier, KoEF offers appropriate programs
coordinating with several organizations from public and private
sector.

To build a decent and sustainable entrepreneurship
ecosystem, KoEF also devoted its resources to research and
global networks. With the Korea Institution of Startup and
Entrepreneurship Development (KISED) we have participated
in the Global Entrepreneurship Monitor (GEM) since 2014.
Aresearch project, titled the Entrepreneurship Trend Report
in Korea, offers credible statistics to help understand the
status of entrepreneurship in Korea. In addition to this, the
widespread network of resources are the KoEF’s pride.

The partnership with both public and private sectors allows
KoEF to maintain the balanced perspectives. A wide range of
overseas partnerships contribute to develop global programs
for the young generation in Korea.

For more information visit www.koef.or.kr

More than 200 sponsors support national GEM surveys, including academic institutions, governments
(ministries, agencies, international aid programs) and the business sector (banks and corporations). For the

complete list of national sponsors, see Part 4.
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