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Summary 

In entrepreneurial life, having enough money and capital is controversial. The tie 

between business angels and entrepreneurial funding is of importance. Funding 

happens either for family members, relatives, co-workers, friends or strangers. 

Funding occurs in a social context such as institutions and culture. However, the 

entrepreneurial life will not end with money. Entrepreneurially minded individuals 

perceive entrepreneurial opportunities, take risks in starting a venture, and have 

confidence in their ability to run it. The entrepreneurial mindset is likely also to be 

more salient among certain entrepreneurs who share demographic features in 

contrast to others. It is obvious that gaps in the entrepreneurial mindset such as that 

between genders may not be the same across contexts, notably across societies and 

across cultures. The temporal context also affects the entrepreneurial mindset when 

situations of the environment get worse during a health disruption. Following the 

health disruption, the lens of family enterprising is also of importance. It is the lens 

of family enterprising that can lead entrepreneurial tradition to entrepreneurial 

practice, particularly green entrepreneurial practice. The navigation from gold to 

green in entrepreneurial life led us to pose this question: how is tradition in society 

and the entrepreneurial tradition in the family affecting entrepreneurial funding, 

entrepreneurial mindset, and entrepreneurial practices?  

This navigation is from a representative sample from 2001 up to recovery time, 

2022.  We analyze different datasets. Foremost, for micro-level analyses of 

behavior of individuals – individuals and businesses – I use the Adult Population 

Survey (APS) by the Global Entrepreneurship Monitor, GEM. For some macro-

level measures of national context, I use the National Expert Survey (NES) by 

GEM. For some other macro-level measures of national context, we use the World 

Values Survey. For yet other macro-level measures of national context, I use the 

World Bank indicators.  

Entrepreneurial funding is found to be given to close family as often in secular-

rational culture as in traditional culture, but entrepreneurial funding is granted 

extended family and friends more often in traditional than in secular-rational 

culture. Conversely, entrepreneurial funding is provided for strangers more often 

in secular-rational culture than in traditional culture. Individuals’ entrepreneurial 
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mindset is enhanced by institutions in the entrepreneurial ecosystem. The 

pandemic disruption caused declines in opportunity perception and risk-

willingness. Society’s institution of family enterprising promotes a value of 

entrepreneurial tradition in families. The value of an entrepreneurial tradition 

promotes green entrepreneurial practice, here engagement with social and 

environmental responsibility. 

These findings contribute to theorizing about the socio-cultural context of funding 

for entrepreneurial enterprising. Culture seems to play a role in the growth or 

failure of promising ideas. Our findings suggest that business angels in traditional 

culture are likely to need to learn to better utilize weak relationships for more 

opportunities, since close relationships can greatly limit opportunity recognition. 

Findings contribute to women’s entrepreneurship, specifically concerning how the 

mindset is shaped by gender roles, as gender roles are formed in exosystemic and 

temporal contexts. Findings contribute to understanding the ethical value of an 

entrepreneurial tradition in family as this value is embedded in society’s institution 

of enterprising by families, and as the value shapes green entrepreneurial practice.  
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Sammendrag 

I gründerlivet er det kontroversielt å ha nok penger og kapital. Sammenhengen 

mellom forretningsengler og gründerfinansiering er viktig. Finansiering skjer 

enten for familiemedlemmer, slektninger, kolleger, venner eller fremmede. 

Finansiering skjer i en sosial kontekst som institusjoner og kultur. Entreprenørlivet 

vil imidlertid ikke ende med penger. Entreprenørskapsinnstilte individer oppfatter 

gründermuligheter, tar risiko ved å starte en satsning og har tillit til deres evne til 

å drive den. Entreprenørskapstankegangen vil sannsynligvis også være mer 

fremtredende blant enkelte gründere som deler demografiske trekk sammenlignet 

med andre. Det er åpenbart at hull i gründertankegangen, som for eksempel kjønn, 

kanskje ikke er like på tvers av kontekster. Den tidsmessige konteksten påvirker 

også den entreprenørielle tankegangen når situasjoner i miljøet blir verre under en 

helseforstyrrelse. Etter helseforstyrrelsen er linsen til familieforetak også viktig. 

Det er linsen til familieforetaksomhet kan føre entreprenøriell tradisjon til 

entreprenørskapspraksis, spesielt grønn entreprenørskapspraksis. Navigeringen fra 

gull til grønt i gründerlivet får oss til å stille dette spørsmålet. vordan påvirker 

tradisjonen og gründertradisjonen i familien gründerfinansiering, 

gründertankegang og gründerpraksis? 

Denne navigasjonen er fra et representativt utvalg fra 2001 og frem til 

resilienstiden. Vi analyserer ulike datasett. Først og fremst bruker jeg Adult 

Population Survey (APS) av Global Entrepreneurship Monitor, GEM, for å 

analysere atferden til enkeltpersoner – enkeltpersoner og bedrifter – på mikronivå. 

For noen makronivåmål av nasjonal kontekst bruker jeg National Expert Survey 

(NES) av GEM. For noen andre mål på makronivå av nasjonal kontekst bruker vi 

World Values Survey. For enda andre makronivåmål av nasjonal kontekst bruker 

jeg Verdensbankens indikatorer. 

Entreprenørskapsfond er funnet å være nær familie like ofte i sekulær-rasjonell 

kultur som i tradisjonell kultur, men gründerfond er oftere familie og venner i 

tradisjonell enn i sekulær-rasjonell kultur. Motsatt er gründerfond oftere fremmede 

i sekulær-rasjonell kultur enn i tradisjonell kultur. Enkeltpersoners entreprenørielle 

tankesett forsterkes av institusjoner i gründerøkosystemet. Helseforstyrrelsen 

forårsaket nedgang i mulighetsoppfatning og risikovillighet. samfunnets 
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institusjon for familieforetak fremmer verdien av entreprenøriell tradisjon. 

Verdien av en entreprenøriell tradisjon fremmer grønn entreprenørskapspraksis, 

her engasjement med sosialt og miljømessig ansvar. 

Disse funnene bidrar til å teoretisere om den sosiokulturelle konteksten for 

finansiering av gründervirksomhet. Kultur ser ut til å spille en rolle i veksten eller 

fiaskoen til lovende ideer. Våre funn tyder på at forretningsengler i tradisjonelle 

kulturer sannsynligvis vil trenge å lære å utnytte svake relasjoner bedre for å få 

flere muligheter, siden nære relasjoner i stor grad kan begrense mulighetenes 

erkjennelse. Funn bidrar til kvinners entreprenørskap, spesielt når det gjelder 

hvordan tankegangen formes av kjønnsroller, ettersom kjønnsroller dannes i 

økosystemiske og tidsmessige sammenhenger. Funnene bidrar til å forstå den 

etiske verdien av en entreprenøriell tradisjon i familien ettersom denne verdien er 

innebygd i samfunnets institusjon for entreprenørskap av familier, ettersom 

verdien former grønn entreprenørskapspraksis. 
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Chapter One 

Introduction, hypotheses, design, discussion 

1.1.  Introduction  

1.1.1. Introduction to shed light of motivation of dissertation 

”Entrepreneurship is neither a science nor an art. It is practice.” as Peter Drucker stated 

(Singh & Gupta, 2020, p. 38). Over the life of entrepreneurs, some components are of 

importance as we can understand. One of the most important factors can be money. For 

starting a new business, an entrepreneur needs to have enough money and capital. An 

entrepreneur needs support at the beginning of entrepreneurial life such as the support 

of business angels albeit legitimized in societies and institutions. Entrepreneurs live in 

different societies, therefore the situation of earning money and capital tends to be 

different. After money, entrepreneurial mindset particularly shaped by gender gap is 

another fundamental factor in entrepreneurial life. Because the entrepreneurial mindset 

is likely to be affected when women and men entrepreneurs faced temporal context like 

disruption. Entrepreneurial mindset shaped by gender gap also might well be 

legitimized by social context, such as a low wealth compared to a high wealth society. 

Women and men entrepreneurs have made efforts to keep alive their businesses through 

the health disruption like Covid-19. Especially when the entrepreneur legitimized in 

institution has a parental role to take care of family during health disruption. 

Consequently, their role is double, to keep alive not only businesses but also family 

members. Following this, the vision of family enterprising will be of importance. 

Because the lens of family enterprising can be navigated by entrepreneurial tradition 

and entrepreneurial practice. With a disruption like the pandemic, we observe a 

“shifting world”. Entrepreneurial life has moved into the resilience and recovery time. 

From analyzing family ties between entrepreneurs and business angels, I moved to 

family enterprising. 

My journey into research began with money. I began by researching the money that an 

entrepreneur obtains from an informal investor, a business angel, who may be saving 

the entrepreneur from failing even before starting to do business. From personal 

experience in my home society, Iran, I knew that frequently there is a family tie between 

entrepreneur and business angel. Moving to Europe, I became curious whether family 
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ties are similarly frequent between entrepreneurs and business angels in Europe. Data 

from Norway revealed lower frequency of family ties between entrepreneurs and 

informal investors. This led me to write an article on family ties between entrepreneurs 

and investors in a few countries, notably Iran and Norway compared. This article is the 

first one in this dissertation; Chapter 2. 

My journey in research continued with Gold. I continued wondering about business 

angels’ funding entrepreneurs. Now my curiosity focused on the question, what is it 

about Iran that makes family ties so frequent, and what is it about Norway that makes 

for infrequent family ties between entrepreneurs and investors. My explanation invoked 

culture. The traditional culture, exemplified by Iran, values the institution of the family, 

and this makes for frequent family ties. By contrast, the modern or secular-rational 

culture, exemplified by Norway, relatively devalues the institution of the family, and 

this makes for infrequent family ties between entrepreneurs and investors. I wrote this 

as a story of how entrepreneurial traditions are institutionalized in a culture and in a 

family. This article is the second one in this dissertation, Chapter 3. 

Thus, the first article addresses the research question, do societies differ in prevalence 

of family ties between entrepreneurs and business angels?  The second article takes this 

one step further by addressing the research question, does culture – specifically 

traditional versus secular-rational culture – shape prevalence of family ties between 

entrepreneurs and business angels?   

Before continuing the story of my journey, let us elaborate on how entrepreneurial 

endeavors and tradition are institutionalized in a culture and in a family. 

Fundamental changes are occurring in the belief systems of the public around the world 

(Inglehart & Welzel, 2005). Each country is positioned according to its people’s values 

and not its geographical location, thus from religion to politics to economic and social 

life (Inglehart and Welzel, 2010a). One of the concepts of context is cultural facets 

(Liñán et al., 2020). The culture of society such as the values, norms, and even beliefs 

prevailing among the individuals, provides an index to live including entrepreneurial 

behavior (Freytag & Thurik, 2007; Hechavarria, 2016; G. Hofstede, 1984; Hofstede & 

Hofstede, 2001; Li & Zahra, 2012). Researchers have demonstrated that many of the 

values in culture are well explained by the traditional versus secular-rational dimension 

(Inglehart & Welzel, 2005). In traditional societies, people live more in extended 

families which can affect entrepreneurial endeavors (Hofstede & Hofstede, 2001; 
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Samara, 2020; Samara et al., 2018). Inglehart and Welzel elaborated a conceptualization 

pointing out a dimension orientation toward family versus strangers in culture (Inglehart 

& Welzel, 2005). In cultures around the world, there is at one end traditional culture 

with its strong family orientation and at the other end a modern or secular-rational 

culture (Inglehart & Welzel, 2005; Inglehart & Welzel, 2010a; Inglehart & Welzel, 

2010b). 

Entrepreneurial endeavors are embedded in society with its institutions that channel, 

regulate, enable and constrain endeavors. This social context is often conceptualized as 

the entrepreneurial eco-system (Stam & Van de Ven, 2021). The eco-system comprises 

resources as well as formal and informal institutions (Urbano et al., 2019). An 

institution is commonly defined as “humanly devised constraints on repeated human 

interaction, that is, the rules of the game – both formal rules and informal norms” 

(North, 1988, p. 15). Regulation and bureaucratization are dominant in secular-rational 

culture and authority is questioned in this culture (Inglehart and Welzel, 2005). 

Traditional culture has a high-power distance, and men tend to use established 

institutions to exert power over women (Essers & Benschop, 2009). Institutions are not 

only constraining but also are enabling. They enable interpretative frameworks for 

thoughts and action (North, 1990). 

Now is a suitable time to continue my journey in research. My journey in research 

continued with the blue mindset. Entrepreneurial mindset perceives business 

opportunities, takes risks in starting a venture, and gives rise to confidence in their 

ability to run it. However, the entrepreneurial mindset of women with the role of 

caretaker, and the entrepreneurial mindset of men with the role of breadwinner 

experienced another entrepreneurial life in the Covid-19 crisis. The entrepreneurial 

mindset shaped by gender gap with this temporal context took a different color in high-

wealth and low-wealth societies. The mindset is likely to be affected by 

entrepreneurialism as a tradition in society. I wrote this as a story of how the 

entrepreneurial mindset is institutionalized in the eco-system and in the temporal 

context of the crisis. This is the third article of this dissertation, Chapter 4. 

Thus, the third article addresses the research question, does gender – particularly in the 

temporal context of the crisis – shape the prevalence of family roles in the social context 

between entrepreneurs and mindset?   
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Last, but not least, my journey continued at the beginning of resilience after health 

disruption. When businesses tried to both survive and resume practice making profit 

again. So, at the fourth station of my journey in research, I saw the light of green in 

entrepreneurial tradition. A family may uphold a tradition of entrepreneurial tradition. 

The tradition is observed when a family runs a business. Particularly, a family member 

has been feeling experiences of enterprising among other family members. 

Subsequently, the ethical value that the family can attribute to its tradition is motivating 

the next generation to continue the family’s tradition by becoming entrepreneurs.  I have 

been working in a family business. Our CEO has three sons. I experienced all his sons 

started a new business, not only in Iran but also in Canada. Interestingly, I see how 

much they considered more social responsibility compared to their father’s business. 

Both sons drew up different human resource strategies for teleworking, work-life 

balance and so forth especially during health disruption. Their father has a brokerage in 

the stock market; however, as an example, one of sons ran an information technology 

business which produced different software for opening accounts and then trading in 

the stock market digitally. This kind of software will fulfill and manage all requirements 

of customers related to portfolio management, mutual funds, and online trading through 

a virtual environment from anywhere. We realized how much this kind of product and 

service can have positive consequences for reducing local travel. This business ran in a 

traditional society, in Iran and in the capital of Iran, Tehran, as a so polluted city with 

bumper-to-bumper traffic jam hampering local travel but alleviate by the internet. I 

wrote this as a story of how an entrepreneurial tradition in a family is promoting 

entrepreneurial practice related to environmental sustainability. This is the fourth article 

of this dissertation, Chapter 5. 

Thus, the fourth article addresses the research question, does entrepreneurial tradition 

shape entrepreneurial practice, here engaging with social and environmental 

responsibility? 

1.1.2. Structure and contribution of the dissertation 

The arguments and research motivation led me to select and structure the four articles 

in order to answer a main research question, how is tradition and the entrepreneurial 

tradition in the family affecting entrepreneurial funding, entrepreneurial mindset, and 

entrepreneurial practices? 
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By answering this question, ultimately my journey in research tries to make a 

contribution in a more granular understanding the entrepreneurial tradition, as the 

tradition of valuing and practicing entrepreneurship, institutionalized in a culture, i.e. 

established as an institution, and institutionalized in a family, i.e. established as a valued 

practice in the family. Therefore, to arrive the last station of this journey with a 

backpack of goals, all four research papers in this dissertation address entrepreneurial 

life and endeavors, i.e. entrepreneurial funding, mindset, and practices, which were 

legitimized by not only social context but also somehow in a temporal context. 

Research paper 1 is entitled Business angels’ ties with entrepreneurs in traditional and 

secular-rational societies: China, Egypt, and Iran contrasted Germany and Norway. 

The contribution of this research paper is a contextualization of funding, a 

contextualization at the macro-level of five countries in the tradition societies like 

Egypt, Iran and China versus secular modern societies like Germany and Norway. The 

act of funding for entrepreneurial funding a microlevel phenomenon, occurring in a 

dyad, however its occurrence is institutionalized in different societies, in so far as 

different culture in these five countries impacts selection of ties bringing funding. The 

theoretical contribution of this study, more specifically, is to theorize how a traditional 

society like Iran promotes funding for entrepreneurial funding of families, and how 

secular-rational society like Norway enhance investing in entrepreneurial funding of 

strangers pitching a business idea. The mechanisms, as the journey research interpret 

them, are interpersonal trust and obligations in Norway and Germany, i.e. established 

as an institution, in Iran, Egypt and China institutionalized in a family, i.e. established 

as a valued practice in the family. 

Research paper 2 is entitled Business angels’ ties with entrepreneurs: embedded in 

traditional and secular-rational cultures. The second paper generalizes the first paper 

that turned on the light of the probability of culture influences on entrepreneurial 

funding. The second research paper contributes to the under-researched areas of 

entrepreneurial funding and connectivity by exploring business angels’ selection of 

relationships for entrepreneurial funding, importantly in different societies across the 

world. This study achieved the goal by combining the individual-level data with 

national-level (country level) measures of social context from the World Values Survey; 

hence we contextualized angels’ financing for entrepreneurial funding by accounting 

for the embeddedness of investors’ selection of ties in traditional societies versus 

secular-modern societies across the world. 
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Research paper 3 is entitled Gender roles shaping the entrepreneurial mindset: 

embedded in the entrepreneurial ecosystem and impacted by the pandemic. The third 

research paper makes a contribution to theoretical understanding of the entrepreneurial 

mindset with contextualization of temporal context of crisis time, which is appreciated 

by the social context. The entrepreneurial mindset is theorized as a bundle of loosely 

coupled components comprising opportunity-perception, risk-willingness and self-

efficacy. Risk-willingness and especially opportunity-perception are malleable and 

influenced by the environment, whereas self-efficacy is more stable, as a trait. However, 

the entrepreneurial mindset is shaped by several contexts. 

Research paper 4 is entitled The tradition in a family for enterprising:Shaped by 

society and shaping socio-environmental responsibility. The fourth research paper 

makes contributions entrepreneurial tradition in a family. Findings contribute to 

theorizing the nexus between business families and social and environmental 

responsibility. Findings make contributio in studies of ethics guiding family 

involvement in business; by accounting for the value of a family’s tradition of 

enterprising as a foundation for business involvement of the family. Our findings 

suggest implications for entrepreneurial tradition with a policy to engagement with 

social and environmental responsibility. The fourth paper finds that this implication 

actually counters contemporary discourse in modern societies, especially in Europe, 

where traditions tend to be considered obsolete and to be obstacles to progress, self-

realization and well-being (Shils, 1981). This implies that an alignment of family values 

with the sustainability agenda should not be presumed. 
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Figure 1.1. Structure of the doctoral dissertation  
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1.2. Hypotheses in the research plan 

The study of business angels with a pot of gold started 2001 when world was not 

able to predict health crises in few years later. Before health disruption the study 

of business angels with a pot of gold in different societies was notable. A business 

angel with a pot of gold in different society can make different decision for 

entrepreneurial funding. Business angels are regarded as private investors and as a 

primary source of risk capital (Ramadani, 2009; Wetzel, 1983, 1982).  Business 

angels become actively involved at the strategic and operational level, and thus 

enter the entrepreneurial team (Mason and Harrison, 2000; Paul et al., 2007; 

Sørheim, 2003). Business angels are more embedded in local institutions, hence 

the effect of context on their decision making is even stronger (Ding et al. 2014). 

