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Abstract--- The aim of this paper is to review literature about the impact of entrepreneurship on economic growth. 

Previous studies tackled two trends on the relation between entrepreneurship and economic growth. The first trend 

stresses that entrepreneurship has an ascending impact on economic growth through increasing job opportunities 

and production. As for the second trend, it denies such an impact. Each of these trends has its justifications. 

Keywords--- Entrepreneurship, Economic Growth, Literature Review. 

I. INTRODUCTION 
Literature review discusses two types of entrepreneurship, dynamic and fixed. Dynamic in a sense that firms are 

created to meet specific needs and services, while fixed is related to firms associated with existing entrepreneurships. 

This kind of differentiation between the two types create many standards related to dynamic and fixed 

entrepreneurships. Thus, the measurement may be classified into two categories, fixed and dynamic standards (Hartog 

et al., 2010). Both Bianchini, (2010) and Wennekers et al., (2005) see that the number of registered small enterprises 

is an indicator of the dynamic type of entrepreneurship, while the free individual ones are indicators of the fixed type. 

According to Wennekers et al., (2005) the distinction between the dynamic and fixed entrepreneurships is time 

dependent; the fixed type is the ownership of enterprises at a specific time, while the dynamic type indicates the 

change in enterprise over time.  

There is another classification of entrepreneurship based on three types of motives that encourage individuals to 

start entrepreneurship activities. First, high expectation entrepreneurship, is related to firms that have been founded in 

less than 42 months and are expected to employ minimum of 20 persons in the first five years. These are small in size 

with a strong ability to benefit from resources, though such resources and financing are limited (Moreno and Casillas 

2007). Second, entrepreneurship activities which depend on opportunities where an individual finds an opportunity to 

start a business as one of the options for job opportunity (Sternberg and Wennekers 2005). Third, necessity 

entrepreneurship activity in which entrepreneurs consider this type of initiative to be the last resort of enterprise for 

them because other job options are neither satisfactory nor available. This third type does not have any impact on 

economic growth, but just meets the need of an individual to have a job.  

Wong et all, Ho, and Autio (2005) said that entrepreneurs may contribute to improving economic growth through 

economic diversification, provision of products and services, and opening new markets. Entrepreneurship is a 
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significant pathway of economic diversification as it focuses on small and medium enterprises whose aim is basically 

to create alternative opportunities for individuals to support the economy. The concept of economic diversification in 

any country implies the desire to achieve more sources of income by consolidating its actual capabilities within a 

framework of world competition through an increase in productivity. This requires a need for economic sectors to 

gradually substitute the sole resource of income (Marzook, 2013). Economic diversification is considered to be one of 

the most important economic policies to which developing countries with abundant natural resources resort. This 

makes such countries establish what is known “resource curse” (Gelb and Sina, 2010).  

Many of the developing countries with abundant natural resources face a big challenge to ideally utilize such 

resources in order to achieve sustainable development. This resource curse is exemplified in the following three 

arguments: First, some economists say that the country’s dependence on the exhaustible resources creates a distorted 

economy which depends more on this resource as a source of income with less reliance on industrialization, thus leads 

to weak economic growth. Second, such kind of wealth may lead to strengthen despotism destruction (Ramsay, 2011). 

Third, some scholars related abundance of natural resources to prolonged civil struggle in the country with regard to 

wealth (collier and Anke, 2005). Suggested solutions for resource curse have been outlined by economists which 

include; 1) truth in all economic aspects, 2) re-inventing revenues of exhausting resources to secure a flow of such 

resources, 3) creating special economic zones, 4) distributing revenues directly to people, 5) privatizing economic 

sector in a way which ensures a competent and active administration (Rosser, 2007, Humphreys et al., 2007, Davis et 

al., 2001). Therefore, the impact of entrepreneurship on economic growth is a complicated and controversial issue. 

Also, establishing a direct relationship between entrepreneurship and economic growth has various interactive factors 

difficult to be measured (Sabella et al., 2014).  

