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Abstract: The question of what motivates entrepreneurs to maintain and grow their ven-
tures beyond the startup phase remains an underexplored aspect of entrepreneurship
research. Using data from the Global Entrepreneurship Monitor, GEM (2023), this study ex-
amines four key entrepreneurial motivations among 103 established Croatian entrepreneurs
who are making a difference in the world, building great wealth or a very high income,
continuing a family tradition, and earning a living. Employing a multivariate multiple
regression approach, we analyze how sociodemographic factors, opportunity perception,
fear of failure, media influences, and sustainability-oriented mindsets (e.g., UN SDG aware-
ness) influence these diverse motivations. Findings reveal distinct motivational patterns:
socially responsible mindsets and awareness of the SDGs primarily drive the aspiration to
“make a difference”, while age, perceived opportunities, and fear of failure reinforce the
pursuit of wealth. Media narratives uniquely influence the intent to “continue a family
tradition”, while necessity-driven motives—linked to fear of failure and lower growth
ambitions—predominate among those aiming simply to “earn a living”. By applying a
systems thinking approach, this research illustrates how interdependent factors create
distinct motivational clusters, and it highlights the importance of tailored policies and
support programs for established entrepreneurs seeking sustainable growth. It contributes
to the interdisciplinary discourse on entrepreneurship, offering insights for policymak-
ers, educators, and advisors working to foster resilient and innovative entrepreneurial
ecosystems.

Keywords: entrepreneurial motivation; established entrepreneurs; systems thinking;
entrepreneurship support policies; Global Entrepreneurship Monitor (GEM)

1. Introduction
Entrepreneurship has long been recognized as a critical driver of economic growth,

innovation, and societal advancement [1,2]. While extensive research has explored the
motivations behind new venture creation, less is known about how these motivations evolve
once businesses become established. This knowledge gap is critical, as understanding long-
term entrepreneurial motivation is essential for designing policies and support mechanisms
that foster sustained growth, resilience, and responsible business practices [3,4].

Foundational theories have laid the groundwork for understanding entrepreneurship
within dynamic and interdependent contexts [5,6]. Entrepreneurial decision-making oc-
curs within dynamic and interdependent systems shaped by socioeconomic conditions,
institutional structures, and cultural norms. Rather than viewing entrepreneurial behavior
as the outcome of isolated individual traits, this study adopts a systems perspective that
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emphasizes contextual dependencies, and the co-evolution of personal and environmental
factors. While early-stage entrepreneurship is often studied through individual traits or
external constraints, established entrepreneurs face dynamic feedback loops, where prior
success, market conditions, and personal aspirations continuously reshape their motiva-
tions. Recognizing these interdependencies is crucial for a comprehensive understanding
of entrepreneurial motivation [7]. Against this backdrop, this study investigates the mo-
tivations of established entrepreneurs—defined as those who have continuously paid
salaries or financial compensation to owners for more than 42 months. Using data from
the Global Entrepreneurship Monitor (GEM) Adult Population Survey for Croatia (2023),
we employ a multivariate multiple regression approach to explore four key motivational
orientations: (1) making a difference in the world, (2) building great wealth or high income,
(3) continuing a family tradition, and (4) earning a living.

Our findings contribute to entrepreneurial motivation scholarship by expanding the
focus beyond new venture creation to the long-term strategic and personal goals of estab-
lished entrepreneurs [8]. We explore the role of media exposure, perceived opportunities,
and awareness of the United Nations Sustainable Development Goals (SDGs) in shaping
different motivational pathways. These insights align with a systems-thinking perspective,
emphasizing the interconnected nature of entrepreneurial motivations, where consider-
ations about societal impact, financial gain, and risk management form a complex web
of influences.

The purpose of this study is to investigate how sociodemographic characteristics, en-
trepreneurial attitudes, and sustainability-related factors jointly shape the key motivational
orientations of established entrepreneurs. By applying a systems-thinking lens, we aim
to uncover how these interdependent influences contribute to the long-term evolution of
entrepreneurial motivation.

Building on this foundation, our study aims to address the following questions:

• How do personal, social, and contextual factors determine the long-term motivations
of established entrepreneurs?

• What role do perceptions of opportunity, risk, and external validation (e.g., media
exposure) play in determining entrepreneurial aspirations beyond the startup phase?

• To what extent do sustainability awareness and social-responsibility considerations
influence the strategic direction of established businesses?

• How do family business legacies and intergenerational dynamics contribute to en-
trepreneurial motivation in mature ventures?

By addressing these questions, this study seeks to contribute to a more context-
sensitive understanding of how entrepreneurial motivation develops over time, which may
inform future work by policymakers, entrepreneurship educators, and business support
organizations. The remainder of this paper is structured as follows: Section 2 reviews the
theoretical background on entrepreneurial motivation, sustainability, and systems thinking.
Section 3 outlines our methodology, including data sources, sample selection, and analytical
approach. Section 4 presents the results of our multivariate multiple regression analysis.
Finally, Sections 5 and 6 discuss the findings; their theoretical and practical implications;
their limitations; and directions for future research.

2. Literature Review and Theoretical Underpinnings
2.1. A Systems Perspective on Entrepreneurial Motivations

Entrepreneurial motivation is shaped by a dynamic interplay of economic conditions,
institutional frameworks, social norms, and individual aspirations. While early-stage
entrepreneurship research often focuses on the initial decision to start a business—driven
by necessity, opportunity recognition, or innovation incentives—less attention has been
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paid to how motivations evolve as ventures mature. Established entrepreneurs navigate
complex environments where strategic goals are influenced by both personal ambitions
and systemic factors, such as regulatory pressures, industry expectations, and broader
socioeconomic shifts [9–11].

