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Crowdfunding research continues to evolve, particularly in 

entrepreneurship area. Scholars in various disciplines have shown an 

increased interest in this new financial technology, making 

crowdfunding a multidisciplinary concern. As crowdfunding research 

develops, researchers have systemically reviewed this topic. The 

purpose of this paper is to conduct a bibliometric analysis of the patterns 

and trends of crowdfunding research. This study examines the pattern 

of crowdfunding-related publications regarding citations, co-citations, 

and co-word analysis using sample data of 2956 articles (487 articles 

were specific to crowdfunding) published between the years 2008 to 

2018. The study results suggest that crowdfunding publications are 

dominantly from the business and management fields. Findings from 

co-word analysis reveal that crowdfunding research is evolving within 

its field with little connections to the broader concept of crowdsourcing. 

The results also support previous claims by scholars that most of the 

publications on crowdfunding focus on success. Implications and future 

research directions are posed.  
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Introduction 

 

Crowdfunding is a new form of soliciting funds from a group of people, in which participant 

supporters provide small contributions, usually through an online-based internet platform, to 

support a particular goal (Ahlers, Cumming, Günther, & Schweizer, 2015; Belleflamme, 

Lambert, & Schwienbacher, 2014). Although the term crowdfunding only emerged after the 

internet revolution in the 2000s (Brüntje & Gajda, 2016), it is the extension of the long existed 

concept of crowdsourcing (Macht & Weatherston, 2015). The key characteristic of this concept 

is the use of the open call style and the wide undefined network of potential participants or the 

crowd (Belleflamme et al., 2014)). A new phenomenon, this alternative form of financing has 

revolutionized the way ventures attain capital  (Brüntje & Gajda, 2016; Drover et al., 2016) as 

recognized by the World Bank (World Bank, 2013). Baumgardner et al. (2017) state that 

crowdfunding has generated more than $62 billion into the entrepreneurial finance worldwide. 

Given the potential of this innovative form of financing and its role in funding 

entrepreneurship, crowdfunding has become an increasingly important research area of interest 

(Drover et al., 2016), particularly for startups and small businesses (Mohamad et al., 2015). 

 

Crowdfunding research is currently expanding and is highly dynamic.  This may be attributed 

to the following reasons: (1) the basic concept of crowdfunding which allows any individuals 

to have access to financing for any particular goal such as raising funds for business, charity or 

entrepreneurship (e.g., Ahlers et al., 2015; Allison, Davis, Short, & Webb, 2015), social causes 

(Lehner & Nicholls, 2014), scientific research (del Savio, 2017; Siva, 2014), and educational 

or academic purposes (Bushong, Cleveland, & Cox, 2018; Colasanti, Frondizi, & Meneguzzo, 

2018); and (2) the growth and fast expanding market of the crowdfunding industry (Barbi & 

Bigelli, 2017; Baumgardner et al., 2017) due to many countries introducing new or relaxed 

existing legislative barriers that support crowdfunding industry (Ahlers et al., 2015). 

 

Similar to other fields of research, entrepreneurship scholars reflect on what has been done in 

the past with crowdfunding and extrapolate this into the future (Chandra, 2018). The majority 

of the literature reviewed for this study, focused on crowdfunding research in the 

entrepreneurship domain. Drover et al. (2016) and Uddin, (2017) provide a general review of 

entrepreneurial finance alternatives which include crowdfunding. In their review, Drover et al. 

(2016) discuss how crowdfunding can advance both the theory and practice that has been 

previously applied in venture capital and angel financing. Specific to crowdfunding research, 

Short, Ketchen, McKenny, Allison, and Ireland (2017) and Kuppuswamy and Bayus (2018) 

review the current empirical literature on crowdfunding. Both studies concluded that current 

crowdfunding research mainly focuses on factors affecting people’s motivation to provide 

funding. They further argue that most crowdfunding literature investigates the role of quality 

signals on crowdfunding success, with only a few studies examining the role of social norms 

(e.g., reciprocity and social capital behavior). Similarly, Kaartemo (2017) focused his review 

on the determinants of crowdfunding success by categorizing them into four classifications: 

campaign-related factors (e.g., pricing, number of reward levels, funding goal, and early 

contributions received), investor-related factors (e.g., investor’s intrinsic and extrinsic motives 

– monetary vs. non-monetary  motive, entrepreneur’s trustworthiness, and regulatory focus), 

crowdfunding platforms-related factors (e.g., platform’s design, policies, norms, and the 
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number of registered members), and entrepreneurship-related factors (e.g., profit- vs. nonprofit 

oriented, social capital, and gender).  

