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Executive Summary

Entrepreneurship, defined as self-~employment or business creation, benefits society by driving
technological development, innovation, employment, productivity and better standards of living.!
Entrepreneurship also provides a promising path towards post-COVID recovery in areas that are
still lagging. Abundant evidence demonstrates that countries and cities with vibrant entrepreneur-

ial ecosystems prosper, while those without them decay.?

This study quantifies trends in entrepreneurship, which is an important engine of innovation and
economic growth, across New England and the rest of the United States. The paper further iden-
tifies the defining characteristics of states and localities with strong entrepreneurial climates: low
regulatory burdens and high concentrations of immigrants.

'The paper demonstrates that jurisdictions where entrepreneurship, self-employment, business cre-
ation, and innovation flourish share common characteristics. The first is 2 non-burdensome and

predictable regulatory environment that ensures:

low taxes and business startup costs,

ease of purchasing, developing, and using land for commercial purposes,

employee and employer mobility, and

occupational licensing requirements that are not so burdensome as to disincentivize individuals

from practicing their trades.

Finally, the paper considers the role of immigrants. Immigrants are consistently linked with high
rates of self~employment and business creation. In most countries, international immigrants across
the educational attainment spectrum are more likely to be self-employed and open businesses
than are natives.’ And because immigrant labor makes non-immigrant labor more productive,*
immigrants who do not become entrepreneurs can contribute to business creation indirectly as

employees and customers.®

This paper summarizes the impact of regulations on entrepreneurship and the positive correlation

between immigration and entrepreneurship.

Methodology for Quantifying Entrepreneurial Impact

To most accurately capture entrepreneurial activity, this report measures entrepreneurship in two
ways. The first metric broadly defines entreprencurship as “new for-profit business registrants per
capita,” which captures most types of self~employment®. The second metric is narrower and cap-
tures only the most impactful and innovative types of entrepreneurship —high-value acquisitions

of large companies and initial public offerings (IPOs) per capita.

The report uses data between 1988-2016, provided by the Startup Cartography Project (SCP).
While this timeframe is dated, the SCP is the most comprehensive and granular publicly available
dataset on entrepreneurship, tracking business formation down to the ZIP code level. Crucial-
ly, the SCP data mimic other respected sources for entrepreneurship statistics, like the Census
Bureau’s Business Dynamics Statistics dataset. Importantly, more recent less detailed or not yet
publicly available data confirm trends found in the data utilized in this report.

Quantifying Entrepreneurial Impact

Figure 1 shows that new for-profit business registrants per capita increased nearly three-fold in the
U.S. between 1988 and 2016, notwithstanding a dip during the Great Recession. By 2016, entre-
preneurship rates had reached or passed historic highs in the mid-2000s. New England states also
experienced increases in new for-profit business registration per capita over the 28-year period, as

well as a dip in business registration during the Great Recession.

This study

quantifies trends in
entrepreneurship across
New England and
identifies the defining
characteristics of states
and localities with strong
entrepreneurial climates

The SCP is the most
comprehensive and
granular publicly
available dataset,
tracking business
formation down to the
ZIP code level.
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Fig. 1: Yearly Business Registration Rates in the U.S. and New England, 1988-2016°
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Figure 2 underscores a troubling national trend: Firms have become much less productive and
impactful, defining productivity and impact as likelihood to be acquired for a high value or go
public.? Despite documenting a recent increase in business registrations, the data reveals that New
England follows this national trend, also experiencing decreases in rates of high-impact entre-
preneurship. Massachusetts has historically been home to some of the highest rates of high-value
acquisitions and IPOs per capita; however, even its rates of high-value acquisitions and IPOs fell
by more than half between 2000 and 2015. Some of the decline in high growth events can be
attributed to the deregulation of private equity markets, which makes it easier for firms to remain
private.’® Still, this evidence, as well as evidence provided by others," suggests high-impact entre-

preneurship is on the decline irrespective of changes in private equity market deregulation.

Fig. 2: Yearly Rates of High Value Acquisitions and IPOs in the U.S., 1988-2016
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The most recent data available suggest entrepreneurship has been heavily impacted by COVID.
Predictably, business registration rates took a nosedive at the start of the shutdown because
pandemic-related restrictions were not conducive to starting a new business, and many existing
businesses shut down. Business registration rates began to rebound in April 2020, with business
application filings 24 percent higher in 2020 than in 2019. This trend continued in 2021 and 2022,
in part due to the fact that some people were pushed into entrepreneurship after losing their jobs.'?

