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Abstract

At present, more attention is paid to the relationship between entrepreneurship and the phase of the business cycle. As
there is a certain gap in the knowledge of this problem in Poland, it seemed important to verify the above relationship. The
main purpose of this research was to diagnose dependences between the level of entrepreneurship and the business cycle
phases on both the national and regional levels (NUTS 2). A correlation analysis was carried out using the entrepreneurship
rate and the cyclical component of the real gross domestic product growth rate. The study covered the years 2005-2018. The
results of the analysis did not provide the ground for drawing unambiguous conclusions about the relationships between the
analysed variables. However, there is a weak positive correlation on the national level and certain positive relationships also
appear on the regional level.
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1.Introduction

The literature dedicated to this subject reveals diverse approaches to how entrepreneurship is
explored and even understood. Regardless of the adopted nomenclature, because of its widespread
influence on economic life areas, entrepreneurship is one of the key mechanisms in the
socioeconomic development (Schumpeter, 1939; Acs and Audretsch, 1988; Acs et al., 2008). It is,
therefore, essential to identify the reasons why a business activity is undertaken. Attempts to clarify
these reasons on the ground of economic sciences have been made by Thunen, Alfred Marshall, Max
Weber, Jean-Baptiste Say and others who have implicated different conditions stimulating the
establishment of new companies.

For years, economists have been striving to diagnose the reasons why companies are set up at a given
time and place. Nowadays, increasing attention is paid to the relationship between the level of
entrepreneurship and the phase of the business cycle (Koellinger and Thurik, 2012; Aubry et al., 2015).
Knowledge of how the level of entrepreneurship is shaped over a business cycle can provide the
missing information on the impact of an economic situation on decisions about setting up a company.
This aspect is particularly important in the light of fluctuations evoked by the financial crisis of 2007-
2008 (Dobrescu et al., 2012) or the crisis due to the SARS-CoV-2 pandemic.

The motivation for starting a business by a potential entrepreneur can be of a pull or a push character,
which depends on the current economic situation (Krasnigi, 2014). This is consistent with the
assumptions of the theory of entrepreneurship, where at least two types of justification for the
relations between a business cycle and the activity of entrepreneurs are implicated. One is the
prosperity pull entrepreneurship theory, associated with the theory developed by Schumpeter, while
the other one is the recession push entrepreneurship theory (Schumpeter, 1939; Payne & Mervar,
2017).

During the time of prosperity, one of the factors stimulating the level of entrepreneurship could be
the occurrence of opportunities to start own, profitable businesses (Koellinger and Thurik, 2012;
Krasniqi, 2014; Zwan et al., 2016). From their observations of positive economic impulses for example,
an increase in consumer demand or changes in the PMI (Purchasing Managers Index), potential
entrepreneurs evaluate opportunities to start and conduct own, profitable businesses as promising
ones. This concept (entrepreneurial pull) is in accord with the theory of Schumpeter (1939), where it is
maintained that entrepreneurship increases during a period of economic prosperity, while declining
during an economic slowdown. This is a consequence of the emergence of ‘a creative entrepreneur’
and his imitators, greater innovation and better availability of bank credits (Shane & Venkatraman,
2000).

According to Schumpeter, the innovative activity of entrepreneurs is actually a cause of cyclical
fluctuations. Developmental processes are triggered by innovations, which are a stimulus leading to
changes, and this chain reaction is typical of a competitive capitalist society. Implementation of
innovations, according to Schumpeter, equates with the establishment of new companies, which
imitate the innovative enterprise, and this stimulates the socioeconomic development. The moment
innovators and imitators, through the activities they carry out, force their competitors to start
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modernisation and improvement in their business practice, the so-called creative destruction begins”
(Schumpeter, 1939).

The recession push entrepreneurship theory assumes a more intensive development of companies
during an economic slowdown. The causes are seen in the deteriorating situation of people, who are
forced to start own businesses due to the unfavourable changes occurring on the labour market
(Gawet, 2007; Payne & Mervar, 2017). During an economic recession, the unemployment rate rises
and the opportunities for finding work are limited, which inclines people to set up own businesses.
They make a subjective evaluation of potential losses and gains, and decide that this is their best
option to avoid negative consequences of the recession. Moreover, the alternative cost of starting
own business during a recession is much lower than in a period of prosperity (Hamilton, 1989; Thurik
et al., 2008; Pirdg, 2016).

