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ABSTRACT

Entrepreneurial success has traditionally been evaluated using economic indicators such as profitability, firm growth, and survival rates. However, in
African contexts where inclusive entrepreneurship plays a critical role in promoting equity and sustainable development, such conventional measures
often overlook essential dimensions of inclusion, empowerment, and social transformation. This study develops a multidimensional framework for
measuring entrepreneurial success in inclusive contexts across selected African countries. It integrates financial, human, social, and institutional
dimensions to capture the real impact of entrepreneurship on marginalized and underrepresented groups, including women, youth, and persons with
disabilities. Using a mixed-method design, the study draws on cross-country data from the Global Entrepreneurship Monitor (GEM), African Development
Bank (AfDB) SME databases, and national enterprise surveys conducted between 2020 and 2024. Four econometric models are estimated to test the
relationships between financial inclusion, human capital development, institutional support, and social empowerment as determinants of entrepreneurial
success. The models include: (1) a financial inclusion model assessing access to credit and financial services; (2) a human capital model examining
training, education, and experience; (3) an institutional support model focusing on public policy, incubator networks, and digital infrastructure; and
(4) an integrated multidimensional model combining all key drivers. The results demonstrate that inclusive entrepreneurial success is significantly
influenced by access to financial services, supportive institutional environments, and the availability of digital tools that enhance market participation.
Moreover, the study introduces an Inclusive Entrepreneurial Success Index (IESI)-a composite measure designed to evaluate the performance of
entrepreneurs within inclusive ecosystems. The IESI allows for comparative analysis across regions and policy programs, providing an adaptable tool
for researchers, policymakers, and development practitioners. The findings emphasize the need to move beyond profit-based evaluation models toward
broader indicators that reflect empowerment, equality of opportunity, and social impact. This new framework contributes to inclusive entrepreneurship
theory and offers strategic insights for designing equitable and sustainable entrepreneurship policies aligned with the African Union’s Agenda 2063
and the UN Sustainable Development Goals (SDGs).

Keywords: Inclusive Entrepreneurship, Entrepreneurial Success, Africa, Evaluation Frameworks, Empowerment
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1. INTRODUCTION growth have not been evenly distributed. Women, youth, persons
with disabilities and rural communities continue to face systemic
1.1. Background of the Study barriers to enterprise creation, access to finance, and market

Entrepreneurship is widely recognized as a key driver of  participation. In response, national and regional policies have
innovation, job creation, and economic transformation across increasingly promoted inclusive entrepreneurship—a concept
African economies. Over the past two decades, entrepreneurial ~ that emphasizes equal opportunities for all individuals to engage
activities have expanded considerably, driven by rapid urbanization, in and benefit from entrepreneurial activities regardless of gender,
demographic growth, and digitalization. Yet, the benefits of this  age, socioeconomic status, or geographic location.
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Inclusive entrepreneurship is not only a mechanism for individual
empowerment but also a catalyst for achieving broader development
goals, including poverty reduction, social cohesion, and sustainable
economic growth. It is central to both the African Union’s
Agenda 2063, which envisions “an Africa of inclusive growth and
sustainable development,” and the United Nations Sustainable
Development Goals (SDGs), particularly Goals 5 (Gender Equality),
8 (Decent Work and Economic Growth), 9 (Industry, Innovation, and
Infrastructure), and 10 (Reduced Inequalities). Despite the growing
interest in inclusion-oriented entrepreneurship, the measurement of
entrepreneurial success in such contexts remains conceptually and
methodologically underdeveloped.

Traditionally, entrepreneurial success has been measured through
financial indicators such as profitability, revenue growth, firm
survival, or market share. While these metrics capture economic
performance, they fail to reflect the social, institutional, and
empowerment-related dimensions that define success for inclusive
entrepreneurs in African settings. For instance, a female entrepreneur
operating in an informal market may value community recognition,
family stability, or empowerment outcomes as much as financial
profit. Similarly, entrepreneurs with disabilities may consider
accessibility improvements or policy inclusion as indicators of
progress. Consequently, there is a pressing need for a comprehensive
framework that captures multidimensional success indicators aligned
with the inclusive realities of African entrepreneurship ecosystems.

1.2. Importance of the Study

This study addresses a critical gap in both the theoretical
and empirical literature on entrepreneurship measurement
in developing and inclusive contexts. Although international
organizations such as the OECD, the World Bank, and the
African Development Bank have developed indices for business
climate and SME performance, there is no standardized tool
that systematically evaluates entrepreneurial success through an
inclusion lens. As a result, policymakers, financial institutions,
and development practitioners struggle to design evidence-based
support programs that effectively target underrepresented groups.

Moreover, Africa’s entrepreneurial landscape is highly diverse,
encompassing formal and informal sectors, traditional and digital
enterprises, and varying institutional environments. Measuring
entrepreneurial success without accounting for this diversity can
lead to misleading conclusions and ineffective interventions.
A multidimensional evaluation framework that integrates
economic, human, social, and institutional indicators can therefore
enhance comparative assessment across countries and regions,
promote accountability in policy implementation, and support the
design of inclusive business ecosystems.

At the scholarly level, this research contributes to the conceptual
refinement of entrepreneurial success by introducing inclusion-
sensitive variables and by proposing an empirical tool—the
Inclusive Entrepreneurial Success Index (IESI)—to operationalize
these dimensions. It also enriches existing debates on the
intersection between entrepreneurship, inclusion, and sustainable
development, helping to position African experiences within the
global discourse on inclusive growth.

1.3. Research Objective

The main objective of this study is to develop and empirically
test a multidimensional framework for measuring entrepreneurial
success in inclusive contexts across African countries.

Specifically, the study seeks to:

e Identify and categorize the key indicators that reflect inclusive
entrepreneurial success in African contexts

e Develop a composite measurement tool, the Inclusive
Entrepreneurial Success Index (IESI), integrating economic,
social, human, and institutional factors

o  Test the relationships between inclusion-related determinants
(e.g., financial access, training, digital participation,
institutional support) and entrepreneurial success using
empirical data from multiple African countries

e Provide actionable insights and policy recommendations for
designing and evaluating inclusion-oriented entrepreneurship
programs.

1.4. Research Questions

To achieve these objectives, the study is guided by the following

research questions:

e What are the most relevant indicators for measuring
entrepreneurial success in inclusive African contexts?

e How do financial inclusion, human capital, institutional
support, and social empowerment influence entrepreneurial
success among underrepresented groups?

e Can a multidimensional model effectively quantify and
compare inclusive entreprencurial success across African
countries?

e  Whatpolicy and practical implications emerge from applying
an inclusive entrepreneurial success framework to African
entrepreneurship ecosystems?

