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Abstract: The subject of the paper is a literature review on the topic of entrepreneurial ecosystem 

management. Managing the entrepreneurial ecosystem refers to strategies, processes, and 

approaches that support the development and maintenance of an environment in which 

entrepreneurs can successfully operate. The entrepreneurial ecosystem comprises various 

components, including entrepreneurs, investors, mentors, educational institutions, technological 

resources, and regulatory bodies. All these components cooperate to create a stimulating 

environment for the development and growth of entrepreneurial activities. Managing the 

entrepreneurial ecosystem requires cooperation between the public, private sector, and civil society 

to create a sustainable environment that supports the development of entrepreneurship. The paper 

aims to provide insight into the academic literature review to all interested parties. 
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1. Introduction 

Entrepreneurship experiences its first flourishing with the emergence of liberal capitalism, but 

in the 21st century, its wide application begins, mostly due to technological and information 

revolutions. Today, there is almost no person who has not encountered some form of 

entrepreneurial activity in their environment. The sector of small and medium-sized enterprises is 

gaining more and more importance because it is considered one of the main generators of the 

economy of developed and the economy of developing countries, especially those countries that are 

in the process of transition. Borders at the world level regarding the exchange of goods and trade are 

almost non-existent. The expansion of the use of information technologies with the possibility of 

working from home, holding remote meetings, online shopping, electronic payments, and the use of 

social networks, has given birth to a wide range of new occupations and given a chance to a large 

number of people to try their hand at entrepreneurial waters. Due to the turbulent environment with 

constant changes, privatization, deregulation, computerization, and globalization, large 

corporations are also forced to incorporate an entrepreneurial way of thinking into their operations 

in all organizational parts. It is no longer enough to satisfy customer needs in the best possible way, 

customers' needs must also be created. Buyers are increasingly cultivating partnerships with their 

sellers. 

When talking about entrepreneurship, it is impossible to leave out innovation and creativity, 

because they represent the core of entrepreneurship. These terms almost always go hand in hand. 

There is no successful entrepreneur who is not innovative, has a creative way of thinking, and is 

ready to take risks. Entrepreneurs can turn the problem to their advantage, that is, what others see as 

a threat, they see as an opportunity. They possess the knowledge to use, control, and manage 

resources owned by others. Entrepreneurs accelerate changes in the economy, contribute to 

productivity, and create new jobs. Bearing in mind the above, the social context in which the 

entrepreneur operates is very important. The entrepreneurial ecosystem represents the systemic 
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action of the academic community, customers, government, suppliers, social groups, media, and 

non-governmental organizations, which influence the development of entrepreneurship. The State 

should invest funds to encourage entrepreneurship, which, according to the principle of the domino 

effect, is reflected in other factors of the ecosystem, considering the positive effects that arise from 

entrepreneurship.  

Entrepreneurship will inevitably be part of the future of the modern economy and the global 

market. Businesses that operate locally will inevitably become part of an international business in 

some way. The changes happening around the world, especially in terms of limited resources and 

energy, require an innovative way of thinking possessed by entrepreneurs. 

 

2. Entrepreneurship 

The concept of entrepreneurship implies behavior that includes taking initiative, organizing 

and reorganizing social and economic mechanisms and resources for practical purposes, and 

accepting risks and failures. Economists see an entrepreneur as a person who combines resources, to 

increase the value of goods, and then as a person who introduces changes, innovations, and a new 

order. The psychologist believes that such a person is driven by internal forces, i.e. the need to 

experiment, to achieve something, or to avoid someone else's authority. Business people perceive the 

entrepreneur as a threat, while other entrepreneurs see him as an ally, supplier, client, or person 

who creates wealth for others [1]. Natural, technological, and financial resources are no longer 

sufficient, if the organization does not have a built-in system of continuous learning and knowledge 

acquisition. Competitive advantages are increasingly realized through intangible assets. The 

planning system in organizations must be entrepreneurially oriented, they must have the ability to 