II. ENTREPRENEURSHIP HAS A POSITIVE IMPACT ON ECONOMIC GROWTH 
Many studies found a positive relation between entrepreneurship and economic growth. The more active the 

entrepreneurship is, the more positive the impact on economic growth will be (Schumpeter, 1911; Kirzner, 1973; 

Carree and Thurik, 2003; Martinez, 2005). The relationship between entrepreneurship and economic growth revolves 

around the role it plays in transforming new ideas to new products and services, more new jobs, and more profits for 

firms (Schumpeter, 1911). ACS (1992) found that entrepreneurs are just agents who transform new ideas to new 

products which actively contribute to job creation and economy improvement (Sabella et al., 2014). A positive 

relationship between entrepreneurship and economic growth was found in a study conducted on thirteen European 

countries. The countries which were more active in entrepreneurship achieved better economic growth rate than those 

which did not have such level of activeness (Carree and Thurik, 1998). 

The inter-related economic growth with entrepreneurship can be seen in the new created jobs, easiness for new 

enterprises to get loans, increase of competition in the markets, and the quality production. All of these are factors 

which have a positive influence on economic growth (Naude, 2008). Carree and Thurik (2002) found that 

entrepreneurship stimulates economy growth through an increase in production capacity and developing creative 

methods for purchasing and distribution. Minniti and Lavesque, (2006) also see that the significance of 
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entrepreneurship stems from being a source of creativity which tries to utilize the non-utilized resources in order to 

make them functional in the economic growth of the country. Wong et al. (2005) mentioned that entrepreneurs may 

contribute to economic growth through diversification, creativity, new markets creation, and competitive 

improvement. Supply and demand of entrepreneurship exist, where supply refers to required skills and available 

resources, and demand refers to the opportunities available for economic activity (Audretsch et al., 2002). On the 

other hand, Almahry et la (2018) emphasizing on entrepreneurial skills, which showed that technical skills, business 

management skills and personal entrepreneurial skills are affected by the level of entrepreneurship education.  

Entrepreneurship differs from one country to another according to the country GDP and economic growth rate 

(Carree et al., 2007). The relation between establishing entrepreneurship enterprises and individuals’ share in the 

national income is not a linear, but takes a “U” shape form. Countries with high per capita income have an increase in 

entrepreneurship activities as individuals seek to improve such income. Another type of countries also with high per 

capita have an increase in entrepreneurship activities, but due to availability of financial resources, technology, and 

governmental support. Entrepreneurship, therefore, may differ in these two types of countries where first type of 

entrepreneurship is called necessity entrepreneurship activity while the other is called opportunity entrepreneurship 

(Minniti et al., 2005). Therefore, general policy makers in any country should stimulate ideal entrepreneurship that 

copes with the country’s economic status and plays a role in economic growth (Valliere and Peterson, 2009).  

Institutions are considered an active factor in economic growth as they are the major motive for those concerned 

with economy in the society, investment, technology and capita (Me’ndez-Picazo et al., 2012). Institutions might be 

formal such as lists, contacts, procedures, etc. or informal such as culture and values (Aparicio et al., 2016). Wong et 

al. (2005) provided theoretical evidence on the relation between entrepreneurship and economic growth. The evidence 

indicates that there is an influence of active corporates on economic growth which emerges from various types of 

behavior including inventiveness, combining resources and increasing competition. Previous studies found that 

various circumstances, economic variables, and general policies may play a role in activating entrepreneurship and its 

role in economic growth. There are three theories and evidences which support this kind of relation and put down 

frameworks to activate this role. First, the new economic environment theory which is based on internal growth theory 

and on the national system of inventiveness. Such theories explain the performance of economic role of the country in 

relation to factors such as infrastructure, human capital, and culture. These local differences can be a factor of 

disagreement between developing and developed countries concerning economic growth (Valliere and Peterson, 

2009). From this perspective, one can see that geographic and internal factors play a significant role in economic 

development (Krugman 1991a, 1991b, 1991c). 

