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Abstract

:

Entrepreneurial universities are a significant element of entrepreneurial ecosystems and aspire to foster entrepreneurial initiative through their “third mission”. However, while entrepreneurial ecosystems are scrutinized using a contextual approach to detect differences and similarities and how they affect entrepreneurship, little is known about how entrepreneurial universities impact entrepreneurial initiatives in general, considering multiple environments. Drawing on entrepreneurial university and entrepreneurial ecosystem theories, a conceptual framework is proposed that aims to explain the effect of the entrepreneurial university on an entrepreneurial initiative through its three “missions”, using an entrepreneurial ecosystem taxonomy. Based on individual data from the Global Entrepreneurship Monitor, this entrepreneurial initiative analyzed 18 European countries in 2017. The results do not generally support the importance of entrepreneurial universities to entrepreneurial initiative. The relevance of entrepreneurial universities increases in more fragile entrepreneurial ecosystems since individuals need support over multiple dimensions. Conversely, the entrepreneurial universities that are embedded in stronger entrepreneurial ecosystems lose relevance and negatively affect the entrepreneurial initiative. Therefore, the value of entrepreneurial universities is reduced when individuals receive greater support from other dimensions. The variations across both groups suggest that the concept of entrepreneurial universities is not a contemporaneous phenomenon; however, their effect is progressively revealed by the maturity of each university’s mission. This perspective substantially changes the understanding of entrepreneurial universities as a thwartwise strategy, suggesting that the universities’ impact is expanded as their missions gradually evolve. Overall, the study contributes to an understanding of the implications for universities that blindly follow entrepreneurship, neglecting the exogenous environment, namely, the entrepreneurial ecosystem and individual drive.
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1. Introduction


The discussion around entrepreneurial ecosystems (EEs) and entrepreneurial initiative (EI) in Europe, and how Europe can prosper in a global, complex and competitive environment through entrepreneurship, has gained relevance at both the academic [1,2,3] and European policy levels [4,5]. For decades, the United States served as an example of entrepreneurship, evidencing successful strategies for promoting new businesses and vibrant entrepreneurial ecosystems when compared to Europe or other old-world regions [6]. Hotbeds of entrepreneurship such as “Silicon Valley” gained prominent attention from academics, scholars, and practitioners [7], moved by the aspiration of discovering a “successful recipe” capable of replication on European ground. After several economic and social crises, Europe was lagging behind other regions [8]. Therefore, placing entrepreneurship as a driver to foster economic growth via new sources of employment, the levels of innovation and competitiveness were evident. The reignition of the entrepreneurial spirit in Europe become a common goal, as stated in the Entrepreneurship 2020 Action Plan, indicating the creation of ecosystems where entrepreneurs can flourish and grow as a priority [5].



In this renewed European strategy, universities were considered a key instrument in improving EI through the expansion of its three missions, going beyond education and research and bridging the gap between new knowledge and industry [9]. This prominent role of universities entailed producing, transferring, and applying knowledge to society, evidencing the connection with the triple helix model [10]. The involvement of universities in forming new ventures represented a revolution at the institutional level regarding university–industry–government interaction, originating the so-called “third mission” [10]. This transformative process resulted from the need to broaden the usual economic conditions to generate innovation. Universities actively contribute to the development of entrepreneurial ecosystems. They provide a skillful labor force and catalyze new businesses, like start-ups or spin-offs [11], and support industry advancements through joint projects and research development. As the role of universities gains centrality within entrepreneurial ecosystems, the relevance of the “third mission” to education and research raises doubts about how universities should contribute to entrepreneurship [12].



In parallel, the recent literature legitimizes the importance of EEs to promote employment, economic growth, and development [13] through the creation of new ventures. EEs result from the combination of institutional, human, financial and cultural factors [14] within geographical boundaries [15], confirming the existence of unique, sheltered systems with place-based conditions. The formation of entrepreneurial ecosystems has gained importance, as demonstrated by the extensive literature [16,17,18,19], with studies focusing on structure [20], evolution [21], process [3] or geography [22]. However, the concept’s attractiveness has led to a misconception around its complexity and an obscured understanding of its interdependent elements [14] when applied to different ecosystems. While these studies provide some focus, more adequate research is needed to clearly define the effect of entrepreneurial ecosystems on entrepreneurship, with demarcated analysis at national, regional, or local levels connecting the distinctive actors [1].



A narrow analysis of EEs and their elements can result in problematic shortcomings. First, there is a generalized expectation around the benefits of EEs, neglecting the idiosyncrasies of their placement. The desire to overcome fragilities at economic and social levels creates pressure to implement entrepreneurship measures quickly, without recognizing the goal of such an intervention. For example, national strategies that follow unbalanced dissemination can increase the disparities between individuals who aim to start a business. Second, the development of EEs entails assessing their quality and analyzing their effectiveness. The encouragement of EEs depends on orchestrating several actors in balanced participation to avoid misguidance. Third, institutional efforts envisage education, research, and knowledge transfer activities being sufficient to stimulate entrepreneurial initiative.



Nevertheless, universities must identify the impact of their missions on entrepreneurship and determine effective strategies according to the internal and external context. Finally, there is considerable variation regarding individuals’ determinants and the context, resulting in a multidimensional influence. Ignition of the entrepreneurial initiative is conditioned concurrently by several dimensions, compelling differentiated strategies toward entrepreneurship.



With the substantial investment in entrepreneurship among European countries, the lack of evidence around the impact of the entrepreneurial universities (EUs) on EI is unexpected. Alongside, there is limited empirical research about the influence of EEs on EI. Therefore, the contribution of the EUs regarding EI is underrepresented in the existing literature, which notably focuses on different EEs, characterizing the gap for the present study. Against this background and drawing insights from Bosma [23] and Stam and van de Ven [14], the primary purpose of this work is to examine the role of entrepreneurial universities in entrepreneurial initiative through the lens of entrepreneurial ecosystem quality, focusing on the European arena.



The proposed model encompasses two main assumptions. First, the model was elaborated by relying on prior research, placing the EUs as a central tenet to promote entrepreneurial initiative, containing its three missions: education, research, and entrepreneurship. Second, entrepreneurial ecosystems exhibit multiple profiles, which can have a different impact on the entrepreneurial initiative. The different profiles are captured by the entrepreneurial ecosystem quality (as a result of an equivalent contribution from each dimension) and entrepreneurial initiative. Although other studies sought to measure entrepreneurial ecosystems [19], the purpose of this four-quadrant taxonomic approach is to categorize EEs: Die-Hard (low EEQ; low EI), Go-Getter (low EEQ; high EI), Sugar-Coated (high EEQ; low EI) and Front-Runners (high EEQ; high EI).



