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Abstract

We investigated the factors influencing the intention of entrepreneurs driven by
opportunity (ODE) and entrepreneurs driven by necessity (NDE) in the countries of
South-East Europe (SEE). The aim of the paper was to identify the key factors of
entrepreneurial intentions of ODE/NDE and to propose measures the application of
which can transform NDE into ODE and increase the contribution of total
entrepreneurial activity to economic development. The Binomial Logistics Regression
and Ordinary Logistics Regression were applied, using data for 125,444 entrepreneurs
in seven countries of SEE. Our findings highlight that the intention of ODE is most
influenced by entrepreneurial knowledge and experience, entrepreneurial alertness
and social contacts and networks, while unemployment (as a work status) and low
household income have a significant impact on the intention of NDE. The fear of
failure has a negative influence on the intentions of both groups of entrepreneurs, but
its impact is much more accentuated in NDE than in ODE.
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AHAJIN3A ®PAKTOPA KOJU YTUYY HA HAMEPE
INPEAY3ETHUKA BOBEHUX
MOI'YRHOCTUMA/HYXHOILIRY
Y JYTOUCTOYHOJ EBPOIIN

Arncrpakr

VY pany cy aHanu3upaHu (akTOpu KOjH YTHUY Ha Hamepe Mpeny3eTHUKA BOheHUX
MoryhHOCTHMa M Tpeny3eTHHKa BoljeHMX HykHomhy y 3emspama JyromcrouHe
EBpomne. Luss pana je 6uo na ce uaeHTH(GUKY]y (akTOpH KOjH MMajy BEJIUKH YTHLA]
Ha Hamepe Ipey3eTHHKa BoheHHx MoryhHocTHMa M Hamepe Mpeay3eTHHKa BoheHHx
Hy)XHOIIhy, W TIpe[Ioke Mepe Yuja NpUMeHa Moke mojactahu pa3Boj Mpenys3er-
HUIITBA 3aCHOBaHOT Ha MoryhHocTuMa y 3emsbaMma Jyrouctoune Espone (JUE) kako
6u ce nmoBehao MONPHHOC YKyIHE Mpey3eTHUYKE aKTHBHOCTH MPUBPEIHOM Pa3Bojy.
Ha y3opky on 125.444 npenysernuka u3 cenam 3emaspa JUE npumenom merona 6u-
HapHE JIOTHCTHYKE PErpecHje U OpAMHAPHE JIOTHCTUYKE PErpecuje, OTKPUIM CMO Jia
HajBehn yTHIaj Ha HaMmepe Mpexy3eTHHKa BoheHHMX MOryhHOCTMMa HMajy: 3Hambe,
BELITHHE U UCKYCTBO Y 00JacTH NMpeay3eTHUIITBA, IPEeAy3eTHHYKA OyIHOCT U yCIoC-
TaBJLCHH KOHTAKTH, U JPYIITBEHA YMPEXKEHOCT, JIOK Cy KJbYUHH (aKTOPH KOjU yTHUY
Ha HaMepe Npeay3eTHHKA BO)EHUX Hy>KHOmINy: HE3alociIeHOCT M HUCKA ITOPOJNYHA
npuMama. VctpakuBame je Takohe mokasajo Ja CTpax oJ] Heycliexa UMa HeraTHBaH
yTHIaj Ha o0e rpyne Npexy3eTHUKA, ajH je FHeroB yTHIAj MHOTO HAIJIAIICHUJH KOJ
npery3eTHUKa BoheHHX Hy)KHOIIy Hero KoJ Ipeay3eTHHKa Bol)eHux MoryhHocTnMa.

KbyyHe peun: mpemy3eTHHUYKa Hamepa, peay3eTHUIH BoheHn MoryhHOCTHMA,
npeny3eTHUN Bohern HyxHomhy, Teopuja maHupaHor
MoHalama, Jyroucrouna Espomna.

INTRODUCTION

New ventures as outputs of entrepreneurial activities, as well as the
phenomenon of starting new organizations, is one of the central topics in
the field of entrepreneurship (Shepherd et al., 2020), due to the fact that
new ventures trigger economic development and increase employment
(Carree & Thurik, 2010; Van Steal et al., 2018). But the establishment
and development of new ventures is very difficult and risky.

