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ABSTRACT 

This study explains how different investors and business growth indicators integrate within 

the entrepreneurial finance ecosystem. Entrepreneurial finance involves raising funds and 

making financial decisions for a new firm or startup. The study examines how 

entrepreneurship impacts sustainable business growth. The research shows that 

entrepreneurial finance, digitalization, business angels, investment, social media, and 

sustainability are all ways that affect business growth as well as economic growth. The 

authors analyzed 156 Web of Science articles and performed an insightful manual review. By 

manually reviewing selected research publications, we inferred how entrepreneurial financing 

influenced sustainable business growth from 2008 to 2022. The study will help policymakers, 

governments, and marketers promote sustainable business growth, which directly impacts 

economic growth in G20 countries. 

Keywords: – entrepreneurial finance, investment, business growth, sustainability, economic 

growth 

1. INTRODUCTION 

Entrepreneurial finance occurs within ecosystems of diverse investors, and start-up firms 

typically get capital from numerous investors through multiple financing rounds. 

"Entrepreneurial finance" refers to "the process of acquiring capital and making financial 

decisions for a new venture or startup (Wei et al., 2022)." Entrepreneurs must be adaptable, 

clever, and quick to get the funding required to focus on increasing operations, employing 

staff, and driving their organization ahead. Seeking money in unusual places must become 

second nature to create and sustain a successful entrepreneur (Tarillon et al., 2022). 

Entrepreneurial finance leads to business growth which directly impacts economic growth 

(Conti, 2018). This study investigates the relationship between business growth and 

economic growth. The business sector contributes to economic growth in different ways, 

including efficient resource allocation for productive activities; lending and insurance; and 

risk management for investors (Pandher, 2019). 

Seven main areas of sustainable business growth research have received the majority of 

attention: (a) the effects of entrepreneurial finance; (b) the importance of firms’ growth; (c) 

the role of business angels; (d) enhancing investment; (e) adopting digitalization;  (f) the 

importance of sustainability; (g) the contribution of social media on economic growth. The 

current literature aims to inform governments, policymakers, and marketers about the 
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importance of entrepreneurial finance for business as well as economic growth for people in 

G20 countries (Hornuf & Schwienbacher, 2018). 

2. RESEARCH METHODOLOGY 

2.1 Data 

This study employed an integrated strategy to learn more, which included an insightful 

manual review. The integrative review clarifies how the search and selection criteria utilized 

in the selection process were decided (Subramanian et al., 2017). We used the known steps 

for a thorough literature review to get the needed data. 

                      

Fig. 1 Data Screening 

2.2 Methods 

The authors explored the Web of Science database for material on entrepreneurial financing. 

This is comparable to how a well-known review conducted its investigation. Following the 

methodological requirements for source selection, the study was determined to be performed 

using the Web of Science database. This database was chosen largely for its high-quality 

standards, extensive information-gathering coverage, ease of data download, and great range 

of respected publications (Herrera-Franco et al., 2020). 
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The initial search query's results were refined using inclusion-exclusion criteria: first, records 

were refined based on relevant subject areas (business, management, economics, social 

science, sustainability, and finance); second, records were screened based on titles, abstracts, 

and keywords; and finally, 156 publications (Fig. 1) were included. 

3. RESEARCH OBJECTIVES 

• To examine the impact of utilization of funds by entrepreneurs in business growth in 

G20 countries;  

• To understand the impact of different indicators of business growth 

• To investigate the relationship between business growth and economic growth in G20 

countries. 

4. LITERATURE REVIEW 

The subjectivist entrepreneurship theory serves as our research's primary theoretical 

underpinning (Lam, 2010). According to this viewpoint, individuals' experience and expertise 

in a certain business environment determine the direction of entrepreneurial activity and their 

access to resources (Tarillon et al., 2022).  