Regulations

A comparison of state business regulations may be informative given the wide variation in regu-
latory burdens among the states. The data in Figure 3 show that (1) some states have a regulatory
environment that is more conducive to entrepreneurship than others do, and (2) all U.S. states
have room to improve their regulatory environments. To illustrate the second point, consider New
Hampshire, which ranks as the state with the least burdensome regulations in the country. The
Granite State barely breaks a score of 8 on a 10-point scale,”* where 10 represents very light regu-
lations and 1 represents very burdensome regulations. Places that score closer to a 10 impose low
taxes and startup costs, maintain light land-use regulations and occupational licensing require-
ments, and ensure employee and employer mobility by refusing to enact high minimum wages.
In other words, places are rated as more economically free if there are few restrictions on the free
market and voluntary exchange. Even states like New Hampshire have quite a few regulations on

business activity that restrict business formation.

Fig. 3: Regulatory Freedom Across the U.S. and New England, 1988-2016
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Connecticut and Massachusetts also have regulatory environments that are slightly less burden-
some than the U.S. average. Together with New Hampshire, they are the New England states that
have been more entrepreneurial than the U.S. average for more than half a century. The relatively
high ranking of Massachusetts and Connecticut may surprise some readers given that these states
are notorious for high tax rates and startup costs, a lengthy permitting process for commercial land
use, restrictive hiring and firing practices, and expensive licenses for many occupations. The fact is,

most states have even more burdensome restrictions.

There are also positive correlations between entrepreneurship and a light municipal regulatory
environment. When city-level entrepreneurship rates are correlated with 2016 data on municipal
taxes," results show that 6 of the 10 major U.S. cities with the lowest tax burden rank in the top
half of cities in business registration rates, high-value acquisitions, and IPOs per capita. Notably,
Manchester, New Hampshire, is the only New England city that ranks among the 10 least taxed

major U.S. cities.
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Regulatory
environments in
Connecticut and
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As Figure 4 shows, entrepreneurship in Massachusetts cities shows a consistent positive correla-
tion with a moderate regulatory environment," indicating that cities with low taxes generally have
high rates of entrepreneurship. The 20 major Massachusetts communities with the lowest tax rates
boast 15 percent more startups per capita and more than four times the number of growth events

per capita compared to the 19 cities with the highest tax rates in the sample.

Fig. 4: Entrepreneurship per Capita and Commercial Property Tax Rates in MA - 2016
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Source: Startup Cartography Project and Massachusetts Department of Revenue

Figure 4 shows that one factor in defining a welcoming entrepreneurial climate is taxation. Fig-
ure 5 provides a snapshot of cities with the lowest and highest commercial property tax rates in
Massachusetts.

Fig. 5: The Least and Most Taxed Communities in Massachusetts - 2016
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Commercial Property Taxes Commercial Property Taxes
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Source: Startup Cartography Project and Massachusetts Department of Revenue

Immigration

After the above analyses on entrepreneurship and regulation, this report moves to consider immi-
gration and entrepreneurship. As Figures 6 and 7 make clear, the level of immigration correlates
strongly with entrepreneurial activity. Immigrants are much more likely to engage in self-em-
ployment than native-born residents irrespective of educational attainment. While this is true

globally, it is particularly so in the United States.'

Massachusetts
communities with

the lowest tax rates
boast 15 percent more
startups per capita and
more than four times
the number of growth
events per capita
compared to cities with
the highest tax rates.
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SCP and Census Bureau data confirm these positive correlations. Figure 6 demonstrates a 1 per-
cent increase in the share of the state population that is composed of immigrants correlates with a

24 percent increase in startups per capita.