These questions aim to deepen understanding of how inclusion and
success interact, and to advance measurement approaches capable
of informing both academic analysis and development practice.

1.5. Structure of the Paper

This paper is structured into six main sections.

e Section 1 - Introduction: Provides the background, rationale,
and objectives of the study while highlighting the importance
of measuring entrepreneurial success in inclusive contexts

e Section 2 - Literature review: Synthesizes recent theoretical
and empirical research (2020-2025) on entrepreneurship,
inclusion, and success measurement, identifying gaps that
justify the development of a new evaluation framework

e Section 3 - Research method and data: Details the research
design, data sources, and analytical models used. Four
econometric specifications are developed to test the relationships
between inclusion variables and entrepreneurial success

e Section 4 - Tables and results analysis: Presents the empirical
results derived from the constructed database

e Section 5 - Discussion and policy recommendations: Offers
a discussion of the findings and their implications for theory
and practice, followed by policy recommendations

e Section 6 - Conclusion: Summarizes key insights, discusses
limitations, and proposes future research directions
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focused on data quality, longitudinal analysis, and policy
integration.

In sum, this introduction establishes the foundation for an in-depth
analysis of how entrepreneurial success can be measured within
the inclusive realities of African entrepreneurship ecosystems. By
combining empirical rigor and contextual sensitivity, the study
aims to produce a framework capable of guiding both academic
research and evidence-based policymaking, contributing to
Africa’s transition toward equitable, innovative, and sustainable
development.

2. LITERATURE REVIEW

2.1. Introduction to the Literature

In recent years, entrepreneurship research in Africa has shifted
toward inclusive development, highlighting entrepreneurship
not only as a driver of growth but also as a mechanism for
social transformation (African Development Bank, 2021; GEM,
2022/2023). Studies reveal that while entrepreneurial activity
remains vibrant, its benefits are unevenly distributed among
youth, women, and persons with disabilities (Naudé and Amoros,
2023; OECD and European Commission, 2023). Conventional
performance indicators—profit, growth, and firm survival—are
insufficient to capture these multidimensional outcomes (Brush
and Cooper, 2021; Kantis and Federico, 2023). Consequently, new
frameworks and evaluation approaches are emerging to measure
inclusive entrepreneurial success within African contexts (Joseph
and Karuri-Sebina 2022; Rukiko, 2024).

2.2. Theoretical Framework

2.2.1. From single-dimension to multidimensional Success
Traditional theories of entreprencurship, grounded in neoclassical
and Schumpeterian views, emphasize profit maximization and firm
growth as the key measures of success. However, in contexts of
inequality and informality, these measures omit essential elements
of inclusion and empowerment (Pindado, 2023; Rahman et al.,
2020). The capability approach (Sen, 1999; expanded by Brixiova
et al., 2021) reframes success as the expansion of entrepreneurial
capabilities-freedom to act, access to opportunities, and the ability to
transform one’s life. Recent literature advocates multidimensional
success indicators encompassing financial, social, human, and
institutional domains (Brush and Cooper, 2021; Joseph, 2022).

Composite frameworks, such as the Inclusive Entrepreneurial
Success Index (IESI), combine economic and social outcomes
to better represent diverse entrepreneurial pathways (Kantis
and Federico, 2023). This aligns with current empirical studies
emphasizing intersectionality-how gender, age, disability, and
geography jointly shape entrepreneurial outcomes (Skrbkova,
2024; 1ZA, 2022).

2.2.2. Institutional and ecosystem lenses

Institutional theory and the entrepreneurial ecosystem approach
are central to explaining why some inclusive entrepreneurs
succeed more than others (Hossain et al., 2023; Joseph and Karuri-
Sebina, 2022). Weak institutions-such as limited credit systems,
bureaucratic obstacles, and corruption-exacerbate exclusion

(OECD and European Commission, 2023; African Development
Bank, 2021). Conversely, supportive ecosystems with incubators,
accelerators, and digital platforms can bridge institutional voids
(World Bank, 2024; World Economic Forum, 2023).

Recent ecosystem analyses show that social capital and trust
networks play an outsized role in contexts with weak formal
structures (Hongoro et al., 2022; Kraemer-Mbula, 2024).
Ecosystem-level indices like the Digital Entrepreneurship
Ecosystem (DEE) Index (2021/2024) offer quantitative insights
into infrastructure, human capital, and innovation conditions
(Global Entrepreneurship and Development Institute, 2024).
However, scholars caution that global indices often require
contextual adaptation for African economies to avoid measurement
bias (Assenova, 2024; Elouaourti, 2024).

2.2.3. Capability, empowerment, and context-sensitive success
Within inclusive entrepreneurship theory, empowerment is not
merely an outcome but a process of transformation (UNDP,
2023; World Economic Forum, 2023). The empowerment-
capability nexus suggests that entrepreneurial success should
reflect enhanced agency, reduced vulnerability, and improved
well-being (David et al., 2025; O’Brien and Cooney, 2025). This
perspective challenges researchers to construct indicators that
measure autonomy, decision-making power, and community
influence, alongside income and firm growth (Onwe et al., 2024;
Rukiko, 2024).

2.3. Empirical Evidence (2020-2025)

2.3.1. Cross-country insights and measurement efforts
Large-scale studies like the GEM Global Report (2022/2023), The
Missing Entrepreneurs (OECD and European Commission, 2023),
and Africa’s Pulse (World Bank, 2021) provide evidence of gender
and youth disparities in entrepreneurial outcomes. They reveal
that inclusive support-training, finance, mentoring-improves the
probability of firm survival and job creation (African Development
Bank, 2021; UNDP, 2023). The Digital Africa report (World Bank,
2024) highlights that digital tools enhance inclusivity but require
complementary skills and policy frameworks.

Efforts to design composite indices such as the Digital
Entrepreneurship Ecosystem Index (DEE, 2024) and Global
Innovation Index: Africa (WIPO, 2024) show that inclusion can
be quantified through access, capacity, and outcome measures
(Kraemer-Mbula, 2024). However, methodological challenges-
such as indicator weighting and contextual validity-persist
(Assenova, 2024; Kantis and Federico, 2023).

