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ABSTRACT 

 
This study aims to explain the impact of three key components of entrepreneurship on economic growth in 11 Asian countries that 

are members of the Global Entrepreneurship Monitor (GEM).  The countries in this study include Iran, China, South Korea, Pakistan, 
Malaysia, Turkey, Japan, Russia, United Arab Emirates, Thailand, and Taiwan. In the conceptual framework of GEM, the 3A model of 
entrepreneurship includes Entrepreneurial Attitude, Activities, and aspirations. Entrepreneurial Attitude is related to the entrepreneurial 
intention and includes perceived opportunities and capabilities, no fear of failure and the status of entrepreneurship. Entrepreneurial 
Activity is divided into four different parts for the study: (a) Necessity-driven entrepreneurship, (b) Opportunity-driven entrepreneurship, 
(c) Total-early-stage entrepreneurial activity (TEA), and (d) Established entrepreneurial activity. Factors that contribute to increased 
entrepreneurial aspirations include: (a) international orientation early-stage entrepreneurial activity, (b) new product early-stage 
entrepreneurial activity. In this study we will use the econometric model using panel data from these countries using the GEM cross-
national data for the years 2008 through 2012 to look even further into these key indicators and how they affect economic growth in the 
countries we will be looking at. 
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INTRODUCTION  
 

Entrepreneurship is considered to be an 
important mechanism for economic development 
through employment, innovation and, welfare 
effects. [1] It is generally recognized to be an engine 
of economic development [19]. That 
entrepreneurship helps economic growth has been 
documented in previous work [13,6]. Depending on 
institutional context and level of economic 
development, the dynamics of entrepreneurship can 
be vastly different. [3]. One of the most interesting 
and challenging issues faced by economists and other 
social scientists is the relationship between 
entrepreneurship and economic growth. With that in 
mind, this paper will study the impact of 
entrepreneurship on economic growth. According to 
the conceptual framework of GEM, we use the 3A 
model of entrepreneurship includes Entrepreneurial 
Attitude, Activities, and Aspirations. 

The overall objective of this study is to look at 
these three characteristics of entrepreneurs and 
discern what effects they have on economic growth 
in a cross-national context.  

This paper is organized as follows: In the first 
section we discuss the relevant literature about 
economic growth and entrepreneurship, 

entrepreneurial attitude, activities, and aspiration; 
and state our hypothesis. In the subsequent section 
we elaborate the research method and the main data 
used to test our hypothesis. Next, we use the panel 
date from 11 countries using the GEM cross-national 
data for the years 2008 through 2012. Subsequently, 
we present the results of our research. A final section 
presents our conclusions. 

 
Entrepreneurship and economic growth: 

 
Entrepreneurship has to do with the activities of 

individual persons, whereas the concept of economic 
growth is relevant at the levels of firms, regions, 
industries, and nations. In this respect, connecting 
entrepreneurship to economic growth implies a 
linkage between the individual level and the 
aggregate level. To understand this link, we first 
study the definition of entrepreneurship within 
academic literature; and then we go on to study the 
effects of entrepreneurship on overall economic 
growth in a theoretical sense. [7]. 

As noted in Kirzner’s study, ‘‘entrepreneurship 
consists of the competitive behaviors that drive the 
market process’’. This view considers new economic 
activity to the marketplace as an instance of 
entrepreneurship. So, entrepreneurship is statement 
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by market entry of new firms, by innovative and 
imitative entries into new markets by established 
firms. Wenneckers and Thurick [28] believe that 
entrepreneurship is viewed as a driving force for 
economic growth. Saxenian demonstrated that the 
most prosperous and dynamic economic regions 
were characterized by very high rates of 
entrepreneurship.  

Hebert and Link found thirteen roles of 
entrepreneur’s in economic literature such as: risk 
taking person, an innovator, owner of an enterprise, 
etc.; most of these concepts are related to attitude, 
activity and aspiration which is what we will 
consider in this study. 

According to the historical and theoretical views 
of entrepreneurship, linking entrepreneurship and 
economic growth have advent from various fields of 
economics and management study, including 
economic history, industrial economics and 
management theory. [29]. And also economic growth 
is a key issue in economic research. The role of 
entrepreneurship in economic development has been 
the subject of several recent studies. Many 
economists and politicians now have an intuition that 
there is a positive impact of entrepreneurship on the 
growth of GDP and employment. [28]. Acs, desai, & 
Hessels. [14] found that GDP growth has a direct 
positive association with high job growth aspirations, 
and also an indirect positive relationship with high 
job growth and export aspirations through the 
increase-wealth motive. 