review and recompose resources and redefine the market. The organization must create teams of 

entrepreneurs and create partnerships with its employees. Employees who wait for instructions and 

perform routine tasks are less valued. The organization must innovate from the roots, to become 

entrepreneurial [2]. Social networks are completely changing the way people use the Internet, and 

thus influence the way of doing business as well as the thinking of entrepreneurs. The potential of 

social networks for the development of entrepreneurship is huge and very significant, and they 

represent fertile ground for the development of various entrepreneurial activities. The advantage of 

social networks is reflected in the fact that information about entrepreneurial activities around the 

world is available at the click of a button and that new potential entrepreneurs can easily innovate 

already existing entrepreneurial ventures that are available to them on social networks, and adapt 

them to their business conditions and environment. This fact greatly facilitates the first step, which is 

the planning of entrepreneurial activity. Also, the fact that it is easier to advertise your product and 

services to a wide audience of potential consumers is very significant, and it is now available to all 

entrepreneurs with the help of social networks because it does not require huge investments that are 

inherent in traditional marketing campaigns, which are available mainly to large companies [3]. 

 

3. Entrepreneurial ecosystem 

Entrepreneurial ecosystems have emerged as a popular concept to explain the existence of 

high-growth entrepreneurship in regions, focusing on the combination of environmental factors that 

play a role in influencing people's willingness and ability to undertake entrepreneurial activities. 

Start-up ecosystems are a set of cultural features, social networks, investment capital, universities, 

and active economic policies that together create an environment that supports innovation-based 

business. Due to the global financial crisis, dynamic environment, and diverse consumer needs, 

encouraging start-up entrepreneurship is even more important, as it is characterized by a high 

degree of flexibility. For example, start-ups make a significant contribution to job creation in the US, 

as 70% of new jobs come from start-ups, and those with strong growth dynamics have a particularly 

positive impact on GDP growth. At the same time, start-ups promote innovation, accelerate 

institutional change, and boost productivity by bringing new products to market. The competitive 
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advantage of start-ups depends on a multitude of factors related to academia, industry, government, 

and civil society. Factors influencing ecosystems are education and research, human capital, finance 

and financing, government interventions, business support, and connectivity [4].  

By studying the literature on entrepreneurial ecosystems, it can be argued that there are many 

different models of entrepreneurial ecosystems, depending on the level at which the analysis is 

carried out. The elements of the entrepreneurial ecosystem are very complex, and one of the most 

important reasons for this is the fact that entrepreneurship plays a different role in different stages of 

development. One of the well-known and generally accepted models of entrepreneurial ecosystems 

is the entrepreneurial ecosystem of global entrepreneurship, authored by Zoltan Acs. The model 

developed by Acs with its colleagues enabled the development of the Global Entrepreneurship 

Index, which was designed to measure the quality of the entrepreneurial process in a specific 

country. What is very important for the concept of entrepreneurial ecosystems is that 

entrepreneurial ecosystems depend on the geographical location, which represents the context of 

entrepreneurial ecosystems and conditions their growth and development [5,6]. Figure 1 represents 

the elements of the entrepreneurship ecosystem. 

 

 

Figure 1. Elements of the entrepreneurship ecosystem [7]. 

The entrepreneurial ecosystem refers to the collective and systemic action of all actors 

(entrepreneurs, other individuals, organizations, and institutions at the national level) aimed at 

encouraging and developing entrepreneurship. Given that the entrepreneurial ecosystem has a 

large number of actors, which are constantly supplemented, it is very difficult to list all the actors. 

Institutions that support the entrepreneurial ecosystem are incubators and hubs, science and 

technology parks, and business accelerators [8]. Incubators and hubs represent a network of 

entrepreneurs who are connected with business partners, potential customers, investors, financiers, 

consultants, professionals, and other subjects, who help them in the initial stages of their 

development. Science and technology parks are aimed at small and medium-sized enterprises and 

focus on the promotion and exchange of knowledge, innovations, and ideas. The parks offer 

services for many educational and research institutions. Business accelerators offer support for the 

business development of already established startup companies. Along with the education and 

mentoring, they are offered incentives for further growth and development, and finding new 

investors [9]. 