The presence of entrepreneurial intention is the first condition for
establishing a new venture. While entrepreneurial motivation is necessary
to translate entrepreneurial intention into action of starting a new venture,
according to the Global Entrepreneurship Monitor (GEM), there are two
dominant motives that drive individuals to start new ventures: opportunity
and necessity (Block & Sandner, 2009). In this regard, there are two dif-
ferent types of entrepreneurs. Opportunity-driven entrepreneurs (ODE)
start their own business as a result of perceived business market opportu-
nities, whereas necessity-driven entrepreneurs (NDE) perceive entrepre-
neurship as a last resort and start a business because they either do not
have other employment options, or such options are unsatisfactory (Bos-
ma & Kelley, 2019).
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Previous research shows that the importance of ODE for economic
development and employment is much larger compared to NDE (Valliere
& Peterson, 2009). According to GEM data, the number of NDEs is high
in most SEE countries and exceeds the number of ODE (Bosma & Kel-
ley, 2019). For these reasons, the importance of entrepreneurship for the
economic development in SEE is smaller compared to other parts of Eu-
rope (lvanovic-Djukic, et al., 2018). In order to improve this situation, it
is necessary to encourage the development of ODE, at the expense of
NDA. It is desirable to analyze the factors of entrepreneurial intentions of
both groups of entrepreneurs and identify those that have a much greater
impact on ODE.

According to the Theory of planned behavior (Ajzen, 2012) entre-
preneurial intentions depend on their beliefs (Estay, Durrieu & Akhter,
2013). According to this theory, significant factors of entrepreneurial in-
tent could be the specific set of personal characteristics of an individual
(Block & Sandner, 2009; Pinillos & Reyes, 2011) as well as entrepreneur-
ial education, skills, and experience (Taormina & Lao, 2007). Also the
work status and household might have a direct influence on the entrepre-
neurial intentions and motives (Stephan et al., 2015). This paper will ex-
amine the impact of various factors on the entrepreneurial intentions of
ODE and NDE in SEE countries. The aim of the paper is to identify the key
factors of entrepreneurial intentions and to propose measures the application
of which can transform NDE into ODE and increase the contribution of
entrepreneurship to the economic development in SEE countries.

The paper first gives an overview of literature according to the factors
determining entrepreneurial intentions. The next part of the paper explains
the methodology. The final part of the paper presents the results, discussion,
conclusion and recommendations for the macroeconomic policy.

THEORETICAL BACKGROUND

Becoming an entrepreneur is a planned and intentional behaviour.
The best predictors of entrepreneurial behaviour are intention, personality
or demographics, but not attitude (Kautonen, et al., 2013). Entrepreneuri-
al intention is a mental state that represents a commitment to start a new
business, whereby the point of venture realisation is not determined in the
future (Krueger et al., 2000). According to the Theory of Planned Behav-
ior, entrepreneurial intention depends on three different beliefs: a) beliefs
about the consequences of the behaviour (success in performing certain
behaviour), b) beliefs about the presence of factors that might initiate be-
haviour (subjective norms) and c¢) beliefs about expectations of other
people (perceived behavioral control) (Ajzen, 2012).

Beliefs about the consequences of the behaviour represent the ex-
tent to which people think that they will be successful in performing cer-
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tain behaviour. Previous research shows that fear of failure and entrepre-
neurial alertness have a great influence on these beliefs, as well as on the
motives of entrepreneurs (Dumitru & Dumitru, 2018).

Fear of failure combines a set of feelings, emotions, evaluation and
exploitation of business opportunities and affects the entrepreneurial in-
tentions of all entrepreneurs (Cardon et al., 2012). According to the moti-
vational approach, fear of failure is a negative emotion that discourages
entrepreneurs even before they start a new business (Patzelt & Shepherd,
2011). Emotional experience as an outcome of the fear of failure activity
diminishes entrepreneurial intention for starting a new business, hamper-
ing self-efficacy of potential entrepreneurs (Mitchell & Shepherd, 2010).
Examining the link between fear of failure and entrepreneurial motiva-
tion, Block et al. (2015) and Morgan & Sisak (2015) found that fear of
failure has a demotivating effect on less ambitious entrepreneurs who are
most often necessity-driven, but its impact on highly ambitious entrepre-
neurs (who are most often opportunity-driven) is positive.

Entrepreneurial alertness is an ability of a person to perceive and
exploit business opportunities (Lall & Sahai, 2008). Nishimura and Tris-
tan (2011) found that entrepreneurial alertness, i.e. perceived business
opportunities, has the most significant effects on the decision to start a
new business. Moreover, perceived business opportunities determine the
form and direction of early-stage entrepreneurial ventures; they are close-
ly related to entrepreneurial intentions of only ODE (Tsai et al., 2016;
Suchart, 2017; Dumitru & Dumitru, 2018).

Our first hypothesis is:

H1: Entrepreneurial alertness and fear of failure as factors asso-
ciated with beliefs in the success of an entrepreneurial business, is in pos-
itive relation with the intention of opportunity-driven entrepreneurs.