2.3.2. Micro-level evidence and determinants

Micro-level studies across Ghana, Nigeria, Kenya, and Uganda
reveal the centrality of finance, human capital, and digital
adoption (Demirgilic-Kunt, A., et al. 2022; David, I. G. A., et al.
2025). Access to microfinance increases performance but is most
effective when combined with training and mentoring (Brixiova
et al., 2021; African Development Bank, 2021). Human capital
variables-education, prior experience, and leadership training-
predict entreprencurial survival and perceived success (O’Brien
and Cooney, 2025; Rukiko, 2024).
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Digitalization further enhances inclusion, expanding markets
and reducing entry barriers (UNDP, 2023; World Bank, 2024).
However, digital divides persist, especially for rural women and
persons with disabilities (CARE/AFD, 2022; OECD and European
Commission 2023). Studies on entrepreneurial bricolage show
that marginalized entrepreneurs often rely on improvisation
and informal networks to compensate for systemic constraints
(Rahman et al., 2020; Hossain et al., 2023).

2.3.3. Social capital and non-monetary outcomes

Social capital remains a strong predictor of subjective
entrepreneurial success. Research in South Africa and Tanzania
finds that trust networks, community groups, and cooperatives
enhance resilience and customer acquisition (Hongoro et al., 2022;
Joseph, 2022). Non-monetary indicators-self-efficacy, autonomy,
and reputation-are increasingly used to complement financial
metrics (Brush and Cooper, 2021; Rahman et al., 2020).

2.3.4. Special populations

Empirical work on entrepreneurs with disabilities or in
displacement contexts (e.g., refugees) remains limited but
growing. Qualitative studies in Uganda and Rwanda show the
importance of adaptive technology and accessible financing
(David et al. ,2025; Demirgiig-Kunt et al., 2022). This reinforces
the argument for inclusive measurement frameworks that capture
social, technological, and institutional accessibility.

2.4. Methodological and Measurement Gaps

Two major challenges dominate the empirical literature. First,
definitional inconsistency-“entrepreneurial success” varies
between economic and empowerment dimensions (Kantis and
Federico, 2023; Naudé and Amoros, 2023). Second, weak data
infrastructure limits comparability across countries (World Bank
Enterprise Surveys, 2020-2024). Scholars recommend integrating
subjective and objective measures, employing latent variable
modeling (SEM), and using participatory weighting methods for
composite indices (Kraemer-Mbula, 2024; Brixiova et al., 2021).

The current study thus builds upon these insights to propose
a robust, context-specific measurement model-the Inclusive
Entrepreneurial Success Index (IESI)-adapted for African
countries, integrating financial, social, human, and institutional
dimensions.

3. RESEARCH METHOD AND DATA

3.1. Research Design

This study employs a quantitative, cross-country, explanatory
design combining descriptive and econometric approaches
to analyze the determinants and measurement of inclusive
entrepreneurial success in African countries between 2020 and
2024. The design integrates both micro-level firm and entrepreneur
data and macro-level institutional and ecosystem indicators, to
construct and validate an Inclusive Entrepreneurial Success Index
(IESI).

The research follows a positivist approach, seeking to empirically
identify the multidimensional drivers of inclusive entrepreneurship

success through robust statistical modeling. The design is
comparative-covering at least 15 African countries representing
diverse economic, institutional, and cultural contexts (e.g., Ghana,
Nigeria, Kenya, South Africa, Rwanda, Morocco, Cote d’Ivoire,
and Uganda).

Three methodological pillars structure the analysis:

e Indicator construction - defining economic, human, social,
and institutional inclusion indicators.

e Composite index estimation - developing the Inclusive
Entrepreneurial Success Index (IESI) through normalization
and weighting.

e Econometric testing - using multiple model specifications
to test relationships between inclusive success and key
explanatory factors (finance, human capital, institutional
support, and digital inclusion).

The design is consistent with previous entrepreneurship index
methodologies (Kantis and Federico, 2023; GEM, 2022/2023;
Kraemer-Mbula, 2024) but tailored to Africa’s inclusive
development context.

3.2. Data Sources

The study uses secondary, multi-source datasets that offer

comparability and coverage across African countries:

e  Global entrepreneurship monitor (GEM, 2020-2023): Provides
individual-level entrepreneurial activity, motivation, and
success data.

e  World Bank Enterprise Surveys (2020-2024): Contains firm-
level indicators on finance, employment, innovation, and
gender-disaggregated ownership.

e African development bank (AfDB) SME and youth
entrepreneurship database (2021-2024): Includes program
evaluation data on inclusive entrepreneurship initiatives.

e UNDP digital inclusion and gender equality indicators (2023):
Captures digital participation, ICT usage, and access to online
markets.

e The World Bank. World Development Indicators. 2024:
Supplies macro-level contextual variables (GDP per capita,
education, institutional quality).

e OECD “Missing Entrepreneurs” Database (2023): Provides
comparative indicators of inclusion, policy support, and
entrepreneurship by gender, youth, and disability.

All data were harmonized using STATA 18 and R (v4.3) statistical
software. Missing values were handled through multiple
imputations to ensure robustness of parameter estimates.

3.3. Variables and Measurements

The dependent and independent variables were designed to reflect
four inclusion domains-economic, human, institutional, and social.
Measurement followed the principles of construct validity and
parsimony to avoid redundancy.

3.3.1. Dependent variable: Inclusive entrepreneurial success (IES)
The dependent variable, Inclusive Entrepreneurial Success (IES),
is a latent construct measured by observable indicators such as:
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Economic Profit growth rate (%) GEM/WB +

Employment  Number of jobs created WB +

Innovation Product/process GEM +
innovation (binary)

Empowerment Entrepreneur’s satisfaction =~ GEM +
with autonomy (Likert 1-5)

Inclusion Gender or disability inclusion AfDB +

in ownership (binary)

A principal component analysis (PCA) was used to compute
the composite Inclusive Entreprencurial Success Index (IESI),
standardized between 0 and 1.

3.3.2. Independent variables

e Financial inclusion (FININC): Measured as the share of
entrepreneurs with access to formal credit, savings, or mobile
money accounts (Demirgilig-Kunt et al., 2022)

e Human capital (HUMCAP): Years of education, business
training, and entrepreneurial experience (O’Brien and Cooney,
2025)

e Institutional support (INSTSUP): Perception of government
support programs, ease of doing business, and policy support
for inclusion (African Development Bank, 2021; OECD and
European Commission 2023)

e Digital inclusion (DIGINC): Proportion of entrepreneurs using
digital platforms for sales or payments (World Bank, 2024;
UNDP, 2023)

e Social capital (SOCAP): Participation in business networks,
cooperatives, or mentoring programs (Joseph, 2022; Hongoro
etal., 2022).

3.3.3. Control variables

To account for contextual heterogeneity:

e Macro controls: GDP per capita, urbanization rate, corruption
perception index

e  Micro controls: Firm age, sector type, ownership structure
(female/youth-led).

All variables were normalized to ensure comparability across
datasets and countries.

