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Abstract 

 
This research analyzes the influence that economic factors and social factors have on entrepreneurship by 

analyzing the relationship between these three constructs, using a PLS-based structural equation model 

(SEM) through a variance-based approach, which analyzed the relationships between these factors and 

entrepreneurship with the disposition of Sustainable Development Goals, Entrepreneurial Intention Rate 

and Total Entrepreneurial Activity Rate in initial stage as latent variables. In addition, data were collected 

from 60 countries in various geographic areas, which were validated by means of a quantitative partial 

least squares model. The results indicate that only economic factors significantly explain entrepreneurship, 

while social factors are not statistically significant in the model. Our findings imply that countries that 

invest in strengthening their economic factors have higher rates of entrepreneurship. 
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Resumen 

 

Esta investigación analiza la influencia que tienen los factores económicos y los factores sociales sobre el 

emprendimiento analizando la relación entre estos tres constructos, utilizando un modelo de ecuaciones 

estructurales (SEM) basado en PLS mediante un enfoque basado en la varianza, el cual analizó las 

relaciones entre estos factores y el emprendimiento con la disposición de los Objetivos de Desarrollo 

Sostenible, la Tasa de Intención Emprendedora y la Tasa Total de Actividad Empresarial en etapa inicial 

como variables latentes. Además, se recopilaron los datos de 60 países en diversas áreas geográficas, los 

cuáles se validaron por medio de un modelo cuantitativo de mínimos cuadrados parciales. Los resultados 

señalan que solo los factores económicos explican de manera significativa el emprendimiento, mientras 

que los factores sociales no son estadísticamente significativos en el modelo. Nuestros hallazgos implican 

que los países que invierten en consolidar sus factores económicos obtienen mayores índices de 

emprendimiento. 
 
Código JEL: L26, C69, O18 
Palabras clave: emprendimiento; factores económicos; factores sociales; desarrollo sostenible; tasa de intención 
emprendedora 

 

Introduction 

 

According to the Global Entrepreneurship Monitor - GEM (2021), a person chooses to become an 

entrepreneur for one of two reasons: by opportunity or by necessity. This source reports that 

entrepreneurship by opportunity is preferred due to its greater positive impact on the development of a 

country. Nonetheless, it is important to understand the behavior of entrepreneurship in order to drive it in 

the right direction (Barrachina et al., 2021). For example, Amofah and Saladrigues (2022) pointed out that 

entrepreneurship by opportunity can arise when a favorable environment is established where people do 

not necessarily want to start a business to obtain income but to improve their well-being by promoting 

innovation and economic growth. 

Consequently, it is of great importance to understand the factors that could have an impact on 

entrepreneurship. Therefore, considering the greater relation between entrepreneurship by opportunity and 

the economic development of a country compared to entrepreneurship by necessity (Afi et al., 2022), it is 

intended to explain the importance of creating an environment that fosters entrepreneurship by 

opportunity, where people have a broader vision for business (Terán-Yépez & Guerrero, 2019). 

On the other hand, the research found in the literature regarding the main triggers or conditioning 

factors that promote entrepreneurship over time is not sufficient to understand this phenomenon. 

Moreover, within these previous studies, combinations of economic (Asad et al., 2014; Shakabatur et al., 

2022; Tripopsakul et al., 2022) and social factors (Amofah & Saladrigues, 2022; Bastián et al., 2019; 

Uddin et al., 2022) that help to increase entrepreneurship were identified. For this reason, this study 

analyzed the influence of economic and social factors on entrepreneurship over time. 
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It should be noted that the Global Entrepreneurship Monitor (GEM) is a global benchmark in 

the field of entrepreneurship. According to the GEM, the term entrepreneurship encompasses any 

initiative to create a new business, establish a new business structure, and expand an existing business, all 

carried out by an individual or a team (Reynolds et al., 2005). The data provided by GEM are widely used 

in the literature and are internationally recognized as a source of information on entrepreneurship. Unlike 

other databases focusing only on start-ups, GEM provides a broader view of entrepreneurial activity, 

including individuals’ attributes, valuations, and personal entrepreneurial aspirations. The GEM model 

classifies entrepreneurship into three phases: nascent entrepreneurs (gestation phase of business ideas), 

early-stage entrepreneurs (TEA) (i.e., those with less than 42 months in operation), and established 

entrepreneurs (with more than 42 months in the market). 