 
Entrepreneurial attitude: 

 
Entrepreneurs have some important 

characteristics such as entrepreneurial vision, 
personal need for achievement, and attitudes towards 
risk and self-confidence (Djankov, Qian, Roland, & 
Zhuravskaya, 2006). 

Lunnan et al. [18], in their work identify two 
main elements of entrepreneurial attitude: the ability 
to recognize business opportunities and the ability to 
take a calculated risk.  

As noted in the GEM report [12], the 
entrepreneurship process is a complex endeavor 
carried out by people living in specific cultural and 
social conditions. For this reason, the positive or 
negative perceptions that society has about 
entrepreneurship can strongly influence the 
motivations of people to enter entrepreneurship. 
Societies benefit from people who are able to 
recognize valuable business opportunities and who 
perceive they have the required skills to exploit them. 
If the economy in general has a positive attitude 
towards entrepreneurship, this can generate cultural 
and social support, financial and business assistance, 
and networking benefits that will encourage and 
facilitate potential and existing entrepreneurs. [30] 

Risk attitude affects the selection of individuals 
going into entrepreneurial positions [20]. Schumpeter 

[22] argues that some people are able to see and 
realize business opportunities whereas others are not 

In a study by Beugelsdijk & Noorderhave. [4] 
related literature on theoretical concepts like 
industrial districts; regional innovation systems; and 
the learning region terms like regional innovative 
capacity, enterprise culture, entrepreneurial ability, 
entrepreneurial human capital and regional cultures 
of innovation are frequently used. It has been noticed 
the important role local social conditions play in the 
genesis and assimilation of innovation and its 
transformation into economic growth. More specific, 
entrepreneurial attitude is seen as an important 
element of a regional culture, facilitating the success 
of regional clusters and regional economies in 
general. Still, empirical research on the link between 
culture and entrepreneurship as a driving force of 
economic development is not well developed [28]. 

Entrepreneurial intention and perceived 
opportunity are dependent on geographic localities 
which are characterized by a culture that is 
conducive to entrepreneurship may have higher start-
up rates and more innovation. This, in turn, may 
influence economic growth. The literature on 
regional clusters increasingly  stresses the role of 
entrepreneurship and an  entrepreneurial culture in  
explaining the economic success of regions [4]. 

 
Entrepreneurial activities: 

 
The Global Entrepreneurship Monitor (GEM) 

model, first published in Reynolds et al. proposes 
relationships between established and new business 
activity and economic growth at the national level 
[16]. The Total Entrepreneurial Activity (TEA) is 
defined as that percentage of adult population (18–64 
years old) that is either actively involved in starting a 
new venture or is the owner/manager of a business 
that is less than 42 months old. 

The Total Entrepreneurial Activity (TEA) rate 
measures the relative amount of nascent 
entrepreneurs and business owners of young firms 
for a range of countries. This variable is consistently 
measured across a variety of countries and appears to 
be a useful index for measuring the extent of 
‘entrepreneurship’ [24]. Necessity-driven 
entrepreneurs such individuals had no other choice 
but to start a new business. For this group, job 
security became a motive of prime importance. For 
people who lost jobs, opening a business of one’s 
own was often the only chance to earn a living. They 
had no alternative if they wished to attain an 
acceptable standard of living. [25]. 
 
Entrepreneurial aspiration: 

 
Entrepreneurial aspiration levels is explained by 

means of motives. [14]. Shane & et al found the role 
of entrepreneurial motivations when trying to 
understand entrepreneurial outcomes is important. 
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There are many individual-level studies on 
entrepreneurial motivations, defined as the 
motivation for founding a business, investigating 
variances across people in motivations. A number of 
previous studies have related motives to aspirations. 
(Hessels, Van Gelderen, & Thurik, [14]. According 
to GEM, this paper studied aspirations in two 
dimension: 1. International Orientation early-stage 
Entrepreneurial Activity, 2. New Product early-stage 
Entrepreneurial Activity.  

 
Background:  
  

Acs and Varga [2] studied 11 countries and 
found that opportunity entrepreneurship has a 
positive significant effect on economic development, 
whereas necessity entrepreneurship has no effect. 

