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Table 3 Multilevel linear regression results

. TR
s B 1 Hm 2 w3 Hin4 B s 11 6
AR T
P -0.008 6~ -0.008 6~ -0.008 1~ -0.008 2" -0.008 2" -0.008 2"
¢ (0.003 8) (0.003 8) (0.003 7) (0.003 7) (0.003 7) (0.003 7)
0.000 1** 0.000 1"~ 0.000 1"~ 0.000 1~ 0.000 1** 0.000 1"~
ARSI 7
(0.0000) (0.000 0) (0.000 0) (0.000 0) (0.0000) (0.0000)
P 0.038 5" 0.038 8" 0.0459 """ | 0.046 17" | 0.046 1 """ | 0.046 2"~
(0.013 2) (0.013 2) (0.013 1) (0.013 1) (0.013 1) (0.01 31)
- 0.022 0**" | 0.021 4*** 0.0127" 0.0123* 0.0123* 0.0122°*
TR KT
(0.005 4) (0.005 4) (0.005 4) (0.005 4) (0.005 4) (0.005 4)
A 0.136 0*** | 0.136 1*** | 0.118 7*** | 0.118 8*** | 0.118 8*** | 0.118 8 ***
(0.008 4) (0.008 4) (0.008 4) (0.008 4) (0.008 4) (0.008 4)
e R -0.0758"** | -0.0759"** | —=0.064 1 *** | =0.064 2*** | —0.064 1*** | —0.064 0 ***
(0.0145) (0.014 5) (0.014 4) (0.014 4) (0.014 4) (0.014 4)
. 0.013 0 0.013 0 0.00 22 0.002 3 0.002 3 0.002 3
] ol o 5% 32 45
(0.0139) (0.0139) (0.01 38) (0.01 38) (0.013 8) (0.013 8)
1 Foscb 0.096 7*** | 0.097 2*** | 0.0844*"* | 0.084 8" | 0.0848**" | 0.0846"*"
e (0.0179) (0.0179) (0.017 8) (0.017 8) (0.017 8) (0.017 8)
[ K21
, -0.008 3 -0.012 4 -0.003 2 -0.007 2 -0.007 9
GDP %
(0.014 5) (0.0140) (0.014 2) (0.013 8) (0.013 8)
el % -0.010 1 -0.009 9 -0.009 6 -0.008 9 -0.008 6
NS
(0.006 7) (0.006 4) (0.006 5) (0.006 3) (0.006 3)
AR
s 0.009 2" 0.007 7" 0.003 3 0.003 2
BRI
(0.003 8) (0.003 7) (0.004 1) (0.004 2)
T AL
0.2124"** | 0.210 1*** | 0.199 6" | 0.2004 **~
Bl Al
(0.0306) (0.030 8) (0.029 3) (0.029 4)
PSR A H IR
0.007 0~ 0.007 1~
APTIAEE x H AT A
B x LAl (0.002 8) (0.00 28)
e | -0.083 97 -0.1147" | -0.2255""" | -0.250 5" | -0.247 1 """ | —=0.247 9"~
" ) (0.049 1) (0.049 1) (0.049 8) (0.051 1) (0.050 7) (0.0489)
icc 0.134 5 0.124 7 0.128 7 0.128 6 0.12 64 0.1312
. . 0.763 4 0.763 4 0.749 3 0.749 2 0.749 3 0.749 3
Individual-level variance
(0.007 7) (0.007 7) (0.007 6) (0.00 76) (0.007 6) (0.007 6)
. 0.118 6 0.108 7 0.1107 0.110 6 0.108 4 0.113 1
Country-level variance
(0.0209) (0.019 3) (0.021 6) (0.0219) (0.021 1) (0.021 8)
N 19 577 19 577 19 577 19 577 19 577 19 577
N of groups 69 69 69 69 69 69
AlC 50 531.0 50 527.3 50 238.6 50 236.8 50 233.0 50 230.9
Wald chi® 469.6 *** 476.0*"* 408.3 *** 411.4*** 426.0 %" 423.3 %"
In likelihood -25252.5 -25249.7 -25103.3 -25101.4 -25098.5 -25099.4
LR test vs. linear model 2823.2%"" | 2599.3"" | 2868.7""" | 2664.5"" | 2647.5""" | 2720.8"""