Therefore, the study aims to address the following research questions: Does the entrepreneurial university promote entrepreneurial initiative? Is the effect of the entrepreneurial university on entrepreneurial initiative context-dependent?



The data are derived from the Global Entrepreneurship Monitor (GEM) [24,25] and European Innovation Scoreboard (EIS), following individual and country-level indicators.



This study constitutes interesting empirical research for two main reasons. First, the European context offers fertile ground to explore the effect of the EUs on EI, as Europe adopted a strong commitment toward entrepreneurship that included the transformation of institutions, the leverage of human capital and the reinforcement of support conditions. Second, EEs profiles reflect geographical boundaries; therefore, although European countries follow a common entrepreneurship strategy, the study will allow an appraisal of whether the EUs has different effects, depending on the context.



The chapter presents the following structure. First, Section 2 offers an overview and cross-section of the concept’s entrepreneurial ecosystems, entrepreneurial universities, and entrepreneurial initiative. Then, Section 3 describes the methodology, while Section 4 summarizes the research methods. Section 5 is devoted to results and discussion. Finally, Section 6 offers our conclusion and outlines the limitations and implications of the study, with future research avenues.




2. Conceptual Framework and Hypotheses


2.1. Entrepreneurial University


The university landscape has undergone a dramatic revolution in the last couple of decades due to numerous transformations. These changes have taken place in the context of a perceived crisis where universities started to question their own quality, efficiency and relevance [26], along with declining financial support and competitive pressure among peers [27]. Within this setting, the survivability of universities was brought into question due to access to limited resources or the adoption of traditional non-commercial models. This dramatic change pushed a significant transformation of universities toward more flexible, creative, diversified, solid and integrated models [28]. Therefore, becoming entrepreneurial was the answer for universities to a contemporary problem [29], even if their culture or assets were not favorable [27]. Indeed, universities adopted a more robust commitment to economic needs, reinforcing the so-called “third mission”, sometimes disregarding Mode 1 and Mode 2. However, the effectiveness of universities in this new role was regarded as unbalanced, as their capabilities to thrive or general conditions were not fully established [27].



The literature on EUs is commonly articulated via the triple helix model, evidencing the importance of cross-pollination to reach innovative solutions and entrepreneurial projects (see Table 1).



The collaboration between industry and universities emerges as a driver of technological development and competitiveness [35]. Still, this only occurs when both actors broaden their activities. The exploitation and transformation of knowledge into economic value have become a priority for Europe, instigating linkages between private and public sectors, with academia taking a central role. This new model emphasizes the entrepreneurial culture of universities and represents the transformation of teaching and research activities toward entrepreneurial objectives. While European universities were attempting to modulate a new system, attracted by economic benefits, US universities were already exhibiting foundational pillars for successful technology commercialization with material infrastructures, innovation courses, superior entrepreneurship education, and techniques to foster entrepreneurial culture [6].



Universities accepted the third mission as a mandatory strategy that resulted in the implementation of entrepreneurship courses, research that was entrepreneurship-oriented, specific training programs to accelerate business ideas, business incubators and entrepreneurship labs to foster an entrepreneurial environment and prepare individuals to follow entrepreneurial careers [36].



Entrepreneurial universities are involved in partnerships, networks and other relationships to generate an umbrella for interacting and collaborating [37]. Their contribution provides leadership for creating entrepreneurial thinking, actions, and entrepreneurship capital [13].



The association between EUs and economic development is widely recognized [38]. Moreover, the contribution of universities to developing human capital and producing new knowledge is of unquestionable benefit to a knowledge-based economy. As a result, universities gained legitimacy to expand their role, beyond teaching and researching toward a “Mod’ 3”, becoming institutional pillars of EEs. Still, transferring their scientific and technological outputs to society at large continues to be a challenge.



The transformation of universities unlocked the “third mission” as a strategy to stimulate innovation, entrepreneurship, and sustainable development [39] through linkage with external actors. To this end, universities established relations and networks with a wide range of economic actors [40] to enable the transfer and exploitation of knowledge, acting as a natural incubator [37] for those who aim to set up a business. Furthermore, the gradual extension of their activities supported the technology transfer process and founded incubators to assist the development of firms [41].



Universities are seen as silos of knowledge that are oriented toward training highly skilled people and producing leading-edge scientific progress capable of being transformed into commercial value [3]. By accepting their involvement in this new task, universities embraced economic and social development as a mission, demonstrating their ambidextrous ability [42] to underpin innovation and economic progress. Moreover, entrepreneurship is valuable because it can convert knowledge into economic benefits that otherwise would remain uncommercialized [13]. Thus, the entrepreneurial university relies on the assumption that academic researchers interact with industry to commercialize their knowledge and engage in academic entrepreneurship [34]. Moreover, the motivations for collaboration efforts are mainly related to commercialization, learning and access to resources. Results from the study also suggest that efforts to foster entrepreneurial universities neglect researchers; academic interests and motivations can endanger the potential impact on entrepreneurship. The work developed by Sengupta and Ray [43] examined the importance of the second and third missions and discovered that research performance strengthens knowledge transfer, pushing the need to have high-quality research standards capable of attracting commercialization efforts.



Universities are houses and even colleges of entrepreneurship [44]. This represents a considerable change for European universities, with implications at several (institutional, legal, and economic) levels. At the same time, in the United States, this was already a well-known approach to technology commercialization [6]. Pressured to adopt different functions, universities acted proactively to enhance entrepreneurial behavior through education, research, and knowledge transfer without clear reasoning about the effect or specific place-based strategies. Moreover, the engagement between academy and industry has a widespread impact, envisioning a more complex picture undertaken by the entrepreneurial ecosystem concept. In this setting, EUs consist of communities organized around education, research and entrepreneurial activities, which are central to bringing entrepreneurs together and helping them to shape their networks [3]. Overall, there are reasons to argue that entrepreneurial universities stimulate a more favorable environment for students and academics to pursue entrepreneurship. Consequently, entrepreneurial education and entrepreneurial activities create a more robust entrepreneurial climate, enhancing the desire to pursue entrepreneurial careers. Moreover, as EUs are more engaged with external actors and partners, the flow of knowledge is intensified, contributing to the establishment of businesses. Following the literature, Hypothesis 1 is formulated:



Hypothesis 1.

The entrepreneurial university positively affects entrepreneurial initiative.





Hypothesis 1a.