- Proper entrepreneurs

are more active
Improving - Quasi-entrepreneurs
economy are less active

- Proper entrepreneurs
) ) are less active
Deteriorating

- Quasi-entrepreneurs
economy Q °p

are more active

Figure 1. Changes in the activity of entrepreneurs during a time of improving and
deteriorating economy

Source: The authors, based on (Krasniqi, 2014).

In this approach, self-employment changes counter-cyclically. It can, therefore, be concluded that the
level of entrepreneurship increases faster during an economic downturn than during the period of
expansion. The concept of the recession push toward being entrepreneurial stands in opposition to
the assumptions of the theory of pull factors (Meager, 1992). The graph in Figure 1 illustrates changes
in the entrepreneurial activity during a recession and prosperity.

The economic research completed so far has revealed both positive and negative correlations
between a business cycle and the level of entrepreneurship (Zwan et al., 2016; Block and Sandner,
2009; Dawson and Henley, 2012; Stephan et al., 2015; Yu et al., 2013). Congregado and his team,
through estimations of the cyclical component, proved that fluctuations in the economic situation in
Spain had a permanent effect on entrepreneurship indices. No such relationship was determined for
the US economy (Congregado et al., 2011). Furthermore, Koellinger and Thurik (2012), in a study
covering 22 OECD countries, showed the presence of a dependence between the level of
entrepreneurship and business cycle fluctuations on the global scale. They maintain that it is actually
the activity of entrepreneurs that are a cause of both changes in business cycles and the economic
development. Different conclusions were drawn from their research by the team of Aubry et al.

” This is a stage where some companies, unable to face the challenge of new market circumstances, declare insolvency, which is the earliest
implication of a future economic slowdown
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(2015). Based on the analysis of relationships between gross domestic product (GDP) fluctuations and
the index referring to the number of new companies in regions of France, they showed no correlation
between these variables in the long-term perspective.

Divergent results may have been due to differences in the methods applied in these studies, including
a different choice of economies covered by a study or time periods submitted to analysis. Noteworthy,
the vast majority of the empirical studies that verified the presence of a correlation focused on the
variable connected with unemployment as the one that determines the level of entrepreneurship
(Baptista et al., 2006; Dilanchiev, 2014; Cueto et al., 2015; Payne & Mervar, 2017). However, as Aubry
et al. (2015) indicated, it is necessary to apply time series methods, also to a business cycle, to identify
the true character of this problem. An analysis of the level of entrepreneurship in this approach
included the verification of the motivation for starting a business activity (Aubry et al.,, 2015).
Furthermore, as underlined by Payne and Mervar, special attention should be drawn to the phases of
a business cycle because this could be a significant implication for policy-makers in terms of designing
an economic policy and supporting entrepreneurial activities (Payne & Mervar, 2017).

The results of the studies conducted so far show that the two theories do not need to exclude each
other, and the level of entrepreneurship is a product of negative and positive changes in the
socioeconomic circumstances (Gilad and Levine, 1986; Gawet, 2007). Because there is a certain gap in
the knowledge about the connection between entrepreneurship and business cycle phases in the
countries which have relatively recently accomplished the socioeconomic transformation for example,
in Poland, it is pertinent to shed light on this issue. It is especially important to diagnose the
relationship not only in the national context but also on a regional level, which — according to
Audretsch (2007) — is the most suitable dimension for studies on entrepreneurship. It is a common
knowledge that regions attain different levels of entrepreneurship, and these differences can persist
for a long time (Aubry et al., 2015). The Polish regions are characterised by significantly diverse
economic structures, which relate to their historic past as well as geographical and cultural
differences. This has far-reaching consequences in many spheres of life, including the economic
activity of entrepreneurs.

2. Research objective and methods

The main aim of the study was to identify relationships between the level of entrepreneurship and the
business cycle in Poland, both on the national and regional levels, in 2005-2018. The regional analysis
was carried out according to the NUTS 2 class, as this is the most popular classification category used
in research. Moreover, it is the level that bears much importance for a regional policy. Another
advantage of the NUTS 2 classification is that it corresponds to the Polish provinces that is, the higher
tier in the country’s administrative division, which are the most common object of analysis both in
Poland and abroad.

The first stage in the study was to determine the level of entrepreneurship in the whole country and in
16 provinces. To this end, we employed the entrepreneurship rate expressed as the number of natural
persons registered as nascent entrepreneurs in the National Business Registry (REGON) per 10,000
residents, calculated from the equation:
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Wp = E"’lOOOO
L
where:

P — number of natural persons registered for the 1% time in the National Business Register
(REGON),

L — number of the population.