 

The significance of crowdfunding and lack of review papers on this subject is an identified gap 

in the understanding of the evolution of crowdfunding research. In this regard, this study aims 

to explore the overall contribution of crowdfunding across multidisciplinary research areas. 

Importantly, this study has taken a different approach from that undertaken by previous 

scholars in reviewing crowdfunding research. Previous review papers stated that early 

crowdfunding research focused on the determinants of funding success (e.g., see Kaartemo, 

2017; Kuppuswamy & Bayus, 2018; Short et al., 2017). These papers provide an overview of 

the factors that motivate people to support or invest in crowdfunding projects. However, the 

research strategy adopted by these papers reflects a lack of the understanding of the patterns 

and trends in crowdfunding research, as well as the scholarly impact of the publications toward 

the scientific community. Ellegaard and Wallin (2015) and Udeh, (2017) pointed out that a 

review paper seeks to provide an overview of the literature by critically summarizing selected 

scientific content from multiple numbers of publications 1. 

 

In contrast, bibliometric analysis is fundamentally classified as a quantitative method that 

provides a different analysis of the literature based on the related statistical data (Ellegaard 

& Wallin, 2015). This is where the bibliometric analysis fills the gap left by traditional review 

papers by transforming scientific quality into a manageable entity (Wallin, 2005), hence 

providing systematic knowledge regarding the patterns, trends and the impact of the 

publications in more appealing visualization approach (Ellegaard & Wallin, 2015; Van Eck & 

Waltman, 2014). Furthermore, it has been suggested that crowdfunding research is a 

multidisciplinary phenomenon (Gleasure & Feller, 2016; McKenny, Allison, Ketchen, Short, 

& Ireland, 2017) and rooted in the broader concept of crowdsourcing (Belleflamme et al., 

2014). However, there is no effort has been made to date to explain its multidisciplinary nature 

and how it evolves from crowdsourcing. Therefore, this paper has employed a bibliometric 

analysis to answer three questions: 1) How has crowdfunding been published as a topic across 

various research areas?; 2) How is crowdfunding research connected to the broader concept of 

crowdsourcing?; and 3) What are the research themes and the latest trend of crowdfunding 

research based on the most cited topics?  

 

By applying citation analysis, co-citation network, and co-word networks, significant progress 

of crowdfunding research from 2010 to 2018 is demonstrated. Firstly, our results show that the 

most cited journals for the topic are the Journal of Business Venturing, Management Science, 

and Entrepreneurship Theory and Practice. Secondly, the co-citation network of journals that 

have published crowdfunding articles reveals four major research clusters, which include 

entrepreneurship, economics, marketing, and management. This study also observed that 

crowdfunding research evolved within its own sphere irrelative of the trend in crowdsourcing 

research. It was also noted that the trend of publications in crowdfunding research focuses on 

success across the two forms of crowdfunding, namely the reward and peer-to-peer lending 

model. 

                                                 
1 Any selected scientific content is normally cluttered within the literature and this is where a review 
paper helps the readers, mostly researchers, to understand such content. 
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Furthermore, most of the success-centric publications demonstrate higher citations than others. 

Finally, it was found that early crowdfunding literature started from the study of success factors 

in the peer-to-peer lending environment before expanding to reward and equity crowdfunding 

with more recent publications from China. It is proposed that this is the first research that has 

used co-citation and co-word analysis in a bibliometric study to map the progress of 

crowdfunding research. Previous studies by Kaartemo (2017), Kuppuswamy and Bayus 

(2018), and Short et al. (2017) apply the systematic review methodology with specific focus 

only on success factors. While the earlier studies that employed a bibliometric approach, they 

only used citations count to identify the most influential statistics, for example regading authors 

and journals (Blasco-Carreras, Albort-Morant, & Ribeiro-Navarrete, 2015; Martínez-Climent, 

Zorio-Grima, & Ribeiro-Soriano, 2018). A study by Martínez-Climent et al. (2018), in 

particular, had a narrower focus on the investment type of crowdfunding.  