The entrepreneurial university’s first mission positively affects entrepreneurial initiative.





Hypothesis 1b.

The entrepreneurial university’s second mission positively affects entrepreneurial initiative.





Hypothesis 1c.

The entrepreneurial university’s third mission positively affects entrepreneurial initiative.






2.2. Entrepreneurial Ecosystems


As a response to the entrepreneurship imperative [37], EEs have moved to the forefront of entrepreneurship research in recent years. They have recalled the attention of policymakers to the need for a strategy that stimulates economic prosperity [43]. While entrepreneurs are key players in developing entrepreneurship, the surrounding ecosystem’s influence on their decisions becomes evident [45].



As a result, after decades of study devoted to understanding entrepreneurship through the lens of individuals, the research evolved to appraise the phenomenon from a contextual perspective. Nevertheless, the underlying mechanisms that influence entrepreneurs remain unrevealed, showing the nascent stage of research into entrepreneurial ecosystems [22].



The concept of entrepreneurial ecosystems was observed through diverse perspectives, undermining its theoretical strength despite its attractiveness. For instance, the integrative model proposed by Stam and van de Ven [14] relies on a quantitative study to define and measure the ten elements (comprising physical infrastructure, demand, intermediaries, talent, knowledge, leadership, finance, formal institutions, culture, network) of an entrepreneurial ecosystem. The relation between EEs and EI reflects a system that is strongly dependent on territorial characteristics. The work of Cantner et al. [46] advances a dynamic lifecycle model that captures the fluctuations of entrepreneurs, considering the ecosystem lifecycle, based on the evolutionary model of entrepreneurial ecosystems developed by Mack and Mayer [21]. The model denotes the importance of entrepreneurs and their role in grasping opportunities as they evolve along with the EE’s development. From a different perspective, Spigel and Harrison [3] view EEs as an ongoing process catalyzed by the local environment and specific knowledge base resources. Finally, the spatial-based framework proposed by Dubina et al. [47] raises the “helix” archetype and links innovation and entrepreneurship systems through an institutional environment demonstrating a regional/national application.



The multiple perspectives around evidenced spillover benefits on entrepreneurship are grounded on regional variations, nurturing interest in understanding how EEs components influence EI according to geographic delimitation [48]. Furthermore, acknowledging the inequality of opportunities around entrepreneurship has stressed the power of external forces [49], emphasizing the spatial concentration of entrepreneurial initiative.



In his seminal work, Isenberg defines EEs as a set of individual elements combined in complex ways [50]. The author acknowledges the importance of having a holistic system to foster and sustain entrepreneurship based on several principles, namely, that EEs: should not be induced by the desire to replicate successful models such as Silicon Valley or Boston; should be adjusted to local conditions and realities; should be a result of a fruitful relationship between private and public stakeholders; management must favor specific segments of the population that exhibit high levels of potential; should use successful cases as role models to push entrepreneurship; entangles an acculturation process with entrepreneurship being widely disseminated through culture; EEs must rely on an economic model where resources are adjusted; should be organically developed; and finally, the regulatory framework, both legal and bureaucratic, must allow a holistic perspective around entrepreneurship. Implementing systems to foster entrepreneurship at regional and national levels becomes a recurrent theme; nevertheless, the formula that influences its success is unknown. Several authors have attempted to identify the elements of EEs and find a definition to portray the phenomenon (see Table 2).



Typically, the definitions rely on identifying elements and the interdependency between actors, encompassing elements, institutions, and processes [49] within a given geographic region or place [45]. Thus, EEs provide a conceptual framework where entrepreneurs, entrepreneurial climate and entrepreneurial elements are interconnected towards the necessary economic and social support to foster entrepreneurship.



Instigated by the conviction that “good entrepreneurial ecosystems can produce successful entrepreneurship”, stakeholders have supported the development of EEs without having a clear understanding of how it benefits entrepreneurs to act [14,22]. Carayannis et al. [6] expose similarities in EE development, particularly in countries that are lagging behind regarding technology commercialization and entrepreneurship vibrancy. Commonly, countries that aim to promote innovation and entrepreneurship start by investing in physical infrastructures and support measures, neglecting the relevance of developing an entrepreneurial culture, solid teams and an innovative environment. According to the perspective offered by Mack and Mayer [21], the evolution of an EE brings changes to the interactions between its elements, which calls for differentiated policies to maintain systems over time.



EEs result from a combination of resources and institutions and can be scrutinized at different levels of aggregation (e.g., firms, industries, universities, regions, and nations) [53], with entrepreneurship as the ultimate output [16]. The positive mixture of EE components and relationships should allow entrepreneurs to move easily and quickly through the entrepreneurial process [54].



The literature suggests that a partial set of factors influences the predominance of entrepreneurship in certain regions [53], as evidenced by the entrepreneurial ecosystem taxonomy proposed by Pita, Costa, and Moreira [55].



From an ecosystem perspective, entrepreneurial initiative can be nurtured from the culture of an ecosystem through contact with other entrepreneurs and companies [3], forming a supply of entrepreneurial resources. The creation of new ventures demands extensive resources, commonly obtained externally due to a lack of internal opportunities. Infrastructures like universities are necessary ingredients for transformative entrepreneurship since they aggregate talent, research laboratories and incubators to promote a steady flow of linkages [56]. However, adopting a narrow, weak approach to entrepreneurship, based on entrepreneurship training but overlooking the relevance of risk acceptance and entrepreneurial initiative, can result in flawed strategies [56]. Although the risk of failure discourages individuals from entrepreneurship, particularly in European territories, failed entrepreneurs possess valuable knowledge, skills, and experience that contribute to creating more sustainable ecosystems [15].



Although universities act as accelerators of new businesses, using education and research to influence entrepreneurial initiative, a poor entrepreneurial culture around the academic community will not act as a magnet for promising entrepreneurs but instead only draw those who need it [57]. On the other hand, the entrepreneurial orientation of universities stimulates entrepreneurial behavior by creating a favorable environment for those who want to engage in new venture creation [58].



Therefore, entrepreneurial ecosystems seem to fuel entrepreneurial initiative with linkages between multiple stakeholders and encourage new venture creation [44].



Hypothesis 2.

The effect of the entrepreneurial university on entrepreneurial initiative is affected by entrepreneurial ecosystem quality.






