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The Influence of Formal and Informal Institutional Voids on Entrepreneurship

Why is it important to employ different theoretical lenses in guiding the research in a given field of study?
Theoretical lenses are essential in guiding any given research in any field of study. The theoretical framework describes the theory that explains why the research problem under the investigation exists. Therefore, the research can see the study's variables and provides a general framework that guides them in data analysis and shows the entire process (Nord et al.., 2019). The dominance of challenges in both the developed and developing societies requires a theoretical framework to understand the influence of productivity of entrepreneurship operations in formal and informal. Theoretical framework lenses bring about a more holistic understanding of societal challenges and analyze how entrepreneurship activities can lift such burdens by creating a favorable formal and informal environment. Formal institution void might create barriers for a marginalized entrepreneurial group that denies them the ability to access resources, theoretical framework, therefore, analyses the causes and suggest a suitable solution for such problem. Informal institutional voids will exacerbate the mistakes made by the formal institutional voids; the theoretical framework will therefore propose alternatives that the marginalized entrepreneurs might employ to survive the situation.
Critically evaluate the relevance of a given topic. What are the related challenges, and what would you do if you are the decision-maker?
Both formal and informal institutions influence entrepreneurship activities.  The government's laws and legislation (formal institution) restrict entrepreneurial operations in informal settings (Moore et al., 2020). The success of an entrepreneur relies on both the institution and its ability to make a decision. Taking a calculated risk and making informed decisions is the road to success. Overtime rule, for example, that is yet to be implemented will raise expenses for the entrepreneurs and minimize their profit. As an entrepreneur under such voids, I will cut working hours for my employees and employ more part-time workers to fill the need. 
How can the different field of study merge, and what is the value of viewing and merging various fields of study
Merging refers to the Influence of Formal and Informal Institutional Voids on Entrepreneurship. 
[bookmark: _Hlk81430133](Mukhopadhyay,2020). Both the institutions interact and influence entrepreneurial activities. Government (formal institution) carries out research and unveils resources that the entrepreneurs capitalize on to achieve entrepreneurial objectives of satisfaction and profit. How the society (informal institution) consumes goods and services from these entrepreneurs might depend on the level of religiosity. When moral values are pursued not to profit but as an end in themselves, the entrepreneurial activities will thrive. But it is the role of the informal institution to amend such moral values that regulate entrepreneurial activities. Therefore, it is important to recognize the role played by a formal institution that influences reaction in the informal settings and results in the success of entrepreneurship. Today's culture of uncertainty and unpredictability needs merging strategy to achieve the entrepreneurial objective and enhance both social and economic development. The formal and informal institutions can emerge through partnership. Through the partnership, they formulate one basic objective, and the institutional qualities determine the equity levels.

In which direction, a particular field is moving, and what are the main drawbacks and criticisms? Make some suggestions to address the given drawbacks.
A formal institution is becoming weak and infiltrated by group(s) or individuals with self-interest objectives (Klein & Lee, 2019). These institutions are becoming a liability rather than a solution to entrepreneurial problems. Informal institutions, therefore, come strongly to persist and retain legitimacy. Such a situation has been the major drawback caused by the formal and informal institutional voids because a lot of time and capital is wasted in unnecessary and avoidable conflict. There is also a form of competition that is arising between the formal and informal institutions. They undermine and critics each other publicly. All these throwbacks can be overcome. Institutional competition and conflict can be overcome by adopting the institutional approach, peacemaking, and state-building approach. This approach draws boundaries of operation and conditions of operations, therefore, limiting conflicts.
What are different conceptual frameworks available in a given field of study? What are their shortcomings, and what additions can be made?
An economy is composed of system institutions, organizations as well as entrepreneurs. Formal institutional void and informal institutional voids are the two dominant frameworks that influence entrepreneurial activities such as production (Laxman, 2010). They determine the form of entrepreneurial activity as well as their objectives. Based on the recent operations in both the two dominant fields, there is a need to conceptualize informal institutional voids and add an independent regulatory body that has a representative from both formal and informal institutional voids and an entrepreneur's representation. This approach will add a gradual, long-term, and socio-culturally accepted engagement that will consider the uniqueness of entrepreneurial activities and objectives driving the entrepreneurial activities.
Critically evaluate the limitations of the existing literature in a given field of study and what gaps are critical to address?
The high severity of formal institutional voids causes the proportion of formal forms of entrepreneurial activities to decreases (Webb et al., 2020). This implies that criminal activities will increase in society, affecting the peaceful coexistence in the informal institutions; if the severity of informal institutional voids increases, formal forms of entrepreneurship activities will also be reduced. The gap that is missing is the degree of interaction between the informal and informal voids. The formal institutions should provide a "default setting’ by providing rules and regulations without bias. Entrepreneurs should incur a substantial cost by paying taxes and registration fees. Therefore, informal institutions will operate in a compensatory mechanism by providing access to some critical resources and keeping watch of the operations.
Evaluate the application of a certain theoretical lens or a given topic in various contextual settings?
Formal and informal institutional voids have disparate implications on entrepreneurs. Institutional voids influence the ideal environment for entrepreneurial activities. Such influence can only be accepted and bid by when both the formal and informal institutional voids have proven to be trustworthy. More emphasis needs to be put on explicitly the role of informal institutions in shaping the formal ones.
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