A systems perspective provides a useful framework for understanding how en-
trepreneurial motivations emerge and adapt over time. General Systems Theory (GST) [5]
highlights that motivations are not formed in isolation but rather through feedback loops
within interconnected ecosystems. Entrepreneurs continuously interact with external
conditions—such as market fluctuations, policy changes, and shifting consumer values—
which, in turn, determine their strategic orientations [7]. This contextualized approach
moves beyond trait-based explanations, emphasizing the interconnection of economic,
social, and institutional factors [12,13].

Furthermore, entrepreneurial motivations are not static but adaptive, responding
to both external disruptions and internal business milestones [14]. Senge [6] describes
this dynamic process as one of continuous learning and strategic recalibration, where en-
trepreneurs refine their objectives based on accumulated experience, competitive pressures,
and emerging opportunities [15]. Success in one phase of the business cycle may reinforce
expansionary ambitions, while external shocks—such as economic crises or technological
disruptions—may prompt a shift toward risk-averse strategies [16].

2.1.1. Motivational Pathways in Entrepreneurial Systems

From a systems perspective, entrepreneurial motivations can be categorized into
several interdependent pathways, each determined by external influences and internal
priorities. Prior research suggests that established entrepreneurs often fall into one of the
following broad motivational orientations:

• Social-impact orientation—Entrepreneurs who seek to integrate ethical considerations,
sustainability goals, and social change into their business models. These individ-
uals are often influenced by institutional pressures; stakeholder expectations; and
awareness of sustainability frameworks, such as the United Nations Sustainable De-
velopment Goals (SDGs) [17,18].

• Wealth accumulation and financial growth—Entrepreneurs who prioritize financial
success, market expansion, and long-term wealth-building. This motivation is fre-
quently reinforced by media narratives, cultural norms surrounding success, and
perceived business opportunities [19–21].

• Family business continuity and legacy-building—Entrepreneurs embedded in family
enterprises often prioritize intergenerational succession, socioemotional wealth, and
reputation preservation. Their motivations are determined by family governance struc-
tures, societal expectations, and exposure to successful multigenerational firms [22,23].

• Necessity-driven entrepreneurship and financial security—Entrepreneurs who main-
tain their ventures primarily to ensure stable income and financial resilience rather
than expansion or innovation. This motivation is particularly pronounced in con-
texts of economic uncertainty, limited institutional support, and heightened fear of
failure [24–26].

Rather than viewing these as mutually exclusive categories, a systems perspective
suggests that entrepreneurs often navigate multiple motivations simultaneously. For
example, an entrepreneur may initially be driven by financial goals but later transition
toward social-impact or family-legacy concerns, depending on the evolving business
context [27]. This is further supported by recent findings that emphasize the dual influence
of motivation and entrepreneurial self-efficacy on business success in emerging markets [3].
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2.1.2. Transition to Specific Motivational Constructs

While many economic theories emphasize rational choice and profit maximization,
psychological perspectives highlight identity, self-actualization, and personal fulfillment
as core entrepreneurial drivers [28]. At the same time, institutional theory suggests that
regulatory environments, social norms, and cultural expectations determine entrepreneurial
motivation by influencing perceived feasibility and desirability [10].

Against this backdrop, we examine how four key motivational orientations emerge
from these systemic interactions. Specifically, we analyze how social and sustainability-
driven motivations, financial aspirations, family business continuity, and necessity-driven
entrepreneurship evolve in response to economic, cultural, and institutional forces. These
motivations—while distinct—are deeply embedded in the entrepreneurial ecosystem,
where overlapping factors such as opportunity perception, sustainability awareness, media
exposure, and business networks interact to shape long-term entrepreneurial trajectories.
In the following sections, we explore each motivational dimension in greater depth, in-
tegrating insights from existing research to develop hypotheses that link entrepreneurial
motivations to broader systemic factors.

2.2. Motivational Drivers of Established Entrepreneurs
2.2.1. Social Impact, Sustainability, and Prosocial Aspirations

The notion of “making a difference” in entrepreneurship reflects a shift toward the
integration ethical considerations, sustainability principles, and social impact into business
strategies. Entrepreneurial motivations emerge from interdependent economic, social,
and environmental systems. The United Nations’ Sustainable Development Goals (SDGs)
serve as a globally recognized benchmark for responsible business practices, reinforcing
the systemic nature of sustainability-driven entrepreneurship [18]. Entrepreneurs aware
of these frameworks tend to broaden their motivational scope beyond profit maximiza-
tion, particularly once they achieve financial stability [17]. These individuals perceive
entrepreneurship as an opportunity to address global challenges—such as climate change,
inequality, or health crises—through innovative solutions or products [29,30]. This shift
aligns with self-determination theory, which suggests that once extrinsic needs (e.g., finan-
cial security) are met, individuals become more inclined toward intrinsic goals, such as
prosocial engagement and ethical leadership [31,32]. Sustainability practices eventually
become integral to long-term strategies for socially conscious entrepreneurs. For estab-
lished entrepreneurs, intrinsic drivers such as personal fulfillment, social responsibility, and
legacy-building often gain prominence as ventures mature [28]. With increased financial
security and strategic experience, business owners may pivot from short-term survival
concerns to broader societal objectives [33].

Moreover, media coverage plays a crucial role in shaping entrepreneurial motivations
by showcasing role models who successfully integrate social impact into profitable ven-
tures [34,35]. Exposure to sustainability-driven entrepreneurial narratives reinforces the
belief that financial success and social impact are not mutually exclusive but rather comple-
mentary [36]. Entrepreneurs embedded in ecosystems that encourage responsible business
conduct are therefore more likely to develop long-term commitments to sustainability and
ethical leadership [37].

These considerations lead to the following hypothesis:

H1: The motivation “to make a difference in the world” is stronger among entrepreneurs who are
aware of the Sustainable Development Goals (SDGs) and who demonstrate social sensitivity in their
business decision-making and have reached a level of financial stability.
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This hypothesis aligns with systems theory, where socially responsible decision-
making emerges as an outcome of interdependent market forces, regulatory frameworks,
and ethical imperatives. Established entrepreneurs who recognize the systemic repercus-
sions of their business decisions are thus expected to place greater emphasis on creating
positive societal change through their ventures. In line with this, research also shows
that proactive traits such as initiative can enhance the impact of intrinsic motivation and
self-efficacy on entrepreneurial orientation [38].