Fig. 6: Relationship Between Immigration and Startups per Thousand People, 1988-2016
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Fig. 7: Relationship Between Immigration and Growth Events per Million People, 1988-2016
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Figure 7 goes on to show an even stronger correlation between immigration and the most impact-
ful types of entrepreneurship. A 1 percent increase in the share of the population that is composed
of immigrants correlates with a 42 percent increase in high-value acquisitions and IPOs per capita.
These numbers likely reflect the fact that immigrants are attracted to jurisdictions with low levels

of regulation'” where they increase entrepreneurship upon their arrival.’®

'The robust connections between immigration and entrepreneurship shed light on why certain
heavily regulated regions still boast high entrepreneurial activity. California, and to a lesser extent
Massachusetts, serve as compelling examples, illustrating how a substantial immigrant presence
is associated with entrepreneurship despite regulatory challenges. Various factors contribute to
this phenomenon, including their coastal locations, well-established entrepreneurial ecosystems
like Silicon Valley and Route 128, the collaborative synergy stemming from a rich pool of human
capital in STEM fields, proximity to clusters of higher education, and a concentration of inno-
vative industry sectors.”” The infusion of fresh ideas immigrants bring from their home countries
significantly contributes to the culture of entrepreneurship and innovation that has flourished in
Massachusetts and California.?

Fig. 8: Immigrant Density and Entrepreneurship per Capita in Large Cities
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The SCP data also highlight the persistent correlation between immigration and entrepreneurship
at the city level. Figure 8 focuses on U.S. cities with populations exceeding 200,000 and reveals
that the most immigrant-dense cities exhibit over 15 percent more startups per thousand than
their least immigrant-dense counterparts. Notably, differences in growth events per million are
even more pronounced, with the most immigrant-dense cities experiencing more than double the

growth events compared to cities with the lowest concentrations of immigrants.

Similar patterns emerge within New England cities. Figure 9 demonstrates the strong correla-
tion between immigration and entrepreneurship in Massachusetts, Connecticut, and Maine. In
Massachusetts, the most immigrant-dense cities outshine their counterparts by over 50 percent in
terms of business registration rates and experience more than double the growth events per capita.
A comparable trend is observed in Connecticut, where the most immigrant-rich cities boast nearly
35 percent more business registrations per capita and nearly triple the number of growth events
per capita compared to the least immigrant-rich cities in the state. In Maine, the only city to
experience high value acquisitions or IPOs from 2010 to 2016 is also the one with the highest
proportion of immigrants — Portland. Immigrant-rich communities in Maine, like Portland, also

demonstrate notable success in terms of business registration rates.

The data underscore a
persistent correlation
between immigration
and municipal
entrepreneurship.

There’s a strong
correlation between
immigration and
entrepreneurship

in Massachusetts,
Connecticut, and Maine.
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Fig. 9: Immigrant Density and Entrepreneurship per Capita in MA, CT, and ME
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Figure 10 shows an even stronger correlation between immigration and entrepreneurship in New
Hampshire. In the Granite State, cities with the highest immigrant density exhibit remarkable
economic vitality, boasting over 75 percent more business registrations per capita and nearly five
times as many growth events per capita compared to the least immigrant-dense cities. Lebanon,
the fourth most immigrant-dense community in New Hampshire, stands out as a significant
player in the state’s entrepreneurial landscape. Despite a population of less than 15,000 people,
Lebanon led the state in high-value acquisitions and IPOs per capita between 2010 and 2016,
ranking among the top 2 percent of U.S. cities for which data is available.

Noteworthy high-impact companies contributing to Lebanon’s success include the New England
Alliance for Health, LLC, which provides counseling and consulting services, MPB Inc, special-
izing in bearing-related products for aerospace and computer companies, and Miller Automotive
Group Inc, a Volvo and Volkswagen dealership . While not all these companies were founded by
immigrants, immigrants in Lebanon contribute significantly to entrepreneurship, serving as both
consumers and employees.*!

Fig. 10: Immigrant Density and Entrepreneurship per Capita in NH

Startups per Thousand People in NH Growth Events per Million People in NH
(2016) (2010-2016)
9 6
8
5
7
6 4
5
3
4
3 2
2
1
| I
0 0
Most Least Most Least
Immigrant Dense Immigrant Dense Immigrant Dense Immigrant Dense
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On the other hand, Figure 11 demonstrates the different experiences in Rhode Island and Ver-
mont. In these states, immigrant-dense cities are not always more entrepreneurial than cities with

fewer immigrants.

Providence, hosting almost twice as many immigrants per capita as the second most immi-
grant-rich community in Rhode Island, stands out as the sole city in the state to have undergone a
high-value acquisition or IPO between 2010 and 2016. However, it’s worth noting that in Rhode
Island, immigrant-rich communities exhibit slightly lower business registration rates compared to
cities with fewer immigrants.