This argument leads us to first hypothesis of my research, 

Hypothesis in research paper 1: Societies differ in the kinds of ties that promote 

funding. 

In a traditional society, a tie like a family tie is likely to be salient. On the contrary, 

in secular-rational culture, such a family tie is likely to be less important. Another 

kind of tie like stranger is likely to be more salient in secular-rational culture, 

however, such a stranger tie appears to be less frequent in traditional culture. The 

traditional versus secular-rational cultural provides insights among businesses 

(Hill, 2000). The context of traditional versus secular-rational culture also 

influences entrepreneurial endeavors (Ashourizadeh and Schøtt, 2016). Secular-

rational culture, contrasted traditional culture, promotes networking (Cheraghi and 

Schøtt, 2016). Moreover,  

Hypothesis in research paper 2: Traditional culture more than secular-rational 

culture promotes funding between family-related investors and entrepreneurs, 

rather than between unrelated pairs. 

Institutions shape the mindset of people in general. Entrepreneurial endeavors, 

including people’s formation of an entrepreneurial mindset, are embedded in 

society with its institutions that regulate, enable and constrain endeavors. This 

social context is conceptualized as the entrepreneurial eco-system (Stam & Van de 

Ven, 2021). The eco-system comprises resources as well as formal and informal 

institutions (Urbano et al., 2019). The entrepreneurial mindset is a bundle of 
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intertwined states of the mind (Arenius & Minitti, 2005). This includes 

opportunity-perception, risk-willingness, and self-efficacy, which have been 

studied extensively (Kuratko et al., 2020). In a family, women often play take care 

role versus men who often play breadwinner. These roles can be highlighted or 

deemphasized in different societies. Gender roles in different societies are more or 

less different from one another. The gender roles of men as breadwinners and 

women as homemakers are especially distinct and hierarchical in traditional 

society (Guelich et al., 2021). The roles are less differentiated and less stratified in 

modern society, as secular-rational modernity prevails in Europe, where the 

movement for emancipation is promoting gender equality. More concretely and 

proximate to entrepreneurship, societies differ in their entrepreneurial eco-systems 

as they support people’s entrepreneurial endeavors and specifically women 

entrepreneurship (Brush, et al., 2019). This argument leads us to the second 

hypothesis of research plan,  

Hypothesis in research paper 3: Entrepreneurship in a society promotes 

entrepreneurial mindset among entrepreneurs.  

Scholarship in entrepreneurship, like scholarship in business in general and 

scholarship in family business in particular examine sustainable outputs, especially 

socially and environmentally responsible (e.g. Miroshnychenko and De Massis 

2022, Daurella 2019; Ernst et al. 2022; Sharma and Sharma 2021). Entrepreneurs 

are increasingly expected to enhance a strategy for sustainability and then practice 

sustainability (Trumpp and Guenther 2017). The ethical values in a business are 

shaped by the background of its owner-managers (Kalshoven et al., 2011) and by 

their context (Zahra & Sharma, 2004). In the recovery time after the pandemic, 

there is a significant moderating effect of strategic intent related to sustainability 

among family businesses (Amore et al., 2022; Chaudhuri et al., in 2022). Values 

that are foundational to families and to sustainability (Ramírez-Pasillas and 

Nordqvist 2021). A family is likely to have a tradition as a value of pursuing 

entrepreneurial endeavors, and that having such a tradition is a foundation for 

running a family business or entrepreneurial tradition (Suddaby & Jaskiewicz, 

2020). Some values give rise important effects whether behaviors are pro-social or 

anti-social and is pro-environmental or anti-environmental (Schultz and Zelezny 

1998). An individual’s values lead to personal beliefs that create personal norms 

that guide behavior of the individual, specifically personal pursuit of sustainability 
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(Whitley et al. 2018; Hiratsuka et al., 2018). Therefore, people endorsing 

biospheric values have been found to tend to believe that car use harms the 

environment, to feel responsibility for environmental harm, and to feel an 

obligation to reduce their car usage (Hiratsuka et al., 2018). Business leaders’ 

personal values become organizational values that shape organizational 

operations, i.e., the leaders’ personal values become guides to organizational 

behavior (Arieli et al., 2020). So, a value of continuing a family tradition of 

enterprising, as an entrepreneurial tradition, will promote entrepreneurial practice, 

here engagement with socio-environmental sustainability. This argument leads me 

to the third hypothesis of my research plan, 

Hypothesis in research paper 4:  An entrepreneurial tradition in an 

entrepreneur’s family, as a value guiding the entrepreneur, promotes engagement 

with socio-environmental sustainability. 
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1.3. Research Design and Methodology 

In this dissertation, different datasets are used. First and foremost, for micro-level 

analyses of behavior of individuals – persons and businesses – I use the Adult 

Population Survey (APS) by the Global Entrepreneurship Monitor, GEM. Second, 

for some macro-level measures of national context, I use the National Expert 

Survey (NES) by GEM. Third, for some other macro-level measures of national 

context, I use the World Values Survey. Fourth, for yet other macro-level measures 

of national context, I use the World Bank indicators. 

The Adult Population Survey (APS) of representative samples of adults around the 

world has been conducted annually since 2001. The unique utility of GEM’s APS 

is that the survey is conducted annually and cross-culturally in many countries 

around the world with a common and well-established questionnaire, and 

considerable quality-controls on the design and administration of the survey, and 

harmonization and sharing of the collected data (Bosma et al., 2021). GEM makes 

its APS publicly available a few years upon completion, on its website 

www.gemconsortium.org. 

In some part of our study, the ideas concern the micro-level (level of individual 

persons and businesses) and the macro-level (country level). Our interest is thus in 

the population of societies around the world and their populations of individuals 

(persons and businesses). The data are hierarchical, with individuals nested within 

societies, and micro-level measures of individual characteristics, and macro-level 

measures of characteristics of societies. 

Before starting the explanation of methodology and the process of analyzing data, 

an introduction of Global Entrepreneurship Monitor (GEM) and the nature of data 

can be suitable. 

1.3.1. About Global Entrepreneurship Monitor (GEM) 

Entrepreneurship Monitor began in 1999. This international organization is a joint 

research project between Babson College (USA) and London Business School 

(UK). This consortium has one of the richest databases of reliable data related to 

the state of entrepreneurship and entrepreneurial ecosystems across the world. 

GEM proceed to publish both the GEM Global Report annually and a range of 

http://www.gemconsortium.org/
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national and special reports each year produced GEM team in different countries 

around the world. Initially, GEM covered 10 countries. However, then the number 

of countries reached to 115 countries. They are a diverse set drawn from all 

regions, cultures, economies, and levels of development. Every country has had a 

positive probability of inclusion, except for a few countries where the regime has 

essentially precluded participation (such as Congo, Cuba, and North Korea). GEM 

as the only global research sources that collect data on entrepreneurship directly 

from individual entrepreneurs is a consortium of national country teams. They 

primarily relate with top academic institutions and carry out survey-based research 

on entrepreneurship around the world. GEM has two surveys, Adult Population 

Survey (APS) and the National Expert Survey (NES). 

(https://www.gemconsortium.org/) 

In this study, we used both survey in different processes. The Adult Population 

Survey (APS) in GEM is used in order to measure the level and nature of adults’ 

entrepreneurial activity in different countries across the world. With Spain having 

one of the most important active national teams, we can take an example. The 

GEM APS in Spain in 2021 surveyed representative sample of 31,785 adults aged 

18 to 64, with target of population 29,962,392 in Spain. It is administered by 

Spanish GEM National Teams to a representative national sample (Laviada et al., 

2022). A peek is provided by the table below, 

 Table 1.1. A representative national sample 

Global Entrepreneurship Monitor. Informe GEM España 2021-2022, Laviada et al., 2022 

Entrepreneurship dynamics tend to be associated with conditions that enhance (or 

hinder) new business creation, which are known as Entrepreneurial Framework 

Conditions (EFCs). The National Experts Survey (NES) is another part of the 

standard GEM methodology. It evaluates several EFCs and some other topics 

relevant to entrepreneurship. The NES questionnaire is to collect the judgments of 

experts on a different range of items, each of which was designed to capture a 

differing dimension of a specific EFC, including entrepreneurial finance, 

government policy, government entrepreneurship programs, entrepreneurship 

education, R&D transfer, commercial and legal infrastructure, entry regulation, 

Sample 

(Total) 

Gender Age Scope 

Female Male 18-24 25-34 35-44 45-54 55-64 Rural Urban 

31,785 15,853 15,932 3,270 5,428 7,663 8,183 7,241 4,891 26,894 

 49.9% 50.1% 10.3% 17.1% 24.1% 25.7% 22.8% 15.4% 84.6% 
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physical infrastructure, and cultural and social norms. In 2021 the measures were 

the following.  

Figure 1.2. Items in National Experts Survey (NES) 

 

   

  

 

 

 

 

 

 

 

 

 

 

 

 
 

1.3.2. The methods in the four papers 

The first article, the comparative cross-national study of business angels, uses a 

representative sample of business angels surveyed by Adult Population Survey 

(APS) of GEM between 2008 and 2018. The sample was 11,457 business angels, 

comprising 1,431 Egypt, 2321 in Iran, 3,356 in China, 3,161 in Germany and 1,188 

in Norway. Within each country, sampling is fairly random, so the sample is 

representative and therefore the findings can be generalized, with usual statistical 

uncertainty, to the business angels in the country. To compare countries, we select 

China (mainland), Egypt and Iran as traditional societies and Germany and 

Norway as secular-rational societies. That China, Egypt and Iran represent 

traditional culture and that Germany and Norway represent secular-rational culture 

is evident from the World Values Survey. Traditional versus secular-rational 

culture have been measured in the World Values Survey 

(www.WorldValuesSurvey.org) (Inglehart & Welzel, 2005).  

Secular-rational values with less emphasis on religion, traditional family values 

and self-expression values, which give high preferences to growing up demands 

for participation in decision making in economic and political life. 
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The role of second article is related to the improvement of the first stage of this 

journey. The Adult Population Survey (APS) of GEM in the second station 

samples in two stages. In the first stage, countries are sampled, essentially by self-

selection when a national team of researchers joins GEM and conducts the survey 

in their country. Since 2001, the APS has asked about financing in 115 countries 

around the world, covering more than 90 percent of the population and far more 

than 90 percent of the GDP in the world, entailing a high degree of 

representativeness. In the second stage of sampling, adults (age 18 to 64 years old) 

are sampled randomly within each selected country. Business angels are identified 

as those adults answering affirmatively to the question: Have you, in the past three 

years, personally provided funds for a new business started by someone else, 

excluding any purchases of stocks or mutual funds? Thereby the survey yielded a 

sample of 133,553 business angels. Representativeness implies that findings can 

be generalized to the world’s business angels. Culture is measured in the 

dimension of traditional culture versus secular-rational or modern culture 

(Inglehart & Welzel, 2005).  

Data in the first stage of research plan is from several countries, thus it is preferable 

to take into account or control for the circumstance that people within a country 

tend to act similarly (generating statistical autocorrelation). Moreover, it is 

preferable to take into account or control for the circumstance that the level of 

some other condition such as age, or education, or income, differs between 

countries (confounding the effect of culture). Both circumstances are taken into 

account and controlled for in a hierarchical linear model (Snijders and Bosker, 

2011). Therefore, a hierarchical linear model is preferable to a regression. 

In the second stage of research plan, with two-level hierarchical data, we use two-

level hierarchical linear modeling (Snijders and Bosker, 2012). This is similar to 

regression, but takes into consideration that the data are hierarchical, with business 

angels nested within countries. 

We reached to the third article or station of my journey, while a health disruption 

around the world. The ideas concentrate on individuals’ mindsets as shaped by 

gender roles in the contexts of society and the pandemic. Thus, women and men 

in societies around the world were investigated. This investigation was before and 

after the start of the pandemic. Global Entrepreneurship Monitor (GEM) Adult 

Population Survey (APS) of representative samples of adults around the world was 
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used as it was conducted in 2019 and in 2020, about half a year after the outbreak 

of the pandemic (Bosma et al., 2021). The adult population is exposed to the 

pandemic like an experimental intervention. A sample of the population is 

measured after the event, and a sample of the population is measured before the 

event, and the difference between the two measurements is then attributed to the 

experimental condition (Davidsson et al., 2021). However, the natural experiment 

is far from the ideal experiment. The ideal experiment randomly assigns 

individuals to the experimental group and the control group and thereby ensures 

great similarity between the two groups. But with the pandemic, the population 

does not remain the same in its characteristics from the sampling of the control 

group in 2019 to the sampling of the experimental group in 2020. For example, 

unemployment soared, incomes declined, and attrition occurred when infected 

people could not be interviewed in 2020. Some of the differences in characteristics 

are taken into account by including control variables when estimating the impact 

of the pandemic. GEM’s APS yielded a total sample of 235,545 adults in the 35 

countries covered in both the two years 2019 and 2020. Entrepreneurialism among 

women in a country is measured as the percentage of the adult women in the 

country who are entrepreneurs in the early stage, as published by GEM (Bosma et 

al., 2021). Support for women’s entrepreneurship in a country has been measured 

in GEM’s National Expert Survey, NES, as a survey of experts in each country in 

2020 (Bosma et al., 2021). A panel of experts rated, on a Likert scale, truthfulness 

of six statements, such as these: In my country, regulations for entrepreneurs are 

so favorable that women prefer becoming an entrepreneur instead of becoming an 

employee. 

Each component of the mindset (opportunity-perception, risk-willingness, and 

self-efficacy) is measured on a Likert scale coded 1 to 5, which approximates an 

interval scale. Spearman correlations, Pearson correlations, and gamma statistics 

(for association between the components and gender or time) yield the same 

conclusions. Likewise, weighted linear regressions and ordinal logistic regressions 

(of each component of the mindset, for several countries) yield the same 

conclusions. This similarity of results justifies treating the mindset variables as 

approximate interval variables. For testing our hypotheses about effects on 

mindset, opportunity-perception, risk-willingness, and self-efficacy, in the context 

of societies around the world, we use hierarchical linear modelling, as readily 

available in SPSS (Snijders & Bosker, 2011). Hierarchical linear modelling is 
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similar to linear regression, but also takes into account that the data form a two-

level hierarchy. 

The fourth station, our ideas concentrated on values in businesses as they are 

influenced by institutions in society and also as they affect business organization 

and behavior. Therefore, we consider the population of societies and the 

population of businesses, as they form a two-level hierarchy of businesses nested 

in societies. Sampling and measurements are described below, so here we just 

provide a brief overview. We conduct two analyses, an analysis of societies around 

the world In 2019, 2020, and 2021 (so-identified owner-managers are a random 

sample of 94,434 owner-managers in the 65 societies around the world) and an 

analysis of businesses in Spain (the GEM survey in 2021 randomly sampled 3,981 

owner-managers). In addition to GEM dataset, the establishment of family 

enterprising as an institution in society has recently been measured by an index 

combining measures of intergenerational survival orientation, continuity 

orientation, network-based relations, in-group solidarity, and patriarchal 

domination, the so-called Family Business Legitimacy index averaging the five 

components and scaled from 0 to 100, meticulously constructed and validated by 

Berrone and colleagues (2020). By this measure, family enterprising is highly 

institutionalized in the societies in Africa and the Middle East. Conversely, family 

enterprising is weakly institutionalized in European societies, especially in 

Scandinavia. 

1.4. Discussion 

Funding is embedded in a prior tie between the business angel and the 

entrepreneur. Business angels tend fund entrepreneurs they have a particular tie 

with (Bygrave & Hunt, 2007; Ding et al., 2014; Donckels & Lambrecht, 1999; 

Granovetter, 1985; Pistrui et al., 2001; Sudek, 2006). We are wondering how 

cultures in the societies around the world are shaping ties between investors and 

entrepreneurs. The world can be considered a natural laboratory in which the 

pandemic is like an experiment (Davidsson et al., 2020; Davidsson et al 2021). The 

entrepreneurial mindset is embedded in the entrepreneurial ecosystem in different 

countries and is shaped by gender roles and impacted by the pandemic disruption. 

Entrepreneurship requires action and involvement in business creation, however, 

the potential entrepreneur need to identify a business opportunity initially and then 
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assess whether starting a business is desirable (Krueger, 1993). Studies show us 

that the social context affects the gendering of the entrepreneurial mindset due to 

child rearing, youth socialization and gender roles in different societies 

(Blackstone, 2003). Furthermore, we saw that the temporal context also influences 

the entrepreneurial mindset when conditions of the environment get worse during 

a crisis time (Arrighetti et al., 2016). The Covid-19 vaccine worldwide tried to 

protect humanity from the disruption of health. After pandemic disruption, we 

observed one of the important issues has been addressed to sustainability although 

the engagement with sustainability has been increasingly expected of businesses 

also earlier (Bansal & DesJardine, 2014; Galindo-Martín et al., 2021). 

Entrepreneurs’ values are guiding their business endeavors, expectedly also 

engagement with sustainability. In the establishment and development of a 

business, the family plays an important role in labor and capital (Donckels & 

Lambrecht, 1999). Also, continuing a family tradition of enterprising as a value is 

of importance to run a business (Aldrich & Cliff, 2003; Suddaby & Jaskiewicz, 

2020b). Some scholars argue that family businesses by their values may be 

especially socially and environmentally responsible (Daurella 2019; Ernst et al. 

2022; Sharma and Sharma 2021). The world are informed that resilience of crises 

motives businesses to survival, and opportunism induced businesses' changes in 

resource allocation behavior (Soluk, 2022). In the last piece of the puzzle, we are 

trying to focus on green entrepreneurial practices although started by gold.  

In the following subsection, the key component will specify, such as 

entrepreneurial funding, entrepreneurial mindset affected by temporal context, and 

entrepreneurial tradition salient to lead entrepreneurs to green entrepreneurial 

practices.  

1.4.1. Entrepreneurial funding institutionalized in culture 

Business angles with their pot of gold in different societies around the world are 

going around to fund entrepreneurs. However, before funding entrepreneurs, those 

business angels who wants to invest in traditional society call into question 

whether would we consider funding the family or relatives pitching a business 

idea? On the contrary business angels who would like to fund in modern-secular 

societies raise another question, whether we fund the one who is stranger? We need 
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to shed light on why business angels in different societies consider different ties 

for entrepreneurial funding.  

Business angels aim to allocate budget in not only small and medium-size 

enterprises, bus also collectively invest billions of dollars in thousands of 

entrepreneurial activities (DeGennaro, 2010). Business angels can have different 

roles in entrepreneurial life. Some business angels fund their own financial sources 

in new ventures that are led, owned, and managed by other entrepreneurs 

(Ramadani, 2009). On the contrary, other business angels being on board boost 

access to other sources of funding (Maxwell et al., 2011). But, the value that 

business angels fetch to entrepreneurship goes beyond financing and funding. 