4.1 Source Impact 

 

Fig. 2 Source Impact 

Figure 2 shows the top ten publishing sources (journals), which account for over fifty percent 

of the chosen published papers under evaluation. Figure 2 depicts these ten sources' h-, g-, 

and m-indices.  

h_index

g_index

m_index

Total Publications



 

 

 

 

Volume 12 Issue 01 Jan 2023                                       ISSN 2456 – 5083 Page 1217 

 

4.2 Authors keywords 

 

Fig. 3 Authors keywords 

Fig. 3 shows that the most frequent keywords in the reviewed literature are entrepreneurial 

finance, sustainability, business angels, social media, firms’ growth, digitalization, 

investment and so on as we go along the assessment of the articles pertaining to economic 

growth. The promotion of green growth and its impact on economic growth underscores the 

importance of sustainable technology transfer and sustainable innovations.  

4.3 Country Collaboration 

 

Fig. 4 Country Collaboration 

All bibliometric networks can be visually depicted or shown. (Aria & Cuccurullo, 2017). The 

Bibliographic Network of Country Collaboration in Entrepreneurial Finance Publications is 

depicted in Figure 3. The writers in the United Kingdom have made the most significant 

contributions to the field's scholarship. Most crucially, research on entrepreneurial financing, 

company growth, digitization, business angels, investment, sustainability, social media, and 
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economic growth has taken off significantly in the United Kingdom and the United States of 

America. 

4.4 Themes analysis 

Table 1 depicts major themes that come from the clusters of different authors’ keywords after 

reviewing data from 156 papers. We have done a review of 156 papers and then made themes 

from sub-themes that we got from the authors' keywords. Major study topics include 

entrepreneurial finance, sustainability, business angels, social media, firms’ growth, 

digitalization and investment.  

Table 1 Major themes 

Sub-themes Themes Source 

Crowdfunding, initial coin, crowd 

investing, investors, microfinance, 

venture capital  

Entrepreneuria

l finance 

(Hornuf & Schwienbacher, 2018; 

Schückes & Gutmann, 2021; 

Tarillon et al., 2022; Wei et al., 

2022) 

Climate change, inclusive, business, 

corporate sustainability, business 

models 

Sustainability (Bertoni et al., 2022; Butticè & 

Vismara, 2022; Chen et al., 2018; 

Greenberg, 2013) 

Start-up performance, capital structure, 

human capital, fundraising 

Business 

angels 

(Antonio & Moreno, 2022; 

Dudley, 2021; Tiberius & 

Hauptmeijer, 2021) 

Consumer buying, behaviour, 

opportunities, orientation, content 

creditability, network, brand building, 

relationship management  

Social media (Estrin et al., 2018; Mason et al., 

2017; Regner & Crosetto, 2021) 

Innovation, decision-making, gender 

equality, internationalization 

Firms’ growth (Antonio & Moreno, 2022; 

Devigne et al., 2018; Wang et al., 

2017) 

Financial technology and innovation, 

cryptocurrency, digital transformation, 

small and medium enterprises  

Digitalization (Alalwan et al., 2022; Estrin et 

al., 2022; Kolokas et al., 2022) 

Technological upgradation, ethics, 

green products, access to finance, risk 

and return 

Investment (Ahmed & Aassouli, 2022; 

Antonio & Moreno, 2022; Wei et 

al., 2022) 

 

Entrepreneurial endeavors are critical "engines" for future economic growth. However, 

financial resources are required for these initiatives to develop and then flourish. While 

numerous research on the funding of entrepreneurial endeavors has been conducted, some 

aspects still need to be solved (Bellavitis et al., 2022). The entrepreneurial finance profession 

usually ignores the fact that most entrepreneurs never meet with these financiers and must 
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seek funding from other more "traditional" forms of external financing or rely on financial 

bootstrapping (Regner & Crosetto, 2021). The crowdfinancing phenomenon is already 

spreading worldwide, but academic study in this field is still in its infancy, despite its 

tremendous growth. Microfinance operations have spread across the globe, assisting tens of 

millions of impoverished families that lack access to regular financial services by providing 

cheaper financial services to vulnerable populations (Antonio & Moreno, 2022). 