3.4. Data Analysis Methods

The empirical strategy combines descriptive statistics, index

construction, and econometric modeling:

e Descriptive analysis: Summarizes the distribution of indicators
by country and gender to assess baseline disparities

e Reliability and validity tests: Cronbach’s Alpha and Kaiser-
Meyer-Olkin (KMO) statistics were used to ensure internal
consistency of the IESI indicators

e Principal component analysis (PCA): Reduces dimensionality
and computes the composite IESI score for each country and
entrepreneur

e Regression analysis: Four econometric models were estimated
to test the relationship between IESI and inclusion-related
determinants

e Robustness checks: Heteroskedasticity-consistent errors,

variance inflation factors (VIF), and alternative weighting
schemes for the index were used to verify robustness.

The main analytical tools were panel regression models with fixed
and random effects, supplemented by structural equation modeling
(SEM) for validation of latent constructs.

3.5. Model Specifications
To empirically test the relationships between entrepreneurial
success and inclusion factors, the following four model
specifications were estimated:

e Model 1: Financial inclusion model
IESI, = o, + BIFININC, + B,HUMCAP, + CONTROL,, +u, + ¢,

This model examines the impact of access to credit, savings, and
financial services on inclusive success. A positive coefficient for
FININC supports the hypothesis that financial inclusion enhances
entrepreneurial success (Brixiova et al., 2021; Demirglig-Kunt et
al., 2022).

e Model 2: Human capital and capability model
IESI, = o, + B, HUMCAP + ,SOCAP, + f,CONTROL ,+ . + ¢,

This specification tests how education, training, and experience
affect entrepreneurial success through enhanced capability and
agency (O’Brien and Cooney, 2025; David et al., 2025).

e Model 3: Institutional and ecosystem support model
IESIit = a,+ B INSTSUP,, + B,DIGINC,, + B,CONTROL,, + e,

This model evaluates how policy and ecosystem support
(incubators, digital infrastructure) shape inclusive success
(Hossain et al., 2023; Joseph and Karuri-Sebina 2022).

e Model 4: Integrated multidimensional model

IESIit = a, + j,FININC, + B,HUMCAP, + § INSTSUP, +
BDIGINC, + pSOCAP, + f,CONTROL, + 11, + ¢,

The fourth model integrates all key explanatory variables,
representing the multidimensional conceptualization of inclusive
entrepreneurial success proposed in this study (Naudé and Amords,
2023; Kantis and Federico, 2023). This model allows comparison
of standardized coefficients to identify the most influential
determinants across contexts.

3.6. Analytical Approach and Interpretation

Each model was estimated using panel data techniques to exploit
both cross-sectional and temporal variation. The Hausman
test determined whether fixed or random effects were more
appropriate. Given likely endogeneity between institutional
quality and entrepreneurial outcomes, an instrumental variable
(IV) approach was tested using lagged policy indices as
instruments.
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Heterogeneity analysis was also conducted to test differences by
gender and firm size. Quantile regressions were employed to assess
whether inclusion determinants vary across success percentiles,
reflecting non-linear dynamics in inclusive entrepreneurship
(Assenova, 2024; Rahman et al., 2020).

The models’ results were validated through SEM, ensuring that
the latent variable (IESI) accurately reflected multiple inclusion
dimensions. The goodness-of-fit indices (CFI, RMSEA, and
SRMR) were compared with benchmark thresholds (Hu and
Bentler, 1999).

3.7. Ethical Considerations and Data Limitations

All data are from publicly available institutional sources,
anonymized to protect respondents. Ethical approval was obtained
in line with the African Development Bank’s data use policy.
The main limitations stem from potential measurement bias
across national surveys and missing micro-level data for informal
entrepreneurs. To mitigate this, robustness checks and sensitivity
tests were performed using alternative indicators (African
Development Bank, 2021; UNDP, 2023).

3.8. Summary

This research method integrates multiple data sources, robust
statistical modeling, and a new composite index to measure
inclusive entrepreneurial success in Africa. By applying four
complementary models, it captures the multifaceted nature of
inclusion and establishes an empirical foundation for policy-
oriented evaluation frameworks.

4. TABLES AND RESULTS ANALYSIS

4.1. Overview

This section presents the empirical results derived from the
constructed database combining GEM, AfDB, World Bank
Enterprise Surveys, and UNDP indicators for 15 African countries
over 2020-2024. The analysis proceeds in three stages:

Table 1: Descriptive statistics of main variables (2020-2024)

e Descriptive statistics of the main variables and country
comparisons;

e Econometric regression results from the four model
specifications;

e Comparative interpretation of results by gender, region, and
inclusion dimension.

All computations were performed using STATA 18 and R 4.3.
Significance levels are reported at P<0.01, P<0.05,and P<0.10.

4.2. Descriptive Statistics

Table 1 provides the descriptive statistics of the main dependent
and independent variables. The Inclusive Entrepreneurial Success
Index (IESI) ranges from 0.21 to 0.92 across all countries, with a
mean value of 0.57, suggesting moderate inclusive success overall.
Financial inclusion and human capital exhibit relatively high
variation across the sample, reflecting uneven access to resources
and opportunities.

4.3. Cross-Country Comparative Analysis

The average 1ESI scores show regional clustering (Table 2).
Countries in East and Southern Africa (e.g., Rwanda, Kenya, South
Africa) report higher inclusive entrepreneurial success (0.63-0.70),
while West and Central African countries (e.g., Nigeria, Cameroon)
show lower averages (0.47-0.53).

The relatively higher performance of East African countries may
reflect targeted entrepreneurship support ecosystems and digital
transformation initiatives, particularly in Kenya and Rwanda, which
integrate women and youth more effectively (Kraemer-Mbula, 2024).

4.4. Regression Analysis

Table 3 presents the regression results from the four model
specifications described in the methodology section. The
dependent variable is the Inclusive Entrepreneurial Success Index
(IESI). All models include country and year fixed effects, and
robust standard errors are clustered by country.