The theory of internal growth aims to determine the role played by local inventiveness in economic growth 

(Romer, 1990; Nijkamp and Poot, 1998). Second, the modern classical theory stresses that technological change might 

be of external origin, while the local theory of development stresses that technological change stems from the local 

environment (Valliere and Peterson 2009). Consequently, countries with inventiveness grow faster (Suarez-Villa 

2000). This growth comes from local investments that help create knowledge which serves local environment even if 

it were from some who aim at profit. These innovations could not be available at a larger scale in countries within a 
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short period of time, but the interaction can be between the close parties to create this knowledge of local innovation 

system (Valliere and Peterson 2009; Glaese et al., 1999; Sternberg and Wennekers, 2005, Anselin Varga, and Acs 

2000; and Varga 2005). Technology activation in business can be through entrepreneurship activity which benefits 

from such inventions in commodity production for distinctive services and through opening new markets and creating 

job opportunities which lead to improvement of economic growth (Audrestch and Kleibach, 2004). According to this 

theory, the country’s concentration on economic activity emerges from three criteria which are increasing individuals’ 

participation in economic activity, reducing transportation costs, and increasing demand for local products (Valliere 

and Peterson 2009). 

The third concept of economic growth depends on the collective national system of inventiveness as presented in 

the roles of government, institutions, and technology systems which motivate entrepreneurship (Freeman 1988; 

Lundvall 1988; Nelson 1988). Institutions and public governance play a central role in this system as this role is 

important in the development and to the resources needed to achieve this development. This system leans on royalties 

and authority of law (Gwartney Halcombe, and Lawson 1999). The institutions functioning in a suitable investment 

environment are important to encourage development, entrepreneurship, and economic growth (Boettke and Coyne 

2003). Although institutions’ participation is very important to activate this system, but economic and social factors 

are equally important. Individual entrepreneurship is the constructive fabric of the country’s economy (Audretsch et 

al., 2002). 

III. ENTREPRENEURSHIP HAS NO IMPACT ON ECONOMIC GROWTH 
Economic growth has been of an important increasing concern by decision makers and researchers, especially 

after the rise in the level of unemployment in the world. Despite the extensive studies and evidence which found a 

relation between entrepreneurship and economic growth, there are still some who argue against this issue (Minniti and 

Lavesque, 2006). Consequently, results of past experimental studies on this relationship between entrepreneurship, 

inventiveness and economic growth were different. Most of those studies did not have control factors on 

entrepreneurship activities and their motives (Valliere and Peterson 2009). It is known that new knowledge 

contributes to economic growth, but the mechanism through which this knowledge is put into practice and its role in 

the economic development is arguable. For example, why did not big investments in research and development have 

an impact on economic growth in Japan and Sweden? Contrary to European countries, why did not entrepreneurship 

activities play a big role in economic growth in the United Kingdom? Or, why does such an impact vary from time to 

time? 

In general, why does not new knowledge incessantly lead to economic growth? (Carlsson et al., 2009). Acs (2006) 

study went beyond that when found that there was a negative impact of some entrepreneurship activities on economic 

growth. This study, therefore, adopts the null hypothesis on the relation between entrepreneurship activities and 

economic growth under auspices of general public governance. This relationship can be illustrated in the following: 

“There is no moderating role of public governance on the relationship between the entrepreneurship and economic 

growth”. Experimental studies did not precisely determine any causal relationship between entrepreneurship 
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expansion and economic growth. Many studies assumed that registering new corporates as an indication of such a 

relation between the entrepreneurship and economic growth, but never took into consideration other factors affecting 

entrepreneurship (Carree et al., 2007) Fritsch, (2007) argues that the rise in the newly founded enterprises in any 

economy could not necessarily have a positive relation with creating new jobs in that economy. There are two types of 

entrepreneurships: necessity-entrepreneurship activity and hypothesis-based one. The first type emerges when the 

individual has no available options, but the second gets involved in searching for available opportunities in a specific 

market. The first has a negative impact on economy but the second has a positive impact.  

