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Abstract

As the COVID-19 pandemic spreads around the globe, entrepreneurs, their ventures and societies face
unprecedented challenges. Entrepreneurship fosters the innovation needed not only to take advantage
of new opportunities, boost productivity and create employment, but also to address the economic
shockwave triggered by the COVID-19 pandemic. Slovenia, as a small open economy, is particularly
vulnerable to the effects of the pandemic. Therefore, the main objective of the paper is to analyse and
compare how the entrepreneurial sector responded to the first lockdown situation in Slovenia. The data
will be obtained from the Global Entrepreneurship Monitor database and the results will be compared
with European countries. The question is whether the response of the entrepreneurial sector was to
some extent dependent on the response of the government. The results allow a first approximation of
the rapid changes that entrepreneurs have to face in order to adapt to the new scenario and prevent the
deterioration of the economy or its reconstruction. Government policies need to be adapted to the
economy's developmental level and depend on the type of entrepreneurship that needs to be
encouraged. Policy makers need to create coherent, holistic and conducive frameworks for
entrepreneurs to thrive in a post COVID -19 world. In sum, there is much potential for small businesses to
contribute to the “post-covid economy”, especially if they are empowered through targeted support measures.
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1. INTRODUCTION

The COVID-19 pandemic remains one of the most significant crises of the modern era (Alon, Farrell
and Li, 2020). Unlike some recent crises, Covid is a chronic health crisis that has multiple
dimensions. As a global public health crisis, it has led to the closure of businesses and people
staying home for months. Governments and policymakers are trying to utilize entrepreneurial
thinking as a way of responding to the crisis. This policy orientation is due to the huge impact that
COVID-19 has had on business and society. Encouraging entrepreneurship will be central to
multiple governments around the world for the foreseeable future, especially considering the
significant negative impact on economies due to the pandemic. Despite the obvious need for
entrepreneurship due to COVID-19 related change, there is a lack of research that adequately
explains the way entrepreneurial policy initiatives have been utilized in the crisis (Donthu and
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Gustafsson, 2020). According to Ratten (2021), entrepreneurship is essential in times of crisis as it
provides a positive outlook on new conditions.

In March 2020, a coronavirus epidemic was declared in Slovenia, which was associated with
enormous negative socio-economic impacts on the economic and social situation. The greatest
initial negative impacts were observed in the tourism industry due to travel disruptions, domestic
logistics (especially freight to and from lItaly), and the gaming industry. The automotive industry
was also one of the most affected sectors: a sector that was already in a downturn before the
outbreak. COVID-19 contributed to its decline through supply chain disruptions and logistical
breakdowns. Various studies conducted in Slovenia during the pandemic show that almost all
economic entities faced serious business problems due to lower demand, social distancing
measures and disrupted supply chains (Economy snapshot, GEM 2020). According to Mocnik,
Crnogaj, Brada¢ Hojnik and Crnogaj (2021), more than half of SME companies plan to accelerate
their digitalization, with most of them belonging to the service sector.

Motivated by an interest in COVID-19 and entrepreneurship, this article discusses how the
entrepreneurial sector responded to the first lockdown situation in Slovenia and how the national
government is helping the sector. Data are drawn from the Global Entrepreneurship Monitor
database and results are compared with European countries. Governments and other stakeholders
will increasingly need hard, robust and credible data to make key decisions that stimulate
sustainable forms of entrepreneurship and promote healthy entrepreneurial ecosystems
worldwide. During its 22-year existence, Global Entrepreneurship Monitor (GEM) has repeatedly
contributed to such efforts. The question of this research is whether the response of the
entrepreneurial sector has been to some extent dependent on the response of the government.
Policymakers around the world have grappled with the question of how to implement policies that
protect the health of citizens while encouraging economic development. Such a task is not easy, as
the contrasting needs of multiple stakeholders need to be considered. The results provide a first
approximation of the rapid changes that entrepreneurs have to face in order to adapt to the new
scenario and prevent the deterioration of the economy or its reconstruction.