1IESI Inclusive Entrepreneurial Success Index (0-1) 0.57 0.18 0.21 0.92 GEM, AfDB
FININC Financial inclusion (% with access to formal or mobile credit) 0.44 0.23 0.05 0.88  World Bank
HUMCAP  Human capital index (education, training composite 0-1) 0.63 0.15 029 091 GEM,AfDB
INSTSUP Institutional support index (policy, ease of business 0-1) 0.52 0.19 0.12 0.87 WDI, AfDB
DIGINC Digital inclusion index (use of digital tools 0-1) 0.48 0.22 0.08 090 UNDP, WB
SOCAP Social capital participation (membership in networks, 0-1) 0.41 0.18 0.07 0.81 GEM
GDPPC GDP per capita (log) 8.72 0.93 6.89 1027 WDI
FEMALE  Female-led enterprise (binary proportion) 0.38 0.14 0.10 0.68 GEM
YOUTH Youth-led enterprise (binary proportion) 0.45 0.16 0.19 0.77 GEM

Source: Authors’ computation based on GEM (2020-2023), African Development Bank (2021-2024), World Bank (2024), and UNDP (2023) data

Table 2: Average inclusive entrepreneurial success index (IESI) by country cluster

East Africa Rwanda, Kenya, Uganda, Tanzania 0.67 1

Southern Africa South Africa, Namibia, Botswana 0.63 2

North Africa Morocco, Tunisia, Egypt 0.59 3

West Africa Ghana, Nigeria, Cote d’Ivoire 0.51 4

Central Africa Cameroon, DRC 0.47 5

Source: Computed by authors using GEM and AfDB datasets (2020-2024)
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Table 3: Regression results for determinants of inclusive entrepreneurial success

FININC 0.321*** (0.071) — — 0.188** (0.081)
HUMCAP 0.267** (0.112) 0.291*** (0.094) — 0.164** (0.078)
INSTSUP — — 0.309%** (0.088) 0.215%* (0.092)
DIGINC — — 0.224%* (0.099) 0.173** (0.076)
SOCAP — 0.198* (0.105) — 0.122%* (0.067)
GDPPC 0.094 (0.066) 0.071 (0.054) 0.089 (0.059) 0.053 (0.048)
FEMALE —0.083* (0.048) —0.072* (0.041) —0.069%* (0.036) —0.058* (0.032)
YOUTH 0.054 (0.057) 0.062 (0.053) 0.071 (0.046) 0.058 (0.044)
Constant 0.312%** 0.295%%*%* 0.278%** 0.256%**
Observations 1,750 1,750 1,750 1,750

R? (within) 0.42 0.39 0.45 0.52

Standard errors in parentheses. *** P<0.01, ** P<(.05, * P<0.10. Source: Authors’ computation using GEM, AfDB, WDI, and UNDP datasets

Table 4: Comparative regression coefficients by
gender (model 4 specifications)

FININC 0.241%** 0.184** +0.057
HUMCAP 0.193%* 0.162%* +0.031
INSTSUP 0.255%** 0.196** +0.059
DIGINC 0.202%* 0.170* +0.032

Source: Authors’ estimation from GEM-AfDB harmonized dataset, 2020-2024

4.5. Interpretation of Regression Results
The regression results reveal several consistent patterns:

Financial Inclusion (FININC) has the strongest and most
statistically significant effect on inclusive entrepreneurial
success across all models. In Model 1, a one-standard
deviation increase in financial inclusion increases the IESI
by 0.32 points (P <0.01)

This confirms prior findings by Brixiova et al. (2021) and
Demirgiic-Kunt et al. (2022) emphasizing access to finance
as a key enabler of inclusive entrepreneurship in Africa
Human Capital (HUMCAP) also shows a positive and
robust effect. Entreprencurs with formal education
and business training report higher performance and
empowerment outcomes. This aligns with capability-based
theories of inclusive entreprencurship (Naudé and Amoros,
2023)

Institutional Support (INSTSUP) and Digital Inclusion
(DIGINC) emerge as significant factors in Models 3 and 4,
suggesting that institutional quality and access to digital tools
jointly enhance success probabilities. Countries with effective
entrepreneurship ecosystems (e.g., Rwanda, Morocco, Kenya)
perform better on both dimensions

Social Capital (SOCAP) has a smaller but positive influence,
particularly for marginalized groups, indicating the importance
of mentorship and peer networks (Hongoro et al., 2022)
Gender Gap: The negative and statistically significant
coefficient for FEMALE suggests that female entrepreneurs
still face systemic barriers despite inclusive policy efforts
However, heterogeneity tests (discussed below) show that the
gap narrows significantly in countries with strong institutional
and digital inclusion frameworks

Model 4, the integrated model, explains the highest
proportion of variance in inclusive entrepreneurial success
(R? = 0.52), confirming the multidimensional nature of
inclusivity.

4.6. Comparative and Subgroup Analyses

To deepen interpretation, subgroup regressions were estimated
by gender and firm size in Table 4 (not all shown). The patterns
confirm that institutional and digital support mechanisms benefit
women and youth disproportionately.

The coefficients suggest that inclusive institutional and digital
ecosystems contribute more significantly to women’s success,
narrowing gender disparities. This finding aligns with the inclusive
innovation literature (Kraemer-Mbula, 2024; Joseph, 2022).

4.7. Regional Comparative Analysis

East African and Southern African countries exhibit higher means
and lower variance, consistent with policy integration efforts (e.g.,
Kenya’s Ajira Digital Program and Rwanda’s SME Policy).

Regression decomposition (Blinder-Oaxaca method) indicates
that 35-40% of the regional success differential is explained by
institutional and financial inclusion gaps, while the remainder
arises from unobserved entrepreneurial ecosystem factors.

4.8. Discussion of Findings

The results provide empirical validation for the study’s theoretical

framework:

e Multidimensionality of success: Entreprencurial success
in inclusive contexts is not purely financial. It combines
empowerment, innovation, and equity

e Complementarity of determinants: The strong joint effects
in Model 4 demonstrate that financial inclusion alone is
insufficient without human capability and institutional quality

e Policy leverage points: Institutional reforms, digital
empowerment, and gender-responsive entrepreneurship
programs are key to maximizing inclusive impact

e (Cross-country variation: Structural differences in institutional
support explain much of the continental heterogeneity,
reaffirming the importance of national ecosystems in shaping
inclusivity outcomes.

4.9. Robustness and Validity Checks

Several robustness checks were performed:

e Variance inflation factors (VIF) <2.5 confirmed no
multicollinearity

e Hausman tests supported fixed effects for all models

e Alternative weighting schemes for the IESI produced
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consistent coefficients (+5%)
e SEM validation: Comparative fit index (CFI = 0.94),
RMSEA =0.05, and SRMR = 0.04 indicated good model fit.

4.10. Summary of Empirical Evidence

The results confirm that inclusive entrepreneurial success in
Africa is systematically associated with financial inclusion,
institutional quality, and digital access, moderated by
human capital and social networks. The proposed Inclusive
Entrepreneurial Success Index (IESI) proves a valid and
replicable framework for measuring and comparing inclusive
outcomes across countries and groups.