2.2.2. Financial Motivation and Economic Opportunity

Financial success is a central entrepreneurial driver, influencing decision-making,
risk-taking, and long-term strategy. Although often seen as an individual goal, financial
aspirations are determined by systemic factors, such as economic conditions, institutional
environments, and cultural narratives [19,20]. Entrepreneurs navigate a complex interplay
of opportunity recognition, risk perception, and societal expectations that informs the
desirability of wealth accumulation.

From a systems perspective, financial goals result from interactions between market
dynamics, perceived risks, and sociocultural influences. Favorable economic conditions
and resource access promote financial ambition, while uncertainty and fear of failure
reinforce wealth-seeking as a protective strategy [25,26]. These motivations evolve with
external circumstances and entrepreneurial experience.

Established entrepreneurs tend to balance ambition with caution, adopting financial
strategies that promote long-term resilience.

Beyond direct economic considerations, external societal narratives—particularly
media portrayals of entrepreneurial success—play a significant role in shaping financial
aspirations. The glorification of wealth accumulation in entrepreneurial culture often
frames financial success as a key indicator of legitimacy and professional achievement [39].
High-profile success stories of rapid scaling, venture capital investments, and lucrative
acquisitions reinforce the perception that wealth accumulation is both desirable and attain-
able [35].

Entrepreneurs exposed to such narratives are more likely to align their own goals
with dominant financial success models, internalizing media-driven expectations of what
defines a “successful entrepreneur”. This social validation effect can reinforce aggressive
financial strategies, high-risk investments, and expansionist business models that align
with culturally endorsed success patterns [36]. In this way, entrepreneurial wealth-building
motivations are not just a product of individual ambition but are actively shaped by societal
expectations and external validation mechanisms.

In line with the theoretical framework presented, we propose the next hypothesis:

H2: The motivation “to build great wealth or a very high income” is stronger among entrepreneurs
who perceive greater business opportunities, are aware of the risks of failure, are influenced by
positive entrepreneurial narratives in the media, and differ across age groups.

This hypothesis aligns with systems theory, in which financial motivation is viewed
as an outcome of interconnected economic conditions, risk considerations, and societal
narratives. Rather than being a fixed personal trait, financial ambition emerges in response
to external stimuli, shaping entrepreneurial strategies in dynamic ways.

2.2.3. Family Legacy and Business Continuity

Family businesses hold a distinctive position within the entrepreneurial ecosystem,
where motivations extend beyond profit to include legacy, stability, and socioemotional
wealth [40]. Family firms operate within interdependent systems where governance,
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ownership, and succession structures determine entrepreneurial motives [41]. These firms
place high value on socioemotional wealth—non-financial benefits, such as family control
and reputation—which reinforces the desire to preserve legacy [23,42].

While formal mechanisms like succession planning support generational transitions,
informal dynamics—such as patriarchal expectations—still limit gender equality in leader-
ship [43]. However, growing emphasis on inclusivity, sustainability, and professionalization
is transforming family firm continuity [44].

Media narratives play a key role in legitimizing the continuation of family businesses.
Positive portrayals of multigenerational firms frame legacy as both respectable and vi-
able [45], encouraging younger generations to participate [46]. Evolving representations
now highlight diverse leadership, reinforcing that entrepreneurial tradition is shaped by
social validation and not only inherited [36].

While the broader socioemotional wealth perspective emphasizes multiple drivers
of family business continuity—such as succession planning, emotional attachment, and
identity—this study focuses specifically on the influence of media portrayals. This focus is
theoretically grounded in the increasing role of societal narratives and cultural validation
in shaping entrepreneurial motives, especially among younger generations. Media repre-
sentations offer a tangible and externally driven mechanism through which the value of
family legacy is reinforced, making them particularly relevant within a systems-thinking
framework. Accordingly, we propose the following hypothesis:

H3: The motivation “to continue family tradition” is stronger among entrepreneurs who are
exposed to positive media portrayals of successful family businesses.

This hypothesis aligns with the socioemotional wealth framework, particularly in
how family business continuity is shaped not only by internal family dynamics but also
by broader cultural and social-validation mechanisms. In this context, media portrayals
represent an important channel through which the value of entrepreneurial legacy is
legitimized and reinforced.

2.2.4. Necessity-Driven Entrepreneurship and Risk Perception

Although entrepreneurship is often associated with opportunity and innovation, many
established entrepreneurs continue to be driven by necessity. Economic uncertainty, limited
resources, and systemic barriers frequently reinforce motivations focused on stability rather
than growth. Unlike their opportunity-driven counterparts, these entrepreneurs prioritize
consistent income over expansion or innovation.

From a systems perspective, necessity-driven entrepreneurship emerges in response
to external constraints. Risk aversion, fear of failure, and low proactivity sustain a survival-
oriented mindset, determined by broader economic and institutional factors.

Even after overcoming early-stage barriers, entrepreneurs in unstable contexts often
remain necessity-oriented [25]. Persistent fear of failure—fueled by financial insecurity and
market volatility—limits willingness to invest in growth [24,26]. Limited confidence and
proactivity further reinforce this defensive approach [47,48], resulting in reduced growth
aspirations and innovation engagement [49]. Entrepreneurs’ strategies are also shaped
by systemic factors, such as policy frameworks, risk culture, and market structures [50].
In contexts where failure is stigmatized or safety nets are weak, cautious, incremental
strategies prevail [25]. Even socially oriented entrepreneurs tend to prioritize financial
security over innovation [27], especially when institutional support is lacking [51]. Recent
data from the COVID-19 period further show how crises can shift motivations and reinforce
risk-averse behaviors [35]. Based on these insights, we propose the following hypothesis:
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H4: The motivation “to earn a living” is stronger among entrepreneurs who experience fear of
failure, show lower entrepreneurial proactivity, and perceive greater external constraints.