2.3. Conceptual Framework


Bercovitz et al. [56] proposed that university missions must go beyond research and education, including knowledge transfer and commercialization activities, arguing that closer partnerships between academia, industry and government are essential ingredients when interpreting such a new mission. The transformation of universities toward entrepreneurship occurs within the entrepreneurial economy [59], where new alternatives emerge through exploiting business opportunities [11]. The study conducted by Lahikainen et al. [60] confirms that establishing a flourishing entrepreneurial university ecosystem requires collaboration and contribution from all stakeholders at both internal and external levels. Institutions such as universities have a particular responsibility to support entrepreneurship and develop regional entrepreneurial growth [3].



Beyond generating knowledge with commercial potential and qualified research scientists, universities produce other knowledge-transfer mechanisms, such as attracting talent to the local economy and collaborating with local industry by providing formal and informal technical support [61]. The capacity for firm-based learning in a region depends on their ability to exploit both external, codified, and reproducible knowledge, which is often university-generated, along with the ability to develop and assess person-embodied, tacit knowledge. From this viewpoint, universities are versatile actors capable of producing knowledge and human capital and are institutional drivers for active support, enduring networks, and knowledge flows [61].



The economic impact of universities is significant in the entrepreneurial ecosystem, as proved by Carayannis et al. [6]. However, the role of entrepreneurial universities in the entrepreneurial initiative is less well understood than is often presumed [61].



Donegan et al. [45] recognize that regions have different resources available and support entrepreneurs using distinctive strategies to enable business development. Creating a vibrant entrepreneurial environment can be endangered in an EU context by a hostile campus that undermines incentives to transfer knowledge or commercial opportunities. As mentioned by the author, although academic entrepreneurs frequently produce products and processes that can be recognized as commercial opportunities, they face restrictions when starting their entrepreneurial journey, related to knowledge transfer mechanisms.



To summarize, an entrepreneurial initiative requires multidimensional analysis, where individual and contextual factors compete to define what ignites the new business creation process [62]. Therefore, as demonstrated, entrepreneurial ecosystems, the entrepreneurial university, and entrepreneurial initiative share a close relationship and mutually contribute to reinforcing entrepreneurship. From this viewpoint, the proposed conceptual framework (Figure 1) entails the link between the entrepreneurial university and entrepreneurial initiative, considering entrepreneurial ecosystem quality and controlling individual characteristics.





3. Methodology


3.1. Research Design and Sample


As the literature suggests [24], entrepreneurship can be measured by multiple perspectives, such as considering nascent entrepreneurs or owner-managers of firms. Therefore, the dependent variable—entrepreneurial initiative—aims to capture the initial efforts of entrepreneurs in setting up a business.



The data comes from two large archival datasets: a Global Entrepreneurship Monitor (GEM) survey from 2017 and the European Innovation Scoreboard (EIS) 2017, since it is the latest dataset from GEM that is publicly available. Both databases are reliable and well-respected resources related to entrepreneurship and innovation. A total of 76,030 individuals represents the sample of the study, characterizing 18 European countries.




3.2. Variables and Measures


3.2.1. Dependent Variable


All the variables are presented in Table 3. The entrepreneurial initiative appraises how many individuals attempted to create new firms [24] at an early stage. Therefore, total early-stage entrepreneurial activity (TEA), commonly used as a proxy to assess entrepreneurship [58], was not considered within the study, as it comprises the complete venture life cycle phases (nascent, new venture, established venture, and discontinuation) [63]. Thus, the independent variable is that of entrepreneurial initiative and corresponds to the GEM measure of individuals trying to start a business (BSTART), extracted from the GEM-Adult Population Survey (APS). The variable reflects the active engagement of individuals in developing new businesses, as is consistent with the study by Bosma [23], using a binary code where “0” corresponds to those who are not involved in entrepreneurial efforts and “1” for everyone else. EE arises from the Global Entrepreneurship Monitor-Expert Survey (GEM NES) 2017 and is operated following the entrepreneurial ecosystem quality control proposed by Pita et al. [55]. This measure brings to light the differences between entrepreneurial ecosystems and their positioning according to their quality. GEM NES offers valuable data for understanding the dissimilarities between EE across countries [64].




3.2.2. Independent Variables


The independent variable is the entrepreneurial university. The entrepreneurial university is measured by three proxies corresponding to the different missions: education (first mission), research (second mission) and entrepreneurial orientation (third mission). The variables are proxied by GEM 2017 and the European Innovation Scoreboard (EIS) 2017 databases and specific indicators [65]. The first mission is grounded in human capital expertise, obtained using the “Education” variable. For the purposes of this study, the variable was transformed from ordinal to binary, with “0” corresponding to individuals with no tertiary education and “1” for tertiary education, presenting higher human capital. The second mission—research—is measured using the proxy for “Attractive research systems” from EIS2017, obtained from a combination of international scientific co-publications, most-cited publications, and foreign doctorates. Following a similar procedure, this variable was turned from continuous to binary, with “0” corresponding to inferior performance and “1” showing superior performance relative to the average. The third mission is measured through “Linkages”, which reflects the collaboration between innovative SMEs, public-private co-publications, and private co-funding of public R&D expenditures. This variable represents the entrepreneurial orientation of universities as they are engaged in formal and informal activities to expand teaching and research pillars throughout entrepreneurship. Following a similar procedure, the variable was changed from continuous to binary, with a similar correspondence. The methodological options regarding the transformation of variables obtained three measures based on performance assessment (lower or higher).




3.2.3. Control Variables


According to the entrepreneurial ecosystem where entrepreneurs are embedded, entrepreneurial initiative may vary. The measures were all extracted from GEM APS. The control variables include “Gender”, “Age”, “Education”, “Social Context”, “Opportunity Recognition”, “Skills Perception”, “Fear of Failure” and “Easiness of Start”.






4. Research Methods


The data were analyzed using linear logistic regression, following the example of prior studies [66] in the field. The empirical analysis was conducted in three steps, aiming to test the proposed hypotheses. First, considering the overall dataset from GEM 2017, the calculation of the entrepreneurial ecosystem quality (EEQ) of countries was performed, following the taxonomic approach proposed by Pita et al. [55]. As a result, 54 countries were distributed, according to four economic positions—Die Hard, Go-Getter, Sugar-Coated and Front Runners—revealing an unexpected prevalence of European countries with a lower entrepreneurial initiative. Second, the dataset was purified to include only European countries. The procedure allowed 18 countries to be included, distributed among the Die-Hard (Greece, Spain, Italy, United Kingdom, Poland, Cyprus, Bulgaria, Croatia, Slovenia, Slovakia) and Sugar-Coated (Netherlands, France, Sweden, Germany, Luxembourg, Ireland, Latvia, Estonia) positions. Therefore, EEQ was considered for the sectional cut of the sample. The last step was devoted to testing the hypotheses using four different models. Model 1 tested the effect of the entrepreneurial university on entrepreneurial initiative for the whole sample. Model 2 allowed testing of the role of the EU in EI within two groups—Die-Hard and Sugar-Coated.