The Theory of Planned Behaviour suggests that the appraisal of en-
trepreneurship knowledge, skills and experience might have direct influ-
ence on the entrepreneurial intentions and motivation due to the fact that
they might encourage entrepreneurial behaviour. Entrepreneurial activity
depends largely on how people perceive the feasibility of the new busi-
ness. Entrepreneurial skills and knowledge make it easier for an individu-
al to recognize market opportunities and start a new business. Entrepre-
neurial experience, which includes the time the entrepreneur has spent
running the business as well as the time it took him/her to make business
decisions, affects the efficiency of current and future decision-making as
well as the entrepreneurial motivation (Genty et al., 2015). Furthermore,
the entrepreneur’s perception of having certain skills is correlated with
the level of self-confidence, which is supported by the Theory of Social
Learning (Arenius & Clerck, 2005; El-Hadary, 2018). In an empirical study
dealing with nascent entrepreneurs, Arenius & Clerck (2005) noticed a high
correlation between entrepreneurial skills and knowledge, and entrepreneurial
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motives for starting new business ventures. Similarly, Boudreaux et al.
(2018) point out that entrepreneurs with a higher level of awareness of their
abilities and skills are more interested in starting a new business driven by
opportunities, observed relative to the necessity-driven entrepreneurs who
have a lower level of knowledge, skills and experience (KSE’s).

The next factor which has been identified as a significant determi-
nant of entrepreneurial intention, in a large number of studies, are estab-
lished social contacts and social networks (Klyver & Hindle, 2014). En-
trepreneurs use connections and contacts as a tool for optimizing entre-
preneurial ventures (Soderquist, 2011). Social networking boosts entre-
preneurial confidence, encourages perception and motivation of entrepre-
neurs, creating the opportunities more efficiently. Klyver & Hindle (2014)
found that ODE is characterized by active involvement in social networking,
which is not the case with NDE. Social networking, entrepreneurial alertness
and acquired knowledge of the market and consumers are crucial for the
intention of ODE (Ardichvili & Cordozo, 2000).

Our second hypothesis is:

H2: Entrepreneurship knowledge, skills and experience, social
contacts and networking, are factors that might encourage entrepreneur-
ial behavior and they are in positive relation with opportunity-driven en-
trepreneurs.

Beliefs about expectations of other people result in a subjective
norm, which means the perceived social pressure to perform a particular
behavior (Ajzen, 2012). Family expectations can put strong pressure on
an individual and influence his or her entrepreneurial intentions, especial-
ly for people who are unemployed and have low household income. Bor-
gia (2005), using GEM data for 28 countries, identified household income
and work status as factors which have a significant effect on nascent en-
trepreneurship. These factors have the greatest impact on entrepreneurs
driven by necessity (Pete et al., 2011). Previous research shows that work
status, unemployment, is most often analyzed in studies relative to necessity
motivation. Stephan et al. (2015) have proven that unemployment is one of
the key motives for NDE. Unemployment results in low household income.
Unemployed persons with low household income perceive great family
pressure to start their own business and increase household income.

The beliefs and perception of ODE is completely different compared
to NDE. Employed people have entrepreneurial intentions only if they recog-
nize the opportunity which can improve their existing status (Stephan et al.,
2015). Household income can also be an important factor of entrepreneurial
intentions of ODE. Group of authors point out that entrepreneurs from devel-
oped countries that have a higher degree of entrepreneurial initiative, expect
higher income (Alvarez & Urbano, 2011). Higher incomes can provide en-
trepreneurs a greater financial independence and thus, more opportunities and
chances to start new ventures (Stephan et al., 2015). We believe that the sit-
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uation is similar in the countries of Southeast Europe. According to the pre-
vious statements we assume that:

H3: Work status and household income are in positive relation
with the intention of opportunity-driven entrepreneurs

METHODOLOGY

The Methodology of this paper is structured as follows: Context of
the research, Research sample and Empirical results.

Context of the Research

Southeast Europe (SEE) is a geographical region of Europe, con-
sisting primarily of the coterminous Balkan Peninsula. There are overlap-
ping and conflicting definitions as to where exactly Southeastern Europe
begins and ends, or how it relates to other regions of the continent. Sover-
eign states and territories that are included in the region are: Albania,
Bosnia and Herzegovina, Bulgaria, Croatia, Greece, Montenegro, Mace-
donia, Moldova, Romania, Serbia, East Thrace (part of Turkey) and Slo-
venia.

According to Porter’s classification, the countries of SEE are most-
ly classified as efficiency-driven countries, i.e. middle-income countries.
Except Greece and Slovenia, which are categorized as innovation-driven
countries, and which are characterized by using the innovative products,
highly developed market conditions and developed economy.