In Palestine (Sabella et al., 2014) found that the necessity entrepreneurship had no impact on economic growth. It 

was also found that 40% of entrepreneurships in Palestine was non-official, thus, the role of entrepreneurship in 

achieving economic growth was of great doubt. Fritsch, (2007) sees that the necessity entrepreneurship activity does 

not necessarily create new jobs. Tang and Koveos, (2014) discussed two types of entrepreneurship: Voluntary and 

Creative and their role in economic growth. The study found that voluntary entrepreneurship has an influence of direct 

proportion on economy in countries with high income than those of medium ones and finally those of low, while the 

creative one plays a negative role. The different influences of entrepreneurship on the growth of economy lie in the 

type of work, be official and non-official. The difference in results may go back to data sources on entrepreneurship. 

Data derived from International Bank measure entrepreneurship by the officially registered enterprises, but those 

derived from GEM measure the first stage of entrepreneurship (Sabella et al., 2009). Enterprises that serve the society 

should not necessarily be officially registered as this imposes restrictions on the data used in many studies and on the 

ability of monitoring the relation between economic growth and entrepreneurship.  

IV. CONCLUSION 
The development of societies mainly depends on the will and political ability of those in authority who regulate 

social and economic life through a set of laws to increase credibility. It also fights corruption and secures efficient 

governmental performance. Despite the importance of resources, they are not enough in the development of societies 

when compared to rules that govern distribution of resources to achieve prosperity to the present generation. This also 

should not affect future resources that bring growth, development and prosperity generations to come. One of the 

responsibilities of individuals to the society is to contribute to the growth and development of that society. 

Entrepreneurship is one of the means by which individuals can influence economic life in the country and thus 

contribute to its welfare. 

REFERENCES 
[1] Acemoglu, D. (2003). ‘Root Causes. A Historical Approach to Assessing the Role of Institutions in Economic 

Development. Finance and Development, 40(2): 27–30. 
[2] Acs, Z. J. (1992). ‘Small Business Economics: A Global Perspective, Challenge 35 (November/December), 

38–44. 
[3] Acs, Z. J. and A. Varga. (2005). Entrepreneurship, Agglomeration and Technological Change. Small Business 

Economics, 24(3), 323–334. 
 

DOI: 10.37200/IJPR/V24I3/PR200844 
Received: 14 Jan 2020 | Revised: 02 Feb 2020 | Accepted: 08 Feb 2020                                                                                                            941 



International Journal of Psychosocial Rehabilitation, Vol. 24, Issue 03, 2020 
ISSN: 1475-7192 

 

[4] Acs, Z.J., Armington, C. (2006). Entrepreneurship, Geography, and American Economic Growth. Cambridge 
University Press, Cambridge, MA. 

[5] Adusei, M. (2016). Does Entrepreneurship Promote Economic Growth in Africa? African Development Review, 
28(2), 201-214. 

[6] Almahry, F, Sarea, A. M., & Hamdan, A. M. A review paper on entrepreneurship education and 
entrepreneurs’skills. Journal of Entrepreneurship Education, Volume 21, Special Issue, 2018. pp 1-7. 

[7] Al-Sokari, H., Horne, C., Huang, Z., and Al Awad, M. (2014). Entrepreneurship: an Emirati Perspective. The 
Institute for Social and Economic Research (ISER) – Zayed University.  

[8] Andreou, E. and Ghysels, E. (2002). Detecting multiple breaks in financial market volatility dynamics, Journal 
of Applied Econometrics, 17(1), 579-600. 

[9] Anselin, L., A. Varga, and Z.J. Acs. (2000). Geographic spillovers and university research: A spatial 
econometric approach. Growth and Change, 31: 501–15. 