2. ENTREPRENEURSHIP ECOSYSTEM

Exploring the entrepreneurship field requires the implementation of multiple levels of
consideration that are not mutually exclusive but complement one another. The reasons for
considering a multi-level analysis lies in the characteristics of the entrepreneurship phenomenon
itself, which takes place and has an impact on different social levels simultaneously (Davidsson and
Wiklund, 2001). Welter and Smallbone (2011, 107) state that the majority of entrepreneurship
research focuses on the micro-level of explanation, while it is becoming increasingly clear that the
entrepreneurial behavior should be considered in the context in which it occurs in the first place.
The latter involves the institutional level, formed by the economic, political and cultural
environment in which the entrepreneur operates (Shane, 2003). The socio-cultural and the politico-
institutional environment influence the entrepreneurial attitudes and motives, the resources that
can be mobilized as well as the constraints and opportunities in/for starting and running a business
(Martinelli, 2004, in: Welter and Smallbone, 2011, 108). The external macro environment can enable
and encourage the entrepreneurial activity, but it can also slow it down and influence the
enterprise’s competitive attitude.

Given that a positive relationship between entrepreneurship and economic
growth/development has been demonstrated, improving institutional conditions for
entrepreneurship is crucial to designing appropriate government policies. While formal institutions
include economic and political arrangements, such as government, judicature and bureaucracy,
informal ones include e.g. values, norms, taboos, customs and the social networks. Both formal and
informal institutions strongly influence the incentive structure in a country and, consequently,
generate economic performance (North, 1991). The soundness of institutions, the adequacy of
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infrastructure, macroeconomic stability, the soundness of the health care system and the suitability
of basic education in the institutional framework can be seen as basic requirements for the
development of successful entrepreneurship (Bosma et al., 2008). Therefore, the factors that
contribute to greater efficiency and innovation in the economy can only be enforced in the
creation of these fundamental conditions.

Fostering entrepreneurship has become a core component of economic development in
cities and countries around the world. The prevailing metaphor for fostering entrepreneurship as
an economic development strategy is the “entrepreneurship ecosystem.” This represents a shift
away from company specific interventions towards more holistic activities that focus on
developing networks, aligning priorities, building new institutional capabilities and fostering
synergies between different stakeholders (RodriguezPose, 2013; Warwick, 2013). The term
ecosystem was originally coined by James Moore in an influential article in Harvard Business
Review published in the 1990s. He claimed that businesses don’t evolve in a “vacuum” and pointed
to the relationally embedded nature of how firms interact with suppliers, customers and financiers
(Moore, 1993). The concept of an “ecosystem” is increasingly used in management and business to
describe collectives of heterogeneous, yet complementary organizations that collectively create
some kind of system-level output, analogous to an “ecosystem service” delivered by natural
ecosystems, and which goes beyond the outputs and activities of any individual participant of the
ecosystem (Llewellyn and Autio, 2020). The environment in which entrepreneurial individuals live
and work significantly influences their decision to set up a company or to expand an existing one
(Isenberg, 2010, 2011; Mason and Brown, 2014; Spigel, 2017; Stam and Spigel, 2018; Stam and van
de Ven, 2019). The entrepreneurship ecosystem thus represents a fundamental starting point to
design and implement the public policy in cities, regions or at the level of national economy.

The entrepreneurship ecosystem consists of hundreds of specific elements. According to
Mason and Brown (2014), based on a synthesis of definitions found in the literature, the definition
is as follows: “a set of interconnected entrepreneurial actors (both potential and existing),
entrepreneurial organisations (e.g. firms, venture capitalists, business angels, banks), institutions
(universities, public sector agencies, financial bodies) and entrepreneurial processes (e.g. the
business birth rate, numbers of high growth firms, levels of “blockbuster entrepreneurship”,
number of serial entrepreneurs, degree of sellout mentality within firms and levels of
entrepreneurial ambition) which formally and informally coalesce to connect, mediate and govern
the performance within the local entrepreneurial environment”. In entrepreneurship ecosystems,
ecosystem participants each operating in a specialized role that requires specialized expertise, yet
the roles are interdependent in the sense that none of the ecosystem participants alone is able to
create the ecosystem output (LIlewellyn and Autio, 2020). Another significant distinction from other
economic policy approaches is that the entrepreneurial ecosystem approach not only sees
entrepreneurship as a result of the system, but also sees the importance of entrepreneurs as key
actors (leaders) in the creation of the system and keeping it healthy (Stam, 2015; Acs et al., 2017).