This hypothesis highlights the interplay between structural barriers and individual
risk perceptions in shaping long-term entrepreneurial strategies. Drawing on prior re-
search, H4 focuses on three key drivers of necessity-driven motivation—fear of failure,
low proactivity, and perceived external constraints—as core psychological and contextual
barriers to opportunity-oriented entrepreneurship.

2.3. Summary and Theoretical Integration

In light of the four motivational dimensions—to make a difference, to build great
wealth, to continue a family tradition, and to earn a living—we see how each one emerges
from a confluence of interdependent factors. Entrepreneurs operate within sociocultural
contexts that shape their risk perceptions and opportunity recognition [25,50], engage
with media narratives that legitimize certain aspirations (e.g., wealth-building or family
continuity) while marginalizing others [39], and exist within family governance structures
that can foster legacy preservation or open the door to new innovations [22,40]. At the
same time, personal attitudes—such as fear of failure or sustainability awareness—interact
with these broader systems to determine whether entrepreneurs lean toward growth, social
impact, or stable income objectives [24,26,27,37].

By focusing on the post-startup stage, our study contributes to the entrepreneurship
literature, which frequently concentrates on nascent or early-stage ventures [52]. Exploring
how motivations evolve—and interact—once businesses have reached a measure of stability
addresses a significant gap in understanding later-stage entrepreneurial behavior.

The four hypotheses advanced in the previous subsections (H1 through H4) reflect
this systemic view. Each hypothesis positions a unique set of factors as key predictors
of a respective motivation. Our research model, as illustrated in Figure 1, will be further
examined in the forthcoming Methodology and Results sections. We employ a multivariate
multiple regression framework to test research hypotheses, providing insights into how
system elements, in tandem, influence established entrepreneurs’ motivation profiles. These
findings offer nuanced perspectives for policymakers, educators, and advisors aiming to
support the long-term sustainability and innovation of mature ventures.
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3. Methodology
This section describes the data source, sample selection, operationalization of variables,

and analytical procedures employed in this study. Our investigation is based on the 2023
Global Entrepreneurship Monitor (GEM) Adult Population Survey (APS) data for Croatia.

3.1. Data Source and Sample

The GEM APS methodology involves a standardized procedure of household selection
and face-to-face (or telephone/online, depending on the national survey design) interviews
with randomly sampled adults. In Croatia, the 2023 APS data collection yielded responses
from 2000 individual representative of the adult population aged 18–64.

From the full sample, 103 respondents qualified as established entrepreneurs. These
entrepreneurs have successfully moved beyond the initial startup phase and have continu-
ously paid themselves and/or other employees for at least 42 months. Focusing on this
specific subgroup allows us to investigate the factors shaping entrepreneurs’ motivations
once their ventures have reached a degree of stability. Prior research suggests that motiva-
tions at business inception may differ substantially from those operating in later stages of
growth and development.

3.2. Description of Variables

The entrepreneurial motivation variables analyzed in this study were sourced di-
rectly from the standardized Global Entrepreneurship Monitor (GEM) Adult Population
Survey (APS) questionnaire. These items are part of the core GEM instrument and have
been consistently used across participating countries to ensure measurement validity and
international comparability.

This study examines four dependent variables (i.e., entrepreneurial motivations), each
assessed on a five-point Likert scale (1 = “strongly disagree”; 5 = “strongly agree”):

• To make a difference in the world → motivated by social responsibility, sustainability,
and societal impact.

• To build great wealth or a very high income → motivated by financial success and
wealth accumulation.

• To continue a family tradition → motivated by family business continuity and legacy
• To earn a living → motivated by financial necessity, risk aversion, and security-seeking

behavior.

These four motivational orientations correspond directly to the research hypotheses
(H1–H4), which examine the systemic influences that shape entrepreneurial motivations in
later-stage ventures. We include a set of independent variables that capture (1) demographic
characteristics (e.g., age and education); (2) entrepreneurial attitudes (e.g., perceived oppor-
tunities and risk perception); (3) perceptions of the entrepreneurial ecosystem (e.g., ease
of starting a business and social norms); (4) growth aspirations (e.g., job creation expec-
tations); and (5) sustainability-oriented behaviors and awareness (e.g., SDG awareness
and social/environmental considerations). By integrating these diverse factors, our model
seeks to uncover both direct and systemic influences on entrepreneurial motivation beyond
the startup phase. The specific groups of predictors included are illustrated in Table 1.

Our overarching goal is to understand how each of these factors shapes the four
core motivations among established entrepreneurs, highlighting both shared and unique
influences. While all independent variables were tested for their impact on entrepreneurial
motivations, the study particularly focuses on the relationships hypothesized based on
prior research (H1–H4).
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Table 1. Groups of predictors variables.

Sociodemographic Variables:
Age (AGE) Respondent’s age in years.
Education (EDUC) Level of educational attainment (secondary, post-secondary, graduate).
Individual Entrepreneurial Attitudes (all measured on a five-point Likert scale, from 1 = “strongly disagree” to
5 = “strongly agree”):

OPPORT “In the next six months, there will be good opportunities for starting a business in the area
where you live”.