The second stage was to identify business cycle fluctuations in Poland, based on data defining the GDP,
which is a variable that expresses most synthetically the economic activity. The research employed the
concept of growth cycles consisting of an analysis of changes in the rate of growth of a given indicator.
This method enables one to identify cyclic fluctuations even when the economy goes through a long
period of consistent growth (Warzata, 2016), which was the case in Poland during the time period
analysed.

The raw time series taken for the study was the quarterly dynamics of real GDP (percentage change
compared to same period in previous year), according to the Eurostat data, liberated from seasonal or
incidental fluctuations, whose presence could have otherwise distorted the correct identification of
the cyclical component. To this purpose, the TRAMO/SEATS procedure, recommended by Eurostat,
was applied (Kufel, 2013; Gomez & Maravall, 2001). Next, the cyclical component from the time series
submitted to deseasonalisation was distinguished with the help of the Christiano-Fitzgerald’s filter
(CHF)".

The final stage of the research was composed of an analysis of the level of entrepreneurship in Poland
and in the 16 Polish provinces during the analysed economic cycle. An assumption was made that
potential entrepreneurs evaluate the overall economic situation in the country rather than on the
regional market. To achieve this, the Pearson’s simple correlation coefficients were estimated.
Because of the limited frequency of statistical data regarding the number of new natural persons
registering business activity, the coefficients were computed for half-year data (the neighbouring
quarterly data regarding the cyclical component were averaged). The values thus obtained were
supplemented with a graphical analysis.

3. The research results

This research was based on an analysis of changes in the cyclical component of the real GDP growth
rate of Poland alongside the value of the entrepreneurship rate (Figure 2). The value of the correlation
between the two variables in the whole analysed period was 0.25, which to some extent confirms the
pull entrepreneurship theory because the level of entrepreneurship increased during the increasing
prosperity in the business cycle, while decreasing when the economic growth slowed down. The

" The time series was subjected to the unit root KPSS test. The results proved that there was no ground for discarding the zero hypothesis of the
stationarity of the analysed series, which is why the average-corrected filter was used in the study.
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power of this relationship, however, should be viewed as weak. Moreover, the relationship seems to
be stronger in the 1* years of the analysed period.

(3]

H1 2005
H2 2005
H1 2006
H2 2006
H1 2007
H2 2007
H1 2008
H2 2008
H1 2009
H2 2009
H1 2010
H2 2010
H1 2011
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H1 2012
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H1 2013
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H1 2014
H2 2014
H1 2015
H2 2015
H1 2016
H2 2016
H1 2017
H2 2017
H1 2018
H2 2018

====The cyclical component of the real GDP growth rate (left scale)  ==ll==The entrepreneurship rate (right scale)

Figure 2. The cyclical component of the real GDP growth rate of Poland alongside the value of the
entrepreneurship level in 2005-2018

Source: The authors, based on data from the (Eurostat, 2019; Local Data Bank, Statistics Poland,
2019).

Until 2006, the level of entrepreneurship had increased alongside the increasing dynamics of the GDP
growth, after which it remained on a relatively stable level despite the observed fluctuations in the
economic cycle (a slight increase occurred as late as the first half-year of 2008). The financial crisis,
which in Poland significantly decelerated the economic growth since the second quarter of 2008, also
led to a decline in entrepreneurship in the whole country in the second half of that year. As the
economic situation began to improve (second quarter of 2009), the entrepreneurship rate also took
off. It is worth underlining that Poland did not experience the so-called technical recession that is, an
absolute decrease in real GDP lasting for at least two consecutive quarters of a year. Many economists
maintain that the factor which prevented it was the high internal demand in conjunction with the
demand for Polish products abroad (mainly in Germany, in addition stimulated by the depreciation of
PLN relative to EUR), which could have stimulated the rate of entrepreneurship in Poland. In the
subsequent years, however, despite the relatively favourable economic situation (2Q2010-3Q2011),
the entrepreneurship rate began to fall dramatically. This may testify to the fact that ‘the green island’
as Poland was ‘announced’ to be at that time was a myth. Other macroeconomic indicators seemed to
reveal similar tendencies in this regard to the one plotted for the entrepreneurship level and proved
that the economic situation was poor (e.g., the unemployment rate was increasing and reached 13%
in 2010, while the dynamic of industrial production was negative). In this approach, although the
plotted diagram implicates a counter-cyclical shaping of the level of entrepreneurship (an element of
the theory of the recession push toward entrepreneurship), in reality the unfavourable economic
situation in Poland did not stimulate any growth in the level of entrepreneurship.