Business angels fund entrepreneurs who run or start a business. The tie to the 

entrepreneur is of importance. The tie between businesses angels and 

entrepreneurs are likely to be different, such as family members, relatives, 

colleagues, friends, or strangers.  

Before going further, we should clarify what factors give rise to impact on business 

angels’ investment decision. One of the factors is to gain the business angels’ 

confidence through the entrepreneur’s impression, operation, performance, and 

acting skills (Mason and Harrison, 2000). Those investors who have different 

valuable experience, depend on the history of business, their experience, and often, 

entrepreneurial experience and background (Mason and Harrison, 2000; Sørheim 

and Landström, 2001). It is seen that business angels often invest their profit, 

money, time, and expertise in unlisted businesses in which they have no familial 

connections (Sørheim and Landström, 2001). Subsequently, confidence in the 

founder entrepreneur to business angels’ decision-making is another important 

consequence (Paul et al., 2007; Mason and Stark, 2004; Sudek, 2006). Business 

angels look for those entrepreneurs or newborn entrepreneurs who are not only 

right for the fund and entrepreneurship, but also with whom they would like to 

spend time and life (Haines et al. 2003). One of the interesting approaches is that 

the tie between the perception of newborn entrepreneurship opportunities and 

angel investment can grow down or grow up positively with respect to the level of 

trust and the radius of trust factor (Ding et al., 2015). It is obvious that there are 

concerns about establishing common ground with entrepreneurs and potential co-

investors among the business angels. It can be pointed out as a necessary 

antecedent in order to trust relationships, and importantly long-term reliable ties 
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between entrepreneurs and business angels (Sørheim, 2003). The restricted 

information to fund entrepreneurs is a fundamental factor in decision-making 

among business angels, thus due to this lack, business angels try to weigh in their 

decision-making to softer factors (Paul et al. 2007). How can we reach these softer 

factors? In some environments, the information is not enough for some reasons, 

for instance, the tie is based on a family or relative, so this tie is focusing on trust 

to cover the lack of information and data. So, in this environment, business angels 

depend less on formal procedures. Thus, business angels rely more on personal 

relationships and trust in selecting entrepreneurs to fund (Ding et al., 2014; Sudek, 

2006). As we can see, family ties are an interesting and constantly expanding issue, 

which will spill over to the business (Arregle et al., 2007). Relatives, friends, and 

family on the whole close ties have often been limited by the assessment and legal 

skills necessary in order to protect themselves, their entrepreneurial life, and 

endeavors and to assess accurately (Gompers and Lerner, 2003). Strong ties play 

a fundamental role in business activity and used extensively to provide knowledge 

and information as Granovetter concluded and extended (Jack, 2005). What is 

more, there is a need for independent-based achievement. Additionally, continuous 

learning around a family focus gives rise to beneficial and efficient consequences 

for motivating entrepreneurs to run or start a business. Family members are thus 

likely to play a supportive role in running a new business and becoming an 

entrepreneur. Family is of significance laced with an active role in enterprise 

formation and development (Pistrui et al., 2001). The role of family when will be 

more highlighted that a newborn entrepreneur tries to start or run a business in 

traditional society. In Iran as an example of a traditional society, the substitute for 

the role of law is close personal ties drawn on family relationships. Unlike 

entrepreneurial funding in traditional societies, which is based on a strong tie and 

consequently trust, we can also observe formal investments among business angels 

in entrepreneurial funding. In this entrepreneurial funding based on a corporate 

and formal tie, contracts, rules, and regulations can be more marked and of 

importance. In Europe and North America, the required security was supplied by 

laws backed up by a judiciary. These countries are a good example of secular-

modern societies. A family-oriented culture prevails more in traditional societies, 

compared to modern-secular societies. This is likely to be interpreted more 

generally. In a traditional culture, family, and obligations toward family are more 

valued, whereas in a modern or secular-rational culture, family and values of 
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universalism and trust in strangers deemphasizes, and it is bolstered by laws and 

their enforcement (Ding et al., 2014; Freitag and Traunmüller, 2009). Thus, 

institutional context matters for financing.  

Funding tends to happen in a social context such as institutions and culture. Unlike 

traditional societies, formal institutions and generalized trust are stronger, and 

expectedly promote investment in strangers in modern or secular-rational societies. 

Financing is influenced by regulative, normative, and cognitive pillars (Scott, 

2013). Business angels are more embedded in local institutions, hence the effect 

of context on their decision making is even stronger (Ding et al. 2014). Society 

and culture are path-dependent in that history matters (Inglehart and Welzel, 

2009). Secular-rational culture, contrasted traditional culture, promotes 

professional networking (Cheraghi and Schøtt, 2016). The context of traditional 

versus secular-rational culture brings about influences on performance related to 

outcomes among entrepreneurs (Ashourizadeh and Schøtt, 2016). Traditional 

societies tend to depend on informal ties, networks, and collaboration; however, 

secular-rational societies rely on exchange relations and transactions that are likely 

to be based on generalized trust and contract (Tiessen, 1997; Li and Zahra, 2012). 

Traditional and secular-rational societies have another difference in terms of the 

type of trust prevailing in each. In traditional societies, particularized trust is more 

common (Fukuyama, 1995; Huff and Kelley, 2003; Ma et al., 2011), whereas 

generalized trust prevails in modern secular societies, laced with trusted formal 

institutions (Delhey et al., 2011; Ding et al., 2015).  

In some societies, rule-based institutions are more common in comparison with 

other societies with relationship-based institutions (Ding et al., 2014). The concept 

of traditional versus secular-rational culture has been widely applied in the 

management, general business fields (Hill, 2000). The context of culture provides 

valuable insights to entrepreneurship research (Welter, 2011). One of the 

constructs of the culture concept is society’s value system that reverberates an 

interplay between the driving forces of modernisation and the persistent impact of 

tradition, as analysed by Inglehart and Welzel (2005, 2009). Modernity predicts 

early-stage entrepreneurial activity (Uhlaner & Thurik, 2010). Organizations and 

individuals are embedded in institutional contexts, which in turn affect their 

investment decisions (Baker et al., 2005). Societies with similar socio-economic 

background tend to have similar cultural characteristics (Lever-Tracy, 1992). 
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Moreover, we see that ties affect business angel investment propensity (Wong and 

Ho, 2007). Traditional culture leads family obligations to the form of support and 

solidarity (Samara, 2020). Family with a form of strong ties is not only a source 

but also user of social capital (Aldrich and Cliff, 2003; Kramarz and Skans, 2014; 

Arregle et al., 2007; Dyer et al., 2014). Because in traditional societies, trust is 

proven to be strong in family, albeit weak in strangers (Freitag and Traunmüller, 

2009; Lever-Tracy, 1992; Li et al., 2014). In a traditional society, business angels 

can more trust family, relatives and any close tie to fund and invest. The 

entrepreneurial activity tends to promote the supply of informal investors (Burke 

et al. 2010). Thus, family is one of the most important factors in social roles in 

traditional societies (Hill, 2000). On the other hand, when we have look at the 

modern society, we can see that secular-rational society entails rather individualist 

societies, characterized by loose ties between its individuals, and relies mostly on 

formal institutions to preserve order. Therefore, in this society, business angels can 

trust strangers to fund based on rules and regulations. Modernisation is a syndrome 

of social changes linked to industrialisation, not being linear and not moving 

indefinitely in the same direction, instead, the process may reach inflection points 

(Inglehart and Welzel, 2010a, 2009). The primary underlying dimension is the 

variation in culture, with traditional culture at one end and modern or secular-

rational culture at the other end (Inglehart and Welzel, 2005). The World Values 

Survey is based on all the major areas of human values which include religion, 

politics, economy, and social life. Every country in this survey is positioned based 

on people’s values instead of geographical location, hence neighbor countries are 

cultural neighbors sharing values (Inglehart and Welzel, 2010). The culture of a 

society – the values, norms, and taken-for-granted beliefs prevailing among the 

people – provides a guide to life (Hofstede, 2001), including entrepreneurial life 

and entrepreneurial funding (Li and Zahra, 2012; Freytag and Thurik, 2007; 

Hechavarría, 2016). This argument is following theorizing the approach of 

entrepreneurial funding institutionalized in societies tradition versus modern-

secular societies. As previous study conclude that value conversion is part of a 

much broader process of cultural alteration that is gradually transforming political, 

economic and social life in industrial societies (Inglehart, 2018). 

The first and second study in this research plan is the based on the above 

discussion.  
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1.4.2. Entrepreneurial mindset institutionalized in culture and family  

Establishing arrangements for women to become successful entrepreneurs is 

termed institutionalization, establishing an institution for women entrepreneurship, 

and this established bundle of arrangements is termed the institution for women 

entrepreneurship (on institutions in general, see (Scott, 2001). Temporal context 

also gives rise to controversial impacts on the entrepreneurial mindset when 

conditions of the environment face a crisis time (Arrighetti et al., 2016). 

Overall, around the world, women and men play caretaker and breadwinner roles. 

However, in different countries these roles are highlighted more or less. Men may 

play other roles, but their role as breadwinner has priority (Eagly & Wood, 2016; 

Kepler & Shane, 2007). In European societies, as an example, you can see those 

fathers who spend their time to walk around with a baby stroller. A scene that is 

rarely seen in Middle Eastern countries, for example. Here we can use the theory 

of gender roles. The theory of gender roles is elaborated in form of social and 

temporal contextualization. Gender roles are contextualized socially as embedded 

in society. The entrepreneurial mindset with consideration of differences between 

men and women, indeed the gender gap, differs among societies across contexts. 

The social context influences the gendering of the entrepreneurial mindset 

(Blackstone, 2003). The entrepreneurial mindset is a bundle of intertwined states 

of the mind (Arenius & Minitti, 2005). This includes opportunity-perception, risk-

willingness, and self-efficacy, which have been studied extensively (Kuratko et al., 

2020).  

The components of opportunity-perception, risk-willingness, and self-efficacy as 

mindset among entrepreneurs differ among women and men entrepreneurs. Gender 

role theorizing offers a cornerstone for building a theoretical perspective 

(Blackstone, 2003; Eagly & Wood, 2016). The theory of gender roles is part of the 

broader theory of social roles, which begins with the principle that culture 

prescribes social roles as expectations (ibid.). Male entrepreneurs are culturally 

supposed to earn an income and make profit, especially for a family. Boys are 

socialized into this role, and men enact this role. To illustrate, breadwinning is the 

task in the role of breadwinner, and this role is prescribed for men. So, male 

entrepreneurs are likely to have a mindset of risk willingness compared to women 

entrepreneurs. On the contrary, the main role among women is likely to be taking 
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care of home and family members and subsequently the role of homemaker. This 

role is prescribed for women so that women are culturally expected to take care of 

home and family. Girls are socialized into this role, and women enact this role. It 

can be seen that those female entrepreneurs who play double-roles as a take care 

of family member and business members are likely to more skilled and experiences 

and consequently to have a mindset with high self-efficacy.  

The tradition of entrepreneurship is shaping people’s minds, we propose, but 

differently in various countries around world. Gender roles are more or less 

distinct. Mindset unfolds in the context of a society with the eco-system in 

institutions which gives rise to effects on entrepreneurial endeavors. This social 

context institutionalized in society is conceptualized as the entrepreneurial 

ecosystem (Stam & Van de Ven, 2021). The eco-system contains resources and 

formal as well as informal institutions (Urbano et al., 2019). The roles are less 

differentiated and less stratified in modern society, as secular-rational modernity 

prevails in Europe, where the movement for emancipation is promoting gender 

equality.  

The national value affects choices and decisions and entrepreneurial activity 

(Hechavarría, 2016). It tends to explain differences across countries (Uhlaner and 

Thurik, 2010; Pinillos and Reyes, 2011). More concretely and proximate to 

entrepreneurship, societies differ in their entrepreneurial eco-systems as they 

support people’s entrepreneurial endeavors and specifically women 

entrepreneurship (Brush, et al., 2019). One of the most important institutions is the 

economy in society. Growth of the economy leads demand and resources to 

increase. Thereby it enhances opportunities for starting a business, and thus also 

improves optimism and faith in own abilities. Entrepreneurship exists as an 

informal institution. Entrepreneurship in a population refers to the belief in 

entrepreneurial value, entrepreneurial practice, and entrepreneurial endeavor. Each 

step of modernisation is referred to determinate changes in individuals' world-view 

(Inglehart and Welzel, 2009). Additionally, then modernisation is linked with 

economic development, which has been systematic. And it relates to alternations 

away from norms and values toward a syndrome of increasingly rationalizing, 

tolerant, trusting and participatory action (Inglehart, 2002). Socioeconomics tends 

to handle the process of human sense-making as universal (Wadhwani et al., 2016). 

Societies experience modernization, towards a decrease in the prevalence of 
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commercial entrepreneurship along with an increase in the prevalence of social 

entrepreneurship (Hechavarría, 2016). The gender roles of men and women 

entrepreneurship are particularly distinguished and hierarchical in traditional 

society (Guelich et al., 2021). Shedding light on and near to entrepreneurial 

mindset and endeavors, societies differ in their entrepreneurial eco-systems as they 

support people’s entrepreneurial endeavors and specifically women's 

entrepreneurship (Brush et al., 2019). 

This discussion based on entrepreneurial mindset institutionalized in culture and 

family, lead us to theorize gender roles. So that women are less entrepreneurially 

minded than men so subsequently, the eco-system shapes the mindset, in that 

economic growth and entrepreneurship in the population are promoting an 

entrepreneurial mindset. The eco-system influences gender roles and thereby 

gender influences the mindset with a moderating effect. That is. entrepreneurship 

among women and support for women’s entrepreneurship are enhancing the 

entrepreneurial mindset of women.  

The third study in this research is based on this above discussion.  

1.4.3. The entrepreneurial tradition and its strength  

“My grandfather ran a bakery, my grandmother sowed clothes for the 

neighborhood, my father made shoes in his shop, and my sister is starting an IT-

consultancy. Enterprising is a tradition, a heritage and legacy with valued 

practices and life-style in my family. Enterprising is celebrated as an ethical value. 

The value of enterprising is passed down generations, and the next generation 

assimilates the value as a guide to life and a motive for continuing the family 

tradition by becoming entrepreneurs.” (Interviewee). 

Family has most important functions in traditional societies (Hill, 2000). The 

tradition is obvious in family businesses in which offspring of the family are 

socialized and become successors. The tradition is obviously to be in 

entrepreneurial families where offspring are socialized into the role of 

entrepreneur. As a practice, entrepreneurship is a tradition which is transmitted 

down generations. The tradition is transforming from one generation down to the 

next when the family socializes children into the role as entrepreneur (Baù et al. 

2020; Dou et al. 2021). A tradition as a value even becomes a basis for resilience 
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in front of any disruption. We discussed that about traditional societies. And 

traditional behavior which is institutionalized in society such as gender role. 

However, tradition as a value comes from the family has another story, has another 

strength. Schwartz’ theory specified and elaborated personal values which include 

tradition as a value (Schwartz, 1992, 2005, 2007, 2012). This transgenerational 

value is proven to be a foundational for businesses involvement by a family 

(Aldrich & Cliff, 2003; Suddaby & Jaskiewicz, 2020b). “Traditions are the 

foundational element of successful family businesses” (Suddaby & Jaskiewicz, 

2020, p. 234). “Tradition is a cultural resource which patterns the responses of 

particular communities to contemporary challenges”(Soares, 1997). 

Value attached to the tradition motivates next generation or other family members 

to continue and follow a tradition coming from family (Jaskiewicz et al., 2015). 

As families tend to continue renewal and repeated acts of entrepreneurship (Minola 

et al., 2016). Traditions are beliefs being purposely transmitted  and this brings 

about impacts on fundamental entrepreneurial activity because of family 

embeddedness (Aldrich & Cliff, 2003; Dacin et al., 2019).  One of the dominant 

outlooks in the last few decades of research has been related to tradition-as-

resource (Dacin et al., 2019). Even sometimes we can observe that tradition 

discourages creative behavior (Kasof et al., 2007) so that family businesses need 

to manage traditions, because inherent paradoxes of their businesses can be 

affected by tradition (Suddaby & Jaskiewicz, 2020).  

A family business – a business run or manage by a family – is an organizational 

type that is studied extensively, often in contrast to a non-family business 

(Moreno-Menéndez & Casillas, 2021). A business family – a family running 

businesses – is a kind of social group that is increasingly studied (Aldrich & Cliff, 

2003; Carney & Dieleman, 2023; Lohde et al., 2020). The nexus between family 

business and business family can be conceptualized as a tradition, a well-

established entrepreneurial practice upheld a family (Shils, 1981). The argument 

is that a family tends to have a tradition of pursuing entrepreneurial endeavors, and 

that having such a tradition is a foundation for being a business family as well as 

for running a family business (Suddaby & Jaskiewicz, 2020). A family may have 

a tradition of enterprising in the sense that the family has a value of enterprising 

with beliefs, customs, and practices that are handed down generations (Dacin et 

al., 2008; Dacin, Dacin, & Kent, 2019; Shils, 1981; Soares, 1997). If a tradition is 
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accepted, it will be of importance to people accepting it as their beliefs and practice 

(Shils, 1981). The value of continuing family tradition for running a business 

among owners and managers can be of importance and might play a controversial 

role in owners/managers’ strategy, action, practice and performance. (Malebana, 

2021; Reissová et al., 2020). Entrepreneurial tradition entail a familiness with 

enhanced capabilities, resources and long-term orientation (De Massis et al., 2016; 

Suddaby & Jaskiewicz, 2020b). 

Let’s explain out of literature! A family is likely to maintain a tradition of 

entrepreneurial enterprising or carefully entrepreneurial tradition. The tradition is 

seen when a family establishes a business and also organize it with ownership by 

the family and management by the family. The tradition is expressed when a family 

supports a member to start or run a business. The tradition is read in creation and 

preservation of socio-emotional wealth in the family through its enterprising, 

namely entrepreneurial tradition. The tradition is manifested when members of the 

family run a business and socialize younger members into the role of entrepreneur 

(Dou et al.,2021; Malebana, 2021; Reissová et al., 2020; Shils, 1981). The tradition 

drives succession of ownership and management within the family. An 

entrepreneurial tradition is a secular functional equivalent of religion, in that it 

binds adherents in a family together in pursuit of shared goals of enterprising. Back 

to important literature, overall, a tradition of enterprising in a family thus 

encompasses the phenomena of organization of ownership and management, goal-

orientation, socialization, and succession (De Massis and Foss, 2018). 

Is the tradition salient as a motive for endeavoring? Is the tradition less or more 

salient than other motives, and is the motive of tradition aligned with other motives 

for enterprising? Scholars have considered entrepreneurs’ values and motives for 

starting their businesses. Scholars have focused on the dichotomy of an 

opportunity-motive versus a necessity-motive. Scholars are now considering 

several motives, including an entrepreneur’s motive of continuing a tradition of 

enterprising in the family (Global Entrepreneurship Monitor, 2022). Entrepreneurs 

have reported the degree to which continuing a family tradition is a reason for 

running their business. In the above-mentioned survey, 21% of the entrepreneurs 

strongly agree that a reason for running their business is continuation of a family 

tradition, 14% agree somewhat, 8% neither agree nor disagree, 15% disagree 

somewhat, 42% strongly disagree. This indicates that, for many entrepreneurs, 
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continuing a family tradition is a salient motive for enterprising. Continuing a 

family tradition is a motive for enterprising that is a little less frequent than the 

motive of accumulating wealth, the motive of earning a living through enterprising 

while jobs are difficult to get, and the motive of making a difference in the world. 