[21], have presented  a model of economic 
growth that is built on three relatively standard 
assumptions and a Kuhnian approach to scientific 
knowledge accumulation, the field of 
entrepreneurship research and the philosophy and 
economics of science. He identified scientific 
institutions and entrepreneurial activity as 
prerequisites for economic growth and it offers a 
tentative explanation for the rise and fall in the levels 
of scientific, entrepreneurial and economic activity 
over the Kondratieff-cycle. 

Kolvereid [15] have used that the achievement 
motive is positively related to growth ambitions.  

Davidsson [8] found that, if business owners 
expect increases in financial rewards and in 
independence, they have more ambitions to grow. 
Conversely, their ambitions to grow tend to be 
limited, if they fear a loss of control, or expect that 
employee well-being will be reduced in the case of 
growth.  

Van Gelderen et al. [27] in the Dutch Panel 
Study of Entrepreneurial Dynamics (PSED) found 
that external motivation is not effective for nascent 
entrepreneurs with high internal ambitions. 

Bjørnskov & Foss [5], have presented that cross-
country difference in the level of entrepreneurship by 
differences in economic policy and institutional 
design. They found that the size of government is 
negatively correlated and sound money is positively 
correlated with entrepreneurial activity. Other 
measures of economic freedom are not significantly 
correlated with entrepreneurship. 

Gonzales & et al [12], have found that a higher 
capacity of a region to simultaneously generate new 
knowledge and start-up firms is positively linked to 
its level of competitiveness. 

Coduras & et al [26], have found that there is not 
a significant statistical relation between 
entrepreneurship universities support and the 
entrepreneurial level of activity in Spain. Moreover, 
it has been found that entrepreneurial intention is 
statistically related with universities support, 

showing the improvement of the influence of high 
education in Spanish entrepreneurship. 

Levie & Autio [16], used GEM expert survey 
data from 2000 to 2006 in a panel comprising all 
GEM countries to test this proposition. Controlling 
for per-capita GDP, GDP growth, population growth, 
and industry structure. They found that the 
prevalence and relative prevalence of high-
expectation entrepreneurial activity varied 
significantly and directly with national levels of 
entrepreneurship education and training, and that the 
relative prevalence of high-expectation 
entrepreneurial activity also varied inversely with the 
extent of government regulations on new firm entry.  

Hessels & et al [14], have documented that 
social security negatively affects a country’s supply 
of ambitious entrepreneurship and also suggest that 
entrepreneurial aspirations in terms of job growth 
and export relate positively to the increase wealth 
motive. 

Wong & et al [29], in their article 
“Entrepreneurship, Innovation and Economic 
Growth: Evidence from GEM data”, studied on the 
impact of technological innovation on economic 
growth and used cross-sectional data on the 37 
countries participating in GEM 2002. 

Sobel [23], studied on Baumol’s theory. He 
hypothesizes that entrepreneurial individuals channel 
their effort in different directions depending on the 
quality of prevailing economic, political, and legal 
institutions. He tested and confirmed Baumol's 
theory. 

Li & et al [17], have examined the impact of 
entrepreneurship on economic growth by using a 
panel data set of 29 provinces in China over 20 years. 
They found that entrepreneurship has a significant 
positive effect on economic growth. 

Foster & Metcalfe [11], have presented that 
evolutionary economics can make further progress 
by taking a more ‘naturalistic’ approach to economic 
evolution. They introduced the notions of ‘energy 
gradients’ and ‘knowledge gradients’ as essential 
concepts in understanding economic emergence and 
resultant economic growth. 

 
 
 

Methodology: 
 
We explore the impact of three key components 

of entrepreneurship on economic growth in 11 Asian 
countries that are members of the Global 
Entrepreneurship Monitor (GEM) from 2008 to 
2012.  The counties in this study include Iran, China, 
South Korea, Pakistan, Malaysia, Turkey, Japan, 
Russia, United Arab Emirates, Thailand, and Taiwan. 
Data was gathered from GEM. Data for GDP were 
collected from IFM.  