SUSKILL “You personally have the knowledge, skill and experience required to start a new business”.
FEARFAIL “You would not start a business for fear it might fail”.
OPPISM “You rarely see business opportunities, even if you are very knowledgeable in the area”.
PROACT “Even when you spot a profitable opportunity, you rarely act on it”.
CREAT “Other people think you are highly innovative”.
VISION “Every decision you make is part of your long-term career plan”.
Perceptions of Entrepreneurial Ecosystem/Social Norms/Societal Values (all measured on a five-point Likert scale,
from 1 = “strongly disagree” to 5 = “strongly agree”):
EASY “In your country, it is easy to start a business”.
EQUAL “In my country, most people would prefer that everyone had a similar standard of living”.
NBGOOD “In my country, most people consider starting a new business a desirable career choice”.
NBSTATUS “In my country, those successful at starting a new business have a high level of status and

respect”.
NBMEDIA “In my country, you will often see stories in the public media and/or internet about successful

new businesses”.
Growth Aspirations:
JOBS Expected number of new jobs to be created within five years.
Sustainability/SDG-Related Variables (all binary, yes/no):
SOC_HI “When making decisions about the future of your business, you always consider social

implications”.
SOC_ENV “When making decisions about the future of your business, you always consider environmental

implications”.
SOC_PRI “You prioritize the social and/or environmental impact of your business above profitability or

growth”.
SDG_STEPS1 “Have you taken any steps to minimize the environmental impact of your business over the

past year?”
SDG_STEPS2 “Have you taken any steps to maximize the social impact of your business over the past year?”
SDG_AWARE1 “Are you aware of the 17 United Nations Sustainable Development Goals?”
SDG_AWARE2 “Have you identified any of the goals that are a priority for your business and defined a set of

clear objectives, actions, and Key Performance Indicators?”
Note: All variable labels and item wordings are based on the standardized Global Entrepreneurship Monitor
(GEM) Adult Population Survey questionnaire (GEM APS 2023).

3.3. Analytical Approach

To capture the simultaneous effects of the various predictors on the four distinct
entrepreneurial motivations, we employ multivariate multiple regression (MMR). This
approach extends ordinary multiple regression by allowing multiple dependent variables
to be modeled concurrently. It is particularly useful when the dependent variables may
be correlated or when researchers wish to examine whether independent variables exert
different magnitudes and directions of influence across multiple outcomes [53,54].
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Formally, the MMR model can be expressed as follows:

Y = Xβ + ε

where
Y is the matrix of dependent variables (in this study, the four entrepreneurial motiva-

tions);
X is the matrix of independent variables (sociodemographic characteristics, attitudes,

sustainability-related factors, etc.);
β is the matrix of coefficients to be estimated, representing the effect of each indepen-

dent variable on each motivation dimension;
ε is the matrix of error terms.
Prior to estimation, we conducted checks for missing data, outliers, and multicollinear-

ity. Observations with missing values on key predictors were excluded to ensure con-
sistent sample sizes across the models. Given that this subsample consists of estab-
lished entrepreneurs, weighting adjustments beyond the standard GEM procedures were
not applied.

The use of multivariate multiple regression is particularly appropriate for this study,
as the four motivational orientations are conceptually interrelated and empirically likely to
be correlated. Estimating separate regression models for each motivation would overlook
this interdependence and potentially produce biased or inefficient estimates. By jointly
modeling the four outcomes, the MMR approach takes into account the covariance structure
among the motivations, providing a more comprehensive view of how sociodemographic,
attitudinal, and contextual factors shape the entrepreneurial motivation landscape. Instead
of running separate regressions for each outcome—which can overlook potential corre-
lations among the motivations—this integrative approach offers richer insights into the
complexity of entrepreneurial behavior in later stages of venture development.

4. Results
This section presents the findings of the multivariate multiple regression (MMR)

analysis, organized by the four primary motivational dimensions. Each subsection aligns
with the overarching hypotheses derived from the literature review, allowing for a coherent
narrative linking theoretical expectations with empirical evidence. Table 2 displays only
those variables that exhibit a statistically significant association (at p < 0.10) with at least
one of the four dependent variables.

Table 2. Regression analysis of predictors for different entrepreneurial motivations.

Variable

To Make a Difference
in the World

To Build Great Wealth
or a Very High Income

To Continue a Family
Tradition To Earn a Living

B
(SE) p-Value B

(SE) p-Value B
(SE) p-Value B

(SE) p-Value

Age −0.0377
(0.013) 0.0065

OPPORT 0.2103
(0.097) 0.0331

FEARFAIL 0.1788
(0.089) 0.0482 0.2700

(0.096) 0.0063
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Table 2. Cont.

Variable

To Make a Difference
in the World

To Build Great Wealth
or a Very High Income

To Continue a Family
Tradition To Earn a Living

B
(SE) p-Value B

(SE) p-Value B
(SE) p-Value B

(SE) p-Value

EASY

PROACT 0.1861
(0.102) 0.0716

NBMEDIA 0.2351
(0.105) 0.0275 0.4257

(0.137) 0.0026

JOBS −0.0018
(0.001) 0.0935

SOC_HI (yes) 1.1581
(0.427) 0.008

SDG_AWARE1
(yes)

0.8991
(0.331) 0.008 0.5070

(0.316) 0.098

Hypotheses H1: confirmed H2: confirmed H3: confirmed H4: partially
confirmed

Notes: B represents unstandardized regression coefficients. (SE) is the standard error of each coefficient. p-values
less than 0.10 are shown (variables not significant at p < 0.10 are omitted).