The entrepreneurs’ motive of tradition or entrepreneurial tradition correlates 

positively, but weakly, with their motives of accumulating wealth, earning a living, 

and making a difference in the world. The entrepreneurial tradition in a family thus 

provides a salient and distinct motive, that is loosely coupled with other motives. 

This salience of the tradition calls for research on the tradition as it motivates 

enterprising. 

Is the motive of continuing an entrepreneurial tradition in the family related to 

organizational characteristics of businesses? Family businesses are known to 

frequently be older but smaller than non-family businesses, so we should expect 

the motive of tradition to be especially salient in older and smaller businesses. The 

motive of tradition is associated with age, size, and sector, as indicated in the 

above-mentioned survey. Notably, the motive of tradition is stronger in older and 

larger business. The motive of tradition is frequent in the extractive sector, 

infrequent in the business services sector, and unrelated to the transformative 

sector and the consumer-oriented sector. These correlates of the tradition with 

organizational characteristics are not conclusive evidence of causal effects, but 

they indicate a promise of research on properties of businesses as guided by a 

family tradition.  

Research on entrepreneurship, and specifically research on family business, has 

for decades tended to take an individualistic approach, examining how a business 

is influenced by characteristics of the individual. However, recent research in 

entrepreneurship, specifically on family businesses, is contextualizing endeavors. 

Entrepreneurial endeavors, and specifically family businesses, are considered 

embedded in society, especially in society’s institutions, that regulate, empower, 

and constrain endeavors. Continuing this institutional contextualization, research 

on tradition should address question like, is entrepreneurs’ motive of tradition 

embedded in institution in society? Recent meta-analyses have found that 

prevalence, strategies, and performance of family businesses are promoted by 

legitimacy of family business as an organizational form in society (Berrone et al., 

2022). More generally, the motive of continuing a family tradition is expectedly 
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promoted by institutionalization of family business as an institution in society. 

Salience of entrepreneurs’ motive of tradition correlates positively, as seen in the 

GEM survey, with society’s institution of family enterprising (as operationalized 

by Berrone et al.’s Family Business Legitimacy Index). This institutional correlate 

of the motive of family tradition calls for research on embeddedness of the family 

tradition in institutions in society, contributing to the emerging stream of research 

on institutions shaping family enterprising. 

1.4.4. Entrepreneurial practice institutionalized in family  

Scholars of entrepreneurship, like scholars of business in general and scholars of 

family business in particular, examine outputs, especially performance-related 

outputs (e.g., Calabrò et al, 2019; Samsami and Schøtt, 2021). Maintaining this 

focus, research on family tradition of enterprising should address the question, is 

entrepreneurial tradition shaping outputs, particularly green outcomes? 

When the pandemic happened, some rules changed. The pandemic has impacted 

entrepreneurship and specifically the entrepreneurial mindset (Dvouletý et al., 

2021). The health crisis in 2020 led many businesses to close. But many people 

who lost their businesses (Agarwal et al., 2020, Kirzner, 1973), and also others 

who lost their jobs, became intent on starting a new business (Khachlouf et al., 

2022, Kirzner, 1973). The crisis was a disabler for many entrepreneurs, but it was 

also an enabler for some people (Davidsson et al., 2021; Agarwal et al., 2020). 

This crisis slows the economy and reduces demand, typically. This reduces 

opportunities in the market and increases uncertainty and risks. It increases the 

skills needed to run a business and thereby probably reduces people’s confidence 

in themselves, the confidence that they possess the ability to start a business.   

Those families that have already experienced running a business, potentially can 

use the past knowledge in another new business. This past knowledge can be 

acquired from other family members who have owned a business. Thus, tradition 

as a handing-down process can play a very important role in the recombinant 

process, generating a type of novelty (Petruzzelli & Albino, 2014). With the past 

knowledge, family members are learned from negative acts and take 

disadvantages. Tradition-as-resource has practices that are handed down 

generations and to other family members (Dacin et al., 2008; Dacin et al., 2019; 

Shils, 1981; Soares, 1997). Furthermore, the past knowledge generally contributes 
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people to identify their situation at the present (Shils, 1981). As the past and history 

of grandpa’s business will help grandchild’s idea to run a new business. As the 

past and history of siblings’ business will help each other to get idea for running a 

new business. Past knowledge and experience! Scholarship has frequently 

considered family businesses to be guided by ethical values that are aligned with 

values of social and environmental responsibility (Campopiano & De Massis, 

2015). Even if family businesses to be practicing environmental development less 

than non-family businesses (Miroshnychenko & De Massis, 2022). 

‘Values matter’, also for business operations. To ascertain consequences of values, 

we select a controversial business behaviour, engagement with social and 

environmental responsibility (Gallo, 2004; Li et al., 2018; Marques et al., 2014; 

Neubauer & Lank, 2016). 

One of the theoretical perspectives is that ethical values in a business are guiding 

the business in not only its organization (Mili et al., 2019), but also operation, and 

behavior (Kasof et al., 2007). The ethical values in a business are shaped by the 

background of its owner-managers (Kalshoven, Den Hartog, & De Hoogh, 2011) 

as well as by their context (Zahra & Sharma, 2004). Some scholars have theorized 

that family businesses, because of their focus on socio-emotional well-being of the 

family and their lesser focus on pecuniary gain (Gómez-Mejía et al., 2007), will 

also have a great concern for the well-being of their social and environmental 

surroundings, as a congruency or spill-over effect (Ernst et al. 2022). 

A family’s strong or weak or absent tradition of enterprising is embedded in the 

context of society with its eco-system and institutions (De Massis et al., 2021). 

Personal value is proven to be the main proposition of a theory of individual values, 

known as Schwartz’ theory of personal values (Rokeach 1973; Sagiv and Schwartz 

2022; Schwartz 2005, 2007, 1992). Schwartz and colleagues have discerned ten 

basic universal values, one of which is tradition, as it concerns conservation 

(Schwartz 1992). Values are important for whether behaviors are pro-social or 

anti-social and are pro-environmental or anti-environmental (Schultz and Zelezny 

1998). Thus, people endorsing biospheric values have been found to tend to believe 

that car use harms the environment, to feel responsibility for environmental harm, 

and to feel an obligation to reduce their car usage (Hiratsuka et al., 2018). Creation 

and preservation of socio-emotional wealth in family businesses are affected by 

the values held by their heads (Ruf et al. 2021; Samara et al. 2018).  
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Schwartz’ theory of personal values has been elaborated into a theory of values, 

beliefs and norms (VBN) positing that an individual’s values lead to personal 

beliefs that create personal norms that guide behavior of the individual, specifically 

personal pursuit of sustainability (Whitley et al. 2018; Hiratsuka et al., 2018). We 

augment this theorizing in two ways. First, the outcome here is not individual 

behavior but behavior of an organization, specifically a business led by an 

entrepreneur. This switch is straightforward, an entrepreneur has personal values, 

and they shape the entrepreneur’s decisions for the business (Arieli et al., 2020), 

in accordance with upper echelon theory (Hambrick and Mason 1984). Second, we 

are not examining behavior of an individual but practice of a business, so we are 

not theorizing about personal norms. Rather, the link between personal values and 

practice is strategy, value-based strategy that guides practice of the business. This 

theorizing entails the prediction that family businesses will engage with 

sustainability. This suggests, more generally, that a value of continuing a family 

tradition of enterprising will promote engagement with sustainability. 

The above discussion is based on green entrepreneurial practices institutionalized 

in families. The above theorizing extends to effects not only on personal behavior 

but also on behavior of families (Hanson and Keplinger 2021). Scholars examine 

how values of family members and other stakeholders are affecting strategies and 

practices of sustainability, and, in turn, socio-environmental performance (Gomez-

Mejia et al. 2011; Poletti-Hughes and Briano-Turrent, 2019). To protect its 

socioemotional wealth, a family may make an effort to have environmental support 

(Berrone et al., 2010). The creation and preservation of socio-emotional wealth 

(Artero et al., 2020; Gomez-Mejia et al., 2011; Gómez-Mejía et al., 2007) is part 

of the family tradition of enterprising. 

The fourth study in this dissertation is based on this above discussion.  
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Chapter Two  

Business angels’ ties with entrepreneurs in traditional and 

secular-rational societies: China, Egypt and Iran contrasted 

Germany and Norway 

 

Abstract 

Business angels fund entrepreneurs starting a business. The entrepreneurs may be 

family members, relatives, co-workers, friends, or strangers. Funding occurs in a 

social context such as institutions and culture. Family is more important in 

traditional than in modern or secular-rational culture, where formal institutions and 

generalised trust are stronger, and expectedly promote investment in strangers. We 

examine funding in traditional societies, China, Egypt and Iran, and in secular-

rational societies, Germany and Norway. A representative sample of 16,223 

investors reported ties with entrepreneurs. Recipients of funds are found to be close 

family as often in secular-rational culture as in traditional culture, but recipients 

are extended family and friends more often in traditional than in secular-rational 

culture. Conversely, recipients are strangers more often in secular-rational culture 

than in traditional culture. These findings contribute to theorizing about the socio-

cultural context of funding for entrepreneurial enterprising. 

 

Keywords: investors; business angels; entrepreneurs; traditional culture; secular-

rational culture; China; Egypt; Iran; Germany; Norway 
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2. Introduction 

For a moment, imagine yourself sitting on a pot of gold. Around you are 

entrepreneurs who need money for starting their businesses. You will become an 

angel by funding one of them. Would you consider funding the stranger pitching a 

business idea? Or would you fund the one who is close family? What 

circumstances would influence you to fund one rather than the other?  

Funding is the role-relationship between two roles, between the role of business 

angel and the role of entrepreneur, between the business angel providing funds and 

the entrepreneur receiving the funds. The role of the business angel is to fund, to 

provide funds needed for starting a business. The business angel may be motivated 

by love, as when the business angel loves the entrepreneur and therefore funds the 

startup. Such ‘love-money’ is an extreme form of funding, funding that is given 

without expectation of a profit and perhaps even without expectation of being paid 

back, and without sanction if not paid back. The funding is given informally, 

without specifying rights and obligations. The opposite extreme form of funding 

is investing. Investment is typically made following an estimation of cost and 

benefit and is provided under a contract, backed by law and sanction, with a 

requirement for pay-back and an expectation for a profit. 

Funding is not occurring in a vacuum. Funding is embedded in a prior tie between 

the business angel and the entrepreneur (Granovetter, 1985). The prior tie may be 

as strong as that with family, or as weak as that with a stranger pitching a business 

idea. The spectrum of fundable ties comprises close family, relatives, friends, co-

workers and strangers with good ideas. For instance, for the establishment and 

development of a business, the immediate family plays a vital role in labour and 

capital (Donckels and Lambrecht, 1999). Informal investment from the family, 

friends and strangers is more controversial (Bygrave and Hunt, 2007). The issue 

of structural family ties in the business has been a much-disputed subject within 

the field of entrepreneurship and business angel funding (Arregle et al., 2007). In 

some way, after close family, extended family, neighbours, business relations with 

classmates, and only then with strangers can be viewed as significant ties used for 

business development (Pistrui et al., 2001). An initial question thus is, which ties 

often bring funding? 
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Such prior ties between people are embedded in society. Some ties are prominent 

in a society, depending on its culture. Family is prominent in some cultures more 

than in others. Strangers are more accepted in some cultures than in others. The 

cultural dimension of traditionality versus modernity or secular-rationalism 

predicts early-stage entrepreneurial activity (Uhlaner and Thurik, 2010). It is 

sometimes observed that in some societies, investors seldom support strangers’ 

ventures (Li et al., 2014). Following this, in some societies, rule-based institutions 

are more common in comparison with other societies with relationship-based 

institutions, for shaping angel investors’ selection criteria (Ding et al., 2014). 

Fundamental changes are occurring in the belief systems of the public around the 

world and these changes are shaped by an interaction between the forces of 

economic development and persisting cultural traditions (Inglehart and Welzel, 

2005). Each country is positioned according to its people’s values and not its 

geographical location, thus from religion to politics to economic and social life 

(Inglehart and Welzel, 2010a). The initial question may thus be elaborated, what 

is the effect of culture on ties that bring funding? 

A way for us to think about culture is to then ask ourselves about the two extreme 

kinds of ties, funding the entrepreneur in the family versus funding the stranger 

pitching a business idea. Which culture promotes funding within the family, and 

which culture promotes investing in a stranger? If we are in a culture that highly 

values the family as central in life, then we are likely to fund the entrepreneur 

within the family. Conversely, if we are in a culture that highly values the pursuit 

of personal benefit, then we are likely to try to calculate the cost and benefit of 

business ideas and may thereby select to fund the stranger. 

These choices are manifesting the major dimension of culture in the world, that at 

one end has traditional culture with its strong family-orientation and at the other 

end has modern or secular-rational culture with its emphasis on cost-beneficial 

action (Inglehart and Welzel, 2005). Societies at the traditional end of the spectrum 

emphasise the importance of religion, parent-child ties, deference to authority and 

traditional family values. Conversely, secular-rational values with less emphasis 

on religion, traditional family values, but higher emphasis on self-expression 

values and give high preferences to growing up demands for participation in 

decision-making in economic and political (Inglehart and Welzel, 2005, 2010). 

What is more, according to Wadhwani et al. (2020), historical assumptions have a 
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formative consequence in operationalizing time. As, over time and historical role 

in maintaining continuity change, the cultural history focus on how socially 

constructed meanings and ideas arise and change. It seems unknown, but 

worthwhile knowing, how culture in the societies around the world are shaping 

ties between investors and entrepreneurs. 

Given the importance of relationships between angel investors and start-ups that 

need to be considered, there is a vital point that the investment decisions of 

business angels may be affected by different cultures. Of course, when the investor 

knows the entrepreneur well, the investor is likely to support the startup more and 

in better ways (Wong et al., 2004). Secular-rational culture, more than traditional 

culture, induces networking in the public sphere, encompassing the market, the 

work-place, the professions and the international domain, which promotes 

business performance (Cheraghi and Schøtt, 2016). Accordingly, examining the 

impact of culture on ties between investors and entrepreneurs may lead to valuable 

performance. This specification of a dimension of culture leads us to further 

elaborate our research question, What are the effects of traditional versus secular-

rational culture on ties that bring funding? 

This research question is here addressed by analysing funding by business angels 

in traditional societies, namely China, Egypt and Iran, and in secular-rational 

societies, namely Germany and Norway. We consider ties of five kinds, 1) close 

family member, such as a spouse, brother, child, parent or grandchild; 2) some 

other relative, kin or blood relation; 3) friend or neighbour; 4) work colleague and 

5) stranger with a good business idea. 

The following Section 2 review theoretical background concerning the role 

relationship between business angel and entrepreneur, then contextualise the role-

relation as embedded in prior ties, and then contextualise ties as embedded in 

culture, hypothesised to affect ties that bring funding. Section 3 describe our 

research design; Section 4 discuss report results and finally Section 5 discuss 

conclusion and findings. 

2.1. Theoretical background and hypotheses 

Here, we first review the role-relationship between investor and entrepreneur, and 

the contextualise their role-relation as embedded in ties in the context of culture. 
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2.1.1. Role-relationship between investor and entrepreneur 

Business angels are regarded as private investors (Ramadani, 2009) and as a 

primary source of risk capital (Wetzel, 1983, 1982). They intend to invest in not 

only small but also medium-size enterprises, and collectively invest billions of 

dollars in thousands of entrepreneurial projects annually (DeGennaro, 2010). They 

have many uses and roles in making profits for themselves, developing the 

enterprise while providing venture capital even to new ventures in their very early 

stages and financing many new businesses as well as managerial assistance 

(Landstrom, 1995; Maxwell et al., 2011; Ramadani, 2009; Shane, 2008; Sørheim, 

2005), especially those entrepreneurs who do not have entrepreneurial experience 

or even previous business background (Sørheim, 2005). Furthermore, experienced 

investors rely on previous business experience, and often, entrepreneurial 

experience (Mason and Harrison, 2000; Sørheim and Landström, 2001). Thus 

active business angels might be considered as a part of the entrepreneurial team 

(Sørheim, 2005). Angels tend to take a role by which they are able to contribute 

through interacting with the entrepreneur on an ongoing basis both strategically 

and operationally (Madill et al., 2005; Paul et al., 2007). 

In regard to the structure and operation of networks and Jack’s study in (2005) 

which extends the work of Granovetter, findings show strong ties are instrumental 

for business activity and used extensively to provide knowledge and information. 

Additionally, strong ties maintain, extend, and enhance business and personal 

reputations and also provide the mechanism to invoke ‘weak’ ties, represented by 

nodes operating in a wider social context. An investor’s previous track record 

determines their operation in the informal venture capital market (Sørheim, 2003). 

Chinese business angels are not all high networth individuals and are proven to be 

less involved in hands-on involvement. They have large-sized investments and 

invest in many of the deals within their cities with a short holding period (Li et al., 

2014). 

Numerous studies have attempted to explain the investment process (Amatucci and 

Sohl, 2004; Haines et al., 2003; Osnabrugge and Robinson, 2000; Paul et al., 

2007), the investment decisions of business angels, factors impacting upon 

different stages of the investment process (Feeney et al., 1999; Haines et al., 2003), 

the significance of agency risk to business angels (Fiet, 1995a, 1995b). Thus, 
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angels tend to consider how they are able to contribute to the business over and 

above their financial contribution (Madill et al., 2005). 

Paul et al. (2007) in their studies compared between the investment processes in 

the informal and formal venture capital market in Scotland, which described softer 

factors differentiating between informal and formal capital. Following this, the 

studies conducted by Wetzel (1983; 1982) showed that there has been an 

increasing interest among business angels in investing in informal new business 

ventures in the developed OECD countries. They often invest their own time, 

profit, money and expertise in unlisted firms in which they have no familial 

connections (Sørheim and Landström, 2001). In accordance with research by 

Wong and Ho (2007), in Singapore, the literature has emphasised the importance 

of knowing entrepreneurs personally for informal investing propensity. Most 

studies of the informal market have explained that confidence in the entrepreneur 

behind the project plays a critical role (Feeney et al., 1999; Mason and Stark, 2004; 

Paul et al., 2003, 2007). 

Cardon et al. (2009) attempted to illuminate that displayed passion as a factor has 

a pivotal role in their investment decisions. To determine the informal investment, 

Ramadani (2009) found that the flow of informal investment was several times that 

of the flow of institutional venture capital. Family ties is an interesting and 

constantly expanding issue, which will spill over to the business (Arregle et al., 

2007). In comparison with investments in ventures owned by strangers and 

ventures owned by friends and acquaintances, as noted by Wong et al. (2004), the 

start-up process is seen to be of arms-length interest for angels if they are not 

personally acquainted with the entrepreneur. In addition, seeking out potential 

investors with experience in the area of proposed new business is of significance. 