Like Rhode Island, immigrant-rich communities in Vermont do not experience more startups
per capita compared to cities with fewer immigrants. More striking is the fact that Vermont did
not experience a high-value acquisition or IPO during this time. Vermont stands out as a notable
exception due to its combination of harsh regulations and low proportion of immigrants. Maine
and New Hampshire also have low proportions of immigrants; however, both have significantly
less harsh regulatory environments than Vermont, and both have significantly better entrepre-
neurship outcomes despite low proportions of immigrants.

'The most immigrant-rich communities in each New England state are provided in Figure 12.

11
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Fig. 11: Immigrant Density and Entrepreneurship per Capita in Rl and VT
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Figure 12: Most Immigrant Rich Communities in Each New England State - 2016 22
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Source: Census Bureau
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Policy Implications and Recommendations

In summary, this report underscores substantial variations in entrepreneurship across the U.S. and
New England. While the quantity of entrepreneurship has shown a consistent uptrend in both
the U.S. and New England since the late 1980s, the quality and impact of individual businesses
have notably declined since 2000. Certain parts of New England lag behind the rest of the U.S.,
while Connecticut, Massachusetts, and New Hampshire generally demonstrate relatively strong

performance in both the quality and quantity of entrepreneurship.

Crucially, the study identifies two significant correlations. First, it establishes a clear link between
entrepreneurship and regulatory environments. States and cities that promote entrepreneurship
often implement favorable tax structures, facilitate easy hiring and firing practices, reduce bar-
riers to starting businesses, simplify land use for commercial purposes, and limit occupational
licensing. Second, this study documents a strong correlation between immigration and entre-
preneurship. States and cities that have high concentrations of immigrants also tend to be highly
entrepreneurial. While certain places with more stringent regulatory environments, like Boston
and San Francisco, may nevertheless witness high rates of entrepreneurship, they leverage other
advantages, such as substantial immigrant populations, that contribute to their entrepreneurial

Success.

Many of the costs and opportunity drivers for new entrepreneurs, whether they are immigrants
or native-born Americans, are self-evident. To remove barriers and spur new business creation,

policymakers should look towards common-sense solutions.

Municipal government officials can ease and simplify starting a business by:
Streamlining unnecessary steps, limiting the number of agencies involved, and reducing fees.
Municipalities like Boston erect regulatory barriers that unnecessarily impose costs and
complexity on the business creation process. For example, to start a restaurant in Boston a
potential entrepreneur would have to pay 12 different fees, deal with 9 separate agencies,
complete 17 in-person activities, and fill out 22 forms. In total there are 92 steps. Other cities
have been able to shorten this process and reduce the total number of steps to 35.%
Reducing land use regulations and fees associated with transferring land titles. Zoning
regulations are particularly burdensome for entrepreneurs. Even the simple act of transferring
a land title can be expensive. In Boston, transferring land titles is more than eight times as
expensive as doing so in some other large cities.?* To encourage entrepreneurship, these costs
should be reduced. Houston has no formal zoning laws.?* From 2010 to 2016, the most recent
years for which SCP data is publicly available, Houston placed near the top third of U.S. cities
in business registration rates per capita; it also was one of the few cities to experience any high-
value acquisitions or IPOs in 2016.
Creating a “one-stop-shop” online portal for potential entrepreneurs. Boston and other cities can
ease the entrepreneurial process significantly by maintaining a centralized online portal where
potential entrepreneurs can log in and navigate the necessary paperwork and approvals. Such
an approach would reduce the time it takes to approve new businesses and make the process
more accessible. Government officials can incorporate step-by-step guides or other important
information to complete the regulatory process(es).
Regularly assessing the state and effectiveness of entrepreneur focused resources through an
inventory check. A number of programs offer support for entrepreneurs and immigrants by
providing financial advice, offering business management courses, providing English language
education, and offering pro-bono legal services. Local governments should regularly assess and
catalog these programs to make sure they are coordinated, non-duplicative, easily accessible,
and efficient. The inventory should be made publicly available to keep the system transparent
and accountable.