i

% <0.001, % p<0.01, * p<0.05,'p <0. 105 5 P& RALM il
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Fig. 3 Moderating effect of types of entrepreneurs on the relationship

between business environment and subjective well-being
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Table 4 Multilevel linear regression results ( Robustness test 1)

. F
A " ” " " ” "
R 1 LR 2 iR 3 I 4 LR 5 R 6
AR )2 T
) -0.0085* | -0.0086* | -0.0080* | -0.0081* | -0.0081* | -0.008 1"
AR
(0.003 9) (0.0039) (0.003 9) (0.003 9) (0.003 9) (0.003 9)
. 0.000 1 ** 0.000 1 ** 0.000 1 ** 0.000 1 ** 0.000 1 ** 0.000 1 **
AEWS T T
(0.000 0) (0.000 0) (0.000 0) (0.000 0) (0.000 0) (0.000 0)
51 0.038 9 ** 0.039 1** | 0.047 0% | 0.0473*** | 0.0473*** | 0.047 4***
(0.013 6) (0.013 6) (0.013 5) (0.013 5) (0.013 5) (0.013 5)
e 0.021 9*** | 0.0213*** 0.0124" 0.0119* 0.0119* 0.0119*
ZHEHKFE
(0.005 5) (0.005 6) (0.005 5) (0.005 5) (0.005 5) (0.005 5)
B 0.1359*** | 0.1359*** | 0.1190*** | 0.119 1*** | 0.119 1*** | 0.119 1***
(0.008 6) (0.008 6) (0.008 6) (0.00 86) (0.008 6) (0.008 6)
~0.076 6*** | —=0.076 7*** | =0.065 6 *** | —0.065 7*** | —=0.065 6 *** | —0.065 6 ***
I MR
(0.0149) (0.014 9) (0.014 8) (0.014 8) (0.014 8) (0.014 8)
‘ 0.006 7 0.006 7 -0.003 7 -0.003 7 -0.003 7 -0.003 7
NAT S
(0.014 3) (0.014 3) (0.014 2) (0.014 2) (0.014 2) (0.014 2)
e 0.110 8*** | 0.1113*** | 0.098 0*** | 0.098 3*** | 0.098 5*** | 0.098 3 ***
EEi%
(0.018 5) (0.018 5) (0.018 4) (0.018 4) (0.018 4) (0.018 4)
EESEN)
-0.006 5 -0.010 7 -0.002 4 -0.006 6 -0.007 1
GDP B %
(0.014 6) (0.014 1) (0.014 3) (0.0139) (0.013 9)
-0.0096 -0.009 4 ~0.009 0 -0.008 3 -0.008 0
Bl
(0.006 7) (0.006 5) (0.006 5) (0.006 4) (0.006 4)
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Table 4 Continues
. L
AR
B B | B 2 Bim 3 i 4 B s B 6
SRS
0.009 3~ 0.008 2 0.0036 0.003 5
LR S
(0.003 8) (0.003 8) (0.004 2) (0.004 2)
AR i
0.206 1 """ 0.203 9 *** 0.194 1" 0.194 8"
HLE TR
(0.0307) (0.0309) (0.029 5) (0.029 5)
¥R H I
) 0.006 9 * 0.006 9"
BRI x HLEBANE
(0.002 8) (0.002 8)
T -0.093 27 -0.1250" | =0.2299""* | =0.257 2*"" | =0.253 5*"" | —=0.254 2 """
Cig el
" (0.049 6) (0.049 6) (0.0510) (0.052 3) (0.0519) (0.0499)
icc 0.134 8 0.124 9 0.132 8 0.1327 0.130 3 0.1349
0.763 1 0.763 1 0.749 2 0.749 2 0.749 2 0.749 2
Individual-level variance
(0.0079) (0.0079) (0.007 8) (0.007 8) (0.007 8) (0.007 8)
0.1189 0.108 9 0.114 7 0.114 7 0.1123 0.116 8
Country-level variance
(0.021 1) (0.019 4) (0.0225) (0.0229) (0.022 1) (0.0227)
N 18 600 18 600 18 600 18 600 18 600 18 600
N of groups 69 69 69 69 69 69
AlC 48 012.0 48 008.2 47 739.7 47 737.5 47 734.0 47 731.5
Wald chi® 458.1*"F 464.6 400.7 *** 404.4 % 417.7 % 415.4 %%
In likelihood -23993.0 -23990.1 -23853.9 -23851.7 -23849.0 -23849.8
LR test vs. linear model 2 506.6 “** 2297.4 % 2 561.0%"" 2 369.5 %" 2 353.4 %" 2412.5*