We use panel data regression methods (including 
fixed and random effects).  
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The model is as follows 3 steps: 
 
Step 1:  

 
 
Step 2:  
 

 
 
Step 3:  
 

 
 
The variables are defined as table 1: 
 

Table 1: Notation summary. 
Indicator Notation Description 
 
Aspiration 

IO International Orientation early-stage Entrepreneurial Activity: 
Percentage of TEA who indicate that at least 25% of the customers come from 
other countries 

NP New Product early-stage Entrepreneurial Activity: 
Percentage of TEA who indicate that their product or service is new to at least 
some customers 

 
 
 
 
Activity 

DO  Improvement-Driven Opportunity Entrepreneurial Activity: Relative 
Prevalence: 
Percentage of those involved in TEA who (i) claim to be driven by opportunity 
as opposed to finding no other option for work; and (ii) who indicate the main 
driver for being involved in this opportunity is being independent or increasing 
their income, rather than just maintaining their income 
 

EB Established Business Ownership Rate: 
Percentage of 18-64 population who are currently owner-manager of an 
established business, i.e., owning and managing a running business that has 
paid salaries, wages, or any other payments to the owners for more than 42 
months 

ND Necessity-Driven Entrepreneurial Activity: Relative Prevalence: 
Percentage of those involved in TEA who are involved in entrepreneurship 
because they had no other option for work 

TEA Total early-stage Entrepreneurial Activity: 
Percentage of 18-64 population who are either a nascent entrepreneur or owner-
manager of a new business (as defined above) 

 
 
 
Attitude 

EI Entrepreneurial Intention: 
Percentage of 18-64 population (individuals involved in any stage of 
entrepreneurial activity excluded) who intend to start a business within three 
years 

HS High Status Successful Entrepreneurship: 
Percentage of 18-64 population who agree with the statement that in their 
country, successful entrepreneurs receive high status 

NF Fear of Failure Rate 
PC Perceived Capabilities: 

Percentage of 18-64 population who believe to have the required skills and 
knowledge to start a business 

PO Perceived Opportunities: 
Percentage of 18-64 who see good opportunities to start a firm in the area 
where they live 

 GDP  
 
Empirical Results: 

 
In order to determine the method of estimating 

the model for each of the models, Limer F test and 
Hausman test has been conducted separately. The 
regression results obtained using F statistics and its 
probability, and R2 coefficients of the model were 
analyzed. 

 
Step 1: F Test: 

 
F-limer test is done for choosing between panel 

data method and fusion data method. Brief results of 
F-limer test has been shown in table (2).
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Table 2: Limer F test 
Redundant Fixed Effects Tests   
Equation: Untitled   
Test cross-section fixed effects  
Effects Test Statistic   d.f.  Prob.  
Cross-section F 0.277317 (10,29) 0.0414 
Cross-section Chi-square 4.018358 10 0.0465 

 
Probability quantity for F-limer  is 0.041, which 

is less than 0.05 or in other words measured quantity 
for F statistic is bigger than F of table, So the panel 
structure of the data is confirmed. 

 
Hausman Test: 

 

In the next step Hasman test is used for selecting 
between fixed effects method and random effects 
method. brief results of this test is shown in table (3). 
According to the result, obtained probability quantity 
for this test equals 0.03 in the 95% confidence level 
and is less than 0.05, so the H0 hypothesis based on 
using random effects method is rejected and fixed 
effects method is used in order to estimate model.

 
Table 3: Hausman test 
Correlated Random Effects - Hausman Test  
Equation: Untitled   
Test cross-section random effects  
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
Cross-section random 0.335261 4 0.0374 

 
Result of estimated Model: 

 
Brief results of estimating model by using the panel data method – fixed effects method has been shown in 

table (4). 
 

Table 4: Summary results of the regression model using panel data methods - the fixed effects 

 
Coefficient estimation t statistics variable 

-311.5469 -1.291154 ND 
644.8516 3.207439 DO 
367.3620 0.605043 TEA 
-427.6383 -2.018273 EB 

- 0.632619 R-squared 
- 3.566931 F-statistic 
- 0.001851 Prob(F-statistic) 
- 2.214443 Durbin-Watson stat 

 
According to the result, we can say: 
- T statistics for the some independent 

variables of the model (DO) at the level of 95% is 
more than 1.96. It means that this variable in the 
model have meaningful effect on dependent variable. 

- Probability of F statistic is less than 0.05, So 
H0 hypothesis would not be approved at the level of 
95%. So according to probability of F statistic 
measured in table 4 the model is meaningful. 

- R=0.63 that shows about %63 of changes of 
dependent variable are explained by regression 
model (independent variables). 

- In order to testing autocorrelation of 
regression model, Durbin-Watson test is used. The 
result (D-W=2.31) illustrated that there is no 
autocorrelation in the residuals. 