13
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Reducing information deficits in immigrant communities by more effectively and strategically
partnering with community organizations.
Because of language barriers, a lack of familiarity with local practices, and sometimes a
distrust of government, immigrants are often unaware of programs that can make starting
their business easier. For example, during the pandemic, the federal government created the
Paycheck Protection Program (PPP) to loan small businesses capital and keep them afloat
during shutdowns. While 80 percent of surveyed small business owners applied for a PPP
loan*, only about one in four Latin-owned entities utilized the program.?’
To communicate effectively, municipalities should partner with local immigrant and minority
community groups like business coalitions, development organizations, and local leaders.
These groups “have significantly more flexibility than governments in pooling resources and
partnerships to provide specialized services and information exchanges to entrepreneurs from
their communities.”
Immigrant entrepreneurs typically cluster in different business sectors. For example, Korean
immigrants are much more likely than other immigrant groups to own a dry cleaning business,
and Gujarati-speaking Indians are much more likely than other immigrants to own hotels.?’
These networks provide immigrant entrepreneurs with sector-specific skills and knowledge.
Policy makers should take advantage of these networks and work closely with particular

immigrant communities to identify the greatest entrepreneurial barriers.

State governments can further facilitate local entrepreneurship by:

Eliminating unnecessary occupational licensing regulations and replacing them with optional

certiﬁcation systems.
Governments at all levels require certain professions to undergo certification, often at
great expense to entrepreneurs. In Massachusetts an occupational license takes an average
of 511 days and $331 to acquire.’® Yet, there is little evidence that occupational licenses
benefit consumers. Instead they are utilized by incumbent firms to prevent new businesses
from entering the market. An alternative could be to introduce certification systems, where
professionals are allowed to practice without certification but may not advertise themselves as
certified. Indeed, California has had success with such a scheme.3!
Occupational licensing laws are especially strict for immigrants, with states reserving the
right to limit documented immigrants’ access to professional licenses. This practice leads to
“brain waste,” as immigrants are unable to practice their trades to the full extent of their
training. Only a few states, including Arkansas, Colorado, and New Mexico, have removed
immigrant-related barriers to licensure.*> By following suit, states in New England can
unleash immigrants’ potential as entrepreneurs and business creators.

Advocating for immigration reform at the federal level. As states compete for businesses,

immigration often receives less attention as a catalyst for entrepreneurship. However, data

indicate that immigration should be actively promoted as a crucial driver of business formation.

While immigration policies fall under the jurisdiction of the federal government, state and

local governments can play a vital role in fostering entrepreneurship by advocating for and

supporting legal immigration.

This report’s core finding highlights a clear statistical trend: entrepreneurs tend to gravitate towards Data indicates that
regions with fewer regulatory obstacles.** Local authorities can capitalize on this trend by imple- immigration should

menting reforms that dismantle barriers for entrepreneurs. This approach can effectively spur the

be actively promoted

influx of both foreign and native-born individuals with entrepreneurial aspirations. While state . .
as a crucial driver of

and local governments may have limited influence over national immigration policies, they possess
ample opportunities to enact concrete reforms proven to facilitate business establishment within business formation.
immigrant communities. These reforms can initiate a positive feedback cycle. As entrepreneurs
flock to regions boasting favorable regulations, they, in turn, contribute to an enriched entrepre-
neurial landscape. This symbiotic relationship cultivates ongoing business expansion, job creation,

increased investment, and heightened prosperity within the community.

14



OPEN FOR BUSINESS? ENTREPRENEURSHIP, REGULATIONS, AND IMMIGRATION IN NEW ENGLAND AND BEYOND

Endnotes

1

10

11

12

13

14

15

16

Kenney, Martin, Dan Breznitz, and Michael Murphree. “Coming
back home after the sun rises: Returnee entrepreneurs and growth
of high-tech industries.” Research Policy 42, no. 2 (2013): 391-407.
https://doi.org/10.1016/j.respol.2012.08.001.

Urbano, David, Sebastian Aparicio, and David Audretsch. “Twenty-
five years of research on institutions, entrepreneurship, and economic
growth: What has been learned?” Small Business Economics 53 (2019):
21-49. https://doi.org/10.1007/s11187-018-0038-0.

Vandor, Peter and Nicolaus Franke. “Immigrant entrepreneurship:
Drivers, effects, and policy implications.” In Globerman, Steven and
Jason Clemens (Eds.) Demographics and Entrepreneurship: Mitigating
the Effects of an Aging Population, pp. 363-478. Vancouver: Fraser
Institute, 2018. 978-0-88975-486-7.

Hunt, Jennifer and Marjolaine Gauthier-Loiselle. “How much
does immigration boost innovation?” American Economic Journal:
Macroeconomics 2, no. 2 (2010): 31-56. 10.1257/mac.2.2.31.