Sustainability is the basic idea of comparing the fulfillment of present and future 

requirements against each other; any application of sustainability in real decision processes 

must acknowledge that sustainability is fundamentally a weighing of risks rather than 

actualities (Vismara, 2019). The study of sustainability management is centered on the role of 

business in making our planet a more sustainable environment. A rising number of corporate 

sustainability challenges include process and product design, the creation of organizations 

and their value chains, "business ecosystems," and markets. 

Informal venture capital refers to direct investments in unlisted companies made by informal 

VCs, often called business angels. This source of money for start-up entrepreneurs has 

become an important source of financing in recent decades, as many traditional industries in 

developed countries have reduced their activities. In contrast, new business projects with low 

initial capital requirements in innovative high-tech sectors have emerged (Deloof & 

Vanacker, 2018). Angel investors are vital for companies because they provide early-stage 

capital, coaching and mentorship, access to contacts and networks, and a financial stake in 

the success of their investments (Nguyen & Canh, 2021). Social media is a fantastic data 

source for customer sentiments about a brand. On the other hand, it fosters consumer social 

contact and improves consumer trust, which directly impacts consumers' purchasing 

decisions. "Social media has the potential to capitalize on networking capability to bring 

people together and image transferability, which enables marketers to build the brand with 

larger audiences than ever before." Social media has changed customer behavior, from 

getting relevant information to sharing post-purchase behavior on products and services 

(Eisenbeiss et al., 2022). The material that people upload on social media may be considered 

a node via which these users connect. If used appropriately, social networking may help 

locate talent, raise brand recognition, find new consumers, and perform brand intelligence 

and market research (Battisti et al., 2022). 

In recent decades, firms have become increasingly worried about the environmental 

consequences of their innovations. Businesses are working to find an appropriate, sustainable 

solution to these environmental challenges. Also, gender equality and globalization are 

critical to every business's success (Fraser et al., 2015). Furthermore, internationalization 

provides businesses with many new opportunities, such as expanding reach into a global 

market to increase revenue, increasing global competitiveness by accelerating international 

growth, and diversifying target markets to mitigate the risks associated with volatile local 

markets (Croce et al., 2021). 
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The digital revolution, which is presently at its apex, is a transition from analog and electrical 

technology to digital technology (Bertoni et al., 2022). It alters how transactions are recorded 

on ledgers and allows for the use of both public and private digital currencies. 

Cryptocurrency symbolizes digital money that you cannot feel or possess in your hands, 

which may perplex many individuals, particularly those who cannot keep up with all of the 

changes brought about by technology (Bertoni et al., 2022). Because ultra-micro business 

actors still have difficulty accessing bank financing due to various factors such as a lack of a 

bank account, a difficult-to-reach location, or a very small business scale, ultra-micro 

financing based on digital technology is intended to accelerate penetration and financial 

inclusion. MSMEs should join the electronic commerce organizers (Iurchenko et al., 2022). 

Entrepreneurs understand the environment to appraise, acquire, and manage the numerous 

resources contributing to a long-term competitive advantage. Understanding the worth of 

resources, particularly for pursuing entrepreneurial possibilities, is at the heart of 

entrepreneurship (Capizzi et al., 2022). Digital technologies and relationships in digital 

entrepreneurial ecosystems help many players produce value and enable growth. With digital 

technology, technological advancement must be supported by ethical, social, and data 

security issues. Firms must endeavor to preserve consumers' data and privacy or risk 

undermining their credibility. As a result, businesses must weigh their interests against their 

customers' privacy concerns. Ethical investment, like ESG investing, seeks to promote 

companies that have a beneficial effect, such as renewable energy (Tavares-Gartner et al., 

2022). As a result, CSR is an essential factor that may help resolve these problems for both 

the environment and the bottom line. This shows that the firm is working to improve social 

and environmental circumstances while limiting negative outcomes. Due to a lack of 

ecological knowledge and increased corporate activity in the globalized period, exposure to 

environmental protection investment capacity has grown. Several industrial enterprises have 

incorporated green investment and marketing. Green investment, CSR, and green marketing 

are critical to bolstering the healthiest corporate performances and establishing a green 

economy (Rossi & Vismara, 2018). 