Clusters are a type of networking that implies a set of economic activities of business entities, 

institutions, locally or regionally geographically concentrated, that have established formal or 

informal relations as well as the favor of the industrial sector through which they exchange 
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information, knowledge, and goods for the creation of a common product. Cluster activities are 

based on togetherness, concentration, and connectivity. The main advantages are better access to 

employees and suppliers, specialized information, institutions, and public goods, better motivation, 

and easier implementation of measures and replenishment as a result. It is not necessary to build 

businesses on cluster platforms or other solutions such as public-private partnerships, but it is 

extremely important to look at the tendencies of human needs, market opportunities, personnel, 

technological and investment equipment, and legal mechanisms that work. Some of the businesses 

that have a good business perspective are ecological agriculture, health tourism, recycling 

businesses, alternative energy sources, educational entrepreneurship, software applications, care 

services for the elderly, housing construction, and real estate transactions [10,11].  

Despite a large number of participants, the entrepreneurial ecosystem in the Republic of Serbia 

is poorly developed, because they lack a greater degree of organization and support [12]. Some of 

the institutions that offer support for the development of entrepreneurship in Serbia are: the 

Research and Development Center of the Faculty of Organizational Sciences in Belgrade, Science 

and Technology Park Belgrade was established in partnership with the Government of the Republic 

of Serbia, the City of Belgrade and the University of Belgrade, "StartIT" (focused on the IT sector), 

"ICT HUB" (oriented towards the development of technological entrepreneurship), "Impact hub" (a 

network of individual hubs in different cities around the world), "Nova Iskra" (the first creative hub 

in the Balkans), "BITF" (founded by four technical faculties of the University of Belgrade, civil 

engineering, mechanical engineering, electrical engineering, technology-metallurgy), "SeVen" (an 

association dedicated to the development of startups and the entrepreneurial ecosystem in Serbia 

and Southeast Europe), "StartLabs" (an American fund that invests in startups in Southeast Europe 

). 

The Republic of Serbia is characterized as a post-socialist transitional economy with certain 

peculiarities of the national culture that are not conducive to the development of entrepreneurial 

awareness and entrepreneurship. Although it seems nonsense to advocate an entrepreneurial 

climate, in transitional economies (challenges of high corruption, the impossibility of adequate 

business financing, mistrust in the financial sector, administration and rigid bureaucracy, and other 

challenges and limitations) and economies characterized by certain features of national culture, for 

example a low index of individualism (adherence to groups) or a high index of uncertainty 

avoidance (intolerance to risk), on the way to a market economy, the question of the importance of 

entrepreneurship for the overall economic development and prosperity of a nation must be taken 

into account [13,14]. 

Entrepreneurship is a process that requires constant improvement of products, services, and 

business models, and it is in entrepreneurial ecosystems, through interaction with other participants 

of entrepreneurial ecosystems, that entrepreneurs can progress and create new values. It is very 

important to point out that entrepreneurial ecosystems are systems that support different business 

models in all phases of the company's life cycle. Certainly, the role of digitization in entrepreneurial 

ecosystems is undeniable [15]. 

 

4. Management in entrepreneurship 

There are conflicting views on the understanding of the role of entrepreneurs and management. 