Lee, Jongkwan, Giovanni Peri, and Vasil Yasenov. “The labor market
effects of Mexican repatriations: Longitudinal evidence from the
1930s.” Journal of Public Economics 205 (2022): 104558. https://doi.
0rg/10.1016/j.jpubeco.2021.104558.

'This data excludes non-registered businesses, e.g. most sole proprietors.

Andrews, Raymond ], Catherine Fazio, Jorje Guzman, Yupeng Liu,
and Scott Stern. “The startup cartography project: Measuring and
mapping entrepreneurial ecosystems.” Research Policy 51, no. 2 (2022):
104437. https://doi.org/10.1016/j.respol.2021.104437.

Years in this graph, and all subsequent graphs, refer to the years firms
were started.

Ibid.

Ewens, Michael, and Joan Farre-Mensa. “The deregulation of
the private equity markets and the decline in IPOs.” The Review of
Financial Studies 33, no. 12 (2020): 5463-5509.

Haltiwanger, John. “Entrepreneurship in the twenty-first century.”
Small Business Economics 58, no. 1 (2022): 27-40.

Pethokoukis, James. The State of American Entrepreneurship: Everything
You Should Know. Washington, DC: American Enterprise Institute,
January 2023. https://www.aei.org/articles/the-state-of-american-

entrepreneurship-everything-you-should-know/.

Gwartney, James, Robert Lawson, Joshua Hall, Ryan Murphy,
Simeon Djankov, and Fred McMahon. Economic Freedom of the World:
2022 Annual Report. Vancouver: Fraser Institute, September 2022.
https://www.fraserinstitute.org/studies/economic-freedom-of-the-

world-2022-annual-report.

Cities with the Lowest Tax Rates. Mountain View, CA: Turbolax,
March 2024. https:/turbotax.intuit.com/tax-tips/fun-facts/cities-
with-the-lowest-tax-rates/L6M811GQ g.

Data Analytics and Resources Bureau: Tax Rates by Class. Boston,
MA: Massachusetts Department of Revenue, March 2024.
https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=

PropertylaxInformation.taxratesbyclass.taxratesbyclass_main.

Azoulay, Pierre, Benjamin F. Jones, J. Daniel Kim, and Javier
Miranda. “Immigration and entrepreneurship in the United States.”
American Economic Review: Insights 4, no. 1 (2022): 71-88. 10.1257/
2eri.20200588.

15

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

Nicoara, Olga. “The comparative liberty-dignity context of innovative
immigrant entrepreneurship.” In John, Arielle and Diana W. Thomas
(Eds.) Entrepreneurship and the Market Process, pp. 123—49. Cham,
Switzerland: Palgrave Macmillan. 9783030424077.

Azoulay, Pierre, Benjamin F. Jones, J. Daniel Kim, and Javier
Miranda. “Immigration and entrepreneurship in the United States.”
American Economic Review: Insights 4, no. 1 (2022): 71-88. 10.1257/
a2eri.20200588.

Saxenian, AnnaLee. “Regional networks and the resurgence of
Silicon Valley.” California Management Review 33, no. 1 (1990): 89—
112. https://doi.org/10.2307/41166640.

Vandor, Peter and Nicolaus Franke. “Immigrant entrepreneurship:
Drivers, effects, and policy implications.” In Globerman, Steven and
Jason Clemens (Eds.) Demagraphics and Entrepreneurship: Mitigating
the Effects of an Aging Population, pp. 363—478. Vancouver: Fraser
Institute, 2018. 978-0-88975-486-7.

Lee, Jongkwan, Giovanni Peri, & Vasil Yasenov. “The labor market
effects of Mexican repatriations: Longitudinal evidence from the
1930s.” Journal of Public Economics 205 (2022): 104558. https://doi.
org/10.1016/j.jpubeco.2021.104558.

Hunt, Jennifer and Marjolaine Gauthier-Loiselle. “How much
does immigration boost innovation?” American Economic Journal:

Macroeconomics 2, no. 2 (2010): 31-56. 10.1257/mac.2.2.31.

Cities at the top of each list are the most immigrant-rich communities
in their corresponding states. Cities lower in the list are relatively less

immigrant rich.