5. DISCUSSIONS AND FUTURE RELATED AGENDAS 

Table. 2 Future Research Agendas 

FRA 1 Measuring the impact of sustainable business practices on economic growth 

FRA 2 Analyze the implications of innovative finance on sustainable business growth 

FRA 3 Examine the effect of environmental regulations on sustainable business growth 

FRA 4 Examine economic growth from the perspective of the Sustainable Development 

Goals (SDGs) 

FRA 5 Examine the impact of sustainable business growth on the achievement of the 

Sustainable Development Goals (SDGs) 

FRA 6 Evaluate the impact of digitalization on sustainable economic growth 



 

 

 

 

Volume 12 Issue 01 Jan 2023                                       ISSN 2456 – 5083 Page 1221 

 

Table 2 depicts the future research agenda (FRA) for sustainable economic growth. Our 

findings suggest the ultimate goal of the key indicators of sustainable business and economic 

growth. Entrepreneurial finance, business angels, investment, digitalization, social media, and 

sustainability determine the impact on sustainable business growth. For G20 countries, it is 

very important to use key indicators of sustainable business growth to improve economic 

growth. 

6. POLICY IMPLICATION 

Our research contributes to the study of entrepreneurial finance by improving the field's 

understanding of specialized mechanisms for entrepreneurs conducting business in G20 

countries (Fassin & Drover, 2017). We wanted to investigate how entrepreneurial resources 

at the macro level promote company operations through digitization, social media, 

investment, and sustainability (Audretsch et al., 2016; Bellavitis et al., 2017). We explore 

entrepreneurial resources and attitudes for start-up operations in a nation and draw the 

following conclusions. 

First, the G20 is a particular collection of economies from wealthy and developing countries. 

They greatly influence global energy consumption and GHG (Greenhouse Gas) emissions, 

accounting for 80% and 82% of total emissions, respectively (Cumming & Suret, 2011). As a 

result, all of these countries should support the urgent need to transition to sustainable energy 

sources, particularly renewable. Second, policymakers must understand the stock market's 

ability to reduce CO2 emissions. As a result, governments must create effective and long-

term laws to ensure that all listed firms adopt energy-efficient and environmentally friendly 

technology in their industrial activities. Furthermore, authorities should enact legislation to 

leverage these ever-expanding stock markets to support renewable and clean energy projects 

by giving appealing investment incentives and ensuring a healthy business climate for the 

investing community. 

7. CONCLUSION 

Entrepreneurial finance is an interesting area of study. Spreading research across academic 

fields is useful for the field's progress. Still, it makes solid financial planning, investment, and 

how entrepreneurs encourage sustainable business growth, which directly influences 

economic growth, more difficult (Ewens & Farre-Mensa, 2022). The research article 

underwent an insightful review. It also combined the objectives, insightful study, policy 

implications, and suggestions from previous research. 

The authors began by outlining how the emphasis on entrepreneurial finance has evolved. 

Future research should examine how investment, business angels, and digitalization affect 

sustainable business success in G20 countries (Sa & de Pinho, 2019). Second, based on 

antecedents connected to entrepreneurial finance, the authors created a thematic diagram that 

describes how sub-themes are related to themes to encourage sustainable company growth. 
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According to our findings, digitization, business angels, investment, and social media 

indicate company development, which drives economic growth (Bergset, 2018).  

The study will spur further research to generate hypotheses in this new arena. The authors 

hope their study will help improve understanding of the importance of entrepreneurial 

finance, provide marketers and policymakers with a solid foundation for sustainable business 

growth, make financial services more accessible at reasonable prices, and promote consumer 

welfare (Zhang & Mu, 2021). 
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