What is more, a need for independent-based achievement and continuous learning 

around a family focus plays a beneficial role in motivating entrepreneurs. Family 

member may thus play a supportive role for establishing the startup. Family is of 

significance laced with an active role in enterprise formation and development 

(Pistrui et al., 2001). 

Business angels try to grab opportunities for investing that allow them to deal with 

risk by indulging their demands for dominance and autonomy (Duxbury et al., 

1996). The research by Bird and Wennberg (2014) revealed that economic factors, 

namely population size and growth in regions related to the number of non-family 
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start-ups and pre-existing small, family businesses, which are factors related to 

regional embeddedness are more strongly interdependent with the number of 

family start-ups. 

Sørheim (2003) reported concern for establishing common ground with 

entrepreneurs and potential co-investors among the business angels, which can be 

viewed as a necessary antecedent for long-term trusting relationships. It can be 

said that friends and family in order to invest often lack the assessment and legal 

skills necessary to protect themselves and to value accurately (Gompers and 

Lerner, 2003). An interesting approach is that the relationship between the 

perception of new business opportunities and angel investment can be weak or 

grow up positively with respect to the level of trust and the radius of trust factor 

(Ding et al., 2015). Following this, unlike civil law originating from three legal 

families (French, German, and Scandinavian), commercial law comes from 

common law with English origin. There is a vital point that compared with 

common law, civil law gives investors weaker legal rights, independent of per-

capita income (Ding et al., 2015). In light of results in a study by Ding et al. (2014), 

weak legal protection and contract enforcement called into question and illustrated 

that they could cause both entrepreneurs and investors to become overly embedded 

in strong-tie relationships in start-up teams. What is more important in formal 

investments among business angels, one of the main important issues is related to 

contract as Winborg (2000) evaluated, how resource acquisition can be dealt with 

contrasting financial contracting with social contracting through the use of social 

networks. In Europe and North America, the required security was supplied by 

laws backed up by a judiciary. On the other hand, there was no comparable 

development of this kind of legal system in East and Southeast Asia, where the 

substitute for the rule of law is close personal relationships based on family ties, 

as well as ties that extended beyond the family, which are prominent in the culture 

in East Asia (Perkins, 2000). 

Entrepreneurship development in different countries vary. In Iran, as a traditional 

society, entrepreneurs in the Iranian diaspora are networking especially sparsely in 

the private sphere and in the Iranian diaspora, and host-societies are networking 

more in the public sphere. The gendering of networking is moderated by culture. 

Thus, networking in the public sphere is especially extensive for men in the Iranian 

diaspora and in their hostsocieties, while in the private sphere is extensive for 
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women in Iran (Schott, 2017). Additionally, Kalhor et al. (2019) found Iran 

revealed increases in people’s perceptions of opportunity, intention to become 

entrepreneurs and entry into entrepreneurship. And also showed the 

discouragement and frustration that prevailed in business during the sanctions up 

to mid-2015. 

Dana (2000) illustrated that in the formal sector, transactions maximise benefits 

based on rational decision making, while in the market sector transactions rely on 

personal relationships. Internationally, the Mittelstand in Germany is admired, 

according to Pahnke and Welter (2019), Mittelstand is about more than just small 

and medium enterprise size. In addition, the Mittelstand is proven to be an 

excellent example of daily entrepreneurship and a vibrant segment of the economy 

which is also competitive, innovative and growth-oriented, albeit in comparison 

with Silicon Valley entrepreneurship. In Anokhin et al. (2008), which is a possible 

relationship between the entrepreneur’s experience and the probability of starting 

more than one venture, novice entrepreneurs prefer to learn by their mistakes at 

the first venture in order not to replicate them later. 

This brief review of the role-relationship between investor and entrepreneur 

suggests that their relationship often is embedded in a prior tie between them. Prior 

ties are more or less salient in a society, depending on its culture. Family members 

are important in some cultures, but less important in other cultures. Relatives are 

salient in some but are distant in other cultures. Co-workers are prominent ties in 

some but not in other cultures. Friends and neighbours are salient in one cultural 

context, but not in another context. Strangers are accepted in one cultural context 

but shunned in other cultures. 

2.1.2. Contextualizing ties: traditional and secular-rational culture  

The dimension of culture, that we consider here, is the dimension of traditionality 

versus modernity, also termed secular-rational culture (Inglehart and Welzel, 

2005). A tie may be salient in traditional culture and less important in secular-

rational culture. Another tie may be salient in secular-rational culture and less 

frequent in traditional culture.  

The findings suggest that national culture in addition play a significant moderating 

role in the influences of certain antecedents to successful new product 
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development activities, and also indicates that the consequences of culture on the 

relationships examined grow stronger as an organisation’s size decreases (Brettel 

et al., 2012). Society and culture are path-dependent in that history matters 

(Inglehart and Welzel, 2009). In accordance with research on culture, one of the 

constructs of the culture concept is society’s value system that reverberates an 

interplay between the driving forces of modernisation and the persistent impact of 

tradition, as analysed by Inglehart and Welzel (2005, 2009). The context of 

traditional versus secular-rational culture also influences exporting by 

entrepreneurs, in that exporting is promoted by secular-rational culture 

(Ashourizadeh and Schøtt, 2016), and is more extensive in secular-rational culture 

than in traditional culture. Moreover, secular-rational culture, contrasted 

traditional culture, promotes networking (Cheraghi and Schøtt, 2016). 

The concept of traditional versus secular-rational culture has been widely applied 

in the management, marketing and general business fields (Hill, 2000). Value 

conversion is part of a much broader process of cultural alteration that is gradually 

transforming political, economic and social life in societies around the world. 

According to empirical evidence, each phase of modernisation is linked with 

distinctive alterations in people’s world-view (Inglehart and Welzel, 2009), and 

economic development, which has been systematic, is connected with changes 

away from absolute norms and values toward a syndrome of increasingly 

rationalising, tolerant, trusting and participatory action (Inglehart, 2002). 

Subsequently, modernisation is a syndrome of social changes linked to 

industrialisation, not being linear and not moving indefinitely in the same 

direction, instead, the process may reach inflection points (Inglehart and Welzel, 

2010a, 2009). Industrialisation resulting in bureaucratisation, hierarchy, 

centralisation of authority in production, and also secularisation, is one major 

process of change. There is a shift from traditional to secular-rational values 

(Inglehart and Welzel, 2009). While societies experience modernisation, 

traditional values turn into secular-rational values and subsequently towards a 

decrease in the prevalence of commercial entrepreneurship along with an increase 

in the prevalence of social entrepreneurship (Hechavarria, 2016). The moves from 

traditional to modern economic, social and psychological behaviours all imply 

shifts from non-competitive to efficient competition based behaviours (Hill, 2000). 

Value conversion is part of a much broader process of cultural alteration that is 

gradually transforming political, economic and social life in industrial societies 
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(Inglehart, 2018). Analyses show residence affects human and social capital, even 

if surprisingly, the place of residence does not impact entrepreneurial intention 

(Ashourizadeh et al., 2016a). The more specific entrepreneurial competencies 

showed different dynamics for innovation in the diaspora compared to the home 

country (Jensen et al., 2016), and migrant entrepreneurs export more than 

indigenous entrepreneurs as well (Ashourizadeh et al., 2016b). 

Uhlaner and Thurik (2010) confirmed that modernity predicts early stage 

entrepreneurial activity. One prerequisite, which led to successful modern 

capitalism, was the transition from a particularistic trust to the impersonal 

universalistic trust of the Puritan entrepreneurs. A particularistic trust stems from 

the community of blood and can originate in personal, familial or semi-familial 

relationships (Siu-Lun, 1996). Countries with similar socio-economic background 

tend to have similar cultural characteristics (Lever-Tracy, 1992). Additionally, 

Socio-economic history typically demeans the process of human sense making as 

universal, while cultural history behaves meaning and sense making as historically 

situated. Cultural history also acts as an essential aspect of historical explanation 

(Wadhwani et al., 2016). Interpersonal trust has been found to be crucial to the 

operation of small and medium-sized businesses operated by mainly migrant 

owners of Chinese and Indian descent in Brisbane and Sydney, with trust 

prevailing internally in relations amongst partners (Lever-Tracy, 1992). 

Dichotomy between emerging markets and developed markets which is shown by 

Welsh et al. (2002) based partly on Hill (2000) in emerging markets elements are 

traditional with formal and indirect communication based on the relationship in 

which family is extended family as usual. Additionally, in these markets, 

agreements with the conditions of mutual understanding and written expression 

flexible can see. On the contrary, elements in developed markets are modern laced 

with informal and direct communication according to arranging and signing 

contracts, which are legal-based and written expression binding. Family in markets 

can be view as a nuclear family (Welsh et al., 2002). 

Following important evidence concluded by Hechavarria (2016), it is expressed 

that informal institutions have extremely pertained to the prevalence of different 

kinds of entrepreneurship across societies. A traditional culture laced with a very 

difficult status or validity rank order appears to play a difficult role in an individual 

in order to pursue stimulus remarkably in the accepted system, and it is for going 
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outside the system to create business ventures, wealth and consequence 

(Hechavarria, 2016). In accordance with Bygrave et al. (2003) of informal 

investment and classic venture capital, a high intake of the highest percentage of 

informal capital was in New Zealand, Australia, Denmark and South Korea. While 

the lowest proportion has pertained in Israel, USA and Canada. Burke et al. (2010) 

argued that entrepreneurial activity appears to enhance the supply of informal 

investors such as both friends and family. This tends to express that family plays 

one of the most important social roles in traditional societies (Hill, 2000). 

In spite of the evidence regarding the association between cultural characteristics 

along with national firm formation rates (Shane, 1993) and Freytag and Thurik 

(2007) illustrated that countries around the world due to the cultural values of their 

citizens appear to be different in the amount of innovation. Moreover, although 

cultural variables may state the priority of entrepreneurship, are not able to clarify 

actual entrepreneurship (Freytag and Thurik, 2007). 

Given the cultural map of the world obtained through the World Values Survey 

(Inglehart and Welzel, 2010), and comprehensive measurement of all major areas 

of human concern, from religion to politics to economic and social life, a large 

number of basic values are closely correlated. The primary underlying dimension 

is the variation in culture, with traditional culture at one end and modern or secular-

rational culture at the other end (Inglehart and Welzel, 2005). In the traditional 

versus secular-rational dimension, the contrast between societies with the 

importance of religion can be seen. Societies that are near the traditional end, 

emphasise parent-child ties along with absolute standards and traditional family 

values. Societies near the traditional pole have high levels of national pride, and a 

nationalist outlook, while societies laced with secularrational values have the 

opposite priorities (Inglehart and Welzel, 2010). 

To theorise this cultural context, we consider ties between investor and 

entrepreneur of five kinds. The entrepreneur may be 1) a close family member, 2) 

a relative, 3) a friend or neighbour, 4) a co-worker and 5) a stranger. For each kind 

of tie, we specify a hypothesis about its salience in the context of culture, in the 

following subsections. 
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2.1.3. Funding entrepreneurs among close family 

Entrepreneurial-led family firms rebirthed and developed after the liberation of 

Central Europe, including the reunification of Germany. Consequently, researches 

show that the immediate family is the most vital source of labour and capital in an 

attempt to the establishment and development of private businesses (Donckels and 

Lambrecht, 1999). A highly relevant study comparing business angels’ relations 

with entrepreneurs in China and Denmark is that of Ding et al. (2014), in which 

Chinese angel investors were found to rely more on family and friends, namely 

strong ties. On the other hand, in comparison with angel investors in Denmark, 

who operate within more rule-based institutional contexts, investors in China also 

give risks less weight. The Indians relied extremely on both nuclear and extended 

family participation within the business. unlike their dependence on international 

networks of diaspora Indian traders, the connection with the local co-ethnic 

business community usually is much less significant for them such as a source of 

labour, supplies, customers or advice, as evaluated by Lever-Tracy (1992). Given 

Ding et al. (2014), differences between Denmark and China in business angels’ 

relations with entrepreneurs. Li et al. (2014) published a study in which they 

described to find projects from more trusted sources specifically personal networks 

who are friends, business partners, clients, family members and relatives is among 

the most important factors for Chinese business angels. Interestingly, there was 

also a resemblance to angels in the USA and the UK (Li et al., 2014). Lever-Tracy 

(1992) expressed that if non-family partnerships involved useful complementarity 

of expertise and knowledge or were drawn on firm friendships, they will keep 

family members out with a deliberate policy of sustaining them, lest their 

relationship links the ‘outsider’. These studies lead us to specify our first 

hypothesis about the effect of culture. 

Hypothesis 1: Culture affects funding for close family, in that funding for 

entrepreneurs within close family is more frequent in traditional culture than in 

secular-rational culture. 

2.1.4. Funding entrepreneurs among relatives 

There is a high marginal cost of cultivating new relationships in China, which was 

expressed by Pistrui et al. (2006), and this explained how small entrepreneur-led, 

family run enterprises can proliferate, but their growth into more complex 
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organisations may be held back. Thus, it was found that at first business relations 

with close family are of significance, subsequently extended family, neighbours, 

former classmates and only then, reluctantly, with strangers (Pistrui et al., 2006). 

The respondents are involved in multiple ways in their investment, but seldom 

support strangers’ ventures (Li et al., 2014). These studies lead us to hypothesise 

a second effect of culture, 

Hypothesis 2: Culture affects funding for relatives, in that funding for 

entrepreneurs among relatives is more frequent in traditional culture than in 

secular-rational culture. 

2.1.5. Funding friends and neighbours 

As important as family is for new relationships in new business, it makes sense to 

do business with neighbours also (Pistrui et al., 2006). Following investigation 

over 30 countries, friends and neighbours make up the biggest group of ties 

bringing funding (Au and Kwan, 2009). Trust in neighbours, acquaintances and 

friends plays a difficult role. What is more, predispositions that are primarily 

targeted at family spheres of social life and refer to feelings of security and control 

over the nearby space, should be related to trust in people close to the trustor 

(Freitag and Traunmüller, 2009). Kevin et al. (2009) found that friends and 

neighbours are approached more often than close family to provide start-up capital 

in Hong Kong. A longitudinal study conducted in Singapore (Wong et al., 2006), 

principally examining Chinese entrepreneurs, found that equity from investors 

other than the owner is a larger source of start-up funding than family members 

among Chinese entrepreneurs. This motivates a hypothesis about a third effect of 

culture, 

Hypothesis 3: Culture affects funding for friends and neighbours, in that funding 

for entrepreneurs among friends and neighbours is more frequent in traditional 

culture than in secular-rational culture. 

2.1.6. Funding co-workers 

Regarding Freitag and Traunmüller (2009) in Germany, it is determined that 

particularised trust prevail in close social circle including family, friends, 

neighbours and colleagues at work whom people meet on a daily basis through 



44 
 

different interactions. On the contrary, generalised trust refers to not only trust in 

the family and the close circle, but also other people met randomly with no 

specified bond, for instance, strangers like fellow-citizens and foreigners (Freitag 

and Traunmüller, 2009). Personal relationships, i.e. friends, partners, classmates 

and family are recognised as being the most important opportunity sources for 

business angels in China though, in comparison with the Western countries, 

different characteristics can be seen (Li et al., 2014). Not only do angel investors 

in China rely on strong relations namely family and friends, even more than a 

European country such as Denmark, but also they are embedded within 

relationship-based institutions (Ding et al., 2014). So that it can be seen in a survey 

of China in 2000 that after family and neighbours, new relationships with 

classmates, and then will be considered in businesses (Pistrui et al., 2006). This 

inspires us to hypothesise the fourth effect of culture. 

Hypothesis 4: Culture affects funding for co-workers, in that funding for 

entrepreneurs among co-workers is more frequent in traditional culture than in 

secular-rational culture. 

2.1.7. Funding strangers 

In accordance with the striking result in Li et al. (2014), the most investing by 

angels (over one third of their cases) in the start-ups owned by their friends can be 

highlighted in China.  

Torpe and Lolle (2011) shown that the issue of trust has been a controversial and 

much-disputed subject within the field of strangers understood as people of a 

different nationality and religion, who you meet for the first time, and in particular, 

one should be taken into account with comparisons between countries belonging 

to different geographic blocs and culture. The striking result to emerge from Ding 

et al. (2014) is that unlike Denmark where rule-based institutions remain more 

common, relationship-based institutions more common in China, which has 

different consequences for the angel investors’ selection criteria. Strangers tend to 

have less opportunity for funding from business angels than other ties in China (Li 

et al., 2014). The Chinese have not only an ability to use cultural and social ties 

where it is felt appropriate but, also, an ability and emphasis on developing such 
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ties with those who are otherwise strangers to them (Lever-Tracy, 1992). This 

leads us to specify our last hypothesis, about a fifth effect of culture.  

Hypothesis 5: Culture affects funding strangers, in that funding for entrepreneurs 

among strangers is less frequent in traditional culture than in secular-rational 

culture. 

In short, we have developed five hypotheses. In traditional culture, compared to 

modern culture, funding is more frequent for close family (H1), relatives (H2), 

friends and neighbours (H3) and co-workers (H4). Conversely, in traditional 

culture investment in strangers is less frequent (H5). 

2.2. Research design and data 

2.2.1. Selection of traditional and secular-rational cultures 

In order to compare cultures, we select China (mainland), Egypt and Iran as 

traditional societies and Germany and Norway as secular-rational societies. That 

China, Egypt and Iran represent traditional culture and that Germany and Norway 

represent secular-rational culture is evident from the World Values Survey. 

Traditional versus secular-rational culture have been measured in the World 

Values Survey (www.WorldValuesSurvey.org). As can be seen in 5 wave in 

Inglehart et al. (2014), China is in spot where reflects the shift from Self–

expression values to Survival values and the shift from Traditional values to 

Secular-rational. On the other hand, Iran with the consideration of its position in 

the survival values, shifts to the traditional part. As the map shows in (2014), Egypt 

has a position like Iran, albeit with a more orientation toward traditional value. 

Regarding Germany and Norway, although there is a distance between countries, 

moving on rightward and upward can be considered for both mentioned counties. 

Secular-rational values with less emphasis on religion, traditional family values 

and self-expression values, which give high preferences to growing up demands 

for participation in decision making in economic and political life. In (2014) with 

respect to Wave 6, some countries did not evaluate. Thus, the position of some 

countries was evaluated similarly to the countries under study. For instance, Iraq 

instead of Iran, Al-Jazeera instead of Egypt. 
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2.2.2. Sampling investors 

Data for this study were collected in the Global Entrepreneurship Monitor (GEM) 

survey of adults during 2008 to 2018 (www.gemconsortium.org). GEM as the only 

global research sources that collect data on entrepreneurship directly from 

individual entrepreneurs is a consortium of national country teams. They primarily 

relate with top academic institutions and carry out survey-based research on 

entrepreneurship around the world. The sample is 11,457 business angels, 

comprising 1431 Egypt, 2321 in Iran, 3356 in China, 3161 in Germany and 1188 

in Norway. These business angels were identified in the GEM survey as those 

adults who answered affirmatively to the question,  

Have you, in the past three years, personally provided funds for a new business 

started by someone else, excluding any purchases of stocks or mutual funds?  