Meleta, Andrew, and Alex Montgomery. Barriers to Business.
Arlington, VA: Institute for Justice, February 2022.

Doing Business in North America. Tempe, AZ: Arizona State
University, 2022.

Holcombe, Randall G. Public Sector Economics: The Role of Government
in the American Economy. New York City: First Second, 2005.

Rogers, Kate. More Than Half of Small Businesses Are Looking to Have
PPP Funds Forgiven, Survey Says. CNBC, May 2020.

Ramon, Cristobal, and Sadikshya Nepal. Immigrant Entrepreneurship:
Economic Potential and Obstacles to Success. Bipartisan Policy Center,
June 2022.

Ibid.

Kerr, William R., and Martin Mandorff. “Social networks, ethnicity,
and entrepreneurship.” Journal of Human Resources 58, no. 1 (2023):
183-220.

Bedi, Joshua K. Immigrant Entrepreneurship in New England. Boston,
MA: Pioneer Institute for Public Policy Research, June 2023.

Plemmons, Alicia, and Edward Timmons. Occupational Licensing:
A Barrier to Opportunity and Prosperity. Logan, UT: The Center for
Growth and Opportunity, September 2021.

Figueroa, Eric, and Iris Hinh. More States Adopting Inclusive Policies
for Immigrants. Washington, D.C.: Center on Budget and Policy
Priorities, April 2022.

Nicoara, Olga. “The comparative liberty-dignity context of innovative
immigrant entrepreneurship.” In John, Arielle and Diana W. Thomas
(Eds.) Entrepreneurship and the Market Process, pp. 123—49. Cham,
Switzerland: Palgrave Macmillan. 9783030424077.


https://doi.org/10.1016/j.respol.2012.08.001
https://doi.org/10.1007/s11187-018-0038-0
https://doi.org/10.1016/j.respol.2021.104437
https://www.aei.org/articles/the-state-of-american-entrepreneurship-everything-you-should-know/.
https://www.aei.org/articles/the-state-of-american-entrepreneurship-everything-you-should-know/.
https://www.fraserinstitute.org/studies/economic-freedom-of-the-world-2022-annual-report
https://www.fraserinstitute.org/studies/economic-freedom-of-the-world-2022-annual-report
https://turbotax.intuit.com/tax-tips/fun-facts/cities-with-the-lowest-tax-rates/L6M81IGQg
https://turbotax.intuit.com/tax-tips/fun-facts/cities-with-the-lowest-tax-rates/L6M81IGQg
https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=PropertyTaxInformation.taxratesbyclass.taxratesbyclass_main
https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=PropertyTaxInformation.taxratesbyclass.taxratesbyclass_main
https://doi.org/10.1016/j.jpubeco.2021.104558
https://doi.org/10.1016/j.jpubeco.2021.104558

OPEN FOR BUSINESS? ENTREPRENEURSHIP, REGULATIONS, AND IMMIGRATION IN NEW ENGLAND AND BEYOND

About the Author

Josh Bedi began his undergraduate career with the Interna-
tional Business Program at Mississippi State University and
received a Bachelor of Business Administration in business
economics and a Bachelor of Arts in German. At Mississippi
State, he worked with Germany Trade and Invest as a Service

Industries Intern.

He earned his Ph.D. and was a Mercatus Center Fellow at
George Mason University. He is now working at Copenha-
gen Business School as a Postdoc in Entrepreneurship at the
Department of Strategy and Innovation. There, he works under
the Mersk McKinney Moller Chair in Entrepreneurship.

16

Mission
Pioneer Institute develops and communicates dynamic ideas

that advance prosperity and a vibrant civic life in Massachu-
setts and beyond.

Vision

Success for Pioneer is when the citizens of our state and nation
prosper and our society thrives because we enjoy world-class
options in education, healthcare, transportation, and econom-
ic opportunity, and when our government is limited, account-
able, and transparent.

Values

Pioneer believes that America is at its best when our citizenry
is well-educated, committed to liberty, personal responsibili-
ty, and free enterprise, and both willing and able to test their

beliefs based on facts and the free exchange of ideas.



PIONEER INSTITUTE © 185 Devonshire Street, Suite 1101 Boston MA 02110 @ 617.723.2277

PUBLIC POLICY RESEARCH O www.pioneerinstitute.org @ Facebook.com/PioneerInstitute €@ Twitter.com/PioneerBoston


http://pioneerinstitute.org