Entrepreneurs from the SEE are characterized by common cultural
and historical heritage and similar economic environment. Entrepreneurs
from this area are united by the challenges of the turbulent period of tran-
sition, reforms and general, global crisis, which has inevitably affected
business activities (World Bank Group, 2016). The mortality rate of com-
panies is still high. On the other hand, there is an increase in the rate of
establishment of small and medium enterprises. These entrepreneurs have
been successfully or less successfully tackling the challenges of entrepre-
neurship for years. Entrepreneurs have been given support at the national
level aimed at more efficient entrepreneurial ventures and accomplishing
goals in the field of entrepreneurship.

Research Sample

Research sample includes 7 of the 11 above mentioned countries
from SEE region (Albania, Moldova, Turkey and Montenegro are exclud-
ed due to lack of data). The empirical research of this paper was conduct-
ed based on GEM database. The GEM project covers more than 72.4% of
the world population and 90% of world GDP (Dezsi-Benyovszky et al.,
2015). Data collected from country-participants are summarized in a da-
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tabase that is published annually. According to the established standard,
each country provides answers for a minimum of two thousand entrepre-
neurs. Participating countries have access to the most recent data for the
previous business year, while non-member countries can download data
with a lag of three to four business years. Respondents of GEM database
consists of individuals aged 18-64 years. This research covers a sample of
the total of 125,444 entrepreneurs.

Research Variables

We explore the impact of the aforementioned factors on the inten-
tions of ODE/NDE. Motives of entrepreneurial intention are chosen as the
dependent variable (Q1K1). Data were collected in response to a ques-
tion: Are you involved in this start-up to take advantage of a business op-
portunity or because you have no better choices for work? The Q1K1 var-
iable is of the categorical type with offered answers: take advantage of
business opportunity (1), no better choices for work (2), combination of
both (3), have a job, but seek better opportunities (4) and other (5). Of the
four groups of the Q1K variable answers, two groups of answers were
made by recoding variables: 1) Opportunity entrepreneurs guided by the
opportunity motives, as a combination of the answers offered (1) and (4)
and 2) Entrepreneurs motivated by necessity motives, as a combination of
offered answers (2) and (3).

Factors of entrepreneurial intentions represented independent vari-
ables. Data for entrepreneurial alertness were answers to the question: “In
the next six months, will there be good opportunities for starting a busi-
ness in the area where you live?” while for Fear of failure it was: ”Would
fear of failure will prevent you from starting a business?* The factors
which might incentivize entrepreneurial behavior were: entrepreneurship
knowledge, skills and experience and social contacts and networking.
The data represents the answers to the following questions: “Do you have
the knowledge, skills and experience required to start a new business?*
and Do you know someone personally who started a business in the past
2 years?“ All the selected variables are of binary type with offered an-
swers: Yes (1) and No (0).

Factors arising from other people’s expectations were: Work status
and household income. GEM harmonized work status, with offered an-
swers: full part time (1), part time only (2), retired, disabled (3), home-
maker (4), student (5), not working, other (6). GEM income recoded into
thirds with offered answers: lower 33% tile (33), middle 33% tile (3467),
and upper 33% tile (68100).
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RESULTS AND DISCUSSION

In order to determine the impact of various factors on entrepre-
neurial intentions of ODE/NDE statistical data processing was approached
by applying Binary and Ordinary Logistic Regressions. Regression data
are shown in Table 1.

Table 1. Results of the Binomial and Ordinary Logistics Regression

Variable Exp (beta) Coefficient Std. err t-statistics p-value
Personal characteristics and factors that might initiate entrepreneurial behaviour
Fear of failure 0,74 -0,2968 0,1530 -1,9395 0,0526
Entrepreneurial alertness 2,13 0,7569 0,0879 8,6104 0,0000
Social Networking 1,04 0,0421 0,0209 2,0167 0,0438
Knowledge, Skills and 2,61 0,9593 0,0601 15,9562 0,0000
Experience

Work status

Full part time 1,04 0,0352 0,0088 3,9843 0,0001
Part time only 1,36 0,3094 0,1023 3,0236 0,0025
Retired, disabled 0,96 -0,0376 0,0063 -5,9326 0,0000
Homemaker 1,04 0,0401 0,0094 4,2713 0,0000
Student 1,33 0,2840 0,0726 3,9099 0,0001
Unemployed Basic Scenario

Household income

Lower 33% Basic Scenario

Middle 33% 2,12 0,7512 0,0855 18,7905 0,0000
Upper 33% 1,47 0,3862 0,1060 3,6443 0,0003

Source: Authors’ analysis, based on GEM data

Results of regression analysis, for all countries of the sample ob-
serving the part of examining the influence of various factors on entre-
preneurial intention, indicate that entrepreneurial alertness has a positive
effect on intention of ODE (0.7569), at the 0.05 level of significance,
which gives by 2.13 times greater likelihood of ODE compared to the
NDE. The fear of failure is the only factor which has a negative impact on
employee motivation (0.2968), at 0.10 level of significance. The fear of
failure has a more pronounced demotivating effect on the NDA compared
to the ODA. Based on these results we reject the first hypothesis.