HE: Y p<0.001, " p<0.01, *p<0.05,"p <0.10; FEE Pyt BB AR

4.2.2 FEFZLAREBRERNLS
APPSR 20 [ 52 a1
£33 Gini 8 HOMIAE 2 MIE. Gini $850K A THIE 5
BRAT T T TR R A NS BE A S T
OPRREE, Gini RECH 0 FoR 58224, 1 4 100
MFIRTERANT. B I, — D E
I AT 25 AT BB 2> 3 B0H 2 1 AR AE RS L B i
I, DX B Ml PR A2 170 R K S5 A SR ™ A 17 T 5%
M7 A S R S e T R R Y S R AR
8 1] GEM B AN i £ (APS) [ 52 )22 i A
T AT A 2 e 2 A HRE ™ L B2 e Al
HPIA AR R AL S oA R AT 2 8 L
TR B B SR 8 AL B ™ 1) 7 S (B AT A
1 34 HE ) Cronbach’ s o R %N 0. 786.
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Table 5 Multilevel linear regression results ( Robustness test 2)

TR F o Mrtb AR . R, Airid s 2= 4 el
TR AE AR AR T 6 5 R B g b 22 (5
N T REE R A, A SCHE— 2 T 448 OLS
[ RS 20 A AT R . A B 45 R e 8 P