As discussed, an entrepreneurship ecosystem consists of all the elements required to
sustain entrepreneurship in a particular territory. Building on previous studies through the years,
there are a number of models of entrepreneurial ecosystems. For example, OECD Entrepreneurship
Measurement Framework, Ahmad and Hofman, 2007; Isenber’'s entrepreneurship ecosystem
model, 2011; World Economic Forum entrepreneurship ecosystem — WEF, 2013; Entrepreneurship
ecosystem model “Six + Six”, Kotai and Company, 2014; Entrepreneurial Ecosystem Index, Stam,
2017; Entrepreneurial Ecosystem Quality Compisite Index — ESI, Gem Consortium, 2020, ect. For
example, Stam and van de Ven (2019) propose an integrative model of entrepreneurial ecosystems
consisting of ten elements and entrepreneurial outputs (Figure 1).
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Figure 1 Elements and outputs of the entrepreneurial ecosystem

The ten elements are operational constructs of the broader concepts of institutions and
resources of an entrepreneurial ecosystem. The proposed entrepreneurial ecosystem includes the
institutional arrangements and resource endowment components of the infrastructure. The
institutional arrangements component is captured by the formal institutions, culture and network
elements. The resource endowment component is captured by the physical infrastructure, finance,
leadership, talent, knowledge, intermediate services and demand elements. The third component
of the infrastructure, proprietary functions, consists of the entrepreneurial firms commercializing
innovations. This component is regarded to be the output of the entrepreneurial ecosystem,
conceptualized as new value creation and captured by productive entrepreneurship (Stam and van
de Ven, 2019). The presence of these elements and the interdependence between them are crucial
for the success of the ecosystem.

From the definitions and proposed models of the entrepreneurship ecosystem, it is clear
that entrepreneurs need to be adequately supported by various stakeholders in order to improve
their performance and maintain sustainability. Mutual interaction and synergy between public and
private partners contributes to setting up healthy pillars that support the development of
entreprenerurial activity. A quality national business framework brings many benefits to
entrepreneurs and increases their competitiveness. The recent popular literature on
entrepreneurial ecosystems directly addresses the key stakeholders in the ecosystem, mainly
entrepreneurial leaders and policy-makers. According to Audretsch and Link (2012), policymakers
concerned with economic development have sought to identify policy “levers” with which to
encourage higher levels of entrepreneurial activity resulting in economic growth and job creation.

2.1. Government policy

During the COVID crisis businesses need to be flexible in order to survive in the new market
conditions. Governments around the world responded quickly and vigorously to the
unprecedented challenges that SMEs are facing due to the COVID-19 pandemic, through a wide
range of incentive and support measures. These measures focus on emergency liquidity support in
various forms, but have gradually been complemented by structural support and broader recovery
packages. Both central and regional and local governments joined in the policy effort (OECD, 2021).
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Figure 2 SME support measures introduced as a response to the COVID-19 crisis by group of
countries according to their income levels (February 2020 - February 2021)

Each country and geographical area has its own features that define entrepreneurship.
Understanding entrepreneurship in one’s own country means comparing it with others while
being aware of the fact that entrepreneurship has different impacts in terms of national economic
development phases (Crnogaj et al., 2015). Such an approach makes it possible to learn each other
and, in an effort to support entrepreneurship, to implement those measures that have proven to be
effective in similar circumstances or developmental phases. Entrepreneurship unleashes economic
development only when appropriate institutional backgrounds are in place (Baumol 1990; Boettke
and Coyne 2003; Powell 2008; in Stam et al. 2011). Many government furlough schemes and other
governmental mechanisms were set up to support businesses through the pandemic, particularly
in Europe and the United States. While these schemes have proved essential in safeguarding jobs
and businesses, they are not without their drawbacks, given that blanket schemes cannot easily
distinguish between viable and unviable businesses. To a large extent, entrepreneurship in such
crises is necessity-driven; however, these entrepreneurial activities may, directly or indirectly,
eventually generate secure and established businesses, and productive jobs and employment for
many (Bosma et. al, 2021).

Policymakers worldwide have been grappling with how to implement policies that protect
the health of citizens while encouraging economic development. Such a task is not easy, as the
contrasting needs of multiple stakeholders need to be considered. A glance at the economic
conditions of countries that have successfully decreased the infection rates of COVID-19 reveals
that their efficiency is due to the implementation of effective policies, thereby advancing a
competitive advantage in the global market. Therefore, cooperation between policymakers and
business entities can facilitate economic growth and stimulate new economic gains (Ratten, 2021).