Within each country, sampling is fairly random, so the sample is representative 

and therefore the findings can be generalised, with usual statistical uncertainty, to 

the business angels. 

2.2.3. Measurement of the tie between investor and entrepreneur 

Ties with recipients were reported by asking the investors,  

What was your relationship with the person that received your most recent 

personal investment? 

Was this ... 

• a close family member, such as a spouse, brother, child, parent, or 

grandchild, 

• some other relative, kin, or blood relation, 

• a work colleague, 

• a friend or neighbour, 

• a stranger with a good business idea, 

• another person. 

The reported tie is thus coded as a categorical variable with six categories, or five 

when ignoring the residual category, suitable for cross-tabulation. 
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2.2.4. Control variables 

Multivariate modelling controls for the background of the business angels, namely 

• gender, coded 0 for women and 1 for men; 

• age, counted in years; 

• education, in years to highest degree; and 

• income, coded 1, 2, 3 for lowest third, middle third and highest third among 

the incomes of the respondents within the country. 

2.3. Results 

We hypothesised that culture affects funding, in that funding in each kind of tie 

differs between traditional culture and secular-rational culture. 

2.3.1. Business angels’ funding, by culture and tie with entrepreneur 

To test this, we cross-tabulate the business angels according to their culture and 

country and to their ties with entrepreneurs, Table 2.1. The table lists the 

percentage distribution of funding ties within each country, and also for the 

business angels within each culture, i.e. pooled across the countries in each culture. 

Table 2.1. Business angels’ funding, by society and tie with entrepreneur.. 

 Traditional societies Secular-rational societies 

 China Egypt Iran Pooled 

traditional 

Pooled 

secular-rat 

Germany Norway 

Close family 

member 

41.2 % 27.6 % 37.8 % 37.4 % 38.0 % 37.7 % 38.6 % 

Other relative 16.8 % 21.9 % 17.4 % 18.0 % 5.0 % 5.2 % 4.4 % 

Friend or neighbor 29.7 % 36.0 % 28.3 % 30.5 % 27.8 % 29.2 % 23.8 % 

Work colleague 9.1 % 9.9 % 9.8 % 9.5 % 6.3 % 4.1 % 12.0 % 

Stranger 2.3 % 4.4 % 5.7 % 3.8 % 19.3 % 20.6 % 15.8 % 

Other 1.1 % .2 % 1.1 % .9 % 3.8 % 3.2 % 5.4 % 

Sum 100 % 100 % 100 % 100 % 100 % 100 % 100 % 

N business angels 3356 1431 2321 7108 4349 3161 1188 

Hypothesis 1 states that culture affects funding for close family, in that funding for 

entrepreneurs among close family is more frequent in traditional culture than in 

secular rational culture. Surprisingly, however, funding for close family members 

in traditional culture is similar to funding for close family members in secular-

rational culture (p=.52 in the chi-square test of association between culture and 

funding for close family contrasted others, as a two-by-two cross-classification). 
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Thus, our Hypothesis 1 is not supported. This is a similarity of the two cultures, 

and it is thus not to say that all countries are similar. Indeed, looking at the 

percentages for each country, Egypt seems exceptionally low in funding granted 

to close family, a surprise that we have no explanation for. Looking at this in 

greater detail we can compare each of the three traditional societies to each of the 

two secular-rational societies. As expected, funding for family in China is more 

frequent than in both Germany (p=.002) and Norway (p=.06). But, contrary to 

expectation, funding for family in Egypt is more frequent than in both Germany 

(p<.0001) and Norway (p<.0001). Funding for family in Iran does not differ 

significant from that in Germany (p=.49) or Norway (p=.62). In short, this does 

not provide evidence to claim that funding for family depends on culture. Rather, 

the verdict is still out on whether traditional culture and secular-rational culture 

differ in funding for close family. 

Hypothesis 2 posits that culture affects funding for relatives, in that funding for 

relatives is more frequent in traditional culture than in secular-rational culture. 

Indeed, as seen in Table 2.1, funding for relatives is more frequent in traditional 

culture than in secular-rational culture (p<.0005 in Fishers’ one-sided exact test of 

directional association in the two-by-two table of culture and funding for relatives 

versus others). This supports Hypothesis 2. Indeed, funding for relatives in every 

traditional country is more frequent than in every secular-rational country 

(p<.0001 for every comparison between a traditional society and a secular-rational 

society). In short, the evidence lends strong support for concluding that traditional 

culture, compared to secular-rational culture, more frequently generates funding 

for relatives. 

Our Hypothesis 3 suggests that culture has an effect on funding for friends and 

neighbours, in that funding for entrepreneurs among friends and neighbours is 

more frequent in traditional culture than in secular-rational culture. In Table 2.1, 

the percentage for funding friends and neighbours is higher in traditional culture 

than in secular-rational culture (p=.001 in Fishers’ one-sided exact test of 

directional association between culture and funding for friends and neighbours in 

contrast to others). This supports Hypothesis 3. Looking in greater detail, we 

compare each traditional society with each secular-rational society. Funding for 

friends and neighbours is more frequent in China than in Norway, more frequent 

in Egypt than in Germany, more frequent in Egypt than in Norway, and more 
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frequent in Iran than in Norway, as expected (all four tests have p<.003). But we 

find no significant difference for the comparison between China and Germany 

(p=.37) or for the comparison between Iran and Germany (p=.43). In short, the 

evidence lends some support for concluding that traditional culture, compared to 

secular-rational culture, more frequently bring funding for friends and neighbours. 

Hypothesis 4 is that funding for co-workers is affected by culture, in that funding 

for co-workers is more frequent in traditional than in secular-rational culture. In 

Table 2.1, the percentage for funding co-workers is higher in traditional culture 

than in secular-rational culture (p<.0005 in Fishers’ one-sided exact test of 

directional association between culture and funding for friends and neighbours in 

contrast to others). This supports Hypothesis 4. This inference, however, assumes 

that the business angels are representative of the two cultures. This assumption 

may be unreasonably strong, because Norway is seen to have an exceptionally high 

rate of funding for co-workers. While funding for co-workers is more frequent in 

China than in Germany (p<.0001), more frequent in Egypt than in Germany 

(p>.0001), and more frequent in Iran than in Germany (p>.0001), funding for co-

workers is not significantly different in Egypt and Norway (p=.10). Contrary to 

expectation, funding for co-workers seems more frequent in Norway than in both 

China (p=.004) and Iran (p=.047). With these mixed results, it may be most 

prudent to say that it remains quite uncertain whether co-workers are more likely 

to be funded in traditional culture than in secular-rational culture. 

Hypothesis 5 is contrary to the other hypotheses. It posits that culture affects 

funding for strangers, in that strangers are less often funded in traditional than in 

secular-rational culture. Table 2.1 shows that funding for stranger is much less 

frequent in traditional culture than in secular-rational culture (p<.0005 in Fishers’ 

one-sided exact test of directional association between culture and funding for 

strangers contrasted others). This supports Hypothesis 5. When looking at the 

percentages for the countries, it even seems that in every traditional society funding 

for strangers is less than it is in every secularrational society (indeed, all 

comparisons of a traditional society to a secular-rational society yields p<.0001). 

In short, the above evidence supports three of our five hypotheses. Culture affects 

ties bringing funding, in that funding for relatives and for friends and neighbours 

seems more frequent in traditional than in secular-rational culture, while funding 

for strangers is less frequent in traditional than in secular-rational culture. The 
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evidence, however, is not revealing a cultural effect on funding for close family 

and funding for co-workers. 

2.3.2. Funding in each kind of tie, affected by culture and other conditions 

The above tests of bivariate association between culture and funding in each kind 

of tie are ignoring other conditions. Testing for the effect of culture can be 

improved by controlling for other conditions, using a multivariate model. We 

could use a regression model, with a dummy for culture (or with a dummy for each 

country, except one country that is taken as reference). However, with data from 

several countries, it is preferable to take into account or control for the 

circumstance that people within a country tend to act similarly (generating 

statistical autocorrelation). Moreover, it is preferable to take into account or 

control for the circumstance that the level of some other condition such as age, or 

education, or income, differs between countries (confounding the effect of 

culture). Both circumstances are taken into account and controlled for in a 

hierarchical linear model (Snijders and Bosker, 2011). Therefore, a hierarchical 

linear model is preferable to a regression. 

Funding for family rather than for others is an outcome that is affected by culture 

and other conditions. This model is estimated as the first model in Table 2.2. The 

dependent variable is coded 1 if funding is provided for a family member, and 0 if 

for another tie. The independent variable of interest is culture. Traditional versus 

secular-rational culture is a dichotomy coded 1 for business angels in China, Egypt 

and Iran, and coded 0 for business angels in Germany and Norway. The model 

controls for gender (0 for women and 1 for men), age (in years), education (in 

years) and income (coded 1 for lowest third, 2 for middle third and 2 for highest 

third within each country). 
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Table 2.2. Funding in each kind of tie, affected by culture.  

 Family Relatives Friends, 

neighbors 

Co-workers Strangers 

Culture: Traditional -.03 .14 ** .04 .02 -.13 ** 

Gender: Male -.18 *** -.01 .12 *** .04 *** .03 *** 

Age .07 *** -.01 -.07 *** .00 .00 

Education -.03 *** -.01 *** .02 *** .01 *** .01 *** 

Income .00 .00 -.01 .00 .00 

Country Yes Yes Yes Yes Yes 

Intercept .51 *** .05 .19 .05 + .15 

N business angels 9,361 9,361 9,361 9,361 9,361 

Hierarchical linear model, with random effects of country. 

The dichotomous variables are coded 0 and 1. 

The numerical variables are standardized and centered in each country. 

+ p<.10       * p<.05       ** p <.01       *** p<.001 

Hypothesis 1, that funding for family, rather than for others, is more frequent in 

traditional culture than in secular-rational culture is tested by the coefficient for 

culture in the first model in Table 2.2. The coefficient is not significant, so the test 

does not support H1. Thus, including controls leads to the same conclusion as the 

result without controls which we obtained in the previous section.  

Hypothesis 2, that funding for relatives is more frequent in traditional than in 

secular rational culture is tested by the coefficient for culture in the second model 

in Table 2.2. The coefficient is positive, so funding for relatives is especially 

frequent in traditional culture, supporting H2. Thus, including controls leads to the 

same result as the result without controls which we obtained in the previous 

section.  

Hypothesis 3, that funding for friends is especially frequent in traditional culture 

is tested in the third model in Table 2.2. The insignificant coefficient for culture 

shows no support for H3. Thus, including controls leads to a different result as the 

result without controls which we obtained in the previous section. When including 

controls, the effect of culture vanishes and becomes insignificant and estimated as 

near zero. 

Hypothesis 4, that funding for co-workers is particularly frequent in traditional 

culture is tested in the fourth model. The insignificant coefficient for culture lends 

no support for H4. Thus, including controls leads to the same result as the result 

without controls which we obtained in the previous section. 
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Hypothesis 5, that funding for strangers is less frequent in traditional than in 

secular rational culture is tested in the last model in Table 2.2. The coefficient is 

negative, showing that funding for strangers is especially infrequent in traditional 

culture, supporting H5. Thus, including controls leads to the same result as the 

result without controls which we obtained in the previous section. 

In short, the tests support two of the hypotheses, and lend no support for the three 

other hypotheses, but do not contradict any of these others. The tests presume 

representativeness, i.e. that the business angels sampled in Norway and Germany 

are representative of those in secular-rational culture, and that the business angels 

sampled in China, Egypt and Iran are representative of those in traditional culture. 

This seems a strong assumption. For example, if another modern country had been 

picked instead of Germany, we might well have obtained somewhat different 

results, so we should not have so much confidence in these tests. We return to this 

issue in the last section of the article. 

2.3.3. Further testing, using a numerical measure of traditionality 

The theoretical discussion considered traditional culture and secular-rational 

culture as two ideal-types, as the two poles of a phenomenon that in reality is 

continuous. Accordingly, the analyses measured culture as a dichotomy, although 

it should be measured numerically. A numerical measurement of culture along the 

continuum from extremely secular-rational to extremely traditional is provided by 

the World Values Survey (www.worldvaluessurvey.org). The numerical measure 

of traditionality, low for Germany and especially low for Norway, and high for 

China, Egypt and Iran, can be used in the hierarchical linear model, instead of the 

dichotomy. The numerical operationalisation is presumably more valid then the 

dichotomy, so this should be better tests, yielding more valid conclusions, as 

follows: 

H1: that traditionality promotes funding for close family, is not supported 

(coefficient near 0 and insignificant), just like it was not supported in any of the 

earlier tests.  

H2: that traditionality promotes funding for relatives, is supported, just as it was 

supported in the earlier tests.  
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H3: that traditionality promotes funding for friends and neighbours, is now 

supported, unlike the earlier test based on the dichotomy which did not reveal an 

effect.  

H4: that traditionality promotes funding for co-workers, is now supported, unlike 

the above test using the dichotomy, which did not discern an effect.  

H5: that traditionality reduces funding for strangers, is supported, like it was 

supported in the earlier tests.  

In short, the use of the numerical measure enabled us to find support for four of 

our five hypotheses (and the verdict remains out for the remaining one). But, to 

repeat, these findings should be tempered by the small sample of only five 

countries. 

2.4. Conclusions: findings, contributions, relevance, limitations and 

further research 

The above results address our research question, what are the effects of traditional 

versus secular-rational culture on ties that bring funding? Here, we relate our 

findings to the literature, elaborate our contribution, consider relevance for 

practice, acknowledge limitations, and suggest further research. 

2.4.1. Findings 

The evidence supports most of our hypotheses and contradicts none. Culture 

affects ties bringing funding, in that traditional culture, more than secular-rational 

culture, promotes funding for relatives, for friends and neighbours, and for co-

workers, whereas traditional culture constrains funding for strangers. The 

evidence, however, does not reveal a cultural effect on funding for close family. 

A research stream has focused on trust prevailing in ties that bring funding. 

Notably, Ding et al. (2014) found that the main reason has pertained to the point 

that in modern societies, business contracts in accordance with the laws and 

regulations are going on and relationship based on rule-based organisation. We 

should consider how our explanation in terms of culture relates to an explanation 

in terms of trust, such as developed especially by Ding et al. (2014). The two 

explanations seem compatible, in so far as trust is a consequence of culture (Ding 
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et al., 2015). More precisely, in traditional culture trust is strong in family and 

relatives, but trust is very weak in strangers (Freitag and Traunmüller, 2009; Lever-

Tracy, 1992; Li et al., 2014). Conversely, secular-rational culture has a high degree 

of generalised trust, including a considerable trust in strangers (Ding et al., 2015, 

2014; Li et al., 2014). This suggest that the effect of culture upon ties bringing 

funding is mediated by trust, that trust is a mechanism by which culture influences 

selection of ties for funding. Therefore, our cultural explanation is consistent with 

an explanation in terms of trust. But our explanation goes deeper and goes beyond 

trust, by noting that trust is embedded in culture. Furthermore, culture imposes 

obligations on people. Specifically, traditional culture imposes obligations toward 

family and relatives such as solidarity and support, more than in secular-rational 

culture, where the centrality of family and relatives has been attenuated (Ding et 

al., 2014; Pistrui et al., 2006). We thus suggest that culture influences ties bringing 

funding through at least two mechanisms or mediators, trust and obligations. 

2.4.2. Contribution 

The tradition of research on funding has been focusing on the relationship between 

business angels and entrepreneurs. The logical reason for this focus is that, indeed, 

funding is the act of the two jointly, it is the enactment of the role-relation in the 

dyad. The research tradition has expanded, naturally, to consider how this role-

relation is embedded in interpersonal trust between the two. Research has 

demonstrated that, typically, a business angel trusts the entrepreneur, trusting that 

the entrepreneur will be willing and able to pay back the funds, because no 

guarantee or contract will assure a pay-back, and even less assure a profit. This 

micro-level focus on interpersonal trust between the two has stimulated research 

on the aggregated and generalised trust among people in a nation as a macro-level 

condition that might explain why funding is more prevalent in some countries than 

in others (Ding et al., 2014).  

In contrast, our perspective is cultural and global, starting from the primary 

dimension of culture around the world, the dimension that has traditional culture 

at one end and has modern or secular-rational the culture at the other end of the 

spectrum (Inglehart and Welzel, 2005). Adopting this perspective, we specified 

our question as, how is traditional versus secular-rational culture affecting 

funding? 
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Our contribution is thus a contextualisation of funding, a contextualisation at the 

macro-level of culture in the societies around the world. The act of funding is a 

microlevel phenomenon, occurring in a dyad, but its occurrence is cultural, in so 

far as culture influences selection of ties bringing funding. 

Our contribution, more specifically, is to theorise how traditional culture promotes 

funding for relatives, for friends and neighbours and also for co-workers, and how 

secular-rational culture promotes investing in strangers pitching a business idea. 

The mechanisms, as we interpret them, are interpersonal trust and obligations 

prescribed by culture. 

2.4.3. Relevance for practice 

If this study had focused on how funding is affected by individual characteristics 

such as skills or by national policies, e.g. for training programs, then we might 

readily consider recommendations for practice such as altering individual attitudes 

or national policies. However, culture is not readily malleable, so our study entails 

less relevance for practice. Our finding of cultural effects upon ties bringing 

funding is not of immediate relevance for business angels or entrepreneurs and not 

even for policy-makers (Li et al., 2014; Pistrui et al., 2006), simply because none 

of them can alter the deep-rooted foundational cultural conditions.  

Still, when we find business angels in traditional culture practice funding relatives 

and friends and neighbours (Ding et al., 2014; Li et al., 2014), whereas business 

angels in secular-rational culture practice funding strangers pitching business ideas 

(Pistrui et al., 2006), it may be fruitful to enhance the business angels’ reflection 

on the cultural basis for their practices, irrespective of whether they are in 

traditional or secular-rational societies. Conceivably, such reflection might be 

pursued in international organisations such as a global forum of business angels. 

2.4.4. Limitations 

Our study has two major limitations, both in our design of the research. First, we 

considered only a single explanatory condition, namely culture, and even only a 

single dimension of culture, that of traditional versus secular-rational culture. Our 

analysis is limited in that we are not testing this explanation against other plausible 

explanations.  
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Second, we sampled only five societies, three with traditional culture and two with 

secular-rational culture. These small samples entailed qualitative comparisons 

between the two kinds of culture, and then statistical tests with the strong 

assumption that the samples of business angels are representative of their culture. 

This is also a major limitation. 

2.4.5. Further research 

Limitations may be overcome in future research extending our present analysis of 

cultural embeddedness of funding. First, it is feasible to expand the sample of 

countries from five to more than one hundred countries, rather representative of 

the societies around the world, using the data on business angel funding which 

have been collected in the Global Entrepreneurship Monitor 

(www.gemconsortium.org). This entails greater representativeness of culture and 

enables statistical analysis with conclusions and specifiable confidence.  