5. DISCUSSION AND POLICY
RECOMMENDATIONS

5.1. Interpretation of Findings

The empirical results confirm the multidimensional nature of
entrepreneurial success in inclusive African contexts. Rather
than being confined to profit or firm growth, success is shaped
by a combination of financial, human, institutional, digital, and
social factors that collectively determine whether entrepreneurship
contributes to equitable and sustainable development.

5.1.1. Financial inclusion as a core driver

The consistently strong and significant coefficient of financial
inclusion across all models underscores the centrality of access
to affordable credit, savings instruments, and mobile financial
services for entrepreneurial success. Inclusive finance expands
the opportunity frontier for marginalized populations-particularly
women, youth, and persons with disabilities-who are often
excluded from traditional banking systems. This finding reinforces
the capability approach (Sen, 1999), suggesting that financial
resources expand individuals’ substantive freedoms to pursue
entrepreneurial aspirations.

The implication is that financial inclusion is a necessary but not
sufficient condition. Without parallel improvements in human
capital and institutional environments, access to finance may fail
to translate into sustainable success.

5.1.2. Human capital and capability building

Human capital-captured through education, training, and
entrepreneurial experience—emerges as a significant determinant
of inclusive success. This supports theories of entreprenecurial
capability and absorptive capacity, where knowledge and skills
enhance entrepreneurs’ ability to identify and exploit opportunities
(Naudé and Amoros, 2023).

Notably, the marginal effects of human capital are larger for women
and youth, suggesting that capacity-building initiatives targeting
these groups yield disproportionately positive outcomes. The
results align with inclusive innovation theory, which argues that
entrepreneurship education and mentoring increase self-efficacy
and long-term empowerment (Kraemer-Mbula, 2024).

5.1.3. Institutional support and ecosystem quality

The positive effects of institutional support and policy quality
confirm the relevance of the entrepreneurial ecosystem framework
(Stam, 2015). Countries with coherent entrepreneurship strategies,
simplified regulatory processes, and supportive infrastructure
show significantly higher levels of inclusive success. Institutional
quality amplifies the impact of individual efforts, indicating
that entrepreneurship is an embedded process shaped by rules,
incentives, and collective norms.

The study thus contributes to the institutional theory of
entrepreneurship, emphasizing that structural constraints-rather
than individual deficits-often explain low success rates among
marginalized entrepreneurs in Africa.

5.1.4. Digital inclusion as a new enabler

The increasing significance of digital inclusion highlights the
transformative role of ICTs in lowering entry barriers and extending
market reach. Digital technologies not only facilitate access to
financial and business information but also support platform-
based entreprencurship, which empowers micro- and small-scale
entrepreneurs. The findings resonate with recent evidence from Kenya’s
mobile-money ecosystem and Rwanda’s digital entrepreneurship
programs (World Bank, 2024; African Development Bank, 2023).

However, the digital divide remains substantial, with rural and
female entreprencurs less likely to benefit fully from digital tools.
This points to the need for inclusive digital policies that ensure
equitable access to infrastructure, training, and digital finance.

5.1.5. Social capital and network participation

Although smaller in magnitude, social capital also contributes
positively to entrepreneurial success. Participation in networks,
cooperatives, or business associations provides informal
mentoring, knowledge exchange, and moral support-factors often
overlooked in quantitative models. The finding reinforces social
embeddedness theory, illustrating that entrepreneurship success
in African contexts is both relational and collective.

5.1.6. Gendered patterns and structural inequality

The persistent negative coefficient for female entrepreneurs
suggests that gender-specific barriers-such as cultural norms,
limited property rights, and restricted access to markets-continue
to constrain outcomes. Nonetheless, interaction terms reveal
that strong institutional and digital ecosystems can attenuate
gender gaps, implying that inclusive environments foster gender
convergence in entrepreneurial success.

This nuance extends current theories of gendered entrepreneurship,
showing that the relationship between gender and success is
conditional on structural inclusion.

5.2. Implications for Theory and Practice

5.2.1. Theoretical implications

e Toward a multidimensional theory of success:

The study advances entrepreneurship theory by operationalizing
success as a multidimensional construct encompassing financial,
social, and empowerment dimensions. This departs from
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conventional profit-centered definitions and aligns with the
inclusive development paradigm.

e Integration of institutional and capability approaches:

The findings bridge institutional theory and capability theory,
showing that both environmental enablers and individual
competencies jointly determine inclusive outcomes. This hybrid
framework enriches theoretical models of entrepreneurship in
emerging economies.

e  Contextualization in African ecosystems:

Empirical evidence from Africa provides context-specific
insights that challenge the universality of Western models. It
demonstrates that inclusive entrepreneurial success is highly
context-dependent, shaped by local institutions, informal norms,
and digital infrastructures.

5.2.2. Practical implications

e  Entrepreneurship training and mentorship:

Practitioners should design programs that integrate financial
literacy, digital skills, and inclusive leadership training. Tailored
mentoring and peer-learning platforms can enhance success
probabilities for marginalized entrepreneurs.

e Measurement and Evaluation Tools:

The proposed Inclusive Entreprenecurial Success Index (IESI)
offers a practical evaluation tool for donors, development agencies,
and policymakers. It enables systematic monitoring of inclusive
entrepreneurship outcomes, supporting evidence-based interventions.

e Public-private partnerships:
The results suggest a strong role for PPP models that combine
public policy frameworks with private-sector innovation. For
example, digital payment platforms and micro-insurance schemes
can be scaled through joint initiatives involving telecoms, fintech
firms, and government agencies.

5.3. Policy Recommendations

The findings have broad policy relevance for African governments,
regional organizations, and development partners seeking to
operationalize inclusive growth objectives under Agenda 2063
and the UN Sustainable Development Goals (SDG 5, SDG 8,
SDG 9, and SDG 10).

5.3.1. Strengthen inclusive financial systems

e  Expand access to micro- and meso-finance through simplified
loan procedures, gender-responsive credit scoring, and mobile
money innovations

e Promote impact investment and blended finance targeting
women, youth, and persons with disabilities

e  Support the establishment of credit guarantee funds to mitigate
risk for financial institutions lending to informal or early-stage
entrepreneurs.

5.3.2. Build human and digital capabilities

e Institutionalize entrepreneurship education at all levels of
schooling and vocational training, emphasizing problem-
solving, innovation, and inclusive leadership

e Implement digital inclusion programs to reduce connectivity
and skills gaps, particularly in rural and peri-urban areas

e Facilitate digital entrepreneurship hubs and incubators that
offer technical assistance, mentoring, and market access.

5.3.3. Enhance institutional and policy frameworks

e Streamline business registration and taxation processes to
reduce barriers for small and informal entrepreneurs

e Develop national inclusive entrepreneurship strategies
integrating gender equality, youth empowerment, and social
innovation objectives

e Establish inter-ministerial coordination mechanisms linking
trade, finance, technology, and education portfolios for
coherent policy implementation.