In the following years, until the end of the time period analysed, the graphic analysis does not
279
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implicate any relationship, even a weak one, between the variables. This is confirmed by values of
partial correlation coefficients. The correlation coefficient for the time period of 1Q2005-4Q2012 was
0.30, decreasing to —0.04 for the period of 1Q2013—-4Q2018. Thus, it is impossible to maintain that
there was any relationship in the latter time period”. It is worth emphasising that the amplitude of
fluctuations in the business cycle observed in the second part of the analysed time period was much
lower. Entrepreneurs might have perceived the economic situation in the country as more stable,
which restrained more intensive changes in the entrepreneurship rate.

In addition to making an analysis of trends in the entrepreneurship level during a business cycle, the
problem was approached from the regional perspective. Specific characteristics of a region may result
in differences in how entrepreneurship develops. Figure 3 contains correlation coefficients for 16
provinces in Poland, estimated in the same way as for the entire country.

The correlation coefficient values were positive in all the provinces. With respect to the power of this
correlation, certain differences can be noticed. The strongest correlation between the
entrepreneurship level and business cycle phase is noted in the Mazowieckie Province. In this case, it
is justified to refer to it as a moderately strong relationship. This region makes the greatest
contribution to the Polish GDP and is the socioeconomically most highly developed part of Poland. The
distance between the Mazowieckie Province and the second highest scoring province (Pomorskie) is
also the biggest in the whole set (0.07).

warminsko-mazurskie
0.12

zachodniopomorskie

0.23
podlaskie

0.18

kujawsko-pomorskie

0.22

mazowieckie

lubuskie 0.34

0.23

lubelskie
0.23

0.13

swietokrzyskie

2 podkarpackie
malopolskie 0.19
0.22
;” \ %of the average
| Polish GDP per capita

\2 0.25 < .uverlzo%

B 106-120%

B 91-105%
/ 76-90%
A 61-75%

" The distinguished research subperiods coincide with the onset of a new business cycle in Poland in 1Q2013. The turning points in the cycles
were identified with the help of the Bry-Boschan procedure, in the BUSY software application. It was assumed that a phase in an economic
cycle should last for at least two quarters of a year and the entire cycle — at least six quarters.
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Figure 3. The correlation coefficient between the entrepreneurship rate and business cycle
in Poland in 2005-2018

Source: The authors based on data from the (Eurostat, 2019; Local Data Bank, Statistics
Poland, 2019).

Our effort to classify the Polish provinces and distinguish certain groups in terms of values of the
correlation coefficient and GDP p.c. (as % of whole country) did not yield unequivocal results.
Provinces with relatively higher GDP p.c. where large urban agglomerations are pivotal to creating the
power of regional economies (dolnoslaskie, wielkopolskie, zachodniopomorskie, pomorskie,
malopolskie, slaskie and lodzkie) are characterised by different values of the correlation coefficient
(from 0.15 in lodzkie to 0.27 in pomorskie). Although the regions in the so-called eastern Poland
(warminsko-mazurskie, podlaskie, lubelskie, swietokrzyskie, podkarpackie), which are among the least
developed areas in Poland and in the European Union (Marks-Bielska & Opalach, 2019), tend to have
the lower correlation coefficients, but this is not a rule. For instance, the Lubelskie Province achieved
the same value of the correlation coefficient as the Zachodniopomorskie Province. Moreover,
comparing the provinces in a decreasing approach due to the values of the correlation coefficient, it
can be noticed that the differences between the neighbouring regions do not exceed 0.03, and most
often amount to 0.01. Therefore, it cannot be concluded that there is a simple relationship between
the broadly understood economic development (expressed in GDP p.c.) of a given region and the
phenomenon studied in this study.

The factors which can have a significant influence on the relationship between the business cycle
phase and entrepreneurship include the structure of the GDP, specialisation in the economy of a given
region, housing conditions, level of urbanisation and education of the population. Not without
significance is also the diversified level of innovativeness of Polish regions, which are the result of
different activity of areas in obtaining funding for innovative projects (Markowski, 2017). In addition,
the regional policy can provide financial support to newly established companies. Verification of the
influence of all these conditions surpasses the framework set for this paper. In this context, this study
can be a starting point for further analyses into the relationships between the business cycle phases
and the level of entrepreneurship.