3.DATA AND METHODOLOGY

Data from the Global Entrepreneurship Monitor (GEM) were used for this study. Since its inception
in 1999, the Global Entrepreneurship Monitor is the only source of information that provides an
estimate of the average state of environmental conditions for starting new businesses. The
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literature identifies the following as essential environmental conditions for entrepreneurs to
develop their activities with adequate support: 1. Financing for entrepreneurs 2. Government
policies (support and relevance on the one hand and taxation and regulation on the other hand) 3.
Government programmes for entrepreneurs 4. Entrepreneurship education and training (in the
school stage on the one hand, and in the postschool stage on the other hand) 5. R&D transfer 6.
Access to and availability of business and professional infrastructure 7. Opening of the internal
market (its dynamics, on the one hand, and its barriers and regulations on the other hand) 8. Access
to and availability of physical infrastructure and services 9. Social and cultural norms.

The analysis of the environmental conditions for entrepreneurship makes it possible to
identify the strengths and weaknesses of a country's context that are conductive to the interaction
of economic actors and, in particular, those that can promote entrepreneurship in different areas.
This tool consists of a comprehensive questionnaire administered to a sample of selected experts
in these environmental conditions in each country. The expert survey methodology is widely used
by various reputable sources of information (e.g. the WEF Global Competitiveness Report) and is
applied in order to measure concepts for which there are no other objective sources of
information. In the case of the National Expert Survey - NES, each participating country must select
at least 4 experts per condition (4 x 9 = 36), providing a sample of at least 36 experts. 25% of the
experts must be active as entrepreneurs or established businesspeople. The questionnaire is
structured in blocks of items that are constructs measuring a latent concept. All variables are
measured on a Likert scale of 0-10 points, whereby 0 = completely insufficient and 10 = completely
sufficient. Applying a Principal Component Analysis (PCA) to each block of items and using the
entire sample of experts from all countries provides the latent variables, which are 12 in total. As a
measure of reliability and internal consistency, Cronbach's Alpha is calculated for all constructs
before conducting principal component. The results are stable over 20 years, with values ranging
from 0.7 to over 0.9 for all blocks, ensuring the robustness of the methodology.

For this study, we used data from the latest 2020/2021 GEM survey, which includes NES
data from 45 countries (with a total of 1,821 participaring experts). The data are of great value
because they reflect the state of the environment at the time of the first lockdowns and in the first
months of the pandemic. Descriptive statistics and linear regression were used to interpret the
results.

4. RESEARCH RESULTS

By surveying a large number of carefully selected national experts (entrepreneurs, managers and
other individuals from the economy, politics, government administration and academia who have
experience and knowledge in various fields related to entrepreneurship), we gain insight into the
main conditions of the entrepreneurial context.
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Figure 3 Expert ratings of the entrepreneurial framework conditions in Slovenia compared to
European countries and GEM countries

In 2020, Slovenia scored higher than the European average on four framework conditions,
with internal market dynamics and physical infrastructure scoring highest. These two frameworks
received higher average scores than the overall GEM average. Even though commercial and
professional infrastructure in Slovenia was rated positively, the comparison with European
economies shows that there are still possibilities for improvement in this area. The same applies to
access to entrepreneurial finance. On the other hand, it is encouraging that in 2020 the Slovenian
national experts’ average scores for entrepreneurship education as well as social and cultural
norms either came close to or surpassed the European average.
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Figure 4 Government policy rating

In 2020, Slovenian national experts were most critical towards the speed of obtaining
required permits and licenses (average score of 2.88). Concerning government policy, the experts
gave the highest average score (4.49) to the statement that the support for new and growing
businesses is a high priority for policy at the national government level, which still ranks Slovenia
below the European average. In addition, Slovenia ranked far below the European average
regarding the government policy priority in terms of supporting new and growing businesses at
the level of municipalities and administrative units. This is followed by the unpredictability of and
the inconsistency in the application of taxes and other government regulations to new and
growing businesses. Based on the national experts’ scores, the Netherlands has the best practice in
the European context when it comes to dealing with bureaucracy and government regulations.
Moreover, this country frequently has the highest average scores when it comes to different
elements of entrepreneurship-related government policy.