Some believe that the two concepts are intertwined, while others emphasize a clear difference 

between them. An entrepreneur is someone who is focused on process effectiveness, while managers 

are focused on business efficiency. Entrepreneurs are innovators and are not afraid of taking risks, 

while managers are business organizers and take care that resources are used most efficiently, to 

achieve profit maximization. In the reality that surrounds us, it is impossible to make a clear division 

between entrepreneurs and managers, considering that every entrepreneur must possess more and 

more managerial qualities and vice versa - managers must be more creative and have business 

visions. The entrepreneur is the original owner of the economic entity, and the manager is the 

derivative entrepreneur who makes strategic and operational decisions. The entrepreneur can 
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manage the entire business himself or delegate this function to a manager who is paid for it. The 

manager deals with the analysis of the market situation, the introduction of innovations, 

profitability, and productivity issues, company assets, public responsibility issues, environmental 

issues and the development of management systems, human capital, and company development. 

From this, it can be seen that the terms entrepreneurship and management are in continuous 

interaction, that they intertwine with each other, and are often combined into a synthetic term - 

entrepreneurial management [7].  

With the ever-increasing growth of companies and especially the development of the technical 

division of labor, the originally broadly conceived entrepreneurship begins to be divided in practice. 

On one side, in that division, stands the owner of resources - money, capital, knowledge - who 

expresses determination to invest them in a certain activity so that it can be fertilized and multiplied, 

i.e. increase the capital. He freely chooses the area of investment, bank, industry, trade and other, 

partnership or joint-stock company. The choice of factors, work, and business processes, their 

combination, cooperation, management, leadership, organizational technological organization, and 

control is entrusted to other, qualified experts, and managers who deal with it professionally. 

Owner-entrepreneur remains in charge of ownership management, i.e. ownership supervision. 

Therefore, with the development of a class society, along with the transformation of relations and 

forms of ownership, there were also changes in the holders of the functions of ownership, 

management, leadership, execution, and their place in the unique production and business process 

[16]. The success of the business depends on how well the entrepreneur and his management team 

fit together and complement each other with their knowledge. This is also of great importance for 

potential investors and creditors because they want to know what kind of projects they are investing 

in [17]. The entrepreneur and his management team must have experience and knowledge in the 

economic branch in which the company operates, as well as knowledge about the strategy of market 

performance. They work together on planning and designing strategies and managing the 

production process [18]. 

  

5. Conclusion 

Business giants and large corporations with traditional management methods are slowly 

becoming a thing of the past, and small and medium-sized enterprises are taking more and more 

market share in the world economy. It is undeniable that the influence of large companies is still 

present but on a smaller scale, and they are forced to introduce an entrepreneurial organizational 

culture and enter into alliances and partnerships with smaller companies. Knowledge as a resource 

becomes the greatest wealth and only those who continuously learn and improve are successful. It is 

necessary to foster teamwork and an innovative way of thinking. Innovations bring changes in all 

aspects of human life. It is impossible to survive in the modern turbulent environment if changes are 

not created. The Republic of Serbia, as a country that is still going through the process of transition, 

does not yet have a sufficiently developed system for the full development of entrepreneurship. The 

entrepreneurial ecosystem in our country, compared to developed countries, is very poorly 

developed, because it lacks support and organization from institutions. What is positive are the 

incentives that the state has recently invested in the development of entrepreneurship, and this is 

particularly pronounced in female entrepreneurship. Bearing in mind that entrepreneurship is an 

abstract concept and that it is almost impossible to formulate it using a mathematical model, there is 

no exact formula for achieving success achieved by entrepreneurs. Education is one of the most 

important prerequisites, but it does not guarantee business success. Persistence, determination, 

teamwork, focusing attention on others, creativity, innovation, willingness to take risks, take action, 

and constant improvements are certainly the characteristics of an entrepreneur. It is impossible to 

expect that everyone will be an entrepreneur because not all of us have the skills and ambitions for 

our own business, and human civilization functions in such a way that even behind the entrepreneur 

there must be a team of people who work. What everyone can apply in their field of action is an 

entrepreneurial way of thinking, and above all, they mean teamwork, taking responsibility for their 
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actions, initiative, self-sacrifice, listening carefully to colleagues, accepting criticism, and giving 

advice. Therefore, we can all be "small entrepreneurs" and thereby do something of quality and good 

for our own, and for future generations to come. 
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