5. Results and Discussion


5.1. Findings


Table 4 offers a descriptive overview of the sample, with details of the respondents. Considering the methodological procedures followed by GEM [23,24], the sample is balanced according to the gender of respondents. Regarding entrepreneurial initiative, only 6.51% of respondents are attempting to start a business. Concerning the measures for entrepreneurial universities, the descriptive summary highlights two interesting facts. First, in all three missions, the performance of universities is consistently below the average. Second, the third mission exhibits better results when compared to the other two, highlighting its importance. This analysis presents an exciting finding: although teaching and research are traditional activities, universities are becoming more entrepreneurial. After decades of building new knowledge and contributing to shedding light on research, universities have seized on the importance of becoming more entrepreneurial. As for control variables, the sample also evidences another curious fact: only one-third of individuals would contact entrepreneurs in their social context. In the same line, an equal portion considers that starting a business is an easy challenge. This perspective is aligned with the fear of failure, since nearly half of the sample affirmed that fear of failure would prevent them from starting a business. Similarly, individuals tend to declare the lack of proper skills, knowledge, and competencies to engage in an entrepreneurial journey. Lastly, the majority do not recognize future business opportunities.



The correlations between variables are displayed in Table 5. Although there is a correlation between variables for the second and third missions, the values are moderate, and do not represent a multicollinearity problem for regression.




5.2. Empirical Findings


Table 6 reports the results of the regression analyses for Model 1 and Model 2. Considering the results, it can be understood that the entrepreneurial university does not have a linear effect in all models, and its missions affect entrepreneurial initiative differently. For Model 1, the regression does not take into account entrepreneurial ecosystem quality. Therefore, the effect of the EU is analyzed, neglecting the context. The results obtained evidence of the relevance of teaching and research activities for starting a business, while entrepreneurial activities are not significant. This finding can be intertwined with the importance of producing skilled human capital as a necessary condition to thrive in an uncertain environment, in both employment and self-employment scenarios. As for the importance of research, its significance can be interpreted as the university’s ability to generate valuable research that is capable of transformation and being absorbed by industry and business agents.



Concerning the third mission, although entrepreneurial activities aim to develop an entrepreneurial culture and mindset to foster new businesses and economic outputs, its statistical insignificance reveals that individuals are not affected by the environment. It can be concluded that universities are sources of knowledge where individuals can develop their skills and competencies and benefit from scientific research to raise expertise. Apart from the university environment, the characteristics of individuals also influence the desire to pursue an entrepreneurial career. The results confirm that gender negatively affects entrepreneurial initiative, showing women as less entrepreneurial when compared to men. The same occurs with age and fear of failure, both acting as discouraging factors. Negative perceptions about the environment and the strain on enterprise also discourage entrepreneurial initiative. All three factors contribute to pushing individuals to pursue alternative careers. In contrast, social context, opportunity recognition and skills perception contribute positively to fostering entrepreneurship.



The second model compares the effect of entrepreneurial universities on entrepreneurial initiative in two different entrepreneurial ecosystems. The Die-Hard group represents an EE with low quality. Therefore, the support conditions for enterprise are fragile. In this group, all three missions gain significance and are positive enhancers of EI. In a more positive environment, like the Sugar-Coated scenario, only the third mission is predominant, but with a negative effect. Teaching and research are not determinants to pursue entrepreneurship within this specific context. Similarly, for the Die-Hard group, gender and age are inhibitors of entrepreneurial initiative, while opportunity recognition and skills perception stimulate entrepreneurial endeavors. Surprisingly, fear of failure and easiness to start a business do not appear as significant for this type of EE.



To summarize, the entrepreneurial university plays a significant role in entrepreneurial initiative, but it is conditioned to the local environment in entrepreneurial ecosystems. Thus, while the first, second and third missions gain more relevance in less favorable contexts, entrepreneurial activities do not enhance the initiative of individuals to undertake an enterprise.



The findings allow the extension of the EE literature through the lens of the EU and its effect on EI. Although entrepreneurial orientation is undoubtedly relevant as a way to broaden the scope of universities, the findings reveal a non-linearity effect concerning entrepreneurial initiative.




5.3. Discussion


Entrepreneurial ecosystems and entrepreneurial universities are in the forefront of entrepreneurship research, with academics and policymakers grasping for “winning” entrepreneurship strategies. While Europe defends a singular approach to entrepreneurship, countries struggle to overcome idiosyncrasies, evidencing the need to adjust policies at the local level. Several studies focus on vibrant EEs, such as Silicon Valley [67] or Stockholm [68] as an attempt to theorize about EEs diversity and resilience [69] to explain why some EEs persist while others do not thrive.



Stam and van de Ven [14] state that the essence of an ecosystem is the sum of its multiple elements, its diversity being broadened by the knowledge base [70]. Universities are, therefore, pillars of the creation, development, and exploitation of knowledge through their three missions. Despite interest in entrepreneurial universities and their contribution to the entrepreneurial initiative, universities have been rarely examined through the lens of their three missions, using an entrepreneurial ecosystem approach [71]. Moreover, the study examines if determinants of the entrepreneurial initiative are similar among different entrepreneurial ecosystems.



The empirical approach evidences some curious findings on theoretical, practical and policy levels. First, the results show that, in general, universities have a significant and positive impact on the entrepreneurial initiative through their first and second missions, while the third mission is irrelevant. This finding is surprising, since previous studies acknowledge the relevance of entrepreneurial activities within universities as a stimulus to entrepreneurial action [30,41]. This fact could be explained by the relevance of education, skills, and competencies for individuals to engage in an entrepreneurial journey. Individuals need to perceive they have the proper competencies for enterprise; otherwise, they will feel less confident.