[10] Aparicio, S., Urbano, D., & Audretsch, D. (2016). Institutional factors, opportunity entrepreneurship and 
economic growth: Panel data evidence. Technological Forecasting and Social Change, 102, 45-61. 

[11] Arouri, M., Nguyen, D. (2010). Oil prices, stock markets and portfolio investment: Evidence from sector analysis 
in Europe over the last decade. Energy Policy, 38(1),4528-4539. 

[12] Audretsch, D.B. and Fritsch, M. (1996). Creative destruction: turbulence and economic growth., in Helmstader, 
E. and Perlman, M. (Eds), Behavioral Norms, Technological Progress, and Economic Dynamics: Studies in 
Schumpeterian Economics, University of Michigan Press, Ann Arbor, MI, pp. 137-150. 

[13] Audretsch, D.B. and Fritsch, M. (2002). Growth regimes over time and space, Regional Studies, 36(2), 113-124. 
[14] Audretsch, D.B. and Keilbach, M.C. (2004). Entrepreneurship and regional growth: an evolutionary 

interpretation, Journal of Evolutionary Economics, 14(5), 605-616. 
[15] Audretsch, D.B., R. Thurik, I. Verheul, and A.R.M. Wennekers. (2002). Entrepreneurship: Determinants and 

policy in a European–US comparison. Boston, MA: Dordrecht: Kluwer Academic. 
[16] Bianchini, R (2010). Entrepreneurship and quality of institutions of Latin America, (Master’s Thesis), 

[www.wiwi.huberlin.de/professuren/vwl/fw/Dissertationen,ThesesundSeminararbeiten/dipl/MT/MTRafaelB
ianchini.pdf]. 

[17] Boettke, Peter J., and Christopher J. Coyne. (2003). Entrepreneurship and Development: Cause or Consequence? 
Advances in Austrian Economics, 6: 67–87. 

[18] Bourne, L. (2011). ‘Advising Upwards: Managing the Perceptions and Expectations of Senior Management 
Stakeholders. Management Decision, 49(6): 1001-1023. 

[19] Carlsson, B., Acs, Z.J., Audretsch, D.B. and Braunerhjelm, P. (2009). Knowledge creation, entrepreneurship, 
and economic growth: a historical review, Industrial and Corporate Change, 18(6), 1193-229. 

[20] Carree, M. A. and A. R. Thurik, 1998, ‘Small Firms and Economic Growth in Europe’, Atlantic Economic 
Journal, 26(2), 137–146. 

[21] Carree, M., A. van Stel, R. Thurik, and S. Wennekers. 2007. The relationship between economic development 
and business ownership revisited. Entrepreneurship & Regional Development 19: 281–91. 

[22] Carree, M., A. van Stel, R. Thurik. (2002). The impact of entrepreneurship on economic growth. InInternational 
Handbook of Entrepreneurship Research, Zoltan Acs and David B Audretsch (eds.). Boston/Dordrecht: 
Kluwer Academic Publishers. 

[23] Carree, M., A. van Stel, R. Thurik. (2003). The impact of entrepreneurship on economic growth. In Handbook of 
Entrepreneurship Research, DB Audretsch and ZJ Acs (eds.), 437–71. Boston/Dordrecht: Kluwer Academic 
Publishers. 

[24] Collier, P., and Anke H. (2005). Resource Rents, Governance, and Conflict. Journal of Conflict Resolution, 
49(4), 625-633.  

[25] Dave Valliere & Rein P. (2009). Entrepreneurship and economic growth: Evidence from emerging and 
developed countries, Entrepreneurship & Regional Development, 21(5-6), 459-480 

[26] Davis, J., Roland O., James D., and Seven B. (2001). Stabilization and savings funds for nonrenewable 
resources: Experience and fiscal policy implications. (New York International Monetary Fund).  

[27] Dejardin, M (2000). Entrepreneurship and Economic Growth: An Obvious Conjunction? Namur, Belgium: 
University of Namur. 