When it comes to entrepreneurship-related government policies, the most frequent
constraining factors identified by Slovenian experts were the inconsistencies of support measures,
resource scattering among different stakeholders in the supporting environment, and the lack of
transparency and coordination among the stakeholders. On the other hand, they identified several
fostering factors for Slovenian entrepreneurship: efficient support network at regional and local
levels (i.e., Innovative Environment Network (SIO), Slovenia Business Point (SPOT) offices, the
activities of the Chamber of Craft and Small Business of Slovenia and the Chamber of Commerce
and Industry of Slovenia and Regional development agencies), as well as bottom-up initiatives such
as Start:up Slovenia Initiative as an active coordinator and promoter of public and private
stakeholders in the Slovenian start-up ecosystem.

As the pandemic coincided with the start of data collection for the GEM 2020 cycle, the
GEM technical and scientific team reacted quickly, and developed batteries of questions related to
the impact of the pandemic in its information tools. Specifically, in the expert survey, it inserted
two blocks of questions. One to capture the opinion of the experts about the way in which the
entrepreneurs' sector reacted to the lockdown situation and another to press their opinion about
the measures taken by national governments to help the sector.
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Figure 5 Entrepreneurs’ response to the COVID-19 lockdown and consequences

The overall average score of the framework, which refers to the response of the business
sector in Slovenia to the pandemic is 6.73. The result means that new and growing businesses in
Slovenia have responded proactively to lockdown due to the COVID-19. The rating places Slovenia
in the top half of all participating GEM countries and above the European average (6.46).

According to the national experts, many new and growing companies in Europe quickly
adapted to the new situation resulting from the pandemic (introduced new ways of doing
business, encouraged work from home, adapted their products and services, discovered new
business opportunities, etc.). In Slovenia, the experts rated five of the six statements in this
framework with average ratings above the European average. The statement that many new and
growing businesses are discovering many new opportunities due to the COVID-19 pandemic was
even given the highest average rating among all European countries. However, entrepreneurs are
somewhat more reluctant to make this claim. As part of the GEM Adult Populations Survey (APS),
only 32.33% of early entrepreneurs believe that the pandemic has provided new business
opportunities that they intend to take advantage of in the company. This places Slovenia in line
with the European average. Slightly below the average of European countries, Slovenian experts
rated the statement that cooperation between new, growing and/or established companies in
Slovenia has increased due to the COVID-19 pandemic. The statement is generally the lowest in
Slovenia, with an average score of 5.19. During the outbreak of the pandemic in Slovenia, the
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largest decline in business was recorded in the service sector, especially tourism, as well as in the
automotive industry, transport and the industrial sector, together with media and education
(AmCham, Kearney, 2020). On the other hand, retail sales of personal protective equipment,
household goods, and leisure industry products and services increased. Companies from these
industries recorded positive sales during the coronavirus outbreak. The positive impact of the
coronavirus outbreak was felt in the ICT sector, as private and public institutions introduced
remote working by their employees. According to some studies, companies are planning to
accelerate the digitalization of internal processes and maintain teleworking, and are planning to
robotize processes; most of these companies come from the service sector. Some companies are
increasing their investments in digitalization and in mergers and acquisitions, developing
transformational actions to emerge as winners from the crisis. A growing number of companies,
particularly in the chemical and healthcare sectors, are already developing post-crisis
transformation plans. Almost 50% are preparing for both internal transformation and market
opportunities, and expect the state not to set national boundaries and to work to maintain a single
European market. They also expect that the planned measures will be successfully implemented at
the state level.

Despite the proactive response of the business sector, early government policy response
has received lower results. Thus, the improvement in the social perception of entrepreneurship in
2020 could explain why experts rated Slovenia’s entrepreneurial response to the pandemic as
slightly stronger than the governmental response. Slovenian experts assessed this framework with
an average score of 4.92 (on a scale of 0 to 10), while the average for European countries was 5.29.
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Figure 6 National Governments’ response to the COVID-19 lockdown and its consequences for the
entrepreneurial sector
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Globally, government action is rated highest in Saudi Arabia, followed closely by the United
Arab Emirates and the Netherlands. The Netherlands is a country where entrepreneurial activity has
traditionally enjoyed great support.

A linear regression analysis shows that there is no significant dependence between the
responses of both sectors to the lockdown when considering the whole sample of countries.
Regarding this result, it must be considered that experts from half of the countries represented
viewed the government’s response as insufficient with some variability while half of the countries
considered it sufficient or higher. Both entrepreneurs and governments reacted at the same time
and with different intensities depending on the country in question. So, the result suggests that
there are at least two types of behaviours or models within the general regression model:

1) A group of countries where the entrepreneurial sector reacted proactively almost
independently from a governmental response perceived as insufficient.