The determinants that have the greatest impact on entrepreneurial
intentions are entrepreneurship skills, knowledge and experience (0.9593)
at the 0.05 level of significance; their impact is 2.61 times greater on
ODE compared to NDE. The social networking variable also has a posi-
tive impact on entrepreneurial motivation, but its incentive for entrepre-
neurial behavior is significantly lower compared to knowledge, experi-
ence and skills in the field of entrepreneurship (0.0421). Social network-
ing of entrepreneurs gives 1.04 times higher probability of opportunity
motivation observed relative to the necessity motivated entrepreneurs.
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Our second hypotheses that entrepreneurship knowledge, skills and expe-
rience and social contacts and networking have a greater impact on op-
portunity-driven entrepreneurs compared to necessity-driven entrepre-
neurs is confirmed.

The results of the empirical research indicate that work status has a
significant impact on entrepreneurial motivation, at the 0.05 level of sig-
nificance. Status not working, retired and disabled encourage the devel-
opment of NDE, while all other categories encourage ODE a) full-time by
1.04 times, b) part-time by 1.36 times ¢) homemaker by 1.04 times and d)
student by 1.33 times.

The results of the regression on the household income indicate that
it is a significant determinant of entrepreneurial motivation, at the 0.05
level of significance. The lowest income has the greatest impact on ODE
(it is taken as the basic scenario). More precisely, the middle-level income
gives a higher likelihood of opportunity motivation by 2.12 times, while
the highest level income gives a higher likelihood of opportunity motiva-
tion by 1.47 times, compared to necessity motives. Based on these results,
the third hypothesis is confirmed.

DISCUSSION

Our empirical results have shown that entrepreneurial knowledge,
skills and experience have the greatest impact on ODE entrepreneurs -
which is in accordance with many previous research results (Genty et al.,
2015). Individuals that have knowledge in the field of entrepreneurship
have a great ability to recognize chances and analyze trends on the mar-
ketplace, which can also give them a greater chance to exploit opportuni-
ties and start a new business venture that can create new organizational
value. Previous entrepreneurial experience and entrepreneurial skills
make management decision-making and business development driven by
opportunities easier. Therefore, measures related to acquiring entrepre-
neurial knowledge and skills should be encouraged.

The individual characteristic with the greatest impact on the moti-
vation of ODE is entrepreneurial alertness, which is also in accordance
with the previous empirical results (Tsai et al., 2016; Suchart, 2017; Du-
mitru & Dumitru, 2018). Entrepreneurial alertness implies constant fol-
lowing of changes in the environment, which can provide entrepreneurs
with favourable opportunities as the key elements of entrepreneurial in-
tentions of ODE. It is necessary to encourage the development of entre-
preneurial alertness in as many individuals from SEE countries as possi-
ble to increase the contribution of entrepreneurship to economic devel-
opment.

Fear of failure is an individual characteristic that negatively affects
entrepreneurial motivation (Patzelt & Shepherd, 2011). This has been
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proven by a large number of previous studies (Mitchell & Shepherd,
2010; Morgan & Sisak 2015). This individual characteristic is related to
an aversion against risk and attitude towards uncertainty (Block et al.,
2015). Individuals with a negative attitude against uncertainty seek to
avoid risks in business, accepting entrepreneurship only in the case of ne-
cessity. On the other hand, ambitious individuals see uncertainty mostly
as a challenge, as the way to affirm their set of abilities and their business
success. Those entrepreneurs, unlike necessity-driven entrepreneurs, much
easily decide to start their own business (they have a less pronounced fear
of failure), but only if circumstances can provide them successful business
development driven by opportunities (Wagner et al. 2005).

The factors with a minor, but statistically significant impact on the
motivation of ODE are social contacts and networking. These factors also
have a greater impact on ODE than on NDE, which is in accordance with
previous empirical studies (Oviatt & McDougall, 1994; Knight & Ca-
vusgil, 1996; Soderquist, 2011); social networking, especially in the early
stages of entrepreneurial activity, is crucial if we take into account the
scarce resources of knowledge and experience of entrepreneurs in the ini-
tial stage of business. Significance is reflected in the fact that entrepre-
neurs, through the establishment of internal and external social networks
with suppliers, customers, business partners, institutions, scientific and
educational centers, etc., essentially perform the initiation of the database
that accumulates information and data from multiple sources. Social net-
working takes place by exchanging information, data and knowledge it-
self in a way that establishes communication between participants.

Work status of the entrepreneur and the household income have a
positive impact on opportunity motives only in situations when the rec-
ognized opportunity promises improve existing status or increase house-
hold income. This is in line with previous research (Taylor & Jack, 2016).