[28] Ewing, B. T., & Malik, F. (2010). Estimating Volatility Persistence in Oil Prices Under Structural Breaks. 
Financial Review, 45(4), 1011-1023. 

 

DOI: 10.37200/IJPR/V24I3/PR200844 
Received: 14 Jan 2020 | Revised: 02 Feb 2020 | Accepted: 08 Feb 2020                                                                                                            942 



International Journal of Psychosocial Rehabilitation, Vol. 24, Issue 03, 2020 
ISSN: 1475-7192 

 

[29] Freeman, C. (1988). Japan, a new system of innovation. In Technical change and economic theory, ed. G. Dosi, 
C. Freeman, R. Nelson, G. Silverberg and L. Soete. London: Pinter. 

[30] Fritsch, M and P Mueller. (2004). The effects of new business formation on regional development over time. 
Regional Studies, 38, 961–75. 

[31] Fritsch, M. (2007). How does new business formation affect regional development? Small Business Economics, 
30, 1–14. 

[32] Gelb, A., and Sina G. (2010). How Should Oil Exporters Spend Their Rents? Center for Global Development, 
Working Paper, No. 221, pp. 2-25.  

[33] Glaeser, E., H. Kallal, J. Sheinkman, and A. Schleifer. (1999). Growth in cities. Journal of Political Economy, 
100(1), 1126–52. 

DOI: 10.37200/IJPR/V24I3/PR200844 
Received: 14 Jan 2020 | Revised: 02 Feb 2020 | Accepted: 08 Feb 2020                                                                                                            943 