Other variables deter individuals from pursuing entrepreneurial careers, such as gender, age, or fear of failure [72,73,74]. Although European countries attempt to even out age and gender differences, they still narrow the entrepreneurial initiative. One possible justification could rely on cultural aspects, such as the role of women at professional and family levels and the belief that older individuals tend to pursue stable occupations. In terms of fear of failure, European culture still neglects the importance of failing as part of growth, considering that it is connected to a lack of competencies or ability to overcome business challenges. In the United States, “the social norms” support the persistence of entrepreneurs, regarding failure as an opportunity to become more knowledgeable and experienced within the market. In Europe, successful entrepreneurs are considered to be role models, assuming a leading function to inspire, while those who fail tend to be overlooked. The results corroborate the importance of social context in influencing individuals to pursue entrepreneurship; it is surprising to find that contact with other entrepreneurs is more relevant than any university mission. Surprisingly, entrepreneurs are not affected by the ease of starting a business, which raises an important reminder at the policy level: the motivation to become entrepreneurial does not rely on physical infrastructures, financial sources, or easy procedures. Individuals become entrepreneurial because they choose to exploit an opportunity, believing that the value obtained will exceed the costs [46], looking to the EEs as a pool of resources that is capable of catalyzing the business [3].



The role of universities in entrepreneurial initiative is not linear when comparing two different entrepreneurial ecosystems. As proved by Model 2, universities are relevant in all three missions in more fragile environments. In a prosperous EEs, only the third mission is significant, but with an adverse result. These unexpected findings push academics and policymakers to a deeper reflection about the role of universities and the strategies to foster entrepreneurship, adapted to the conditions of the context: should universities strengthen their entrepreneurial orientation and make the third mission prevalent? The answer to the question, considering our results, indicates otherwise.



A Die-Hard ecosystem is characterized by minor levels of entrepreneurial initiative and conditions. In this setting, the institutional role of universities emerges as being central, providing multiple support for educational, research and entrepreneurial endeavors. Yet again, the first and second missions take on more importance as they reinforce recognition of individuals’ opportunities for capital and leverage through research.



In a Sugar-Coated ecosystem, the quality of support conditions is higher and provides the needed backing for entrepreneurs concerning infrastructures, institutions, programs, or funding. However, despite the favorable circumstances, individuals tend to engage less in entrepreneurial efforts. Moreover, universities do not fulfill their multiple missions in this specific context, highlighting the need to search for different models to stimulate entrepreneurship. For instance, education can support individuals’ competencies and skills, leveraging their preparedness for enterprise following non-traditional models; the recognition of opportunity can be enlarged using research-based activities to spread potential business, and social context can be spurred through role-modeling using nearby entrepreneurial networks.



Finally, our empirical findings place entrepreneurs as a central component of entrepreneurial universities, showing that the local environment affects entrepreneurial initiative differently. However, the favorability of certain conditions may reduce individuals’ desire to start a business since there is a gap between “supply and demand”. The entrepreneurial journey requires resilience and tenacity to thrive [75]; therefore, ecosystems must help entrepreneurs to develop their total capacity, making use of entrepreneurial universities to empower the academic community [76]. Entrepreneurial ecosystems and their elements [77] can be configured in multiple ways [15], but their development depends on specific “recipes” and “local” ingredients. Therefore, following the entrepreneurial ecosystem taxonomy proposed by Pita et al. [55], this allowed validation of the role of EUs in different EEs according to their quality, as suggested by Stam and van de Ven [14].





6. Conclusions


The growing interest in the topic of entrepreneurial universities and entrepreneurial initiative has flourished over time. Entrepreneurial ecosystems have gained research space as their influence on entrepreneurship has been more widely recognized. However, information on the relationship between the impact of entrepreneurial universities on the entrepreneurial initiative, through the lens of entrepreneurial ecosystems, is still scarce. The present research aims to provide empirical evidence about the heterogeneity of effects that the EU has on EI, conditioned to the EE.



Following the conceptual model, the results do not generally support the importance of entrepreneurial universities to entrepreneurial initiative, revealing a dissimilar effect of EUs, opening the discussion around two main aspects.



First, the disparities of the impact of EUs in different EEs confirm the need to have place-based entrepreneurship policies to boost entrepreneurial initiative. The different missions of universities are not equally significant in both scenarios. While universities fulfill their purposes in all dimensions in terms of Die-Hard ecosystems, in a Sugar-Coated environment, universities’ flaws in education and research and the third mission have a negative impact on entrepreneurship. The relevance of entrepreneurial universities stands out in more fragile entrepreneurial ecosystems, since individuals need support in multiple dimensions. The results clearly demonstrate the importance of the first and second missions of universities to reinforce entrepreneurial competencies and entrepreneurial opportunities in such environments. From this perspective, entrepreneurial universities become a crucial element as other elements of the ecosystem are less structured and developed. Differently, entrepreneurial universities embedded in stronger entrepreneurial ecosystems lose relevance and negatively affect the entrepreneurial initiative. Therefore, the value of EUs is reduced when individuals have greater support from other dimensions. The variation across both groups suggests that the EU is not a contemporaneous phenomenon, as its effect is progressively disclosed by the maturity of each mission. This perspective substantially changes the understanding of EUs as a thwartwise strategy, suggesting that the impact of universities increases when their missions gradually evolve. Therefore, EUs may have no effect on entrepreneurial initiative if education and research missions are not developed.



Second, despite the great promise that entrepreneurs take advantage of specific individual characteristics to start new businesses, the results demonstrate that individual determinants have a similar impact on entrepreneurial initiative, although comparing entrepreneurial ecosystems with very distinctive conditions. Only the fear of failure and the perception of easiness to start a business are not significant in high-quality entrepreneurial ecosystems. Such variation opens the debate around would-be entrepreneurs and how committed they are, while true entrepreneurs pledge themselves to an entrepreneurial career.



These findings validate previous studies that consider EEs a geographical phenomenon [3,77]. Furthermore, it recognizes that the EUs’ impacts depend on individuals and context delimitations, which is in line with previous studies [6,13]. Universities may influence individuals to pursue entrepreneurship to some extent, as proved previously [78], but their effectiveness depends on the ability to design an EU that respects internal and external diversity to unlock the full potential of the overall community.



6.1. Theoretical and Practical Implications


Entrepreneurial ecosystems attract attention from academics, practitioners, and policymakers hoping to unlock “a winning recipe”. Understanding the degree of influence of entrepreneurial universities and their missions on entrepreneurial initiative is helpful in framing better policies to unlock practical entrepreneurship. First, policymakers need to pay attention to the expected role of universities and their entrepreneurial orientation. Entrepreneurship can be overstated, as the separate purpose of each mission becomes indistinguishable, misaligning individuals’ perceptions regarding the benefits of entrepreneurship. Second, the quality of education must improve the potential of human capital to leverage research exploitation. The entrepreneurial orientation of EUs must acknowledge individuals’ diversity and what ignites entrepreneurship, to enable significant and impactful strategies. Otherwise, EUs will be detached from their communities, despite being a “land of entrepreneurship”. Third, the irrelevance of the third mission in some cases opens a controversial debate, as entrepreneurship is seen as a “golden” formula.