As opposed to the opportunity motives, there are necessity mo-
tives, which are in this part of the study selected as a reference value for
regression analysis. If the entrepreneur is motivated by necessity motives,
i.e. if he initiates new ventures for the reason of dissatisfaction with the
current job or reason of unemployment, the same will bring him less like-
lihood of success of innovative and international entrepreneurial ventures,
in contrast to opportunity motivated entrepreneurs.

CONCLUSION

The paper analyzes the factors influencing the intentions of ODE
and NDE. Empirical research conducted on a sample of 125,444 entre-
preneurs in 7 SEE countries showed that the motivation of ODE is most
influenced by entrepreneurial knowledge and experience, entrepreneurial
alertness and social contacts and connections, while the work status un-
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employed and low household income have a significant impact on the
motivation of NDE. The fear of failure has a negative influence on the
motivation of both groups of entrepreneurs, but its impact is much more
pronounced in NDE than in ODE.

In order to increase the contribution of entrepreneurship to eco-
nomic growth in SEE countries, it is necessary to implement a lot of dif-
ferent measures in the direction of stimulating entrepreneurs driven by
opportunities, as well as the transformation of NDE into ODE. Perhaps
since entrepreneurship knowledge, entrepreneurial skills and entrepre-
neurial alertness, identified as key factors that have the greatest positive
impact on opportunity-driven entrepreneurs, entrepreneurial educa-
tion/training can be a key policy instrument in stimulating ODE. This
kind of education/training would be especially needed for people who are
unemployed or who have low household income to help them with the
required skills and knowledge to identify and seize the entrepreneurship
opportunities, as well as to start their business successfully.

In order to address this issue, the Government should help making
the entrepreneurial training available especially to unemployed people
who are forced by necessity to become entrepreneurs. Also, educational
institutions can play a significant role in entrepreneurial education which
can contribute to the development of entrepreneurial knowledge and en-
trepreneurial alertness in young people. Educational institutions are the
most appropriate stakeholder in taking the initiative in promoting new
business solutions driven by opportunity, and changing the mindset with re-
gard to opportunity driven entrepreneurial attitudes. Except educational insti-
tutions, which play a leading role in supporting education and training, the
corporate sector could contribute to content, curriculum and delivery mecha-
nisms (such as on-site learning). Also, the engagement of the corporate pri-
vate sector in fostering ODE can be very useful in developing entrepreneurial
skills. The minimal level of engagement may be in sharing best practices, of-
fering mentorship, providing incubators for promising new ideas, and by
helping them build entrepreneurial networks.

The outcome of this study shows that the level of household in-
come has a significant impact on entrepreneurial motives and intentions.
Income inequality in SEE is one of the highest in Europe and this is a
negative factor for the quality and quantity of entrepreneurship (Dumitru,
Dumitru, 2018). The majority of population is financially constrained in
starting a business, especially opportunity-driven entrepreneurship (which
often involves a large initial capital). It should be helpful to facilitate ac-
cess to finance to ODE. In general, entrepreneurs do not have access to
the formal capital market, and banks are not interested in them because of
the high risks. It is important to attract informal investors (business an-
gels, venture capital funds, etc.). But, these investors want consistent reg-
ulation and the ability to move money in and out of the economy, which
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is not case in SEE. For this reason, it would be useful for the government
to provide prospective entrepreneurs with guarantees or other forms of
security that will make it easier for them to attract investments.

Finally, our research has shown that the fear of failure has a nega-
tive impact on the intentions of entrepreneurs. Acting to decrease the fear
of failure with some governmental policies may increase the number of
ODE, as fear of failure was found in the estimates as being a strong im-
pediment for opportunity-driven entrepreneurship. One idea in this direc-
tion would be to make the impact of a failure less severe, improving the
bankruptcy legislation in the way to help increasing the recovery rate in
case of insolvency of a business partner, or to decrease the time length of
an insolvency procedure. Also, introducing the entrepreneurs to each other
and stimulating the networking of entrepreneurs should be a route to stimu-
late ODE in SEE.

The key limitations of our study are related to the sample size and
the theoretical implications. The paper is based on the empirical research
conducted in the region of Southeast Europe. Through comparative anal-
ysis with similar research from other countries and regions, it identifies
similarities and differences, which are the consequences of the specific
situation in this region, and thus fills the gap in the literature of the region
of Southeast Europe in the field of the factors affecting intensions of op-
portunity and necessity driven entrepreneurs. However, the question is
whether conclusion related to such a small region can be relevant to
whole world. The second limitation is related to the sample, since it in-
cluded only seven countries out of eleven belonging to the region of
Southeast Europe (due to lack of data for the other four countries).