IR RO PEPEZE A S A AR g — B, AR ASCES

TEHKORRR A

. E iy
Akt ” ” ” m m ~
LT 1 F5i78 2 BT 3 TR 4 i 5 FiB 6
AR T
-~ —0.0154*** | =0.0154*** | =0.0152*** | =0.0151*** | =0.015 1*** | =0.015 2***
’ (0.004 5) (0.004 5) (0.004 5) (0.004 5) (0.004 5) (0.004 5)
] 0.000 2*** | 0.0002*** | 0.0002*** | 0.0002*** | 0.0002*** | 0.0002***
AEWS T T
(0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
e 0.047 1** 0.047 0** 0.056 6*** | 0.0565*** | 0.0563*** | 0.0569***
65l
(0.0157) (0.0157) (0.015 6) (0.015 6) (0.015 6) (0.015 6)
. 0.007 4 0.007 1 -0.002 3 -0.002 5 -0.002 4 -0.002 9
ZHE KT
(0.006 4) (0.006 4) (0.006 4) (0.006 4) (0.006 4) (0.006 4)
A 0.1803*** | 0.1804*** | 0.160 8*** | 0.1610*** | 0.1609*** | 0.160 8 ***
(0.009 7) (0.009 7) (0.009 7) (0.009 7) (0.009 7) (0.009 7)
—0.1125*** | =0.1123*** | =0.099 1*** | =0.099 1*** | —=0.098 7*** | —0.098 7 ***
MR
(0.0165) (0.0165) (0.0164) (0.0164) (0.0164) (0.0164)
0.020 6 0.020 4 0.009 1 0.008 9 0.008 7 0.008 6
Al 10 45 3% 42
(0.016 0) (0.016 0) (0.0159) (0.0159) (0.0159) (0.0159)
o 0.116 0*** | 0.116 4*** | 0.1043*** | 0.104 6*** | 0.104 8*** | 0.104 0***
EE %@
(0.019 8) (0.019 8) (0.019 6) (0.019 6) (0.019 6) (0.019 6)
EEIA0]
\ -0.020 3 -0.0253 -0.0110 -0.018 5 -0.018 6
GDP H K%
(0.0227) (0.0215) (0.021 5) (0.020 8) (0.020 8)
-0.0141° -0.011 8F -0.010 4 -0.008 8 -0.008 5
PR
(0.007 2) (0.006 9) (0.006 8) (0.006 7) (0.006 7)
0.007 8 0.016 37 0.006 9 0.014 2F 0.014 37
Gini $5%k
(0.008 4) (0.008 7) (0.008 0) (0.008 5) (0.008 5)
. 0.004 2 0.005 2 0.005 2 0.005 8 0.005 7
FARATSI
(0.005 6) (0.005 3) (0.005 4) (0.005 2) (0.005 2)
AR
o 0.0135" 0.011 57 0.006 3 -0.001 5
HRAS
(0.006 2) (0.006 0) (0.006 6) (0.006 3)
R AR
0.2472%** | 0.2462*** | 0.2347*** | 0.2348***
Pl AAE
(0.030 4) (0.0305) (0.029 9) (0.0300)
5222 H IR
0.007 27 0.007 47
BRIEE x HLERIAY
(0.003 8) (0.003 8)
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Table 5 Continues
. EWE S
/) ‘i
- B 1 w2 Bim 3 4 B s 1 6
- -0.102 07 -0.1159" | -0.266 1 """ | =0.2825**" | =0.277 1 *** | =0.331 8 ***
el
(0.056 4) (0.053 8) (0.056 1) (0.0559) (0.056 1) (0.0557)
icc 0.085 4 0.0757 0.079 8 0.079 0 0.079 5 0.099 4
0.656 6 0.656 6 0.644 3 0.644 3 0.644 2 0.644 2
Individual-level variance
(0.008 3) (0.008 3) (0.008 2) (0.008 2) (0.008 2) (0.008 2)
0.061 3 0.053 8 0.0559 0.0552 0.055 7 0.071 1
Country-levelvariance
(0.0150) (0.013 4) (0.016 8) (0.017 5) (0.017 0) (0.0197)
N 12 411 12 411 12 411 12 411 12 411 12 411
N of groups 40 40 40 40 40 40
AlC 30 143.7 30 141.2 29 936.6 29 935.2 29 933.8 29 935.1
Wald chi? 572.5"" 578.2 """ 530.2 " 534.1"*" 545.0*"" 533.6"""
In likelihood -15056.9 -15054.6 -14950.3 -14948.6 -14946.9 -14951.5
LR test vs. linear model 582.4 " 451.0*" 585.7 *** 473.6 %" 474.6 % 862.4 """
. " p<0.001,**p<0.01, " p<0.05,"p <0.10; FH5 N IE: R B AR IERR.
*6 BERLMEEMASNER(BREEKRR3)
Table 6 Multilevel linear regression results ( Robustness test 3)