 

The rest of the paper is organized as follows. Section 2 provides the background of 

crowdfunding.  Section 3 discusses the methodology and data collection for this investigation.  

Section 4 and 5 present findings and the discussion of the findings. We then conclude the paper 

in the last section.  

 

Background 

What is crowdfunding? 

 

Defining what crowdfunding is before progressing further into literature is crucial in publishing 

crowdfunding research (McKenny et al., 2017). As this is a newly emergent field of research, 

arriving at a common definition of the phenomenon can be difficult. Mollick (2014) notes that 

the current academic conceptions of crowdfunding are in a state of evolutionary flux, which 

limits the finding of its complete definition. A brief review how scholars define crowdfunding 

follows and then a definition is presented which is most suited appliction in this paper. This 

definition is important as it affects how this research was conducted, particularly in selection 

of the appropriate target sample.  

 

In general, scholars mostly define crowdfunding based on their research focus. Some scholars 

have concentrated their definition on the breadth or context of crowdfunding. For example, 

Belleflamme et al. (2014) provide a broader definition of crowdfunding, which entails:  a 

process of getting funding by making an open call for the provision of financial resources to 

support projects or specific purposes, without including any specific party or context. 

Contrarily, Mollick (2014) specifically defined crowdfunding in the context of 

entrepreneurship, as a process of getting funding from individuals to support entrepreneurial 

business ventures. Ley and Weaven (2011) also propose adefinition within the venture capital 

context and specifically focus on crowdfunding as a source of equity financing for startups. 

Mollick (2014) argues that defining crowdfunding in a more general context is elusive as 

crowdfunding covers a diverse range of usage and has been researched in many disciplines, 

currently and possibly into the future. Furthermore, Sannajust, Roux, and Chaibi (2014) 

suggest that a narrower definition is preferable if academics are to focus on examining 

crowdfunding as a remarkable phenomenon in entrepreneurial finance.  
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The current development of crowdfunding also plays an important role in shaping its definition. 

For example, Belleflamme, Omrani, and Peitz (2015) have revised their definition from 

Belleflamme et al. (2014) due to the recent development of crowdfunding activities where the 

projects’ creators (either on reward or equity-based platforms) combine both forms of financial 

resources (donation and some form of future rewards) in their crowdfunding campaigns. 

Belleflamme et al. (2015) also included voting rights in the definition to reflect the equity-

based crowdfunding model. Given these different definitional perspectives, which focus on 

diverse topics across disciplines, the difficulty of devising a broad definition of crowdfunding 

to suit everyone is noted (Mollick, 2014). However, based on the various definitions used by 

researchers, it is observed that the basic idea of the crowdfunding concept focuses on the 

process or mechanism of obtaining external financial resources from the public either through 

an indirect (crowdfunding platforms) or direct (e.g., using own blog or Facebook page) Internet 

intermediary, where individuals can support others by contributing their money in exchange 

for some form or combination of rewards. We believe that the definition provided by 

Belleflamme et al. (2015) is inclusive in its representation of the current crowdfunding 

phenomenon that is applicable across all the funding models and forms of crowdfunding and 

hence has been adopted for this study. This is an important preliminary procedure to justify the 

later data collection process. 

 

Systematic Review of Crowdfunding Research 

 

Crowdfunding is a relatively new topic of research which has received much attention among 

scholars, particularly in the entrepreneurship field. A study by Schwienbacher and Larralde 

(2010) is believed to be the first empirical crowdfunding research. Since then, crowdfunding 

research has evolved not only in the entrepreneurship literature (for a review, see Short et al., 

2017) but across many other disciplines such as computer science, communication, law, 

engineering, sociology, biomedical, social sciences, and educational research (see Figure 1). 