The recommendation for future research refers to the temporal and
spatial flow of research, considering that this paper emphasizes the entre-
preneurial activities of the area of SEE, in the period of eight business
years. Also, it can be interesting to compare the entrepreneurship of these
countries with other regions, for example with countries from Western
Europe. Internal factors in this paper can be extended to other factors
such as socio-demographic characteristics of entrepreneurs - gender, age
and education.
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AHAJIN3A ®PAKTOPA KOJU YTUYY HA HAMEPE
MNPEAY3ETHHUKA BOBEHUX
MOI'YRHOCTUMA/HY KHOII'RY
Y JYTOUCTOYHOJ EBPOIIN

Penara Amunuh?, Bojan Jlekopuh?", Maja UBanosuh-Bykuh®
PenyGnmuxu @oun 3a 3apascteeno Ocurypame, Hou Can, Cpouja
2Vuusepsurer y Hosom Cany, Exonomcku daxyarer y Cy6orumu, Cy6otuna, Cpbuja
3Vuusepsurer y Humy, Exonomcku dakynrer, Hum, Cpouja

Pe3ume

TTokpeTame HOBUX MOCIOBHUX MOIYXBAaTa je jeJHA O] HajBAXKHUJUX TeMa y 00Ja-
CTH TPEAY3ETHHUIITBA 300T YHCHUIIC 1a OHU TIOJCTHYY MPUBPEAHH Pa3BOj U JOTIPH-
Hoce noBehamy 3anocneHoctu. MelyTum, okpeTame HOBHX MOCIOBHHX IOAyXBaTa
je BeoMa pH3HYaH ¥ KOMIUIEKCAH MPOoLeC.

TIpBu ycIIOB 3a MOKpETame HOBOT MOAYXBaTa je IOCTOjambe NPeay3eTHIYKE HaMe-
pe. JIok je 3a mpeTBapambe HaMepe y akTHBHOCT IOKPETarmba HOBOT MOCa HEOIIXO0JHA
moTuBanuja. IIpema Global Entrepreneurship Monitor (GEM), moctoje aBa moMu-
HaHTHA MOTHBA 300T KOjHX II0jeIMHIH TOKpehly HOBE IMOCIOBE: HY)KHOCT H IIPEro3Ha-
Ta TPXKUIITHA NprirKa (MoryhHoCT). Y cKilamy ca TUM pas3iuKyjy ce ABe BpPCTe Ipe-
Iy3eTHHUKa: mpexy3erHum Bohenn moryhnoctuma (OJIE) xoju mokpehy corcrBeHn
[0Ca0 Kao pe3yirar Mperno3HAaTHX MPUIIHKA HAa TPXKHUIUTY W HPEIy3eTHULIH BOhEHHU
HyxHomhy (HJIE) kxoju mpeny3eTHHINTBO NOKUBIbABA]y Kao Kpajie pelleme H I10-
kpehy mocao, jep WM HeMajy Apyre MOTYNHOCTH 3alONLbaBamka, MM TAaKBE OIIIIH]eC
HHCY 3a710BOJbaBajyhe.

IIperxonHa ucTpaxuBama mokasyjy aa je 3Hadaj O/IE 3a nmpuBpenHu pas3Boj u 3a-
nouubaBamke MHOTo Behu y mopehemy ca HIAE. MelhytuMm, y Behunu 3emama Jyro-
ucrouyne EBpone 6poj HE nmpemayje 6poj OZIE, 360r dera je BepoBaTHO JOIPHUHOC
YKyIIHE Tpeay3eTHHUKEe aKTHBHOCTH MPHBPEIHOM Pa3Bojy Y OBOM PETHOHY Mambu Y
nopehemy ca apyrum nenosumMa Espore. Jla Ou ce moGosbiiana oBa cuTyauuja, 1mo-
TpebHo je npomenutu oxHoc OJIE/OHE (mosehatu 6poj OJE u cmamutu OHE). ¥V
TOM TIpaBlly, MOKEJFHO j¢ aHAIM3UPATH JICTEPMHHAHTE Npely3eTHHYKe Hamepe obe
TpyIe npeay3eTHHKA U HASHTH(UKOBATH OHE Koje MMajy MHoro Behu ytunaj Ha O/IE,
mTo je OMo TpeIMET OBOT paja.