The role of education and research must serve entrepreneurship, to ensure the encouragement of individuals to frame business development as an alternative. Therefore, the interconnection between both dimensions can have a complementary role in strengthening the effect of entrepreneurship measures. Hence, the convergence of interests around educational, industrial, and societal systems improves the potential motivation to pursue entrepreneurship.



Our study has several implications for entrepreneurship theory and practice, as well as public policy. First, the literature is highlighted through the empirical testing of EI determinants underlying the relationship between entrepreneurial universities and entrepreneurial ecosystems. As this discussion illustrates, most studies refer to entrepreneurship as being geographically bounded but lacking empirical support. Studies commonly discuss the EU effect without examining its multiple missions in depth. Thus, this study represents advancements in the fields of EUs and EEs, as it observes the phenomenon empirically and grasps for granular findings. Second, the analysis between EU and EI through a comparative study of different EEs suggests specific insights for policymakers and practitioners. As posited earlier, general strategies do not fit local purposes, with the disadvantage of wasting time and resources. The development of an EU embedded in specific EEs requires a significant investment in knowing what factors hamper entrepreneurship. Although European countries follow a common strategy, understanding the differences can be helpful in making economies more mature rather than engaging in flawed, generalized public policies to foster EI.




6.2. Limitations and Future Research Directions


This study focuses on the impact of entrepreneurial universities on entrepreneurial initiative in European countries. Although the data collection is limited to 18 countries, the examination of the EU in two different ecosystems allows advancements from the perspective of Spigel and Harrison [3]. First, to attain factual findings, this analysis should be recapped using a larger sample, including all European countries. An extension of this work is crucial to grasp why European countries are lagging behind in entrepreneurship, despite the global effort to build a common entrepreneurship strategy. Second, a new analysis could identify more context-specific entrepreneurship determinants. For that purpose, better measures could be included to assess entrepreneurial university missions. Third, future research should look to EUs and EEs as evolving, which calls for longitudinal analysis over at least four years. With this perspective, it is expected that the dynamic changes in systems can be identified.
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Figure 1. Conceptual framework. 
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Table 1. Definitions of entrepreneurial universities and their activities.
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	Author(s), Years
	Definition
	Activities





	Guerrero, Cunningham, and Urbano [30]
	“The entrepreneurial university serves as a conduit of spillovers contributing to economic and social development through its multiple missions of teaching, research, and entrepreneurial activities.”
	Teaching, research, entrepreneurship.



	Urbano and Guerrero [31]
	“Entrepreneurial universities have emerged as central actors playing an active role in promoting teaching, innovation, knowledge transfer, and entrepreneurship.”
	Teaching, research, knowledge transfer, entrepreneurship.



	Audretsch and Keilbach [13]
	“An entrepreneurial university can be any university that contributes and provides leadership for creating entrepreneurial thinking, actions, institutions and entrepreneurship capital.”
	Entrepreneurial thinking and action.



	Hannon [32]
	“An entrepreneurial university can be defined as a university that finds new solutions to address the pressures and challenges that stem from an uncertain and unpredictable environment.”
	Entrepreneurial orientation.



	Siegel and Wright [27]
	“Universities are increasingly being viewed as ‘entrepreneurial’, who can use the knowledge created internally to pursue commercial objectives based on sound financial considerations.”
	Knowledge transfer.



	Philpott, Dooley, Oreilly, and Lupton [33]
	“A university that embraces its role within the triple helix model and adopts the mission of contributing to regional/national development is referred to as an ‘entrepreneurial university’.”
	Teaching, research, entrepreneurship.



	Carayannis et al. [6]
	“Universities of new functions-scientific and technical entrepreneurship, business incubation, the creation of new companies, and the implementation of innovative projects.”
	Teaching, research, entrepreneurship.



	D’Este and Perkmann [34]
	“Implicit in the many accounts of the entrepreneurial university is the assumption that academic researchers engage with industry in order to commercialize their knowledge.”
	Knowledge transfer.







Source: Authors’ own elaboration.
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Table 2. Definitions of Entrepreneurial Ecosystems.
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	Author(s), Years
	Definition





	Mack and Mayer [21]
	“Entrepreneurial ecosystems consist of interacting components, which foster new firm formation and associated regional entrepreneurial activities.”



	Stam [20]
	“Entrepreneurial ecosystems are a set of interdependent actors and factors coordinated in such a way that they enable productive entrepreneurship.”



	Mason and Brown [51]
	“A set of interconnected entrepreneurial actors, entrepreneurial organizations, institutions and entrepreneurial processes which formally and informally coalesce to connect, mediate and govern the performance within the local entrepreneurial environment.”



	Feldman, Siegel, and Wright [52]
	“Entrepreneurial ecosystems may be conceived in terms of institutional, geographic, economic, or industrial contexts and can be analyzed at different levels of aggregation (e.g., firms, industries, universities, regions and nations).”



	Spigel and Harrison [3]
	“Ongoing processes of the development and flow of entrepreneurial resources such as human and financial capital, entrepreneurial know-how, market knowledge and cultural attitudes.”







Source: Authors’ own elaboration.
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Table 3. Variables.
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	Dependent variable
	Description
	Source
	Type



	Entrepreneurial

Initiative
	Individual’s initiative to start a

business
	Global Entrepreneurship

Monitor 2017
	Binary



	Independent variables
	Description
	Source
	Type



	Universities 1st Mission-Teaching Activities
	Individual’s educational level
	Global Entrepreneurship

Monitor 2017
	Binary



	Universities 2nd Mission-Research Activities
	The attractiveness of the research system
	European Innovation

Scoreboard 2017
	Binary



	Universities 3rd Mission-Entrepreneurial Activities
	The flow of knowledge between public and private sectors to serve innovation and entrepreneurship.
	European Innovation

Scoreboard 2017
	Binary



	Control variables
	Description
	Source
	Type



	Gender

(GEN)
	Individual’s gender
	Global Entrepreneurship

Monitor 2017
	Binary



	Age

(AGE)
	Individual’s age
	Global Entrepreneurship

Monitor 2017
	Multinomial



	Social Context

(SOC)
	Entrepreneurial activity in the individual’s close environment
	Global Entrepreneurship

Monitor 2017
	Binary



	Opportunity Recognition

(OPR)
	Individual’s business opportunity recognition
	Global Entrepreneurship

Monitor 2017
	Binary



	Skills Perception

(SKP)
	Individual’s knowledge, skills, and experience
	Global Entrepreneurship

Monitor 2017
	Binary



	Fear of Failure

(FOF)
	Individual’s fear of failure
	Global Entrepreneurship

Monitor 2017
	Binary



	Easiness to Start

(ESS)
	Individual’s perception of ease of starting a business
	Global Entrepreneurship