2) A group of countries where governments and the entrepreneurial sector are perceived as
reacting proactively while at the same time coordinating their efforts to some degree.
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Figure 7: Linear regression between the entrepreneurial sector response and the government
response to the first COVID-19 lockdown

Thus, if we separate countries, we obtain a regression model in which the response of both
sectors is somewhat weak but still significantly and positively related. In this model, governmental
response explains 32.6% of the entrepreneurs’ response to the first lockdown. The estimated
model indicates that, on average, when the government response increases 1 point, the response
of the entrepreneurial sector increases almost 0.43 points. Therefore, it is found that a proactive
reaction by governments to the economic consequences derived from the health crisis caused by
the COVID-19 is very positive in terms of helping new and growing companies to survive and
ultimately prosper (GEM-NES, 2021). Taking protective action that prevents closure and loss of
employment - and that enables continuity in generation of wealth — both positively contributes to
and complements the efforts that entrepreneurs make themselves.

The lower average assessment of the government response in the first months of the
epidemic in Slovenia can be attributed to the low average assessment of government policies. A
more detailed survey of a sample of all participating countries showed that there is a positive
relationship between government policies and government response to the impact of the
pandemic. It can be deduced that the stronger the government support for the entrepreneurial
sector, the more proactive the government's response to the situation. However, in a situation like
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the current one, the lack of support measures for companies can lead to the closure of many
activities in many countries and the loss of many jobs within a few months.

5. CONCLUSIONS

Business environment in which companies operate has a strong influence on nascent and new businesses
as well as established ones. The entrepreneurship ecosystem, which encompasses many different
stakeholders that have an impact on entrepreneurial activity, is an important part of this business
environment. The environment influences both the emergence and development of entrepreneurship;
therefore, identifying policies that lead to appropriate levels of entrepreneurial activity is a significant
challenge (Bosma 2012, 35). Based on our findings, it will be critical in developing economies to stimulate
growth through entrepreneurship to address the rising unemployment caused by the COVID-19
pandemic, where governments should act as "connectors, evaluators and interlocutors” to support local
entrepreneurs. By partnering with entrepreneurial systems, governments can attract engaged and
innovative citizens to achieve sustainable growth that creates jobs.

The changes COVID-19 has made present a variety of challenges and opportunities for
entrepreneurs. These entrepreneurs, known for their skill and resourcefulness, are likely to develop
new ways to address these issues, to operate and compete, to take new strategic directions, and to
make innovative moves to navigate the new global competitive landscape. Although it presented a
challenge for some businesses in terms of their operations, many entrepreneurs saw it as the
emergence of new business opportunities. Entrepreneurship is certainly not a “one fits all”
approach, but rather an inclusive and iterative process that is dependent on external enablers. In a
forthcoming brave new post-COVID-19 world, businesses need to increase their adaptability by
improving their flexibility, resilience and responsiveness. In principle, it is impossible to achieve
business growth in a small local or national market, which is why ambitious Slovenian businesses
must have a strong international orientation.

According to Weick and Sutcliffe (2011), new policy recommendations have emerged
regarding innovative ways that society has learned to deal with changing work, living, and
business conditions. Policy entrepreneurship and its contribution to COVID-19 processes
increasingly appear high on the current governmental agendas (Ratten, 2021). As indicated,
government should focus on the entrepreneurial framework conditions — creating a stable,
supportive framework that is conducive to entrepreneurship, where people do not lose their
entrepreneurial spirit, where their fear of failure is reduced, and where they can venture forward to
establish and grow vibrant and profitable businesses. Due to the changing nature of COVID-19, it
has become apparent that new strategies need to be developed by emphasizing the practicality
and timeliness of policies. The increased awareness of government policy makers in Slovenia has
led to greater efforts and energy being put into strengthening support for businesses in terms of
various resources provision and improving the entrepreneurial framework conditions. This in turn
boosts the engagement of existing entrepreneurial talent and the attraction of new one.

The impact of the economic crisis due to the COVID-19 pandemic has not yet been fully
captured with the 2020 data. The 2021 evaluations and results will more clearly show the impact of
the COVID-19 induced crisis on the entrepreneurial framework conditions. With the advent of
COVID-19 and the new environment it has created, there is a wealth of opportunity for creative and
rigorous scholarship in the field.
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