4, Conclusions

The reported research did not provide the ground for unambiguous conclusions regarding the
correlations between a business cycle and entrepreneurship. On the national level, there is a weak
positive correlation, which to some extent supports the theory of prosperity pull entrepreneurship.
However, this correlation grew much weaker with time. Certain positive correlations were also
determined on the regional level. Nonetheless, a moderately strong correlation was determined only
in the case of the Mazowieckie Province. In the other regions, this correlation was either weak or even
faint. It is, therefore, impossible to conclude that there is a simple dependence between the business
cycle phase and the level of entrepreneurship on a regional or national level. Thus, it seems that the
research reported above could be a starting point for further analyses.

It is worth emphasising that the observed relations between the course of an economic cycle in Poland
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and the level of entrepreneurship may change in the face of the current crisis caused by the SARS-CoV-
2 pandemic. This crisis is explicitly unique, and the current circumstances may lend themselves to
supporting the recession push entrepreneurship theory. Many people who have lost jobs can make a
subjective evaluation of their situation and arrive at the conclusion that self-employment could be a
safer form of their presence on the labour market in the future if a similar situation was to occur. In
Poland, this is particularly true about people who are employed under civil law contracts, which do not
guarantee stable employment. It should also be highlighted that the present economic situation in
Poland is an unprecedented one as this is the 1°' time since the state and economic transformation
(launched in 1989) that an absolute decrease in the GDP value on the annual basis will be recorded
(the country will go into a recession). This fact can also have affected the problem explored in our
study.

References

Acs, Z. )., & Audretsch, D. B. (1988). Innovation in large and small firms: An empirical analysis. American
Economic Review, 78(4), 678—690.

Acs, Z. )., Desai, S., & Hessels, J. (2008). Entrepreneurship, economic development and institutions. Small
Business Economics, 31, 219-234. https://doi.org/10.1007/s11187-008-9135-9

Aubry, M., Bonnet, J., & Renou-Maissant, P. (2015). Entrepreneurship and the business cycle: The “Schumpeter”
effect versus the “refugee” effect a French appraisal based on regional data. The Annals of Regional Science,
54(1), 23-55.

Audretsch, D.B. (2007). Entrepreneurship capital and economic growth. Oxford Review of Economic Policy,
23(1), 63-78.

Baptista, R., Thurik, R., & Van Stel, A. J. (2006). The relationship between entrepreneurship and unemployment
in Portugal. Technological Forecasting and Social Change, 74, 75—-89.

Block, J., & Sandner, P. (2009). Necessity and opportunity entrepreneurs and their duration in self-employment:
Evidence from German micro data. Journal of Industry, Competition and Trade, 9(2), 117-137.

Congregado, E., Golpe, A. A., & Parker, S. C. (2011). The dynamics of entrepreneurship: Hysteresis, business
cycles and government policy. Empirical Economics, 43(3), 1239-1261.

Cueto, B., Mayor, M., & Suarez, P. (2015). Entrepreneurship and unemployment in Spain: A regional analysis.
Applied Economics Letters, 22(15), 1230-1235

Dawson, C., & Henley, A, (2012). “Push” versus “pull” entrepreneurship: An ambiguous distinction?
International Journal of Entrepreneurial Behaviour and Research, 18(6), 697—719.

Dilanchiev, A. (2014). Relationship between entrepreneurship and unemployment: The case of Georgia. Journal
of Social Sciences, 3(2), 5-9.

282


https://doi.org/10.18844/gjbem.v11i3.5433
https://doi.org/10.1007/s11187-008-9135-9
https://www.tandfonline.com/toc/rael20/current

Pawel, Z., Markowski, L. & Opalach, D. (2021). The level of entrepreneurship and the business cycle: A case study of Poland at the national
and regional level. Global Journal of Business, Economics and Management: Current Issues. 11(3), 274-284.
https://doi.org/10.18844/gjbem.v11i3.5433

Dobrescu, M., Badea, L., & Paicu, C. (2012). Business cycle theories and their relevance to the current global
crisis. Procedia Social and Behavioural Sciences, 62(24), 239-243.

Gawel, A. (2007). Oddziatywanie polityki fiskalnej na przedsiebiorczo$é na przyktadzie gospodarki polskiej. Ruch
prawniczy, ekonomiczny i socjologiczny, 3, 119-134.