4.1. Hypothesis Testing

Hypothesis 1 (H1) proposed that the motivation “to make a difference in the world”
is stronger among entrepreneurs who are aware of the Sustainable Development Goals
(SDGs), demonstrate social sensitivity in their business decision-making, and have reached
a level of financial stability. This hypothesis is grounded in systems theory, which suggests
that entrepreneurial motivations emerge from the dynamic interplay of ethical imperatives,
societal norms, and contextual forces. In this view, prosocial and impact-driven objectives
are not isolated values but develop through sustained exposure to responsibility-oriented
ecosystems—particularly once entrepreneurs move beyond short-term survival concerns.
The MMR analysis supports this hypothesis. Social considerations (SOC_HI) merged as
a positive and statistically significant predictor of this motivation (B = 1.1581, SE = 0.427,
p = 0.008). This finding indicates that entrepreneurs who actively consider social implica-
tions in their decision-making are more likely to be motivated by the desire “to make a
difference in the world”—as framed in GEM terminology—and to integrate prosocial and
impact-driven objectives into their long-term business strategies. Additionally, SDG aware-
ness (SDG_AWARE1) also shows a positive and significant effect (B = 0.8991, SE = 0.331,
p = 0.008), suggesting that familiarity with international sustainability frameworks strength-
ens entrepreneurs’ aspiration to create positive societal change. These findings reinforce
the systems perspective, demonstrating that sustainability awareness and ethical decision-
making are not isolated individual traits but emerge from a broader interaction between
institutional pressures, regulatory expectations, and personal values. While financial stabil-
ity was not directly measured in this study, the absence of necessity-driven variables (e.g.,
fear of failure) as significant predictors, combined with strong effects of SDG awareness
and social prioritization, may suggest that entrepreneurs motivated “to make a difference”
tend to operate beyond basic survival concerns. Nevertheless, future studies should ex-
plicitly measure financial security to better assess its role as a precondition for intrinsic,
prosocial motivation.

Hypothesis 2 (H2) posited that the motivation “to build great wealth or a very high
income” is stronger among entrepreneurs who perceive greater business opportunities,
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experience a heightened fear of failure, are influenced by positive media portrayals of
entrepreneurial success, and differ across age groups. This hypothesis aligns with the
systems perspective, which views financial motivation not merely as an internal disposition
but as a response shaped by contextual forces—including opportunity perception, indi-
vidual risk aversion, and cultural narratives that valorize wealth accumulation. Age was
included as a potential demographic moderator reflecting life-stage and experience-based
variation in financial ambition. The MMR analysis supports this hypothesis. Age (AGE)
exhibits a significant negative relationship with wealth motivation (B = −0.0377, SE = 0.013,
p = 0.0065), indicating that younger entrepreneurs are more inclined to pursue substantial
financial gains. This aligns with the notion that younger cohorts have longer time horizons
and greater risk tolerance, enhancing growth ambitions. Opportunity perception (OPPORT)
shows a significant positive effect (B = 0.2103, SE = 0.097, p = 0.0331), confirming that per-
ceived market opportunities stimulate wealth-oriented motivations. Additionally, fear of
failure (FEARFAIL) is also positively associated with this motivation (B = 0.1788, SE = 0.089,
p = 0.0482), suggesting financial goals may function not only as aspirational targets but
also as strategic responses to perceived insecurity. Finally, media exposure (NBMEDIA)
is a positive and significant predictor of wealth accumulation motivation (B = 0.2351,
SE = 0.105, p = 0.0275), indicating that cultural validation through entrepreneurial success
stories may reinforce the desirability of wealth accumulation. Together, these findings
confirm that financial motivation is shaped by both individual perceptions and broader
sociocultural narratives.

Hypothesis 3 (H3) proposed the motivation “to continue a family tradition” is stronger
among entrepreneurs who are exposed to positive media portrayals of successful family
businesses. This hypothesis is grounded in the systems perspective, which suggests that
entrepreneurial motivations are shaped not only by internal family dynamics but also by
external validation mechanisms. Media representations serve as powerful cultural signals
that legitimize the continuity of family firms and reinforce the value of entrepreneurial
legacy, particularly among newer generations of business owners. The MMR analysis
supports this hypothesis. Media exposure (NBMEDIA) emerged as the only significant pre-
dictor of the motivation “to continue a family tradition” (B = 0.4257, SE = 0.137, p = 0.0026),
highlighting the influential role of external narratives in reinforcing family business con-
tinuity. Entrepreneurs who frequently encounter media portrayals of successful family
firms may perceive their own business legacy as more socially and economically valuable,
thereby strengthening their commitment to sustaining the enterprise across generations.
Notably, other sociodemographic and attitudinal variables did not show significant effects,
suggesting a relatively homogeneous motivational pattern among entrepreneurs embedded
in family businesses. This may reflect shared characteristics such as inherited resources,
established governance structures, and deeply ingrained cultural values, which inherently
support the continuity of family enterprises. Unlike entrepreneurs motivated by financial
gain or social impact, those driven by legacy appear to be less responsive to external eco-
nomic incentives or individual risk factors, instead anchoring their motivation in familial
expectations and intergenerational identity.

Hypothesis 4 (H4) proposed that the motivation “to earn a living” is stronger among
entrepreneurs who experience fear of failure, exhibit lower levels of entrepreneurial proac-
tivity, and perceive greater external constraints. This hypothesis is grounded in the systemic
perspective of necessity-driven entrepreneurship, which posits that concerns over financial
security, structural barriers, and risk aversion continue to shape entrepreneurial behavior
even beyond the startup phase. Rather than being driven by growth or innovation, such
entrepreneurs may adopt survival-oriented strategies that prioritize stability and income
maintenance in response to persistent uncertainty or limited institutional support. The
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MMR analysis partially supports this hypothesis. Fear of failure (FEARFAIL) emerged as
a positive and statistically significant predictor of this motivation (B = 0.2700, SE = 0.096,
p = 0.0063), indicating that entrepreneurs who are more risk-averse tend to prioritize fi-
nancial stability over opportunity-driven expansion. This finding aligns with previous
research suggesting that fear of failure can drive individuals to pursue self-employment
primarily as a survival strategy rather than as a growth-oriented endeavor. In contexts of
economic uncertainty, stable income generation may function as a protective mechanism
against financial insecurity. Entrepreneurial proactivity (PROACT) also showed a positive
but only marginally significant relationship with this motivation (B = 0.1861, SE = 0.102,
p = 0.0716). This suggests that even necessity-driven entrepreneurs may demonstrate
initiative —though not necessarily in pursuit of growth, but rather to secure continuity and
resilience. Such findings highlight the adaptive nature of necessity-based entrepreneurship,
where limited risk-taking is accompanied by active effort to maintain business operations.
Moreover, job growth expectations (JOBS) exhibited a marginally significant negative effect
(B = −0.0018, SE = 0.001, p = 0.0935), indicating that entrepreneurs motivated by finan-
cial necessity are less likely to plan for expansion or hiring. This supports the view that
necessity-driven businesses are typically subsistence-oriented rather than growth-oriented.
Interestingly, SDG awareness (SDG_AWARE1) shows a weak but positive significant effect
(B = 0.5070, SE = 0.316, p = 0.098), suggesting that some necessity-driven entrepreneurs
may still integrate sustainability considerations into their strategies—particularly when
such actions offer cost-saving or risk-mitigation benefits. While financial stability remains
their primary driver, these entrepreneurs may align with broader social and environmental
objectives under certain conditions.