Figure 1 presents the top seventeen research categories on the Web of Science database that 

had published crowdfunding-related topic. As shown in Figure 1, the highest number of 

publications was in the business economics research category (252 publications), followed by 

communication (48 publications), computer science (38 publications), and government law (32 

publications). A possible explanation as to why publications were high in these categories is 

because they are directly related to crowdfunding. For example, crowdfunding is considered a 

new form of entrepreneurial finance (business economics research): it involves the 

communication process between the entrepreneurs and investors when the campaign is 

launched (communication research); it involves the design of the crowdfunding platform 

(computer science research)’ and it concerns the process of reviewing the existing and 

formulating new regulations (government law category).  
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Figure 1. Number of Articles Published in Scientific Journals based on the 17 Top Research 

Categories on the Web of Science Core Collection database  

 
 (source: https://webofknowledge.com, accessed on 31st March 2018) 

 

The literature continues to expand and while early crowdfunding research emphasized its 

potential as an alternative source of financing (e.g., Gobble, 2012; Ley & Weaven, 2011; 

Schwienbacher & Larralde, 2012), more recently the emphasis is on explaining how 

crowdsurfing should operate within existing or new regulatory development of different 

countries (e.g., Armour & Enriques, 2018; Ibrahim, 2015; Moore, 2017).  Further, the emphasis 

is on exploring risk-related issues in crowdfunding (e.g., Käfer, 2017; Schwienbacher, 2017) 

and investigating various factors associated with investors’ funding intention and 

crowdfunding campaign success (e.g., for a review, see Kaartemo, 2017; Short et al., 2017).  

 

Although the current crowdfunding research development shows a diversity of research areas, 

the focus of early research on crowdfunding was mainly about identifying the determinants of 

crowdfunding success (Kuppuswamy & Bayus, 2018; Short et al., 2017). Many studies have 

been conducted on factors that contribute to crowdfunding success such as entrepreneurs’ 

social capital (e.g., Butticè, Colombo, & Wright, 2017; Colombo, Franzoni, & Rossi-Lamastra, 

2015; Giudici, Guerini, & Rossi-Lamastra, 2018), informational cues and signaling 

mechanisms (e.g., Ahlers et al., 2015; Allison et al., 2015; Allison, Davis, Webb, & Short, 

2017; Jörn Block, Hornuf, & Moritz, 2018; Ciuchta, Letwin, Stevenson, & McMahon, 2016; 

Courtney, Dutta, & Li, 2017; Zhou, Lu, Fan, & Wang, 2018), trust management (e.g., Kang, 

Gao, Wang, & Zheng, 2016; Zheng, Hung, Qi, & Xu, 2016), cultural and geographic effects 

(e.g., Burtch, Ghose, & Wattal, 2014; Guenther, Johan, & Schweizer, 2018; Mollick, 2014) 

and gender effects (Mohammadi & Shafi, 2018). Findings of these studies provide an avenue 

for further research, particularly in the review of crowdfunding success. 
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Due to the higher number of publications that have focused on success, scholars are limited to 

focusing on the systematic review of crowdfunding literature that is specific to this topic. For 

example, Kaartemo’s (2017) systematic review is perhaps the current most complete review of 

the determinants of crowdfunding success. He categorized the success factors into four 

categories: factors related to the campaign (e.g., funding goal and pricing); investor related 

factors (e.g., herding behavior and motives), entrepreneur related factors (e.g., experience and 

size of social capital, and crowdfunding platforms related factors (e.g., platform’s design and 

the number of potential investors or registered members). In a special issue on the 

crowdfunding phenomenon published by the Journal of Entrepreneurship Theory and Practice, 

Short et al. (2017) past crowdfunding research in the leading entrepreneurship and management 

journals2 was reviewed confirming that the early crowdfunding research was all about its 

success. Similarly, a most recent review by  Kuppuswamy and Bayus (2018) also emphasizes 

the success factors. In summary, most of the authors of previous empirical research studies in 

this field note that there was a focus in crowdfunding literature on success. 