	Introduction
	Entrepreneurship Has A Positive Impact On Economic Growth
	Entrepreneurship Has No Impact On Economic Growth
	Conclusion
	References
	Acemoglu, D. (2003). ‘Root Causes. A Historical Approach to Assessing the Role of Institutions in Economic Development. Finance and Development, 40(2): 27–30.
	Acs, Z. J. (1992). ‘Small Business Economics: A Global Perspective, Challenge 35 (November/December), 38–44.
	Acs, Z. J. and A. Varga. (2005). Entrepreneurship, Agglomeration and Technological Change. Small Business Economics, 24(3), 323–334.
	Acs, Z.J., Armington, C. (2006). Entrepreneurship, Geography, and American Economic Growth. Cambridge University Press, Cambridge, MA.
	Adusei, M. (2016). Does Entrepreneurship Promote Economic Growth in Africa? African Development Review, 28(2), 201-214.
	Almahry, F, Sarea, A. M., & Hamdan, A. M. A review paper on entrepreneurship education and entrepreneurs’skills. Journal of Entrepreneurship Education, Volume 21, Special Issue, 2018. pp 1-7.
	Al-Sokari, H., Horne, C., Huang, Z., and Al Awad, M. (2014). Entrepreneurship: an Emirati Perspective. The Institute for Social and Economic Research (ISER) – Zayed University.
	Andreou, E. and Ghysels, E. (2002). Detecting multiple breaks in financial market volatility dynamics, Journal of Applied Econometrics, 17(1), 579-600.
	Anselin, L., A. Varga, and Z.J. Acs. (2000). Geographic spillovers and university research: A spatial econometric approach. Growth and Change, 31: 501–15.
	Aparicio, S., Urbano, D., & Audretsch, D. (2016). Institutional factors, opportunity entrepreneurship and economic growth: Panel data evidence. Technological Forecasting and Social Change, 102, 45-61.
	Arouri, M., Nguyen, D. (2010). Oil prices, stock markets and portfolio investment: Evidence from sector analysis in Europe over the last decade. Energy Policy, 38(1),4528-4539.
	Audretsch, D.B. and Fritsch, M. (1996). Creative destruction: turbulence and economic growth., in Helmstader, E. and Perlman, M. (Eds), Behavioral Norms, Technological Progress, and Economic Dynamics: Studies in Schumpeterian Economics, University of ...
	Audretsch, D.B. and Fritsch, M. (2002). Growth regimes over time and space, Regional Studies, 36(2), 113-124.
	Audretsch, D.B. and Keilbach, M.C. (2004). Entrepreneurship and regional growth: an evolutionary interpretation, Journal of Evolutionary Economics, 14(5), 605-616.
	Audretsch, D.B., R. Thurik, I. Verheul, and A.R.M. Wennekers. (2002). Entrepreneurship: Determinants and policy in a European–US comparison. Boston, MA: Dordrecht: Kluwer Academic.
	Bianchini, R (2010). Entrepreneurship and quality of institutions of Latin America, (Master’s Thesis), [www.wiwi.huberlin.de/professuren/vwl/fw/Dissertationen,ThesesundSeminararbeiten/dipl/MT/MTRafaelBianchini.pdf].
	Boettke, Peter J., and Christopher J. Coyne. (2003). Entrepreneurship and Development: Cause or Consequence? Advances in Austrian Economics, 6: 67–87.
	Bourne, L. (2011). ‘Advising Upwards: Managing the Perceptions and Expectations of Senior Management Stakeholders. Management Decision, 49(6): 1001-1023.
	Carlsson, B., Acs, Z.J., Audretsch, D.B. and Braunerhjelm, P. (2009). Knowledge creation, entrepreneurship, and economic growth: a historical review, Industrial and Corporate Change, 18(6), 1193-229.
	Carree, M. A. and A. R. Thurik, 1998, ‘Small Firms and Economic Growth in Europe’, Atlantic Economic Journal, 26(2), 137–146.
	Carree, M., A. van Stel, R. Thurik, and S. Wennekers. 2007. The relationship between economic development and business ownership revisited. Entrepreneurship & Regional Development 19: 281–91.
	Carree, M., A. van Stel, R. Thurik. (2002). The impact of entrepreneurship on economic growth. InInternational Handbook of Entrepreneurship Research, Zoltan Acs and David B Audretsch (eds.). Boston/Dordrecht: Kluwer Academic Publishers.
	Carree, M., A. van Stel, R. Thurik. (2003). The impact of entrepreneurship on economic growth. In Handbook of Entrepreneurship Research, DB Audretsch and ZJ Acs (eds.), 437–71. Boston/Dordrecht: Kluwer Academic Publishers.
	Collier, P., and Anke H. (2005). Resource Rents, Governance, and Conflict. Journal of Conflict Resolution, 49(4), 625-633.
	Dave Valliere & Rein P. (2009). Entrepreneurship and economic growth: Evidence from emerging and developed countries, Entrepreneurship & Regional Development, 21(5-6), 459-480
	Davis, J., Roland O., James D., and Seven B. (2001). Stabilization and savings funds for nonrenewable resources: Experience and fiscal policy implications. (New York International Monetary Fund).
	Dejardin, M (2000). Entrepreneurship and Economic Growth: An Obvious Conjunction? Namur, Belgium: University of Namur.
	Ewing, B. T., & Malik, F. (2010). Estimating Volatility Persistence in Oil Prices Under Structural Breaks. Financial Review, 45(4), 1011-1023.
	Freeman, C. (1988). Japan, a new system of innovation. In Technical change and economic theory, ed. G. Dosi, C. Freeman, R. Nelson, G. Silverberg and L. Soete. London: Pinter.
	Fritsch, M and P Mueller. (2004). The effects of new business formation on regional development over time. Regional Studies, 38, 961–75.
	Fritsch, M. (2007). How does new business formation affect regional development? Small Business Economics, 30, 1–14.
	Gelb, A., and Sina G. (2010). How Should Oil Exporters Spend Their Rents? Center for Global Development, Working Paper, No. 221, pp. 2-25.
	Glaeser, E., H. Kallal, J. Sheinkman, and A. Schleifer. (1999). Growth in cities. Journal of Political Economy, 100(1), 1126–52.