Consequently, this research aims to determine which Sustainable Development Goals (SDGs) 

are most linked to and promote entrepreneurship. Therefore, consolidations of economic and social factors 

were performed through the achievements of the SDGs pertaining to these specific factors. In this way, 

the variation of entrepreneurship was analyzed through the Entrepreneurial Intention Rate and the Total 

Entrepreneurial Activity Rate. In addition, data from 60 countries in different geographic areas were 

collected for the study and validated through a quantitative partial least squares (PLS) model (Chin, 1998). 

Similarly, the PLS technique used in this research allowed for exploring the tests of construct reliability, 

convergent validity, and discriminant validity in the proposed models, being at the same time a 

methodology progressively preferred by more organizational researchers (Criado-Gomis et al., 2018; Hair 

et al., 2017). 

This research contributes to knowledge of novel factors that influence entrepreneurship over 

time and how the fulfillment of certain SDGs impacts entrepreneurship in each country. Potential 

beneficiaries of the above are academics, governmental organizations, entities and agencies related to the 

United Nations, and entrepreneurs who wish to contribute to any of the three axes of sustainable 

development (Connelly, 2007). 

This paper is structured as follows: the first section presents the theoretical model and the 

planning of the hypotheses of this study. The second section presents the methodology, data, and statistical 

method employed. Next, the third section provides the results obtained from applying PLS. In the fourth 

section, the results are discussed based on the literature. The paper ends with some conclusions based on 

what has been observed throughout the study. 
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Theoretical model and hypotheses 

 

This section aims to add to the theoretical literature on the concept of entrepreneurship in its two main 

types: by necessity and by opportunity. Likewise, the economic and social factors will be analyzed, 

emphasizing the SDGs concerning these factors. In the same way, with the theoretical construction of the 

main elements addressed below, the study’s hypotheses were defined. 

 

Entrepreneurship 

 

Entrepreneurship is a topic of great interest worldwide due to its ability to generate economic opportunities 

and benefits (Terán-Yépez et al., 2020). Many countries promote entrepreneurship to achieve sustainable 

development, which emerged as a response to social, environmental, and economic problems (Baert & 

Verhaest, 2021; Moya-Clemente et al., 2020). It is relevant to highlight that sustainable entrepreneurship 

seeks to generate wealth and promote current and future well-being (Terán-Yépez et al., 2020). Moreover, 

entrepreneurship is considered one of the drivers of a country’s economic growth, as it converts 

knowledge into economic value and helps drive the modern economy (Tripopsakul et al., 2022). 

Accordingly, sustainable entrepreneurship can contribute significantly to long-term sustainable economic 

development while addressing current and future social and environmental challenges. 

Furthermore, motivation is a key factor for entrepreneurship and has been identified as one of 

the most relevant predictors of entrepreneurial success (Marulanda & Morales, 2016). Personal 

motivations, such as the desire to face new challenges, fulfill a dream, and gain independence and financial 

stability, are strong factors that drive people to become entrepreneurs. In addition, exposure to models of 

successful entrepreneurs, work experience in business management, and participation in entrepreneurship 

training programs can be important catalysts for awakening motivation and fostering entrepreneurship 

(Ynzunza Cortés & Izar Landeta, 2020). Although personal motivations are important, entrepreneurial 

success seems more related to external factors that allow taking advantage of business opportunities, such 

as market conditions, access to capital, and government support (Ynzunza Cortés & Izar Landeta, 2021). 

Therefore, it is essential for entrepreneurs to be attentive to these opportunities and have the ability to 

adapt to changes in the business environment to ensure long-term success. 