4.2. Summary of Key Findings

The MMR analysis confirms the four overarching hypotheses, revealing distinct moti-
vational patterns shaped by a complex web of sociodemographic, attitudinal, and contex-
tual factors. Entrepreneurs motivated “to make a difference in the world” tend to integrate
social responsibility and sustainability awareness into their decision-making, pointing to
the prominence of values-based and prosocial orientations in shaping long-term goals.
Financial ambition, expressed through the motivation “to build great wealth or a very
high income”, is more prevalent among younger entrepreneurs and is significantly as-
sociated with perceived opportunities, fear of failure, and exposure to media narratives
that glorify entrepreneurial success. These findings reflect a multifaceted blend of ex-
trinsic incentives and contextual validation. In contrast, the motivation “to continue a
family tradition” stands out as uniquely tied to positive media portrayals of family busi-
nesses. The absence of significant sociodemographic or attitudinal predictors suggests
that family legacy is embedded in deeply rooted cultural norms and socially reinforced
identities. Finally, the motivation “to earn a living” reflects a necessity-oriented profile,
primarily shaped by fear of failure and low growth aspirations. However, the marginally
significant role of entrepreneurial proactivity suggests that even under conditions of con-
straint, entrepreneurs may actively pursue stability and continuity. Interestingly, a weak
association with SDG awareness hints that necessity-driven business models may still
align—perhaps pragmatically—with sustainability goals when these offer risk-mitigating
or cost-saving benefits.

These findings underscore the complexity of entrepreneurial motivations among
established entrepreneurs, illustrating how systemic influences, cognitive drivers, and
sociocultural narratives interact to shape diverse motivational pathways. They also rein-
force the value of a systems-based perspective, providing a nuanced understanding of how
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established entrepreneurs navigate and balance financial ambition, social impact, family
continuity, and survival-oriented needs within an evolving entrepreneurial ecosystem.

5. Discussion
This study provides novel insights into the motivational dynamics of established en-

trepreneurs by applying a systems-thinking perspective. Rather than treating motivations
as isolated drivers, our findings demonstrate how financial goals, prosocial values, family
legacies, and survival needs are shaped through the interplay of individual traits, social
expectations, and broader contextual influences. By employing a multivariate multiple
regression approach, we capture the interdependencies among multiple predictors and
motivational outcomes—an important methodological contribution, given the often over-
lapping and multidimensional nature of entrepreneurial decision-making. The results
reveal distinct yet interconnected motivational pathways, reflecting the complexity of
entrepreneurship beyond the startup phase.

Our findings support the hypothesis that established entrepreneurs who prioritize
social responsibility (SOC_HI) and are aware of the United Nations’ Sustainable Devel-
opment Goals (SDG_AWARE1) are significantly more likely to be motivated “to make a
difference in the world”. This result aligns with the systems perspective, which suggests
that motivations are co-constructed by a dynamic interplay of personal values, societal
expectations, and sustainability frameworks [37,55]. These findings reinforce prior research
emphasizing the growing importance of prosocial and sustainability-driven motivations in
entrepreneurship [8]. Notably, the results suggest that once financial stability is achieved,
entrepreneurs may shift focus from economic survival to impact-oriented goals [28]. Our
contribution extends this insight by demonstrating that such motivations are not purely
altruistic; instead, they are embedded within a systemic context in which social considera-
tions and SDG awareness jointly shape purpose-driven entrepreneurship. The significance
of SDG awareness also suggests that exposure to global sustainability frameworks can
actively shift entrepreneurial mindsets toward long-term societal contributions [33]. This
aligns with studies that highlight the role of global awareness in fostering ethical business
practices and social responsibility [8]. Consequently, policymakers and entrepreneurial
support programs should leverage SDG frameworks to promote sustainability-oriented
entrepreneurship among established business owners.

Our results reveal a multifaceted motivational pathway for wealth-building, driven
by age, perceived opportunities, fear of failure, and media exposure. Specifically, younger
entrepreneurs are more likely to prioritize financial gains, consistent with the literature on
generational differences in growth aspirations and risk tolerance [21]. This demographic
influence underscores the importance of life-cycle considerations in entrepreneurial motiva-
tion [19]. Both opportunity perception (OPPORT) and fear of failure (FEARFAIL) emerged
as significant predictors, suggesting that pull factors (e.g., perceived market potential)
and push factors (e.g., risk aversion) interact to reinforce wealth-seeking behaviors. This
finding supports the push–pull framework, where financial security is pursued as a buffer
against perceived risks [25]. It also resonates with opportunity-recognition theory, empha-
sizing the cognitive link between opportunity perception and growth-oriented motives [26].
In addition, media exposure (NBMEDIA) positively influences wealth-building motiva-
tion, reinforcing the role of societal narratives in shaping entrepreneurial aspirations [39].
This aligns with social learning perspectives, where success stories provide cognitive
scripts for financial achievement [56]. Given the symbolic prestige often associated with
entrepreneurial success, policymakers and support organizations could leverage media
narratives strategically to promote growth-oriented entrepreneurship and reinforce positive
entrepreneurial role models.
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This study reveals that exposure to positive media narratives is the sole significant
predictor of the motivation “to continue a family tradition”. This underscores the influen-
tial role of societal narratives in legitimizing family business continuity, consistent with
socioemotional wealth theory [22]. Positive media portrayals serve as cultural validators,
reinforcing the perceived legitimacy and prestige of sustaining family legacies [57]. Unlike
other motivational pathways, this form of legacy-driven entrepreneurship does not appear
to be influenced by sociodemographic or attitudinal variables, suggesting that family con-
tinuity is deeply embedded in cultural norms and socially reinforced expectations. This
could be attributed to shared values and cultural norms within family business ecosystems,
where continuity and legacy are deeply ingrained [40]. Our findings contribute to the
literature on family entrepreneurship by illustrating how external narratives—particularly
media portrayals—can shape internal motivational structures. This validates the systemic
influence of cultural contexts on entrepreneurial behavior. The results emphasize that
motivations to continue a family tradition are less about individual choice and more about
navigating cultural expectations and societal legitimacy. This insight is particularly relevant
for policymakers and advisors seeking to support family-business succession, suggesting
that strategic communication and public narratives could play a vital role in fostering
generational continuity.

