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The Dependent Variables Frequency Percent Frequency
Entrepreneurial success 38 0.44
Entrepreneurial failure 48 0.56

Total 86 100

(P s G piio oyl HLl Y Jgus

Variable Description Mean S.E
Education education of managers (continuous) 16.56 276
Entrepreneurship Entrepreneurship experience (continuous) 8.9 7.3
Interest rates The effect lof intr_erest rate; Low =0 and 0.67 0.48

_ _ igh = 1 (dummy)
Risk-taking Low = 0; high = 1 (dummy) 072 0.45

behaviour
The effects of business environment; Low = 0:

Business environment high = 1 (dummy) 0.75 0.44
“;“F‘E’mp.“‘“e Low = 0; high = 1 (dummy) 0.67 0.48
e%lsla tions
ncome Annual income (continuous in million IRR) 20477.3 07441
Profit Annual profit (continuous in million IRR) 11,169.5 6976.76
Initial capital Initial capital (continuous in million IRR) 73,333.3  4824.61

PWIRR
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Zi=pB'X; + 1 i=1,2,...n
Z; =1 if Y'>0 (2)
Z; =0 if Y <0
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Variable Coefficient  SD Z-Stat. p>lzl Marginal Effect
Education 0.17 0.43 0.4 0.69 0.06
Entrepreneurship experience 0.07 0.03 2.16 0.03 0.56
Interest rates —1.68 0.94 —1.78 0.07 —0.46
Risk taking 0.9 0.5 1.81 0.07 0.34
Business environment 1.57 0.55 2.85 0 0.94
Appropriate legislation 0.8 0.44 1.82 0.07 0.3
Initial capital 0.25 0.1 2.5 0.4 0.11
Income 0.19 0.37 0.5 0.62 0.19
Intercept 41 2.67 1.54 0.12
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Log-Like Intercept only —40.75
Log-Like Full Model —20.4
LR (8) 227
LR (p-value) 0
R? McFadden's 0.28
R2 ML (Cox-Snell) 0.32
R? Cragg-Uhler 0.42
R2 Count 0.73
Deviance 5B.8
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Variable Coefficient Std. Error t-Test p>1tl
Education 0.02 0.034 0.59 0.64
Entrepreneurship experience 0.06 0.01 4.82 0
Risk-taking behavior 0.052 0.022 2.36 0.02
Business environment —0.43 0.34 —1.26 0.28
Initial capital 0.05 0.17 0.31 0.76
Interest rates —0.32 0.18 —1.82 0.07
Inverse Mills ratio 0.44 0.22 2.03 0.04
Intercept —0.32 0.32 —0.99 0.33
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