TIpema Teopuju IUIAHUPAHOT MOHAIIAKA MPEIY3eTHUUKE HAMEpe 3aBHUCE OJ TPH
IpyIe yBepema: a) yBepema O Iocieanliama MoHallama (CTaB npeMa ycnex y obaB-
Jbamy onpeljeHor mocna), 0) yBepema 0 IPUCYCTBY (GakTopa Koju Mory nozctahu mo-
Hamame (Cy0jeKTHBHE HOPME) B) BEPOBaha O OUCKUBABUMA IPYTUX JbYAU (TIEpIHIIH-
paHa KOHTpOJIa MOHAIIaka). Y CKIIaJy ca OBOM TEOPHjOM M pe3yJITaTUMa IPETXOIHUX
HCTpaXKnBarmba U3/IBOjeHe Cy onpelheHe rpyme Gakropa 1 HCIIUTHBAHO je KaKO OHE YTH-
4y Ha Ipeay3eTHHYKE Hamepe Mpeay3eTHHKa Bol)eHHX MOryNHOCTHMA M NpeIy3eTHH-
Ka BohjeHmx HyxHomhy. Kao ¢akropu Koju yTudy Ha CTaB TOjeIUHIA O YCIEXy Yy
o0aBbarby MOCJIa U3BOJEHHU CY JIMYHU (DAKTOPHU: Mpeay3eTHUYKa OYIHOCT U CTpax O
Heycnexa. [Ipeny3eTHHUKa OyIHOCT je CTOCOOHOCT MOjeMHIIA Aa MPEMo3Ha U HCKO-
puct MoryhHoctH ca Tpxkwuira. [Toka3aHo je ma oBa ocoOMHA MMa 3HayajaH MO3M-
THBaH YTHIA] Ha HaMepe Npeny3eTHHUKA, IPU YeMy je HheH yTHI@aj najieko Behu Ha
OJIE y mopehemy ca HJE. Ctpax o1 Heycmexa je eMolrja Koja u3a3uBa HEraTHBHE
craBoBe mpema ycrexy. ITokasaHo je ma ona yrtuue obecxpabpyjyhe Ha obGe rpyrme
Mpeay3eTHHKA, alli je HheH yTulla) MHoro HariameHnuju ko1 HJIE. Kao dakropu koju
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Mory nozacTahy Npemay3eTHHUKO MOHAallambe, H3BOjeHH Cy: 3Hama, BEIITHHE H HCKY-
CTBO y 00JIaCTH TpEeIy3eTHHUIITBA U KOHTAKTH KOje II0je[IMHall IMa U HeroBa JIpyml-
TBeHa yMpexeHocT. [loka3aHo je na 3Hame, BEIITHHE M UCKYCTBO Y 0OJIAcTH Hpemy-
3eTHHINTBA MMajy HajBehu IO3WTHBAH yTHIIAj, O] CBHX aHAJIM3UpaHHX (akTopa, Ha
Mpeny3eTHUYKE HaMmepe M Ja je muxoB ytuiaj mHoro Behu Ha OJIE y mopehemwy ca
H/IE. KoHTakTn 1 ympexkaBame MMajy Takole MO3UTHBAH YTHUIAj, alld jeé OH MHOTO
MamH 0] octaiux (akropa. Kao dakropu BeaHu 3a BepoBamba M OUCKHUBAMbA IPYTHUX
Jbyau (KOjU CcTBapajy coLHWjalHU MPUTUCAK Ha MOjeIMHLA ]a IOKPEHEe CONCTBEHH I10-
cao) W3JIBOjEHHU Cy: PaJHH CTAaTyC M BHUCHHA IIOPOAWYHUX NpuMama. [lokazaHo je ma
CTaTyC HE3aIoCIICHH W HUCKA MOPOIUYHA TIPUMamka UMajy HajBehu yTuilaj Ha Hamepe
HJE npenysernnka, nok je muxoB ytunaj Ha Hamepe OJIE mpemyserHnka cratu-
CTHUYKY 3Ha4ajaH caMo y CilydajeBHMa KaJja Ipeay3eTHHIKH 1mocao obehasa 60Jbu cTa-
Tyc uiu Beha mopoandHa IpuMama.

Pan je 3acHOBaH Ha EMITMPHjCKOM HCTPAXUBAbY KOje je BPIICHO Ha Y30PKY OJ
125.444 npeny3ernuka y 7 3eMasba Jyroucroune Espone: Cpouja, bocHa u Xepuero-
BuHa, Makenonuja, XpBarcka, CinoBenuja, Pymynuja u I'puka. Kopumhenu cy mona-
1 'EM-a. 3a aHanu3y cy mpuMermeHe MeToie OMHApHE U OpIUHAPHE JIOTUCTHYKE pe-
rpecuje. Llnsb paga je 6uo na ce MIeHTUGUKY]Y KIbYUIHH (aKTOPH MPEay3eTHHIKE Ha-
Mmepe OJIE u HJIE. Ha ocHOBY Tora mpeasnoxeHe cy Mepe KpeaTopuMa €KOHOMCKUX
HOJNUTHKA Yhja npuMeHa Moxe Tpanchopmucatn HJE y OJIE n moeharu nonpunoc
MpeAy3eTHUIITBA EKOHOMCKOM pa3Bojy y 3emibama JUE.