Second, a sizeable sample allows for testing several competing explanations 

against each other. Specifically, it is feasible to test our condition of traditional 

versus secular rational culture against national-level trust as explanatory 

conditions of funding and also other macro-level conditions, with numerical 

measurements from the World Values Survey (www.worldvaluessurvey.org) and 

from other sources covering most countries around the world. An appropriate 

technique for statistical analysis of effects of macrolevel conditions upon micro-

level behaviour is hierarchical linear modelling. 
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Chapter Six 

Conclusion 

We pose the research question, how is tradition and the entrepreneurial tradition in 

the family affecting entrepreneurial funding, entrepreneurial mindset, and 

entrepreneurial practices? 

We found that culture affects the entrepreneurial funding and ties bringing funding. 

Traditional culture, more than secular-rational culture, promotes funding for 

relatives, for friends and neighbours, and for co-workers, whereas traditional 

culture constrains funding for strangers. The evidence, however, does not reveal a 

cultural effect on funding for close family. More precisely, in traditional culture 

trust is strong in family and relatives, but trust is very weak in strangers (Freitag 

and Traunmüller, 2009; Lever-Tracy, 1992; Li et al., 2014). Conversely, secular-

rational culture has a high degree of generalized trust, including a considerable 

trust in strangers (Ding et al., 2015, 2014; Li et al., 2014). Traditional culture 

enhances angels’ likelihood of funding family (both close family and relatives). 

The results agree with prior research that highlights the importance of strong ties 

in recognizing and exploiting opportunities in relationship-based contexts (Peng 

and Zhou, 2005; Ma et al., 2011; Li et al., 2014). 

We argue that women’s role as homemakers and men’s role as breadwinners are 

driven by the culturally prescribed gender roles (Eagly & Wood, 2016; Kepler & 

Shane, 2007). The entrepreneurial mindset is shaped in the entrepreneurial eco-

system. Notably, we have found that economic growth in society and 

entrepreneurialism in the population tend to promote people’s entrepreneurial 

mindset. As the entrepreneurial mindset fosters future entrepreneurial behavior by 

helping individuals to recognize opportunities, overcome constraints and solve 

problems (Morris & Tucker, 2021), our findings are in line with recent theorizing 

about the elements and outputs of entrepreneurial eco-systems (e.g. Stam & Van 

de Ven, 2021), which are expected to be interdependent. We have also found that 

women’s entrepreneurial mindset tends to be promoted by the support for women’s 

entrepreneurship and entrepreneurialism among women in the society. The 
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entrepreneurial mindset has been reshaped by the pandemic crisis. Notably, our 

analysis shows that the crisis caused a decline in the mindset among people, and a 

further decline in women’s opportunity perception.  

Society’s institution of family enterprising promotes a value of family tradition of 

enterprising. These findings expand on a recent important study by Berrone and 

colleagues (2020), that society’s institution of family enterprising is promoting 

prevalence of family businesses and promoting strategy and performance in family 

business more than in their non-family counterparts. The value attached to 

entrepreneurial tradition underlies not only family ownership but also family 

management. This lends support for the idea that the tradition is foundational for 

family businesses (Suddaby & Jaskiewicz, 2020). The value of entrepreneurial 

tradition promotes engagement with socio-environmental responsibility. Family 

ownership enhances engagement with green responsibility albeit no effect of 

family management. The positive effect of family ownership is consistent with the 

theorizing around socioemotional wealth (Berrone et al., 2012; Gómez-Mejía et 

al., 2007), that values in family businesses are especially aligned with values of 

sustainability. It enhances our understanding of the value of preserving family 

endowments (Poletti-Hughes & Briano-Turrent, 2019) like the value of tradition 

(Schwartz, 2007) coming from the family. 

 

 

 

 

 

 

 

 



 

147 

 

Chapter Seven  

References 

Agarwal, R. & Audretsch, D., 2020. Looking forward: Creative construction as a 

road to recovery from the COVID‐19 crisis. Strategic Entrepreneurship 

Journal, 14, 549–551. 

Aldrich, H. E., & Cliff, J. E. (2003). The pervasive effects of family on 

entrepreneurship: Toward a family embeddedness perspective. Journal of 

Business Venturing, 18(5), 573-596.  

Amankwah-Amoah, J., Khan, Z., Wood, G., & Knight, G. (2021). COVID-19 and 

digitalization: The great acceleration. Journal of Business Research, 136, 

602-611. 

Arenius, P., & Minniti, M. (2005). Perceptual variables and nascent 

entrepreneurship. Small Business Economics, 24(3), 233-247. 

Arieli, Sharon, Lilach Sagiv, and Sonia Roccas. 2020. "Values at work: The impact 

of personal values in organisations." Applied Psychology 69 (2):230-75. 

Arregle, J.L., Hitt, M.A., Sirmon, D.G. and Very, P. (2007) ‘The development of 

organizational social capital: attributes of family firms’, Journal of 

Management Studies, Vol. 44, No. 1, pp.73–95. 

Arrighetti, A., Caricati, L., Landini, F., & Monacelli, N. (2016). Entrepreneurial 

intention in the time of crisis: a field study. International Journal of 

Entrepreneurial Behavior & Research, 22(6), 835-859. 

doi:10.1108/IJEBR-12-2015-0326 

Ashourizadeh, S., and Schøtt, T. (2016). Exporting embedded in culture and 

transnational networks around entrepreneurs: A global study. 

International Journal of Business and Globalisation, 16(3), 314–334. 

Amore, M. D., Pelucco, V., & Quarato, F. (2022). Family ownership during the 

Covid-19 pandemic. Journal of Banking & Finance, 135, 106385. 

Baker, T., Gedajlovic, E., and Lubatkin, M. (2005). A framework for comparing 

entrepreneurship processes across nations. Journal of International 

Business Studies, 36(5), 492–504. 

Bansal, P., & DesJardine, M. R. (2014). Business sustainability: It is about time. 

Strategic Organization, 12(1), 70-78. doi:10.1177/1476127013520265 



 

148 

 

Baù, Massimo, Daniel Pittino, Philipp Sieger, and Kimberly A. Eddleston. 2020. 

"Careers in family business: New avenues for careers and family business 

research in the 21st century." Journal of Family Business Strategy 11 

(3):100379. doi: https://doi.org/10.1016/j.jfbs.2020.100379. 

Berrone, P., Cruz, C., & Gomez-Mejia, L. R. (2012). Socioemotional wealth in 

family firms: Theoretical dimensions, assessment approaches, and agenda 

for future research. Family Business Review, 25(3), 258-279. 

Blackstone, A. M. (2003). Gender roles and society.  

Bosma, N., Hill, S., Kelley, D., Guerrero, M., Schott, T., & Ionescu-Somers, A. 

(2021). GEM Global Entrepreneurship Monitor 2020/2021. Global 

Report. Extraído de https://www. gemconsortium. org/file/open. 

Berrone, P., Duran, P., Gómez-Mejía, L., Heugens, P. P., Kostova, T., & van 

Essen, M. (2020). Impact of informal institutions on the prevalence, 

strategy, and performance of family firms: A meta-analysis. Journal of 

International Business Studies, 1-25. 

Brush, C., Edelman, L. F., Manolova, T., & Welter, F. (2019). A gendered look at 

entrepreneurship ecosystems. Small Business Economics, 53(2), 393-408. 

Burke, A., Hartog, C., Van Stel, A. and Suddle, K. (2010) ‘How does 

entrepreneurial activity affect the supply of informal investors?’, Venture 

Capital, Vol. 12, No. 1, pp.21–47. 

Bygrave, W. D., & Hunt, S. (2007). For love or money? A study of financial returns 

on informal investments in businesses owned by relatives, friends, and 

strangers. REGIONAL FRONTIERS OF ENTREPRENEURSHIP 

RESEARCH, LM Gillin, ed., Melbourne: Swinburne University, 2008-

2009.  

Cassetta, E., Monarca, U., Dileo, I., Di Berardino, C., & Pini, M. (2020). The 

relationship between digital technologies and internationalisation. 

Evidence from Italian SMEs. Industry and Innovation, 27(4), 311-339.  

Carney, M., & Dieleman, M. (Eds.). (2023). De Gruyter Handbook of Business 

Families. Walter de Gruyter GmbH & Co KG. 

Cheraghi, M. and Schøtt, T. (2016) ‘Conceived globals: entrepreneurs’ 

transnational networking, across phases, and embedded in culture’, 

International Journal of Business and Globalisation, Vol. 16, No. 3, 

pp.209–227.  

https://www/


 

149 

 

Chaudhuri, R., Chatterjee, S., Kraus, S., & Vrontis, D. (2022). Assessing the AI-

CRM technology capability for sustaining family businesses in times of 

crisis: the moderating role of strategic intent. Journal of Family Business 

Management, (ahead-of-print). 

Calabrò A., Vecchiarini M., Gast J., Campopiano G., De Massis A., Kraus S. 2019. 

Innovation in family firms: A systematic literature review and guidance 

for future research. International Journal of Management Reviews, 

21(3):317-355. 

Dacin, M. T., Dacin, P. A., Greenwood, R., Oliver, C., Sahlin, K., & Suddaby, R. 

(2008). 

Traditions as institutionalized practice: Implications for deinstitutionalization. The 

Sage handbook of organizational institutionalism, 327, 352.  

Dacin, M. T., Dacin, P. A., & Kent, D. (2019). Tradition in organizations: A 

custodianship framework. Academy of Management Annals, 13(1), 342-

373. 

Davidsson, P., Recker, J., & Briel, F. v. (2020). External Enablement of New 

Venture Creation: A Framework. Academy of Management Perspectives, 

34(3), 311-332. doi:10.5465/amp.2017.0163 

Davidsson, P., Recker, J., & von Briel, F. (2021). COVID-19 as External Enabler 

of entrepreneurship practice and research. BRQ Business Research 

Quarterly, 24(3), 214–223. 

doi:https://doi.org/10.1177/23409444211008902 

Daurella, Alfonso Libano 2019. "Family Business for Sustainable Development 

(FBSD)." Family Business for Sustainable Development (FBSD), 

Accessed December. https://fbsd.unctad.org/. 

De Massis, A., Frattini, F., Kotlar, J., Petruzzelli, A. M., & Wright, M. (2016). 

Innovation through tradition: Lessons from innovative family businesses 

and directions for future research. Academy of management Perspectives, 

30(1), 93-116. 

De Massis, A., Foss, N.J. 2018. Advancing family business research: The promise 

of microfoundations. Family Business Review, 31(4):386-396 

De Massis, A., Kotlar, J., & Manelli, L. (2021). Family firms, family boundary 

organizations, and the familyrelated organizational ecosystem. In (Vol. 

34, pp. 350-364): SAGE Publications Sage CA: Los Angeles, CA. 

https://doi.org/10.1177/23409444211008902


 

150 

 

DeGennaro, R.P. (2010) ‘Angel investors: who they are and what they do; can I be 

one, too?’, The journal of wealth management, Vol. 13, No. 2, pp.55–60. 

Delhey, J., Newton, K., and Welzel, C. (2011). How general is trust in “most 

people”? Solving the radius of trust problem. American Sociological 

Review, 76(5), 786–807. 

Ding, Z., Sun, S. L., & Au, K. (2014). Angel investors’ selection criteria: A 

comparative institutional perspective. Asia Pacific Journal of 

Management, 31(3), 705-731. 

Ding, Z., Au, K. and Chiang, F. (2015) ‘Social trust and angel investors’ decisions: 

a multilevel analysis across nations’, Journal of Business Venturing, Vol. 

30, No. 2, pp.307–321. Doi: 10.1016/j.jbusvent.2014.08.003 

Donckels, R., & Lambrecht, J. (1999). The re‐emergence of family‐based 

enterprises in east central Europe: What can be learned from family 

business research in the Western world? Family Business Review, 12(2), 

171-188. 

Dou, Junsheng, Emma Su, Shengxiao Li, and Daniel T Holt. 2021. 

"Transgenerational entrepreneurship in entrepreneurial families: what is 

explicitly learned and what is successfully transferred?" Entrepreneurship 

& Regional Development 33 (5- 6):427-41. 

Dvouletý, O., Fernandez de Arroyabe, J.C., & Mustafa, M. (2021). Guest Editorial: 

Entrepreneurship during the times of COVID-19 pandemic: challenges 

and consequences. Journal of Entrepreneurship in Emerging Economies, 

13(4), 489-496. 

Dyer, W., Nenque, E., and Hill, E.J. (2014). Toward a theory of family capital and 

entrepreneurship: Antecedents and outcomes. Journal of Small Business 

Management, 52(2), 266–285. 

Eagly, A. H., & Wood, W. (2016). Social role theory of sex differences. The Wiley 

Blackwell Encyclopedia of Gender and Sexuality Studies, 1-3. 

Eisenhardt, K. M., & Martin, J. A. (2000). Dynamic capabilities: what are they? 

Strategic Management Journal, 21(10‐11), 1105-1121.  

Ernst, Robin-Alexander, Maike Gerken, Andreas Hack, and Marcel Hülsbeck. 

2022. "Family firms as agents of sustainable development: A normative 

perspective." Technological Forecasting and Social Change 174:121135. 



 

151 

 

Essers, C., & Benschop, Y. (2009). Muslim businesswomen doing boundary work: 

The negotiation of Islam, gender and ethnicity within entrepreneurial 

contexts. Human Relations, 62(3), 403-423.  

Freytag, A., & Thurik, R. (2007). Entrepreneurship and its determinants in a cross-

country setting. Journal of evolutionary Economics, 17(2), 117-131.  

Freitag, M. and Traunmüller, R. (2009) ‘Spheres of trust: an empirical analysis of 

the foundations of particularised and generalised trust’, European Journal 

of Political Research, Vol. 48, No. 6, pp.782–803. 

Fukuyama, F. (1995). Trust: The Social Virtues and the Creation of Prosperity. 

New York: Free Press. 

Gallo, M. Á. (2004). The Family Business and Its Social Responsibilities. Family 

Business Review, 17(2), 135- 148. doi:10.1111/j.1741-

6248.2004.00009.x 

Galindo-Martín, M.-Á., Castaño-Martínez, M.-S., & Méndez-Picazo, M.-T. 

(2021). Effects of the pandemic crisis on entrepreneurship and sustainable 

development. Journal of Business Research, 137, 345-353. 

doi:https://doi.org/10.1016/j.jbusres.2021.08.053 

Campopiano, G., & De Massis, A. (2015). Corporate Social Responsibility 

Reporting: A Content Analysis in Family and Non-family Firms. Journal 

of Business Ethics, 129(3), 511-534. doi:10.1007/s10551-014- 2174-z 

Global Entrepreneurship Monitor. 2022. Global Entrepreneurship Monitor 

2021/2022 Global Report: Opportunity Amid Disruption. London: GEM. 

www.gemconsortium.org 

Gomez-Mejia, Luis R, Cristina Cruz, Pascual Berrone, and Julio De Castro. 2011. 

"The bind that ties: Socioemotional wealth preservation in family firms." 

Academy of Management Annals 5 (1):653-707. 

Gómez-Mejía, L. R., Haynes, K. T., Núñez-Nickel, M., Jacobson, K. J., & 

Moyano-Fuentes, J. (2007). Socioemotional wealth and business risks in 

family-controlled firms: Evidence from Spanish olive oil mills. 

Administrative science quarterly, 52(1), 106-137 

Gompers, P. and Lerner, J. (2003) ‘Equity financing’, Handbook of 

Entrepreneurship Research, Springer, pp.267–298. 

Granovetter, M. (1985). Economic action and social structure: The problem of 

embeddedness. American journal of sociology, 91(3), 481-510. 

https://doi.org/10.1016/j.jbusres.2021.08.053


 

152 

 

Guelich, U., Bullough, A., Manolova, T.S., and Schjoedt, L. (eds). (2021). 

Women’s Entrepreneurship and Culture. Edward Elgar Publishing. 

Haines, G.H., Madill, J.J. and Riding, A.L. (2003) ‘Informal investment in Canada: 

financing small business growth’, Journal of Small Business and 

Entrepreneurship, Vol. 16, Nos. 3/4, pp.13-40. 

Hambrick, Donald C, and Phyllis A Mason. 1984. "Upper echelons: The 

organization as a reflection of its top managers." Academy of Management 

Review 9 (2):193- 206. 

Hanson, Sheila K., and Ksenia Keplinger. 2021. "The balance that sustains 

benedictines: family entrepreneurship across generations." 

Entrepreneurship & Regional Development 33 (5-6):442-56. doi: 

10.1080/08985626.2020.1727092. 

Hechavarría, D. M. (2016). The impact of culture on national prevalence rates of 

social and commercial entrepreneurship. International Entrepreneurship 

and Management Journal, 12(4), 1025-1052.  

Hofstede, G. (1984). Culture's consequences: International differences in work-

related values (Vol. 5): sage. 

Hofstede, G. H., & Hofstede, G. (2001). Culture's consequences: Comparing 

values, behaviors, institutions and organizations across nations: sage. 

Hill, J.S. (2000). Modern-traditional behaviors: Anthropological insights into 

global business behaviors. Journal of Transnational Management 

Development, 5(3), 3–21. 

Hiratsuka, Jiro, Goda Perlaviciute, and Linda Steg. 2018. "Testing VBN theory in 

Japan: Relationships between values, beliefs, norms, and acceptability and 

expected effects of a car pricing policy." Transportation research part F: 

traffic psychology and behaviour 53:74-83. 

Huff, L., and Kelley, L. (2003). Levels of organizational trust in individualist 

versus collectivist societies: A seven nation study. Organization Science, 

14, 81–90. 

Inglehart, R., C. Haerpfer, A. Moreno, C. Welzel, K. Kizilova, J. Diez-Medrano, . 

. . al., B. P. e. (2014). World Values Survey: Round Six - Country-Pooled 

Datafile Version: 

www.worldvaluessurvey.org/WVSDocumentationWV6.jsp. Madrid: JD 

Systems Institute.  

file:///D:/PHD/My%20Thesis/Dissertation/Feb%202023-%20Ver5/www.worldvaluessurvey.org/WVSDocumentationWV6.jsp


 

153 

 

Inglehart, R., & Welzel, C. (2005). Modernization, cultural change, and 

democracy: The human development sequence: Cambridge University 

Press. 

Inglehart, R., & Welzel, C. (2010). Development and democracy: What we know 

about modernization today. Foreign Affairs, 5, 33-41. 

Inglehart, R., & Welzel, C. (2010). The WVS cultural map of the world. World 

Values Survey. 

Jack, S.L. (2005) ‘The role, use and activation of strong and weak network ties: a 

qualitative analysis’, Journal of Management Studies, Vol. 42, No. 6, 

pp.1233–1259.  

Jaskiewicz, P., Combs, J. G., & Rau, S. B. (2015). Entrepreneurial legacy: Toward 

a theory of how some family firms nurture transgenerational 

entrepreneurship. Journal of Business Venturing, 30(1), 29-49.  

Kasof, J., Chen, C., Himsel, A., & Greenberger, E. (2007). Values and Creativity. 

Creativity Research Journal, 19(2-3), 105-122. 

doi:10.1080/10400410701397164 

Kalshoven, K., Den Hartog, D. N., & De Hoogh, A. H. (2011). Ethical leader 

behavior and big five factors of personality. Journal of Business Ethics, 

100(2), 349-366.  