5.3.4. Promote social capital and collective entrepreneurship

e Encourage cooperative models, cluster networks, and
community enterprises that leverage shared resources and
knowledge

e  Support entrepreneurial ecosystems anchored in universities
and local governments to foster sustained linkages between
academia, industry, and civil society

e Introduce mentorship incentives (e.g., tax deductions or
recognition awards) for established entrepreneurs mentoring
youth and women.

5.3.5. Institutionalize monitoring and evaluation

e Adopt the inclusive entreprencurial success index (IESI) as
a standardized framework for evaluating entrepreneurship
programs

e Integrate the IESI into national statistical systems and
development planning dashboards to ensure alignment with
SDG indicators

e Promote open data collaboration among the African
Development Bank, national bureaus of statistics, and regional
research centers for continuous improvement of inclusive
entrepreneurship metrics.

6. CONCLUSION

This study developed and empirically tested a comprehensive
framework for measuring inclusive entrepreneurial success in
African countries. By constructing the Inclusive Entrepreneurial
Success Index (IESI), it quantified success as a multidimensional
construct, integrating economic performance, empowerment,
innovation, social participation, and equity dimensions.

The main empirical findings can be summarized as follows:

e Financial inclusion is the strongest determinant of inclusive
entrepreneurial success, highlighting the importance of access
to credit, savings, and digital financial services. Entrepreneurs
with higher financial inclusion consistently achieved greater
profits, employment generation, and empowerment outcomes

e Human capital-comprising education, entrepreneurial
training, and experience-significantly enhances success,
especially for women and youth. This emphasizes the critical
role of capability-building programs in fostering inclusive
entrepreneurship
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e Institutional quality and support mechanisms are pivotal.
Countries with coherent entrepreneurship policies, efficient
business registration processes, and ecosystem support
showed higher IESI scores, confirming the embeddedness of
entrepreneurship in institutional contexts

e Digital inclusion is emerging as a key enabler, with access to
ICTs and online platforms positively influencing market reach,
innovation, and operational efficiency. This underscores the
importance of bridging the digital divide to ensure equitable
opportunities

e Social capital, including networks and mentoring, positively
contributes to success, although its effect is relatively smaller.
Participation in cooperative structures and peer networks
facilitates knowledge sharing and collective problem-solving,
enhancing inclusive outcomes

e Gender disparities persist, with female entreprenecurs
experiencing lower average IESI scores. However, the
interaction with institutional and digital inclusion factors
shows that systemic support can reduce these gaps, indicating
that policy and ecosystem interventions are crucial for
achieving gender equity

e Regional differences are evident, with East and Southern
African countries generally exhibiting higher inclusive
entrepreneurial success than West and Central Africa. These
differences are largely explained by variations in institutional
support, financial inclusion, and digital infrastructure.

This study makes several notable contributions to both
entrepreneurship scholarship and policy practice:

e Conceptual advancement:

By defining entrepreneurial success as a multidimensional
construct that integrates economic, social, and empowerment
dimensions, the study advances beyond conventional profit-
centric definitions. This approach aligns with contemporary
discussions on inclusive development, capability theory, and
social entrepreneurship, providing a framework for more holistic
evaluations of entrepreneurial outcomes.

e  Empirical innovation:

The development and validation of the Inclusive Entrepreneurial
Success Index (IESI) provides a replicable quantitative tool
for measuring inclusive outcomes across African countries.
This tool enables cross-country comparison and assessment of
policy interventions, filling a gap in empirical research where
multidimensional success measures are scarce.

e Integration of theory:

The findings bridge institutional theory, capability theory,
and social embeddedness theory, demonstrating that inclusive
success is jointly determined by personal capabilities, supportive
institutions, digital access, and social networks. This integrated
perspective contributes to theoretical debates on entrepreneurship
in emerging economies.

e Policy-relevant evidence:

By empirically identifying the key drivers of inclusive
entrepreneurship, the study provides actionable insights for
African governments, development agencies, and private

sector stakeholders, linking academic research with practical
applications. The results suggest targeted interventions for finance,
digital inclusion, human capital, and gender equity.

Despite its contributions, the study has several limitations:

e Data coverage and quality:

The analysis relies on secondary datasets (GEM, AfDB, World
Bank, UNDP), which may have varying degrees of coverage and
reliability across countries. Informal sector enterprises, which
constitute a significant portion of African entrepreneurship, are
underrepresented.

e Cross-sectional and panel constraints:

Although panel data techniques were used, the study may not fully
capture the dynamic evolution of inclusion and entrepreneurial
success over time. Causal inference is limited, and the results are
correlational rather than definitively causal.

e Limited qualitative insights:

The study emphasizes quantitative indicators, potentially
overlooking qualitative dimensions such as subjective well-
being, entrepreneurial satisfaction, and local cultural factors that
influence success.

e  Generalizability:

While the framework is tailored to African countries, contextual
differences may limit direct applicability to other regions of the
Global South without adaptation.

Building on the findings and limitations, future research should
explore the following avenues:

e Longitudinal studies:

Conduct long-term panel studies tracking entrepreneurs over
multiple years to capture dynamics of inclusion, growth, and
resilience, and to strengthen causal inference.

e Integration of qualitative dimensions:

Incorporate qualitative and mixed-method approaches to
understand subjective experiences, community impact, and social
innovation outcomes, complementing the quantitative IESI.

e Focus on informal and rural entrepreneurship:

Expand the framework to include informal sector and
rural enterprises, which constitute the majority of African
entrepreneurship. Customized indicators could reflect context-
specific constraints and opportunities.

e  Comparative studies across regions:

Apply the IESI framework to other Global South regions (e.g.,
Latin America, Southeast Asia) to assess cross-regional differences
and identify transferable best practices.

e Policy experimentation:

Future work could combine the IESI with policy experimentation
and randomized interventions, such as cash grants, digital training,
or mentorship programs, to assess the impact of specific inclusion
strategies on entrepreneurial success.
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In conclusion, this study provides a novel and empirically validated
framework for measuring entrepreneurial success in inclusive
contexts across African countries. The findings demonstrate that
inclusive entrepreneurship is multidimensional, shaped by a
combination of financial access, human capabilities, institutional
quality, digital inclusion, and social networks.

By bridging theory, measurement, and policy, this research
contributes to a more holistic understanding of entrepreneurial
success that goes beyond financial performance to include
empowerment, innovation, and social inclusion. The IESI
framework offers a practical tool for policymakers, development
agencies, and researchers seeking to monitor, compare, and
improve the outcomes of inclusive entrepreneurship initiatives.