 

Methodology 

Bibliometric analysis 

 

This study focuses on reviewing the past research on crowdfunding using a bibliometric 

analysis. Bibliometric analysis has been developed to review the present and past activities of 

scientific work by quantitatively analyzing citation information (Leung, Sun, & Bai, 2017; 

Schildt, Zahra, & Sillanpaa, 2006). This type analysis is not new as the early work can be traced 

back to more than fifty years ago (Perianes-Rodriguez, Waltman, & Van Eck, 2016). The 

reason for using  bibliometric analysis was driven by the fact that  the combination of the 

analysis and science mapping techniques could assist in visualizing and gaining  a better 

understanding of the intellectual structure of the crowdfunding field (Leung et al., 2017; Van 

Eck & Waltman, 2014; Van Nunen, Li, Reniers, & Ponnet, 2017). Through bibliometric 

analysis we can identify, for example, the prominent authors and publications, dominant 

journals, countries and institutions and the evolution of publications focusing on a particular 

topic (An & Wu, 2011; Leung et al., 2017; Van Nunen et al., 2017).  

 

A bibliometric study can be conducted by employing several techniques such as co-authorship 

analysis, citation-based analysis (e.g., citation, co-citation, and bibliographic coupling 

analysis) and co-word analysis (Van Eck & Waltman, 2014). In this study, a combination of 

co-citation and co-word analysis was employed. As suggested by Leung et al. (2017) using the 

combination of different techniques in bibliometric analysis can help to reveal more 

information and insights on crowdfunding research. In using a co-citation analysis, we attempt 

to measure the relationship between two publications (Ferreira, Fernandes, Peres-Ortiz, & 

Alves, 2017) which is based on the frequency with which they have been cited together in other 

                                                 
2 The leading entrepreneurship and management journals include Academy of Management Review, 
Academy of Management Journal, Administrative Science Quarterly, Journal of Applied Psychology, 
Journal of Management, Journal of Management Studies, Journal of Organizational Behavior, 
Management Science, Organization Science, Organization Studies, Organizational Behavior and 
Human Decision Processes, Personnel Psychology, Strategic Management Journal, Entrepreneurship 
Theory and Practice, Journal of Business Venturing, and Strategic Entrepreneurship Journal. 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

8 

 

 

 

articles. Simply put, the two articles that are cited together in another article are assumed to be 

co-cited (Small, 1973) and are hence deemed closely or completely related on the topic area 

(Schildt et al., 2006).  

 

As for the application of co-word analysis technique, this research exploits both the 

bibliometric and text mining procedure to explore the analytical meaning of crowdfunding 

research (An & Wu, 2011) by measuring and mapping the strength of interactions between 

keywords in the sample data (Callon, Courtial, & Laville, 1991; Leung et al., 2017). The 

underlying methodological reason for co-word analysis is the idea that when keywords co-

occurr, they may describe the contents of the documents (Callon et al., 1991). Finally, using 

co-word analysis technique also helps to describe the network of interactions and trend of a 

research discipline (Leung et al., 2017).  

 

Data collection and analysis 

 

This study utilizes bibliometric data from the Web of Science (WoS) Core Collection database 

provided by Clarivate Analytics. The data was downloaded in April 2018, and therefore all 

available data since the emergence of the crowdfunding phenomenon, up until the first quarter 

of 2018, were included in the initial sample. Before proceeding to data preparation and analysis, 

several sampling procedures were performed. Firstly, it should be noted that there is an 

understanding among scholars that crowdfunding evolved from the concept of crowdsourcing. 

Therefore, the structure and trend of crowdfunding research both in the specific context of 

crowdfunding (e.g., fundraising related activities) as well as its broader context was explored.  

To realize this, two datasets were utilized in this analysis. The first dataset includes keywords 

related to the crowdfunding concept only (e.g., see Belleflamme et al., 2015) while the second 

dataset will include an additional keyword of “crowdsourcing”. 