. E
A2
B B 1 Him 2 Him 3 Him 4 Him s Him 6
AR H
P -0.008 57 -0.008 6" -0.008 17 -0.008 2° -0.008 27 -0.008 2F
! (0.004 4) (0.004 4) (0.004 3) (0.004 3) (0.004 3) (0.004 3)
0.000 1~ 0.000 1~ 0.000 1~ 0.000 1~ 0.000 1~ 0.000 1~
AR T
(0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
- 0.051 5" 0.051 7" 0.060 0 """ 0.060 2" 0.060 2 """ 0.060 4 "
(0.015 3) (0.015 3) (0.015 3) (0.015 3) (0.015 3) (0.015 3)
FHE KT 0.010 97 0.010 27 0.001 8 0.001 3 0.001 3 0.001 0
s H7 M2
- (0.006 1) (0.006 1) (0.006 1) (0.006 1) (0.006 1) (0.006 1)
A 0.150 0" 0.150 2 *** 0.132 5" 0.132 7" 0.132 8" 0.132 9"
(0.009 7) (0.009 7) (0.009 7) (0.009 7) (0.009 7) (0.009 7)
-0.107 2" | =0.107 3*"* | =0.096 6 *** | —=0.096 8 *** | —=0.096 7 *** | —=0.096 6 ***
NG R AR
(0.016 8) (0.016 8) (0.016 7) (0.016 7) (0.016 7) (0.016 7)
) 0.023 2 0.023 3 0.013 0 0.0132 0.013 2 0.013 4
Al 190 445 3% 4
(0.0157) (0.0157) (0.0156) (0.0156) (0.0156) (0.0156)
o 0.0955"*" 0.096 2 *** 0.084 9 *** 0.0856 """ 0.0856"*" 0.085 4"
SR
(0.0210) (0.0210) (0.020 8) (0.020 8) (0.020 8) (0.020 8)
P A]
-0.002 0 0.000 9 -0.002 6 -0.000 4 -0.000 1
GDP %
(0.0030) (0.003 1) (0.0030) (0.003 1) (0.003 1)
-0.010 6 -0.009 4 -0.0107 -0.009 8 -0.009 4
PR
(0.007 0) (0.006 7) (0.006 8) (0.006 6) (0.006 6)
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Table 6 Continues
ER VeV
ik
FLAY 1 B 2 LA 3 B 4 R 5 B 6
A7
o 0.0112" 0.008 47 0.006 2 0.006 8
5
(0.004 6) (0.004 6) (0.004 8) (0.004 6)
PR A
0.226 2" 0.223 5% 0.220 6 *** 0.220 8 ***
GIR=SIEEIN 4
(0.0309) (0.0307) (0.029 8) (0.029 7)
PR H I
i 0.005 17 0.005 27
ERIPEE x Pl BaNl
(0.0030) (0.003 0)
-0.064 7 -0.08527 | —0.2251*** | —0.238 1"** | =0.240 0*** | —0.249 9 ***
fig
(0.0520) (0.050 8) (0.0521) (0.0515) (0.0515) (0.0517)
icc 0.140 4 0.129 1 0.127 5 0.121 1 0.1215 0.1253
0.772 4 0.772 3 0.758 3 0.758 3 0.758 4 0.758 4
Individual-level variance
(0.008 9) (0.008 9) (0.008 7) (0.008 7) (0.008 7) (0.008 7)
0.126 1 0.114 5 0.110 8 0.104 5 0.104 9 0.108 7
Country-level variance
(0.0237) (0.021 6) (0.0219) (0.020 8) (0.020 8) (0.0215)
N 15 130 15 130 15 130 15 130 15 130 15 130
N of groups 60 60 60 60 60 60
AIC 39 256.8 39 253.2 39 029.7 39 028.5 39 027.8 39 025.8
Wald chi® 401.3 " 407.7 *** 379.7 *** 384.9 " 392.6 " 390.7 ***
In likelihood -19 615.4 -19612.6 -19499.9 -19498.2 -19496.9 -19 497.9
LR test vs. linear model 2 555. 1" 2 300.4 """ 2 568.4 "% 2 340.7 """ 2 334.,9 " 2414.27*
HE: T p<0.001, " p<0.01, *p<0.05,"p <0. 10 455 A S REUE T IHRifEEE.
F7 BEREZMERASHER(REMERIR4)
Table 7 Multilevel linear regression results ( Robustness test 4)
it WS R
HEAY 1 B 2 AL 3 AL 4 B S Bi%l 6
A2
—_ -0.008 67 -0.008 67 -0.008 1° -0.008 27 -0.008 2° -0.008 2°
’ (0.004 7) (0.004 7) (0.004 6) (0.004 6) (0.004 6) (0.004 6)
) 0.000 1" 0.000 1" 0.000 1~ 0.000 1" 0.000 1" 0.000 1"
SRR T IT
(0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