Kepler, E., & Shane, S. (2007). Are male and female entrepreneurs really that 

different?. Office of Advocacy, US Small Business Administration 

Washington, DC. 

Khachlouf, N., S. Ghalwash, and T. Schøtt. (2022). Job loss in the pandemic 

disruption in Egypt: A push to start a business? In: L.P. Dana, Adnane, N. 

Khachlouf (eds.), Disadvantaged Entrepreneurship. In press. 

Kirzner, I. (1973). Competition and Entrepreneurship, Chicago: University of 

Chicago Press 

Kleve, H., Roth, S., Kollner, T., & Wetzel, R. (2020). The tetralemma of the 

business family A systemic approach to business-family dilemmas in 

research and practice. Journal of Organizational Change Management, 

33(2), 433-446. doi:10.1108/jocm-08-2019-0254 

Kramarz, F., and Skans, O. (2014). When strong ties are strong: Networks and 

youth labour market entry. Review of Economic Studies, 81(3), 1164–1200. 



 

154 

 

Krueger, N. (1993). The Impact of Prior Entrepreneurial Exposure on Perceptions 

of New Venture Feasibility and Desirability. Entrepreneurship Theory and 

Practice, 18(1), 5-21. doi:10.1177/104225879301800101 

Kuratko, D. F., Fisher, G., & Audretsch, D. B. (2020). Unraveling the 

entrepreneurial mindset. Small Business Economics, 57(4), 1681-1691. 

Laviada, A. F., Calvo, N., Samsami, M., Neira, I., Atrio, Y., & Barros, E. (2022). 

Global Entrepreneurship Monitor. Informe GEM España 2021-2022 (Vol. 

262): Ed. Universidad de Cantabria. 

Lever-Tracy, C. (1992). Interpersonal trust in ethnic business – traditional, modern 

or postmodern? Policy, Organisation and Society, 5(1), 50–63. 

Li, Y., & Zahra, S. A. (2012). Formal institutions, culture, and venture capital 

activity: A cross-country analysis. Journal of Business Venturing, 27(1), 

95-111.  

Li, D., Huang, M., Ren, S., Chen, X., & Ning, L. (2018). Environmental 

legitimacy, green innovation, and corporate carbon disclosure: Evidence 

from CDP China 100. Journal of Business Ethics, 150(4), 1089- 1104. 

Liao, J., Kickul, J. R., & Ma, H. (2009). Organizational Dynamic Capability and 

Innovation: An Empirical Examination of Internet Firms. Journal of Small 

Business Management, 47(3), 263-286. doi:10.1111/j.1540-

627X.2009.00271.x 

Liñán, F., Jaén, I., & Martin, D. (2020). Does entrepreneurship fit her? Women 

entrepreneurs, gender-role orientation, and entrepreneurial culture. Small 

Business Economics, 1-21.  

Lohde, A. S. K., Calabro, A., & Torchia, M. (2020). Understanding the main 

drivers of family firm longevity: the role of business family learning. 

International Studies of Management & Organization, 50(2), 130-152. 

doi:10.1080/00208825.2020.1758421 

Ma, R., Huang, Y.C., and Shenkar, O. (2011). Social networks and opportunity 

recognition: A cultural comparison between Taiwan and the United States. 

Strategic Management Journal, 32, 1183–1205. 

Malebana, M. J. (2021). The effect of entrepreneurial motivation on 

entrepreneurial intention of South African rural youth. Academy of 

Entrepreneurship Journal, 27, 1-14.  



 

155 

 

Marques, P., Presas, P., & Simon, A. (2014). The heterogeneity of family firms in 

CSR engagement: The role of values. Family Business Review, 27(3), 206-

227. 

Mason, C., and Harrison, R. (2000). The size of the informal venture capital market 

in the United Kingdom. Small Business Economics, 15(2), 137–148. 

Mason, C. and Stark, M. (2004) ‘What do investors look for in a business plan? A 

comparison of the investment criteria of bankers, venture capitalists and 

business angels’, International Small Business Journal, Vol. 22, No. 3, 

pp.227–248. 

Maxwell, A.L., Jeffrey, S.A. and Lévesque, M. (2011) ‘Business angel early stage 

decision making’, Journal of Business Venturing, Vol. 26, No. 2, pp.212–

225. 

inola, T., Brumana, M., Campopiano, G., Garrett, R. P., & Cassia, L. (2016). 

Corporate Venturing in Family Business: A Developmental Approach of 

the Enterprising Family. Strategic Entrepreneurship Journal, 10(4), 395-

412. doi:https://doi.org/10.1002/sej.1236 

Moreno-Menéndez, A. M., & Casillas, J. C. (2021). How do family businesses 

grow? Differences in growth patterns between family and non-family firms. 

Journal of Family Business Strategy, 12(3), 100420.  

Morris, M. H., & Tucker, R. (2021). The entrepreneurial mindset and poverty. 

Journal of Small Business Management, 0(0), 1–30. 

https://doi.org/10.1080/00472778.2021.1890096 

Mili, M., Gharbi, S., & Teulon, F. (2019). Business ethics, company value and 

ownership structure. Journal of Management and Governance, 23(4), 973-

987. doi:10.1007/s10997-019-09475-z 

Miroshnychenko, I., & De Massis, A. (2022). Sustainability practices of family 

and nonfamily firms: a worldwide study. Technological Forecasting and 

Social Change, 174, 121079. 

Neubauer, F., & Lank, A. G. (2016). The family business: Its governance for 

sustainability: Springer. 

North, D. C. (1988). Ideology and political/economic institutions. Cato J., 8, 15. 

North, D. C. (1990). Institutions, institutional change and economic performance: 

Cambridge university press. 

https://doi.org/10.1002/sej.1236


 

156 

 

Paul, S., Whittam, G., and Wyper, J. (2007). Towards a model of the business angel 

investment process. Venture Capital, 9(2), 107–125.  

Peng, M.W., and Zhou, J.Q. (2005). How network strategies and institutional 

transitions evolve in Asia. Asia Pacific Journal of Management, 22(4), 321–

336. 

Petruzzelli, A., & Albino, V. (2014). When tradition turns into innovation: how 

firms can create and appropriate value through tradition. Elsevier. 

Pistrui, D., Huang, W., Oksoy, D., Jing, Z., & Welsch, H. (2001). Entrepreneurship 

in China: Characteristics, attributes, and family forces shaping the emerging 

private sector. Family Business Review, 14(2), 141-152.  

Pinillos, M., and Reyes, L. (2011). Relationship between individualist-collectivist 

culture and entrepreneurial activity: Evidence from global entrepreneurship 

monitor data. Small Business Economics, 37(1), 23–37. 

Ramadani, V. (2009). Business angels: Who they really are. Strategic Change: 

Briefings in Entrepreneurial Finance, 18(7–8), 249–258.  

Ramírez-Pasillas, Marcela, and Mattias Nordqvist. 2021. "Because Family Cares: 

Building Engagement for Family Entrepreneurship Through 

Sustainability." In Family Entrepreneurship: Insights from Leading Experts 

on Successful MultiGenerational Entrepreneurial Families, edited by Matt 

R. Allen and William B. Gartner, 315-29. Cham: Springer International 

Publishing. 

eissová, A., Šimsová, J., Sonntag, R., & Kučerová, K. (2020). The influence of 

personal characteristics on entrepreneurial intentions: International 

comparison. Entrepreneurial Business and Economics Review, 8(4), 29-46. 

Rokeach, Milton. 1973. The nature of human values: Free press 

Ruf, Philipp Julian, Michael Graffius, Sven Wolff, Petra Moog, and Birgit Felden. 

2021. "Back to the roots: Applying the concept of individual human values 

to understand family firm behavior." Family Business Review 34 (1):48-70. 

Samara, G. (2020). Family businesses in the Arab Middle East: What do we know 

and where should we go? Journal of Family Business Strategy, 100359. 

doi:https://doi.org/10.1016/j.jfbs.2020.100359 

Samara, G., Jamali, D., Sierra, V., & Parada, M. J. (2018). Who are the best 

performers? The environmental social performance of family firms. Journal 

https://doi.org/10.1016/j.jfbs.2020.100359


 

157 

 

of Family Business Strategy, 9(1), 33-43. 

doi:https://doi.org/10.1016/j.jfbs.2017.11.004 

Samsami, M., & Schøtt, T. (2021). Family and non-family businesses in iran: 

Coupling among innovation, internationalization and growth-expectation. 

Sagiv, L., and S. H. Schwartz. 2022. "Personal Values Across Cultures." Annual 

Review of Psychology 73:517-46. doi: 10.1146/annurev-psych-020821-

125100. 

Scares, J. A. (1997). A reformulation of the concept of tradition. International 

Journal of Sociology and Social Policy.  

Schøtt, T., Özlem, K., Boutaleb, F., Menipaz, E., Rahman, W. A. A., Bouhaddioui, 

C., . . . Angoitia grijalba, M. (2022). Intention to adopt digital technology 

in businesses: Promoted by early and recent digitalization and embedded in 

societal and temporal contexts. International Review of Entrepreneurship, 

In press. 

Scott, W.R. (2013). Institutions and Organizations: Ideas, Interests, and Identities. 

London: Sage. 

Schultz, P Wesley, and Lynnette C Zelezny. 1998. "Values and proenvironmental 

behavior: A five-country survey." Journal of cross-cultural psychology 29 

(4):540-58. 

Schwartz, S. H. (1992). Universals in the content and structure of values: 

Theoretical advances and empirical tests in 20 countries. In Advances in 

experimental social psychology (Vol. 25, pp. 1-65): Elsevier. 

Schwartz, S. H. (2005). Basic human values: Their content and structure across 

countries. Valores e comportamento nas organizações(nd), 21-55.  

Schwartz, S. H. (2007). Basic human values: Theory, measurement, and 

applications. Revue française de sociologie, 47(4), 929.  

Schwartz, S. H. (2012). An overview of the Schwartz theory of basic values. 

Online readings in Psychology and Culture, 2(1), 2307-0919.1116.  

Scott, W. (2001). Institutions and organizations (2nd [thoroughly rev. and 

expanded] ed.). Thousand Oaks, CA.[etc.]: Sage.  

Sharma, Pramodita, and Sanjay Sharma. 2021. "Pioneering business families 

committed to sustainable development." In Pioneering Family Firms’ 

Sustainable Development Strategies. Edward Elgar Publishing. 

Shils, E. (1981). Tradition: University of Chicago Press. 

https://doi.org/10.1016/j.jfbs.2017.11.004


 

158 

 

Singh, S., & Gupta, S. (2020). Entrepreneurship With Practical Class XII by Dr. 

SK Singh, Sanjay Gupta: SBPD Publications (Vol. 1): SBPD Publications. 

Snow, C. C., Fjeldstad, Ø. D., & Langer, A. M. (2017). Designing the digital 

organization. Journal of Organization Design, 6(1), 7. 

Snijders, T. A., & Bosker, R. J. (2011). Multilevel Analysis: An Introduction to 

Basic and Advanced Multilevel Modeling. Sage. 

nijders, T. A. B., & Bosker, R. J. (2012). Multilevel analysis: An introduction to 

basic and advanced multilevel modeling. Thousand Oaks: Sage Publishing. 

Soares, J. A. (1997). A reformulation of the concept of tradition. International 

Journal of Sociology and Social Policy, 17(6). doi:DOI:10.1108/eb013310 

Soluk, J. (2022). Organisations’ Resources and External Shocks: Exploring Digital 

Innovation in Family Firms. Industry and Innovation, 1-33.  

Sørheim, R. (2003) ‘The pre-investment behaviour of business angels: a social 

capital approach’, Venture Capital, Vol. 5, No. 4, pp.337–364. 

Sørheim, R. (2005) ‘Business angels as facilitators for further finance: an 

exploratory study’, Journal of Small Business and Enterprise Development, 

Vol. 12, No. 2, pp.178–191. 

Sørheim, R. and Landström, H. (2001) ‘Informal investors-a categorization, with 

policy implications’, Entrepreneurship and Regional Development, Vol. 

13, No. 4, pp.351–370.  

Stam, E., & Van de Ven, A. (2021). Entrepreneurial ecosystem elements. Small 

Business Economics, 56(2), 809-832. 

Suddaby, R., & Jaskiewicz, P. (2020). Managing traditions: A critical capability 

for family business success. Family Business Review, 33(3), 234-243. 

Sudek, R. (2006). Angel investment criteria. Journal of Small Business Strategy, 

17(2), 89-104.  

Tiessen, J. (1997). Individualism, collectivism, and entrepreneurship: A 

framework for international comparative research. Journal of Business 

Venturing, 12(5), 367–384. 

Tolba, A., Karadeniz, E., Boutaleb, F., Bouhaddioui, C., Menipaz, E., Pereira, F., 

. . . Schøtt, T. (2022). Exports during the pandemic: enhanced by 

digitalization. Small Enterprise Research, 29(3), 308-327. 

doi:10.1080/13215906.2022.2141846 



 

159 

 

Trumpp, Christoph, and Thomas Guenther. 2017. "Too little or too much? 

Exploring U‐ shaped relationships between corporate environmental 

performance and corporate financial performance." Business Strategy and 

the Environment 26 (1):49-68. 

Uhlaner, L., and Thurik, R. (2010). Postmaterialism influencing total 

entrepreneurial activity across nations. In A. Freytag, and R. Thurik (eds), 

Entrepreneurship and Culture. Berlin: Springer, 301–328. 

https://doi.org/10.1007/978-3-540-87910-7_14 

Upadhyay, N., Upadhyay, S., & Dwivedi, Y. K. (2022). Theorizing artificial 

intelligence acceptance and digital entrepreneurship model. International 

Journal of Entrepreneurial Behavior & Research, 28(5), 1138-1166. 

doi:10.1108/IJEBR-01-2021-0052 

Urbano, D., Aparicio, S., & Audretsch, D. (2019). Twenty-five years of research 

on institutions, entrepreneurship, and economic growth: what has been 

learned?. Small Business Economics, 53(1), 21-49. 

Vigren, O., Kadefors, A., & Eriksson, K. (2022). Digitalization, innovation 

capabilities and absorptive capacity in the Swedish real estate ecosystem. 

Facilities, 40(15/16), 89-106.\ 

Wadhwani, N. S., Patil, V. V., Mehendale, S. S., Wagh, G. N., Gupte, S. A., & 

Joshi, S. R. (2016). Increased homocysteine levels exist in women with 

preeclampsia from early pregnancy. The journal of maternal-fetal & 

neonatal medicine, 29(16), 2719-2725. 

Welter, F. (2011). Contextualizing entrepreneurship – conceptual challenges and 

ways forward. Entrepreneurship Theory and Practice, 35(1), 65–184. 

Wetzel, W.E. (1982) ‘Risk capital research’, Encyclopaedia of Entrepreneurship, 

pp.140–164.  

Wetzel, W.E. (1983) ‘Angels and informal risk capital’, Sloan Management 

Review (pre-1986), Vol. 24, No. 4. 

Whitley, Cameron T., Bruno Takahashi, Adam Zwickle, John C. Besley, and Alisa 

P. Lertpratchya. 2018. "Sustainability behaviors among college students: an 

application of the VBN theory." Environmental Education Research 24 

(2):245- 62. doi: 10.1080/13504622.2016.1250151. 



 

160 

 

Woiceshyn, J., & Daellenbach, U. (2005). Integrative capability and technology 

adoption: evidence from oil firms. Industrial and Corporate Change, 14(2), 

307-342. doi:10.1093/icc/dth053 

Wong, P.K., and Ho, Y.P. (2007). Characteristics and determinants of informal 

investment in Singapore. Venture Capital, 9(1), 43–70 

Yoo, Y., Henfridsson, O., & Lyytinen, K. (2010). Research Commentary—The 

New Organizing Logic of Digital Innovation: An Agenda for Information 

Systems Research. Information Systems Research, 21(4), 724-735. 

doi:10.1287/isre.1100.0322 

Zaheer, H., Breyer, Y., & Dumay, J. (2019). Digital entrepreneurship: An 

interdisciplinary structured literature review and research agenda. 

Technological Forecasting and Social Change, 148, 119735.  

Zahra, S. A., & Sharma, P. (2004). Family business research: A strategic reflection. 

Family Business Review, 17(4), 331-346. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

161 

 

Article 1.       

Samsami, Mahsa. 2022. “Business angels’ ties with entrepreneurs in traditional 

and secular-rational societies: China, Egypt, and Iran contrasted Germany and 

Norway”, European Journal of International Management. 

10.1504/EJIM.2022.10048399” Published online 

European Journal of International Management is ranked in Web of Science, 

Scopus and Academic Journal Guide as ABS 2. https://charteredabs.org/academic-

journal-guide-2021-view/ 

Article 2.      

Samsami, Mahsa; El Kolaly, Hoda; Schøtt, Thomas. 2022. “Business angels’ ties 

with entrepreneurs: Embedded in traditional and secular-rational cultures”, 

Developments in Entrepreneurial Finance and Technology, edited by David 

Audretsch, Maksim Belitski, and Nada Rejeb, Edward Elgar Publ. ISBN: 

9781800884335, Chapter 10, pp. 182-198. https://www.e-

elgar.com/shop/gbp/developments-in-entrepreneurial-finance-and-technology-

9781800884335.html” 

The main editor David Audretsch is one of the world’s leading entrepreneurship 

scholars, and the publisher Edward Elgar Publ. is the world’s most prominent 

publisher of books on entrepreneurship. 

Article 3. 

Samsami, Mahsa; El Kolaly, Hoda; Gonzalez-Pernia, Jose L; Boutaleb, Fatima. 

2023. “Gender Roles Shaping the Entrepreneurial Mindset: Embedded in the 

Entrepreneurial Ecosystem and Impacted by the Pandemic”, European Journal 

of International Management. (In press)”. 

European Journal of International Management is ranked in Web of Science, 

Scopus and Academic Journal Guide as ABS 2. https://charteredabs.org/academic-

journal-guide-2021-view/ 

Article 4. 

Samsami, Mahsa; Schøtt, Thomas; Andrea Calabrò, “The tradition in a family for 

enterprising Shaped by society and shaping socio-environmental responsibility”, 

Journal of Business Ethics (in first review as of February 2023).” 

Journal of Business Ethics is ranked in Web of Science, Scopus and Academic 

Journal Guide as ABS 3. https://charteredabs.org/academic-journal-guide-2021-

view//  

 

https://charteredabs.org/academic-journal-guide-2021-view/
https://charteredabs.org/academic-journal-guide-2021-view/
https://www.e-elgar.com/shop/gbp/developments-in-entrepreneurial-finance-and-technology-9781800884335.html
https://www.e-elgar.com/shop/gbp/developments-in-entrepreneurial-finance-and-technology-9781800884335.html
https://www.e-elgar.com/shop/gbp/developments-in-entrepreneurial-finance-and-technology-9781800884335.html
https://charteredabs.org/academic-journal-guide-2021-view/
https://charteredabs.org/academic-journal-guide-2021-view/
https://charteredabs.org/academic-journal-guide-2021-view/
https://charteredabs.org/academic-journal-guide-2021-view/

	ny-omslagsside-doktorgradsavhandling 2
	Pages from Samsami 1
	Pages from Samsami-2