 

The next procedure was to download the datasets. In order to find related publications for the 

first dataset or Dataset 1 (broad concept of crowdsourcing), the WoS’s search strings, searching 

specific boundaries for keywords “crowdsourcing”, “crowdfunding”, “crowd-funding”, 

“crowd funding”, “online funding”, “online lending”, “peer-to-peer lending”, and “p2p 

lending” were used. A similar process was adopted for the second dataset (Dataset 2) that 

covered research specific to crowdfunding, with the exclusion of “crowdsourcing” as 

akeyword. To ensure that the search of keywords best represented crowdfunding research, all 

of the identified keywords were based on an understanding of the definition provided by 

Belleflamme et al. (2015).  

 

The next process involved screening the publications. Firstly only journal articles were 

screened. This procedure is commonly used in the review of any research fields (e.g., Chandra, 

2018; Drover et al., 2016; Short et al., 2017). Moreover, Saunders, Lewis, and Thornhill (2016) 

suggest that journal articles are concerned with producing theoretical contribution and highly 

specialized, generally focusing only on a particular area of research. Secondly, we included 

only English language articles for easier data analysis and interpretation of results. Thirdly, to 

reflect the multidisciplinary nature of crowdfunding research, we did not restrict the search 

results to publications only from the business, management, and social science category even 

though crowdfunding is closely related to these areas of research (Gleasure & Feller, 2016; 
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McKenny et al., 2017).  Additionally,  the larger sample size is preferable as it can produce 

more information and precise statistical estimates in a bibliometric study (Williams & 

Bornmann, 2016). These procedures found 2,956 (Dataset 1) and 487 (Dataset 2) publications 

from the period of 2008 to 2018 available for analysis.  

 

Before data analysis, we performed several data cleaning processes similar to Leung et al. 

(2017) to remove any coding errors and standardize the data. For example, some authors who 

have more than one form of their names (e.g., “Cumming, D.” and “Cumming, D.J.” are the 

same person) were corrected. Similarly, some journals that had more than one abbreviation 

were also corrected (e.g., “J Bus Venturing” and “J Business Venturing” is the same journal’s 

abbreviation for the “Journal of Business Venturing”). Another concern entailed the list of 

keywords supplied by the authors. The authors may have used different keywords to describe 

the same idea in their research. For example, some authors use “peer-to-peer lending” while 

others are comfortable with using “p2p lending”.  

 

The data analysis for this study used three steps. Firstly, we present the descriptive statistics of 

citation analysis results on our dataset. Secondly, the co-citation networks for crowdfunding 

research were mapped to visualize how crowdfunding has been studied in various research 

areas. Next, the co-word networks to identify the major topics, structure, and trends in 

crowdfunding research were presented. In co-word analysis, the analysis initiated by examining 

the broader structure of crowdsourcing to see how it is related to crowdfunding research. Next 

an analysis specific to crowdfunding research was made. The BibExcel for data cleaning and 

VOSviewer for data analysis was utilized. VOSviewer is a program developed by Van Eck and 

Waltman (2010) that focuses on the bibliometric analysis of scientific publications and all the 

statistical and normalization measurements used in the program are discussed in detail therein. 

 

Descriptive statistics 

 

Table 1 presents the 12 top-cited journals in crowdfunding research. Overall, from a total 

citations of 3,300, crowdfunding research has generated publication of 1,671 different articles. 

The total number of citations generated by the top 12 journals is 1,496, which covers more than 

45% of total citations (3,300) from 317 journals. The most cited journal in crowdfunding 

research was Journal of Business Venturing, followed by Management Science and 

Entrepreneurship Theory and Practice. These are the top journals perceived by scholars that 

focus on entrepreneurship (Carraher & Paridon, 2009) and among the top 5 in the Google 

Scholar Top Publication category of “Entrepreneurship & Innovation”.  