Ultimately, promoting inclusive entrepreneurial success is a
strategic pathway for achieving equitable economic growth,
reducing social disparities, and realizing Africa’s sustainable
development ambitions, particularly in line with Agenda 2063
and the Sustainable Development Goals (SDGs).

REFERENCES

African Development Bank. (2021), Entrepreneurship in Africa. Abidjan,
Cote d’Ivoire: African Development Bank.

Assenova, V. (2024), Entrepreneurship and Innovation in Africa, [SSRN
Paper].

Brixiova, Z., Kangoye, T., Tregenna, F. (2021), Enterprises and inclusive
development in Africa: Evidence from micro-level data. Small
Business Economics, 57(2), 873-892.

Brush, C., Cooper, A. (2021), Revisiting entrepreneurial success:
A multidimensional perspective. Entrepreneurship Theory and
Practice, 45(6), 1345-1367.

CARE and AFD. (2022), Inclusive Business in Africa: Policy Lessons
for Gender Equity. Paris: AFD.

CARE France and Agence Francaise de Développement. (2022), White
Paper: Inclusive Business in Africa. France: CARE France and
Agence Frangaise de Développement.

David, .G.A., Mayanja, S.S., Byarugaba, J.M. (2025), Individual learning
behavior and entrepreneurial success: Evidence from Uganda. Cureus
Journal of Business and Economics, 2, Article s44404-024-02697-x.

Demirglig-Kunt, A., Klapper, L., Singer, D., Ansar, S. (2022), The global
financial inclusion database 2021. World Bank Economic Review,
36(S1), S1-S35.

Elouaourti, Z., Ibourk, A. (2024), Empowering African entrepreneurs:
The crucial role of financial inclusion in mediating the relationship
between contextual factors and entrepreneurial willingness.
Emerging Markets Review, 59, 101118.

GEM (Global Entrepreneurship Monitor). (2023), Global Report:
Adapting to a “New Normal”. London: GEM Consortium.

Global Entrepreneurship and Development Institute. (2024), Digital
Entrepreneurship Ecosystem (DEE) Index. Washington, D.C: GEDL.

Hongoro, C., Adonis, C., Sobane, K., editors. (2022), Innovation for
Inclusive Development and Transformation in South Africa.
New York: AOSIS.

Hossain, F., Mamman, A., Yeboah-Assiamah, E., Rees, C.J. (2023), State-
business relations for entrepreneurial takeoff in Africa: Institutional
analysis. African Journal of Economic and Management Studies,
15(2), 331-347.

Hu, L.T., Bentler, P.M. (1999), Cutoff criteria for fit indexes in covariance
structure analysis: Conventional criteria versus new alternatives.

Structural Equation Modeling: A Multidisciplinary Journal, 6(1),
1-55.

IZA Institute of Labor Economics. (2022), Breaking Barriers for Women
and Young Entrepreneurs in North Africa, [IZA Discussion Paper].

Joseph, S.L. (2022), Enabling Inclusive Economic Ecosystems: Evidence
from South Africa, [Wits University Working Paper].

Joseph, S.L., Karuri-Sebina, G. (2022), Enabling Inclusive Economic
Ecosystems in Africa: A Role for City Governments? SCIS Working
Paper No. 45, Southern Centre for Inequality Studies, University of
the Witwatersrand, Johannesburg, South Africa.

Kantis, H., Federico, J. (2023), Inclusive entrepreneurship indicators
and measurement frameworks in emerging economies. International
Journal of Entrepreneurship and Small Business, 50(1), 1-18.

Kraemer-Mbula, E. (2024), The Transformative Potential of Social
Enterprises in Africa. United States: Global Innovation Index
Contributions.

Naudé, W., Amords, J. (2023), Entrepreneurship and development in
Africa: New perspectives on inclusion and innovation. African
Journal of Economic Policy, 30(1), 67-89.

O’Brien, E., Cooney, T.M. (2025), Enhancing inclusive entrepreneurial
activity through community engagement led by higher education
institutions. Journal of Enterprising Communities People and Places
in the Global Economy, 19(2), 177-201.

OECD and European Commission. (2023), The Missing Entrepreneurs
2023. Paris: OECD Publishing.

Onwe, J.C., Agada, E.E., Onwe, O.C., Williams, O., Ogba, R.C. (2024),
Factors influencing business and entrepreneurial survival in Africa:
A systematic review. African Journal of Economics and Sustainable
Development, 7(2), 101-113.

Pindado, E. (2023), International entrepreneurship in Africa: Institutional
roles and firm outcomes. Journal of International Business Studies,
54(3), 505-523.

Rahman, S.A., Taghizadeh, S.K., Alam, M.M.D., Khan, G.M. (2020),
The functionality of entrepreneurial passion and entrepreneurial
bricolage on micro-entrepreneurs’ wellbeing. Journal of Small
Business Strategy, 30(1), 47-64.

Rukiko, M.D. (2024), Entrepreneurial orientation and research in Sub-
Saharan Africa. Journal of African Business Research, 12(1), 22-39.

Sen, A. (1999), Development as Freedom. Oxford: Oxford University
Press.

Skrbkova, D. (2024), Entrepreneurial intentions: A comparative study of
African students. Journal of African Entrepreneurship, 3(2), 15-33.

Stam, E. (2015), Entreprenecurial ecosystems and regional policy: A
sympathetic critique. European Planning Studies, 23(9), 1759-1769.

UNDP. (2023), Digital Entrepreneurship in Africa: Opportunities and
Policy Options. United States: UNDP Regional Bureau for Africa.

WIPO. (2024), Global Innovation Index 2024: Africa Contributions.
Geneva: World Intellectual Property Organization.

WIPO. (2024), Global Innovation Index: Africa Regional Analysis.
Geneva: WIPO.

World Bank Enterprise Surveys. (2020-2024), Firm-Level Microdata
on African Enterprises. Washington, DC: World Bank Enterprise
Surveys.

World Bank. (2021), Africa’s Pulse (No. 23), April 2021: An Analysis
of Issues Shaping Africa’s Economic Future. Washington, DC: The
World Bank.

World Bank. (2023), Africa’s Digital Transformation Strategy: Policy
Briefs. Washington, DC: World Bank.

World Bank. (2024), Digital Africa: Fostering Entrepreneurship and
Innovation for Inclusive Growth. Washington, DC: World Bank.

World Economic Forum. (2023), How Social Entrepreneurs can Drive
an Inclusive “Africa’s Century.” Switzerland: WEF Policy Brief.

International Review of Management and Marketing | Vol 16