Some studies distinguish between different types of entrepreneurship in order to better 

understand the impact of entrepreneurship on the modern economy, including imitative and innovative 

entrepreneurship (Cliff et al., 2006; Samuelsson & Davidsson, 2009), productive and unproductive 

entrepreneurship (Baumol, 1996; Minniti, 2008), formal and informal entrepreneurship (Saunoris & 

Sajny, 2017; Omri, 2020; Ashourizadeh et al., 2022), and entrepreneurship according to Kirzneru or 
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according to Schumpeter (Ferreira et al., 2017; Lafuente et al., 2020). On the one hand, Kirzneru states 

that the entrepreneur should identify and exploit commercial opportunities efficiently in the market and 

with the best possible technology. On the other hand, Schumpeter focuses on entrepreneurship as a factor 

of economic development that promotes innovations that result in the change of production curves and 

move up the technological frontier (Lafuente et al., 2020). 

Nevertheless, this study focuses on the two types of entrepreneurship previously justified: 

entrepreneurship by opportunity and entrepreneurship by necessity (GEM, 2021). Regarding 

entrepreneurship by opportunity, Afi et al. (2022) corroborated that this type of entrepreneurship reflects 

the efforts to start a business to take advantage of a specific favorable juncture, where people who decide 

to undertake do so based on pull factors, as well as the desire to be independent, the need for achievement, 

and the possibilities of social development. Likewise, Barrachina et al. (2021) stated that entrepreneurs 

by opportunity usually prepare their access to self-employment on a more solid basis compared to 

entrepreneurs by necessity since these entrepreneurs generally study the market and identify their potential 

customers, which leads to a higher survival rate and business growth. 

Regarding entrepreneurship by necessity, Barrachina et al. (2021) claimed that the entrepreneur 

seeks to generate income to subsist in situations of unemployment or dissatisfaction with the conditions 

offered by a job as a dependent. In the same line, Terán-Yépez and Guerrero (2019) argued that people 

undertake entrepreneurship by necessity generally due to push motivations, for example, unemployment, 

family pressure, and dissatisfaction with the current employment situation. On the other hand, according 

to Xavier-Olivera et al. (2015), household income and a social variable, such as educational level, are 

positively related to entrepreneurship by opportunity. However, it has an inverse relation with 

entrepreneurship by necessity. 

Additionally, Afi et al. (2022) claimed that opportunity-driven entrepreneurs have higher growth 

aspirations. Therefore, entrepreneurship by opportunity has positive long-term effects on the economy 

regarding employment, innovation, and growth. This is linked to the fact that opportunity-driven 

entrepreneurs can decrease expenditures and delay investments during recessionary periods, generating 

high taxes, so that, unlike necessity-driven entrepreneurs, they can better cope with periods of adverse 

economic conditions (Audretsch et al., 2022; Shiller, 2017). Based on this, Terán-Yépez and Guerrero 

(2019) stated that, compared to entrepreneurs by necessity, entrepreneurs by opportunity impact economic 

growth to a greater extent. 
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Economic factors 

 

Regarding the economic drivers of entrepreneurship, SDG variable number 8 is used, which seeks to 

generate employment and promote economic growth (Sustainable Development Solution Network, 2022). 

Nonetheless, this goal remains an elusive challenge for many countries due to higher unemployment rates, 

child labor, and informal activities (Moya-Clemente et al., 2020). In this regard, it is expected that there 

is a negative relation between the eighth SDG and entrepreneurship. This would mean that the higher the 

unemployment rate in a country—which is equivalent to being further away from achieving SDG 8—the 

higher the rate of entrepreneurship to solve this unemployment problem (Tripopsakul et al., 2022; Asad 

et al., 2014). 