e 0.038 57 0.038 8 0.0459" 0.046 1* 0.046 1~ 0.046 2"
(0.020 1) (0.020 1) (0.0202) (0.0202) (0.0202) (0.020 2)
_ 0.0220° 0.021 4F 0.012 7 0.0123 0.0123 0.012 2
ZHE KT
(0.0120) (0.0120) (0.012 2) (0.0122) (0.0122) (0.012 2)
A 0.136 0" 0.136 1" 0.118 7" 0.118 8 *** 0.118 8" 0.118 8"
(0.029 3) (0.029 3) (0.028 1) (0.028 1) (0.028 1) (0.028 1)
-0.0758* | -0.0759" -0.064 17 -0.064 27 -0.064 17 -0.064 0°
S IGRAR
(0.034 1) (0.034 1) (0.0329) (0.0329) (0.0329) (0.0329)
X 0.013 0 0.013 0 0.002 2 0.002 3 0.002 3 0.002 3
Bl o) 4% 32 22
(0.015 8) (0.0157) (0.0147) (0.014 7) (0.014 7) (0.0147)
e 0.096 7*** 0.097 2 *** 0.084 4" 0.084 8 *** 0.084 8 *** 0.084 6"
EEi %4
(0.024 3) (0.024 2) (0.0229) (0.022 8) (0.022 8) (0.022 8)
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Table 7 Continues
. WS A
Ap i — — — " ™ "
B 1 B 2 BER 3 Bl 4 e 5 R 6
P
‘ -0.008 3 -0.012 4 -0.003 2 -0.007 2 -0.007 9
GDP K%
(0.015 4) (0.012 4) (0.0159) (0.013 6) (0.013 4)
-0.010 17 | -0.009 97 -0.009 6 -0.008 9 -0.008 6
(0.006 1) (0.0059) (0.006 2) (0.006 1) (0.006 1)
FI AR &
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Abstract; Drawing on the uncertainty management theory, this study explores whether the business environ-
ment influences entrepreneurs’ subjective well-being and how this relationship varies by entrepreneurial type.
Specifically, this study examines the effect of business environment on the subjective well-being of opportunity
entrepreneurs and necessity entrepreneurs. Using data from the Global Entrepreneurship Monitor, the World
Bank’ s Doing Business Report, and the World Development Index, a multilevel database is constructed, cov-
ering 69 countries and 19 577 individuals. The model is tested using multilevel linear regression. The results
show that the business environment has a positive effect on entrepreneurs’ subjective well-being, and the sub-
jective well-being of opportunity entrepreneurs is higher than that of the necessity entrepreneurs. Furthermore,
the positive effect of the business environment on subjective well-being is stronger for opportunity entrepreneurs
than for necessity entrepreneurs. This study extends the significance of optimizing the business environment
from encouraging entrepreneurial entry to enhancing entrepreneurs’ subjective well-being. However, it also
highlights that such optimization may widen the well-being gap between opportunity and necessity entrepre-
neurs. These findings contribute to the literature on the antecedents of entrepreneurs’ well-being by integrating
macro- and micro-level perspectives. This study provides valuable insights for improving the business environ-
ment in China to enhance the well-being of both opportunity and necessity entrepreneurs.

Key words: business environment; subjective well-being; opportunity entrepreneurs; necessity entrepre-

neurs; uncertainty management theory