 
Step 2: F limer:  

 
Probability quantity for F-limer  is 0.021, which 

is less than 0.05 or in other words measured quantity 
for F statistic is bigger than F of table, so the panel 
structure of the data is confirmed. 

 
Table 5: Limer F test 
Redundant Fixed Effects Tests   
Equation: Untitled   
Test cross-section fixed effects  
Effects Tes Statistic       d.f.  Prob.  
Cross-section      F 0.277317 (10,35) 0.0214 
Cross-section Chi-square     4.018358 10 0.0465 
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Hausman Test: 
 
In the next step Hasman test is used for selecting 

between fixed effects method and random effects 
method. brief results of this test is shown in table (6). 

According to the result, obtained probability quantity 
for this test equals 0.007 in the 95% confidence level 
and is less than 0.05, so the H0 hypothesis based on 
using random effects method is rejected and fixed 
effects method is used in order to estimate model.

 
Table 6: Hausman test 

Correlated Random Effects - Hausman Test  
Equation: Untitled   
Test cross-section random effects  
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
Cross-section random    0.335261 4 0.0074 

 
Result of estimated Model: 

 
Brief results of estimating model by using the panel data method – fixed effects method has been shown in 

table (7). 
 

Table 7: Summary results of the regression model using panel data methods - the fixed effects 

 
Coefficient estimation t statistics variable 
-221.8985 -1.286692 ND 
635.4602 5.097983 DO 
500.3402 0.692166 TEA 
-765.7200 -2.805907 EB 
-276.1554 -1.584886 NF 
677.4375 3.483364 PC 
-774.4950 -4.853230 PO 
-597.8789 -2.426548 HS 
146.4341 0.760907 EI 
- 0.756273 R-squared 
- 15.51474 F-statistic 
- 000.00 Prob(F-statistic) 
- 2.167708 Durbin-Watson stat 

 
According to the result, we can say: 
- T statistics for the some independent 

variables of the model (DO,PC) at the level of 95% is 
more than 1.96. it means that this variable in the 
model have meaningful effect on dependent variable. 

- Probability of F statistic is less than 0.00, So 
H0 hypothesis would not be approved at the level of 
95%. so according to probability of F statistic 
measured in table 4 the model is meaningful. 

- R=0.75 that shows about %75 of changes of 
dependent variable are explained by regression 
model (independent variables). 

- In order to testing autocorrelation of 
regression model, Durbin-Watson test is used. The 
result (D-W=2.46) illustrated that there is no 
autocorrelation in the residuals. 
 
Step 3: F Test: 

 
F-limer test is done for choosing between panel 

data method and fusion data method. Brief results of 
F-limer test has been shown in table (8).

 
Table 8: Limer F test 
Effects Test Statistic   d.f.  Prob.  
Cross-section F 1.056157 (10,33) 0.016 
Cross-section Chi-square 15.271733 10 0.025 

 
Probability quantity for F-limer  is 0.016, which 

is less than 0.05 or in other words measured quantity 
for F statistic is bigger than F of table, So the panel 
structure of the data is confirmed. 

 
Hausman Test: 

 
In the next step Hasman test is used for selecting 

between fixed effects method and random effects 

method. Brief results of this test is shown in table 
(9). According to the result, obtained probability 
quantity for this test equals 0.02 in the 95% 
confidence level and is less than 0.05, so the H0 
hypothesis based on using random effects method is 
rejected and fixed effects method is used in order to 
estimate model. 
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Table 9: Hausman test 
Correlated Random Effects - Hausman Test  
Equation: Untitled   
Test cross-section random effects  
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
Cross-section random 3.259484 6 0.0256 
 
Result of estimated Model: 

 
Brief results of estimating model by using the panel data method – fixed effects method has been shown in 

table (10). 
 

Table 10: Summary results of the regression model using panel data methods - the fixed effects 

 
Coefficient estimation t statistics variable 

-165.1682 -1.196963 ND 
375.1407 3.336367 DO 
598.6355 1.024934 TEA 
-518.9279 -2.299926 EB 
-185.2129 -1.297910 NF 
353.2444 1.982411 PC 
-596.3374 -4.509256 PO 
-452.0303 -2.217792 HS 
-34.03803 -0.217157 EI 
841.0257 5.115782 IO 
11.85420 0.145587 NP 

- 0.853469 R-squared 
- 22.76850 F-statistic 
- 0.000000 Prob(F-statistic) 
- 2.013963 Durbin-Watson stat 

 
According to the result, we can say: 
- T statistics for the some independent 

variables of the model (DO, PC, IO) at the level of 
95% is more than 1.96. It means that this variable in 
the model have meaningful effect on dependent 
variable. 