The second variable representing economic factors is SDG 9, which refers to industry, 

innovation, and infrastructure (Moya-Clemente et al., 2020). Based on this goal, the literature shows that 

innovation is widely recognized as a key driver of sustainable economic development because of its focus 

on identifying more effective solutions that bring value to the lives of people and governments affected 

by development challenges (Shakabatur et al., 2022). Similarly, according to the Commission of the 

European Communities (2003), innovative ideas are generators of successful entrepreneurial initiatives 

with which disadvantaged people develop their potential by creating their own jobs, thereby finding a 

place in society and boosting economic development by creating jobs. 

Likewise, Quinde-Rosales et al. (2019) stated that issues related to technology and innovation 

are becoming more important in government agendas since it is impossible to ignore that knowledge is an 

important factor in society and production. Similarly, to foster technological innovation, it is considered 

important to improve digital skills (UNCTAD, 2021), including the availability of Information and 

Communication Technologies (ICTs) and relevant infrastructure (Shakabatur et al., 2022). 

The cell phone is one of the most widely used ICTs that does not necessarily require 

sophisticated skills (Martínez Domínguez & Gómez Navarro, 2020). Rotondi et al. (2020) highlight that 

cell phones have revolutionized many people’s daily activities by allowing them access to new knowledge, 

information, and better decision making to obtain income. Nevertheless, if people do not exploit these 

resources to undertake new ways of generating income, the change toward greater well-being in the 

population will be slower, which is why the United Nations Conference on Trade and Development 

(UNCTAD, 2021) highlights the need to promote their use through inclusive education and training plans. 

Thus, the relation between entrepreneurship and SDG 9 is expected to be negative, based on the idea that 

entrepreneurship seeks to create innovative techniques to offer better products or services (Martínez 

Domínguez & Gómez Navarro, 2020). 
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Therefore, considering variables such as employment, economic growth, and innovation, the 

economic factor is directly related to entrepreneurship in a negative way, which leads to the first 

hypothesis: 

H1: Economic factors have a statistically significant negative effect on entrepreneurship over 

time. 

 

Social factors 

 

Concerning social factors, SDG 4, which considers the quality of education (Sustainable Development 

Solutions Network, 2022), is considered as the first representative variable. Sorgner (2017) stated that the 

minority of the unemployed seek to be job creators, while the majority of the unemployed tend to be job 

seekers due to the education system in many countries. Indeed, most educational institutions focus on 

preparing people to get jobs and not to be creators of businesses that generate employment (Baert & 

Verhaest, 2021). 

For this reason, educational institutions play an important role in encouraging people to seek 

new business opportunities and building an environment that fosters entrepreneurship (Amofah & 

Saladrigues, 2022). Likewise, considering previous literature on the relation between entrepreneurship 

and education—which argues that students’ entrepreneurship is positively affected by entrepreneurship 

education (Uddin et al., 2022)—it is expected to find a positive relation between educational quality and 

the intention to engage in business entrepreneurship. 

The second variable representing the social factor is SDG 5, which refers to gender equality 

(Sustainable Development Solutions Network, 2022). Gender inequality affects the levels of 

entrepreneurship in society since authors refer to it as an unequal distribution of financial resources within 

society (Bastián et al., 2019). This greatly affects entrepreneurs, although it will depend on the amount of 

financial resources they can access for other necessary resources, particularly human and physical ones 

(Fichman & Levinthal, 1991). Thus, different degrees of inequality in nations can lead to various levels 

of entrepreneurship. 

On the other hand, in the business world, there are significant differences in the levels of 

entrepreneurship between men and women. Fang et al. (2022) stated that those companies led by women 

generally have low labor productivity growth compared to companies led by men, but the levels of total 

factor productivity are similar. Also, this disadvantage in the performance of female-led firms is lower in 

countries with greater gender equality and lower burden of housework and domestic care for women. For 

this reason, Serrano-Pascual and Carretero-García (2022) stated that entrepreneurship has become a 

promoter, not only economically but also of justice, in terms of the search for gender equality, especially 
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in transition economies, which is where gender inequality is generally higher (Khanin et al., 2022). 