Gilad, B., & Levine, P. (1986). A behavioural model of entrepreneurial supply. Journal of Small Business
Management, 24, 45-53.

Gomez, V., & Maravall, A. (2001). Seasonal Adjustment and Signal Extraction in Economic Time Series. In D.
Pena, G. C. Tiao & R. S. Tsay (Eds.), A course in Time Series Analysis. New York: John Wiley and Sons.

Hamilton, R. T. (1989). Unemployment and business formation rates: Reconciling time-series and cross-section
evidence. Environment and Planning A, 21, 249-255.

Koellinger, P. D., & Thurik, A. R. (2012). Entrepreneurship and the business cycle. R Econom Stat, 94(4), 1143—
1156.

Krasnigi, B. A. (2014). Characteristics of self-employment: A refuge from unemployment or road to
entrepreneurship. Small Enterprise Research, 21(1), 33-53.

Kufel, T. (2013). Ekonometria. In Rozwigzywanie Problemdéw z Wykorzystaniem Programu GRETL. Warszawa,
Poland: Wydawnictwo PWN.

Kwiatkowski, D., Phillips, P. C., Schmidt, P., & Shin, Y. (1992). Testing the null hypothesis of stationarity against
the alternative of a unit root: How sure are we that economic time series have a unit root? Journal of
Econometrics, 54, 159-178.

Markowski, £. (2017). Innowacyjnosé wojewddztw Polski po przystgpieniu do UE na tle regionéw europejskich.
Acta Universitatis Nicolai Copernici, 48(2), 123-148, http://dx.doi.org/10.12775/AUNC ECON.2017.008

Marks-Bielska, R., & Opalach, D. (2019). Differences in the level of entrepreneurship among municipalities of the
Province of Warmia and Mazury in Poland. Acta Scientiarum Polonorum QOeconomia, 18(1), 53-62.
https://doi.org/10.22630/ASPE.2019.18.1.6

Marshall, A. (1890). Principles of Economics. London: Macmillan and Company.
Meager, N. (1992). Does unemployment lead to self-employment? Small Business Economics, 4, 87-103.

Payne, J. E., & Mervar, A. (2017). The entrepreneurship-unemployment nexus in Croatia. Journal of
Entrepreneurship and Public Policy, 6(3), 375—384.

Pirdég, D. (2016). Wybrane determinanty przedsiebiorczosci indywidualnej zarys stanu badan. Przedsiebiorczos¢
Edukacja, 12, 300-314.

Schumpeter, J. A. (1939). Business Cycles. A Theoretical, Historical and Statistical Analysis of the Capitalist
Process. New York, London: McGraw-Hill.

283


https://doi.org/10.18844/gjbem.v11i3.5433
http://dx.doi.org/10.12775/AUNC_ECON.2017.008
https://doi.org/10.22630/ASPE.2019.18.1.6

Pawel, Z., Markowski, L. & Opalach, D. (2021). The level of entrepreneurship and the business cycle: A case study of Poland at the national
and regional level. Global Journal of Business, Economics and Management: Current Issues. 11(3), 274-284.
https://doi.org/10.18844/gjbem.v11i3.5433

Shane, S., & Venkatraman, S. (2000). The promise of entrepreneurship as a field of research. Academy of
Management Review, 25(1), 217-226.

Stephan, U., Hart, M., Mickiewicz, T., & Drews, C. C. (2015). Understanding motivations for Entrepreneurship.
BIS Research Paper, No. 212.

Thurik, A. R., Carree, M. A., van Stel, A., & Audretsch, D. B. (2008). Does self-employment reduce
unemployment? Journal of Business Venturing, 23, 673—686.

Warzata, R. (2016). Cykle koniunkturalne w polskich regionach. Studium teoretyczno-empiryczne. Olsztyn: UWM.

Yu, L., Orazemb, F. P., & Jolly, W. R. (2013). Entrepreneurship over the business cycle. Economics Letters, 122,
105-110.

Zwan, P., Thurik, R., Verheul, I., & Hessels, J. (2016). Factors influencing the entrepreneurial engagement of
opportunity and necessity entrepreneurs. Eurasian Business Review, 6, 273-295,
https://doi.org/10.1007/s40821-016-0065-1

284


https://doi.org/10.18844/gjbem.v11i3.5433
https://doi.org/10.1007/s40821-016-0065-1