- Probability of F statistic is less than 0.05, So 
H0 hypothesis would not be approved at the level of 
95%. So according to probability of F statistic 
measured in table 4 the model is meaningful. 

- R=0.85 that shows about %63 of changes of 
dependent variable are explained by regression 
model (independent variables). 

- In order to testing autocorrelation of 
regression model, Durbin-Watson test is used. The 
result (D-W=2.01) illustrated that there is no 
autocorrelation in the residuals. 
 
F Test: 

 
F-limer test is done for choosing between panel 

data method and fusion data method. Brief results of 
F-limer test has been shown in table (11).

 
Table 11: Limer F test 
Redundant Fixed Effects Tests   
Equation: Untitled   
Test cross-section fixed effects  
Effects Test Statistic   d.f.  Prob.  
Cross-section F 1.327948 (10,31) 0.00595 
Cross-section Chi-square 15.687507 10 0.0089 

 
Probability quantity for F-limer  is 0.005, which 

is less than 0.05 or in other words measured quantity 
for F statistic is bigger than F of table, so the panel 
structure of the data is confirmed. 

 
Hausman Test: 

 
In the next step Hasman test is used for selecting 

between fixed effects method and random effects 

method. Brief results of this test is shown in table 
(12). According to the result, obtained probability 
quantity for this test equals 0.01 in the 95% 
confidence level and is less than 0.05, so the H0 
hypothesis based on using random effects method is 
rejected and fixed effects method is used in order to 
estimate model. 
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Table 12: Hausman test 
Correlated Random Effects - Hausman Test  
Equation: Untitled   
Test cross-section random effects  
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
Cross-section random 7.910048 2 0.0192 

 
Result of estimated Model: 

 
Brief results of estimating model by using the panel data method – fixed effects method has been shown in 

table (13). 
 

Table 13: Summary results of the regression model using panel data methods - the fixed effects 

 
Coefficient estimation t statistics variable 
947.3752 4.650054 MAS 
-563.3152 -2.260642 MAC 
450.0560 1.166580 MAT 
- 0.358604 R-squared 
- 7.454664 F-statistic 
- 0.000445 Prob(F-statistic) 
- 2.245360 Durbin-Watson stat 

 
According to the result, we can say: 
- T statistics for the some independent 

variables of the model (MAS) at the level of 95% is 
more than 1.96. it means that this variable in the 
model have meaningful effect on dependent variable. 

- Probability of F statistic is less than 0.05, So 
H0 hypothesis would not be approved at the level of 
95%. so according to probability of F statistic 
measured in table 4 the model is meaningful. 

- R=0.35 that shows about %63 of changes of 
dependent variable are explained by regression 
model (independent variables). 

- In order to testing autocorrelation of 
regression model, Durbin-Watson test is used. The 
result (D-W=2.24) illustrated that there is no 
autocorrelation in the residuals. 

 
Conclusion: 

 
The result illustrated that among the 

entrepreneurship variables, aspiration has more effect 
on economic growth so we can say that governments, 
with the support of this variable parameters 
(international orientation early-stage entrepreneurial 
activity and new product early-stage entrepreneurial 
activity), can increase their country's economic 
growth.   

The results from regression equation confirm 
that entrepreneurship has a significant impact on 
economic growth as has been generally established.  
Nevertheless, these results are important for policy 
makers because they indicate that a country should 
devote at least some of its resources towards 
promoting entrepreneurship directly instead of 
focusing solely on the more traditional factors of 
economic growth.  

For this to happen, causal factors for the 
significant amount of the variation in 

entrepreneurship left unexplained in regression 
(include: aspiration, attitude and activity) must be 
discovered. We suggested that:  

• Increase International Orientation early-
stage Entrepreneurial Activity to export. 

• Increase Improvement-Driven Opportunity 
Entrepreneurial Activity Instead Necessity-Driven 
Entrepreneurial Activity 

• Development Entrepreneurial education on 
Asian countries such as:   

•  Development of entrepreneurship course  
• Establish Faculty of Entrepreneurship  
• Business skills training for the public 
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