Therefore, the relation between gender equality and entrepreneurship is expected to be positive. 

Considering that the social factor, taking into account variables such as education and gender 

equality, is directly related to entrepreneurship in a positive way, the second hypothesis aims to reflect 

this relation: 

H2: Social factors have a statistically significant positive effect on entrepreneurship over time. 

 

Research methodology 

 

Subjects of study 

 

In this research, information was gathered on the consolidation of economic and social factors in different 

countries, as well as data on their entrepreneurship over time. To this end, a database with dissimilar 

regions was considered to characterize the existing reality by bringing together countries with different 

economic and social development levels. Therefore, it was decided to cover the largest geographical areas 

to extrapolate the results obtained globally. 

Data from 60 countries around the world were taken into account (Angola, Argentina, Armenia, 

Australia, Austria, Bosnia and Herzegovina, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, 

Cyprus, Ecuador, Egypt, France, Germany, Greece, Guatemala, India, Iran, Ireland, Israel, Italy, Japan, 

Jordan, Kazakhstan, Kuwait, Latvia, Lebanon, Luxembourg, Madagascar, Mexico, Morocco, 

Netherlands, North Macedonia, Norway, Pakistan, Panama, Peru, Poland, Portugal, Qatar, Russia, Saudi 

Arabia, Slovakia, South Africa, South Korea, Spain, Sudan, Sweden, Switzerland, Thailand, Togo, 

Turkey, United Arab Emirates, United Kingdom, United States, Uruguay). These data were obtained from 

GEM and the Sustainable Development Report. 

Furthermore, regarding entrepreneurship data, the following indexes were considered: 

Entrepreneurial Intention Rate and Total Entrepreneurial Activity Rate in the initial stage (TEA) 

(https://www.gemconsortium.org/data). Data on the Sustainable Development Goals were obtained from 

the Sustainable Development Report published by the Sustainable Development Solutions Network 

(https://dashboards.sdgindex.org/). 

 

 

 

 

https://www.gemconsortium.org/data
https://dashboards.sdgindex.org/
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Statistical method 

 

Since this research aims to determine whether economic and social factors significantly influence 

entrepreneurship, it is correlational in scope as hypotheses that link the variables are proposed to determine 

the relation between them. In addition, it is non-experimental (Hernández-Sampieri & Mendoza, 2018). 

Therefore, in the present research, it was decided to use structural equation modeling (SEM) because, 

through an analytical approach, this model makes it possible to analyze the relations between latent 

variables (unobservable variables) that represent theoretical concepts and data collected through indicators 

(Hair et al., 2017). 

Furthermore, the SEM model is a useful multivariate analysis in social science research. The 

uniqueness of this model lies in the fact that it combines factor analysis and linear regression models to 

test theories (Moya-Clemente et al., 2020). Thus, the technique used for this model was PLS, which adopts 

a variance-based approach (Chin, 1998). Such a technique is feasible to explore tests of construct 

reliability, convergent validity, and discriminant validity of the models (Criado-Gomis et al., 2018). For 

all these reasons, the software used to model the latent variables was SmartPLS Edition 4. 

After the construction of the nomological network, where the constructs such as economic and 

social factors and entrepreneurship were included, together with the variables involved previously 

developed (SDG 4, SDG 5, SDG 8, SDG 9), the global model was evaluated. This was done to analyze 

whether the model fits the factors by ruling out the possibility that the data contained more information 

than that provided by the model (Henseler et al., 2016). 

 

Results 

 

The study began by analyzing the data obtained from the 60 study subjects; for the social factors, 

information was collected on SDG 4 and SDG 5, and for the economic factors, data was collected on SDG 

8 and SDG 9. Based on this, this data was related to the entrepreneurship variable within a structural 

equation model. Thus, using multivariate analysis, the following result was obtained for the relations 

between the variables considered: 
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Figure 1: Structural Model of Factors Driving Entrepreneurship 

Source: Created in Smart PLS 4. 