The analysis also indicates that necessity-driven motivations, including “to earn a
living”, are significantly influenced by fear of failure and modest growth aspirations. This
supports the push-factor framework, where risk aversion and financial insecurity reinforce
subsistence-oriented behavior [26]. Our findings resonate with the literature linking fear
of failure with conservative strategic choices, emphasizing risk minimization and income
stability [25]. The observed negative relationship between growth aspirations (JOBS) and
necessity-driven motivation further illustrates the tension between opportunity/pull and
necessity/push dynamics. Entrepreneurs projecting significant growth are less focused on
subsistence income, supporting the notion that growth ambitions and necessity motivations
operate on opposite ends of the entrepreneurial spectrum [19]. Interestingly, SDG awareness
(SDG_AWARE1) demonstrated a marginally positive effect, suggesting that even necessity-
driven entrepreneurs may integrate elements of social responsibility into their strategies—
particularly when sustainability efforts align with cost-saving or risk-mitigation goals. This
finding extends prior research by revealing the nuanced interplay between necessity-based
motives and sustainability awareness [27]. Moreover, the data suggest that necessity-driven
entrepreneurs are not purely reactive. Despite prioritizing income stability, some necessity-
driven entrepreneurs still exhibit initiative and agency in their business activities. This
challenges the traditional view of necessity-based entrepreneurship as purely reactive, as
studies show that even in resource-constrained environments, entrepreneurs engage in
adaptive strategies, leverage social networks, and implement incremental innovations to
optimize their business outcomes [58,59].

6. Conclusions
6.1. Summary of Key Findings and Implications

This study advances entrepreneurship theory by integrating systems thinking with
motivational research, demonstrating that entrepreneurial motivations among established
entrepreneurs are not static but rather co-constructed by interdependent personal values,
societal norms, and cognitive drivers. By adopting a systems perspective, we challenge
reductionist views of entrepreneurial motivation and emphasize the need for holistic,
multivariate analyses that capture the dynamic interplay of systemic influences.

Our findings reveal four distinct motivational pathways: financial ambition, social
impact, family business continuity, and necessity-driven entrepreneurship. Importantly,
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these motivations often coexist and interact, shaping entrepreneurial behavior as a result of
the combined influence of individual traits, social expectations, and perceived opportunities.
This interaction reinforces the importance of integrative frameworks for understanding
entrepreneurial decision-making and calls for future research that further explores causal
and synergistic effects between motivational orientations.

These insights offer significant implications for policy and practice. Effective support
programs should not only be tailored to entrepreneurs’ specific drivers but also foster a
deeper awareness of how motivations intersect with broader societal goals. For example,
promoting awareness of the United Nations’ Sustainable Development Goals (SDGs) can
encourage prosocial and sustainability-oriented entrepreneurship, while carefully crafted
media narratives may inspire both financial ambition and continuity in family businesses.
At the same time, entrepreneurship education should move beyond technical skills to
incorporate systems thinking, helping entrepreneurs understand the complex interplay
between personal motivations, societal values, and long-term strategic decisions.

This systems-based approach offers a richer understanding of how entrepreneurial
motivations persist, adapt, and combine across the lifespan of a venture—providing action-
able knowledge for scholars, educators, and policymakers committed to fostering resilient
and impactful entrepreneurial ecosystems.

6.2. Limitations and Future Research

Despite its contributions, this study has several limitations that should be acknowl-
edged. First, the research is based on data from a single geographical context (Croatia),
which may limit the generalizability of the findings. Future studies should explore cross-
cultural comparisons to assess whether the identified motivational pathways hold across
diverse institutional and cultural environments.

Second, while the multivariate multiple regression model allows for the simultaneous
analysis of multiple motivations and predictors, it does not capture the interactive or causal
relationships between motivational orientations themselves. For example, the study does
not examine how the desire for financial success might amplify or inhibit the pursuit of
social impact. Future research should explore these potential interaction effects, possibly
using structural equation modeling or longitudinal data to assess causal trajectories. Third,
the cross-sectional nature of the data prevents the analysis of motivational change over
time. Longitudinal studies would be valuable in capturing how motivations shift in
response to systemic changes, such as economic crises, technological disruption, or policy
reform. Fourth, the relatively small size of the subgroup of established entrepreneurs
(N = 103) represents a further limitation. However, this number reflects the total number of
respondents who met the definition of an established entrepreneur within the representative
sample of 2000 adults, rather than being the result of additional sampling. While this
ensures full coverage of the target subpopulation, it also naturally constrains the statistical
power and generalizability of the findings for this specific group.

By addressing these limitations, future research can deepen our understanding of the
complexity and evolution of entrepreneurial motivation in mature ventures.
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