Monitor 2017
	Binary
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Table 4. Characterization of variables.
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Variable

	

	
N

	
%

	
Variable

	

	
N

	
%






	
Ent. Initiative

(EI)

	
No

	
71081

	
93.49

	
Gender

(GEN)

	
Male

	
27028

	
49.65




	
Yes

	
4949

	
6.51

	
Female

	
27414

	
50.35




	
Total

	
76030

	
100

	
Total

	
54442

	
100




	
First mission

(U 1M)

	
Lower

	
53225

	
72.17

	
Social Context

(SOC)

	
No

	
50224

	
66.79




	
Higher

	
20521

	
27.83

	
Yes

	
24977

	
33.21




	
Total

	
73746

	
100

	
Total

	
75201

	
100




	
Second mission

(U 2M)

	
Lower

	
52203

	
68.23

	
Skills Perception

(SKP)

	
No

	
40743

	
56.09




	
Higher

	
24310

	
31.77

	
Yes

	
31895

	
43.91




	
Total

	
76513

	
100

	
Total

	
72638

	
100




	
Third Mission

(U 3M)

	
Lower

	
47780

	
62.45

	
Fear of Failure

(FOF)

	
No

	
39293

	
54.84




	
Higher

	
28733

	
37.55

	
Yes

	
32354

	
45.16




	
Total

	
76513

	
100

	
Total

	
71647

	
100




	
Age

(AGE)

	
L1

	
5883

	
11.15

	
Easiness to Start

(ESS)

	
No

	
33802

	
64.48




	
L2

	
10077

	
19.09

	
Yes

	
18623

	
35.52




	
L3

	
11925

	
22.59

	
Total

	
52425

	
100




	
L4

	
11918

	
22.58

	
Op. Recognition

(OPR)

	
No

	
34867

	
59.74




	
L5

	
10892

	
20.64

	
Yes

	
23493

	
40.26




	
L6

	
2088

	
3.96

	
Total

	
58360

	
100




	
Total

	
52783

	
100

	

	

	











[image: Table] 





Table 5. Summary statistics and correlations matrix.
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	N
	Mean
	SD
	EI
	U 1M
	U 2M
	U 3M
	GEN
	AGE
	SOC
	OPR
	SKP
	FOF
	ESS





	EI
	76030
	0.07
	0.247
	1
	
	
	
	
	
	
	
	
	
	



	U 1M
	73746
	0.28
	0.448
	0.065 ***
	1
	
	
	
	
	
	
	
	
	



	U 2M
	76513
	0.32
	0.466
	0.012 ***
	0.169 ***
	1
	
	
	
	
	
	
	
	



	U 3M
	76513
	0.38
	0.484
	0.001
	0.102 ***
	0.646 ***
	1
	
	
	
	
	
	
	



	GEN
	76513
	0.50
	0.500
	−0.062 ***
	0.017 ***
	0.011 ***
	−0.001
	1
	
	
	
	
	
	



	AGE
	67531
	4.38
	1.412
	−0.064 ***
	−0.048 ***
	0.115 ***
	0.102 ***
	0.028 ***
	1
	
	
	
	
	



	SOC
	75201
	0.33
	0.471
	0.154 ***
	0.082 ***
	−0.025 ***
	−0.056 ***
	−0.056 ***
	−0.098 ***
	1
	
	
	
	



	OPR
	75201
	0.33
	0.471
	0.111 ***
	0.128 ***
	0.106 ***
	0.045 ***
	−0.060 ***
	−0.051 ***
	0.211 ***
	1
	
	
	



	SKP
	72638
	0.44
	0.496
	0.175 ***
	0.094 ***
	−0.041 ***
	−0.033 ***
	−0.115 ***
	0.002
	0.238 ***
	0.142 ***
	1
	
	



	FOF
	71647
	0.45
	0.498
	−0.062 ***
	−0.019 ***
	−0.062 ***
	−0.066 ***
	0.065 ***
	−0.071 ***
	−0.046 ***
	−0.092 ***
	−0.156 ***
	1
	



	ESS
	71647
	0.45
	0.498
	0.030 ***
	0.058 ***
	0.226 ***
	0.140 ***
	−0.035 ***
	0.018 ***
	0.086 ***
	0.252 ***
	0.097 ***
	−0.092 ***
	1







*** Correlation is significant at the 0.01 level (2-tailed).
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Table 6. Regressions.






Table 6. Regressions.





	

	
Model 1

	
Model 2




	

	
All Sample

	
Die-Hard

	
Sugar-Coated






	
U 1 Mission

	
0.359 ***

	
0.375 ***

	
0.064




	

	
(0.048)

	
(0.058)

	
(0.086)




	
U 2 Mission

	
0.409 ***

	
1.123 ***

	
−0.169




	

	
(0.074)

	
(0.176)

	
(0.139)




	
U 3 Mission

	
−0.065

	
0.330 ***

	
−0.603 ***




	

	
(0.069)

	
(0.079)

	
(0.123)




	
Gender

	
−0.300 ***

	
−0.256 ***

	
−0.402 ***




	

	
(0.045)

	
(0.053)

	
(0.088)




	
Age

	
−0.154 ***

	
−0.106 ***

	
−0.263 ***




	

	
(0.017)

	
(0.021)

	
(0.030)




	
Social Context

	
0.791 ***

	
0.777 ***

	
0.878 ***




	

	
(0.047)

	
(0.055)

	
(0.090)




	
Opportunity Recognition

	
0.468 ***

	
0.557 ***

	
0.283 ***




	

	
(0.047)

	
(0.055)

	
(0.091)




	
Skills Perception

	
1.260 ***

	
1.229 ***

	
1.320 ***




	

	
(0.055)

	
(0.066)

	
(0.101)




	
Fear of Failure

	
−0.254 ***

	
−0.370 ***

	
−0.075




	

	
(0.047)

	
(0.057)

	
(0.089)




	
Easiness to Start

	
−0.187 ***

	
−0.262 ***

	
−0.014




	

	
(0.049)

	
(0.060)

	
(0.089)




	
Constant

	
−3.200 ***

	
−3.493 ***

	
−1.735 ***




	

	
(0.096)

	
(0.115)

	
(0.187)








Note: p < 0.01 ***; SE (Standard Error) in parenthesis.
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