 

According to Hair et al. (2017), one of the steps in PLS is to analyze the global model fit. To do 

this, the Standardized Root Mean Square Residual (SRMR) is observed, defined as the root mean square 

discrepancy between the observed correlations and the correlations implied by the model. According to 

Moya-Clemente et al. (2020), a value lower than 0.08 is considered an acceptable fit. The results of this 

research show that the SRMR is 0.055; therefore, it is a good fit. 

For the internal consistency reliability analysis, Cronbach’s Alpha was observed, which 

estimates the reliability from the inter-correlations of the observed indicator variables. Table 1 shows that 

Cronbach’s Alpha values are above 0.70, which is statistically sufficient. Nonetheless, Hair et al. (2017) 

argued that it is more appropriate to consider applying the composite reliability measure, which considers 

the different external loadings of the indicator variables. It is generally interpreted like Cronbach’s alpha, 

so results greater than 0.70 offer robustness. 

Convergent validity was confirmed by each Average Variance Extracted greater than 0.50 for 

Economic Factors, Social Factors, and Entrepreneurship, indicating that, on average, each construct 

explains more than half of the variance of its indicators. 

 

Table 1 

Model fit 
 Cronbach’s Alpha Rho_A Composite reliability Average Variance Extracted 

Economic 0.845 0.866 0.852 0.744 
Social 0.840 0.931 0.872 0.779 

Entrepreneurship 0.809 0.811 0.810 0.681 

Source: created by the authors. 

Social 

Economic 

Entrepreneurship 

Entrepreneurial intention 

Early-stage entrepreneurial activity 
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On the other hand, Table 2 demonstrates the low multicollinearity among the correlations due 

to the Variance Inflation Factor (VIF) being below 10 (Hair et al., 2017). Therefore, it can be stated that 

collinearity does not reach critical levels in any of the formative constructs and is not a problem for 

estimating the model. 

 

Table 2 

Collinearity statistics 

 VIF 

Entrepreneurial intention 2.105 

SDG 4 1.858 

SDG 5 1.858 

SDG 8 2.151 

SDG 9 2.151 

Entrepreneurial activity in the initial stage 2.105 

Source: created by the authors. 

 

Next, the Heterotrait-Monotrait (HTMT) index was used, measuring the relation between traits 

and correlations within traits (Hair et al., 2017). According to the suggestions of these authors, a value of 

HTMT close to 0.85 is considered acceptable. The results in Table 3 indicate that this criterion was met 

for most of the relations between traits; nonetheless, a value above 0.90 was observed, suggesting a 

possible lack of discriminant validity between the traits in question. Specifically, the relation between the 

economic factor and entrepreneurship yielded a value of 0.703, indicating a possible overlap of the 

constructs underlying these traits. 

 

Table 3 

Discriminant validity 

 Economic Entrepreneurship Social 

Economic    

Entrepreneurship 0.703   

Social 0.967 0.516  

Source: created by the authors. 

 

Table 4 shows the results of the regression analyses of economic and social factors with 

entrepreneurship. According to the recommendations of Hair et al. (2017), a t-value greater than 1.96 

indicates that the relation between the variables is statistically significant. It is observed that the relation 

between economic factors and entrepreneurship has a t-value of 4.193, suggesting that this relation is 

significant. On the contrary, the relation between social factors and entrepreneurship presents a t-value of 

0.529, which is lower than the critical value, indicating that this relation is not statistically significant. 
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To complement the analysis, the p-values corresponding to each relation were examined. In this 

case, it is observed that the p-value of the relation between economic factors and entrepreneurship is less 

than 0.01, confirming this relation’s statistical significance. On the other hand, the p-value of the relation 

between social factors and entrepreneurship is greater than 0.05, which supports the idea that this relation 

is not statistically significant. 

 

Table 4 

Path coefficients — t-value and p-value 

 t-value p-value 

Economic => Entrepreneurship 4.193 0.000 

Social => Entrepreneurship 0.529 0.597 

Source: created by the authors. 

 

Table 5 shows that the R-squared was 0.672, while the adjusted R-squared was 0.660. This 

moderate value implies that economic factors explain about 66% of the venture’s performance over time. 

 

Table 5 

R-squared 

 R-squared Adjusted R-squared 

Entrepreneurship 0.672 0.660 

Source: created by the authors. 

 

Therefore, the resulting equation is: 

 

Entrepreneurship =  −2.901 ∗ Economic + ε 

(1) 

Discussion 

 

This study aimed to determine whether economic and social factors influence entrepreneurship, taking as 

main variables the Sustainable Development Goals, the Entrepreneurial Intention Rate, and the Total 

Entrepreneurial Activity Rate. Consequently, a structural equation model was designed using the PLS 

statistical method, taking data from 60 countries. The model analysis validated the relations considered in 

the study through the variables SDG 4, SDG 5, SDG 8, and SDG 9, in addition to three constructs: social 

factors, economic factors, and entrepreneurship. 

Following the hypotheses, the results show that economic factors are the main drivers of 

entrepreneurship over time. Specifically, the variables SDG 8 (employment generation and promotion of 

economic growth) and SDG 9 (industry, innovation, and infrastructure) significantly impact 
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entrepreneurship in each country. There is sufficient statistical evidence to support the significant negative 

effect of economic factors on entrepreneurship over time, as proposed in Hypothesis 1. 

Regarding SDG 8, it has been discussed that entrepreneurship arises as a response to people’s 

need for employment (Tripopsakul et al., 2022; Asad et al., 2014). This situation may lead to a 

predominance of entrepreneurship by necessity in many countries, which is not ideal, as entrepreneurship 

by opportunity is recognized as having the greatest impact on economic growth (Afi et al., 2022). On the 

other hand, SDG 9 also plays an important role in entrepreneurship, as shown in previous studies 

(Shakabatur et al., 2022). In places where the level of innovation or the use of technology is low, 

entrepreneurship is promoted to foster innovation and improve people’s well-being. 

Nevertheless, the variables related to social factors, such as SDG 4 (improvement of educational 

quality and promotion of learning) and SDG 5 (gender equality and female empowerment), did not meet 

sufficient statistical criteria to remain in the model because no significant effect of both variables on 

entrepreneurship was detected within the model. 

Therefore, although the literature reports that there is a positive relation between 

entrepreneurship and social factors such as education (Amofah & Saladrigues, 2022; Uddin et al., 2022) 

and gender equality (Bastián et al., 2019), the data indicate that this is not fulfilled. This result is supported 

by Uddin et al. (2022) and Fang et al. (2022), who reported the existence of research that determines that 

there is no relation between education and entrepreneurship nor between gender equality and 

entrepreneurship, respectively. Based on the above, it is possible to induce that the significant positive 

effect of social factors on entrepreneurship over time, proposed in Hypothesis 2, is rejected. 

 

Conclusions 

 

As a general conclusion, and after the results obtained, it is possible to affirm that those countries that 

invest in and consolidate their economic factors and even prioritize them over social factors tend to have 

long-lasting entrepreneurial intention rates and entrepreneurial activity rates. Social factors are not 

relevant to the model, so they do not significantly influence entrepreneurship. This study is not only of 

academic interest but also attractive to government agencies, organizations, and institutions such as the 

United Nations and entrepreneurs looking for a business opportunity with the SDGs due to its contribution 

to research on the Sustainable Development Goals and entrepreneurship. 

This study was conducted with data collected from 60 countries around the world with different 

economic and social development levels. It is possible to generalize the conclusions because the regions 

involved in the research are diverse since different geographical areas worldwide were covered. 
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As possible limitations and future lines of study, it should be noted that the R-squared obtained 

was moderate, but this could be increased if other aspects within the SDGs or macroeconomic variables 

are considered. It is also proposed to extend this study by adding environmental and political factors to 

learn more about the behavior of entrepreneurial activity in different countries worldwide. 
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