 

Table 1: Most cited journals in crowdfunding research 

Journal Number of 

articles 

Citations 

Journal of Business Venturing 6 572 

Management Science 10 289 

Entrepreneurship Theory and Practice 9 250 

Electronic Commerce Research and Applications 11 98 

New Media and Society 12 90 

Business Horizons 5 46 
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California Management Review 6 40 

Small Business Economics 9 33 

Journal of Business Research 5 29 

Venture Capital 8 21 

PLOS One 5 18 

Strategic Change 7 10 

Total 93 1,496 

 

It should be noted that the citation results from these journals may contain self-citation bias 

where authors were mostly citing each other within the same field of research  (Leung et al., 

2017) but it is unnecessary to correct the bias when performing citation analysis (Benckendorff 

& Zehrer, 2013). For the Journal of Business Venturing, the most cited publications were from 

Mollick (2014) and Belleflamme et al. (2014), while for the Management Science Journal, they 

were from were from J. Zhang and Liu  (2012) and Lin, Prabhala, and Viswanathan (2013). As 

for Entrepreneurship Theory and Practice, the most cited publications were from Ahlers et al. 

(2015) and Colombo et al. (2015). 

 

Co-citation analysis 

 

In order to visualize the co-citation network of sources, Van Eck and Waltman's (2014)  steps 

were followed with some adjustments made to accommodate the research objective and 

dataset. We utilized the “fractional counting” normalization method in our analysis because 

each reference in a publication should be treated as equally representative (Perianes-

Rodriguez et al., 2016). Since it is not possible to include all the journals and citations 

information in bibliometric analysis (Schildt et al., 2006), only sources that received 20 or 

more citations were included. Tthere are 128 different sources (journals and other literature) 

that have been cited twenty times or more by the authors (of 487 articles). These sources 

were clustered using the association strength or proximity index similarity measure (Van Eck 

& Waltman, 2010). The results of the co-citation network of sources is visualized below (see  

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2). The color of the bubble identifies the cluster of the source with which it is associated. 

The size of the bubble depicts the extent of citations (in terms of numbers) received by a source. 
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The proximity and thickness of lines that link the bubble indicate the strength of their 

relationship.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2. Visualized co-citation network of sources in crowdfunding research 

 
 

As shown in  
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Figure 2, the co-citation network of crowdfunding research can be categorized into four clusters 

and named according to most representative sources. The first cluster is identified as 

entrepreneurship and new business development (see Table 2).The first cluster is made up of 

sources that focus on entrepreneurship and new venture creation research, such as the Journal 

of Business Venturing, Entrepreneurship Theory and Practice, and Venture Capital. These 

entrepreneurship related sources were observed at the centre of the network. Sources related to 

financial laws and regulations were also identified as part of the first cluster located at the far 

right side of the network. The second cluster was labeled as economics and functional business 

areas, where the main focus of the research is about economic problems in functional business 

areas such as finance and operations. The third cluster was identified as marketing and 

information systems focusing mainly on the marketing management and behavior of 

consumers. The fourth cluster was labelled organizational management and strategy that 

focuses on management theory, practices, and organizational strategies. 

 

 

 

 

 

 

 

 

Table 2: Co-citation cluster of research focus 
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Cluster Representative Sources / Journals 

Entrepreneurship and 

new business 

development 

Journal of Business Venturing, Entrepreneurship Theory and 

Practice, Venture Capital, Small Business Economics, and 

Columbia Business Law Review 

Economics and 

functional business 

areas  

Management Science, American Economic Review, Quarterly 

Journal of Economics, Journal of Finance, Decision Support 

System, Expert Systems with Applications, and European 

Journal of Operational Research 

Marketing and 

information systems  

Journal of Marketing Research, Journal of Consumer Research, 

MIS Quarterly, Information Systems Research 

Organizational 

management and 

strategy  

Academy of Management Review, Academy of Management 

Journal, Administrative Science Quarterly, Organization 

Science, Journal of Personality and Social Psychology, 

 

Co-word analysis  

The structure of crowdfunding research from the broader concept of crowdsourcing  

 

To visualize the network of terms using the co-word network analysis, two fields or types of 

information from the datasets, which are the title and abstract, are used. To obtain a more 

comprehensive review of crowdfunding research, two level co-word analysis using separate 

datasets was conducted. Firstly, a dataset that represents all publications related to 

crowdsourcing and crowdfunding research were utilized. Next, another dataset that contains 

publications specific to crowdfunding was used. This strategy enables us to explore the 

structure and trend of crowdfunding research both in a broader and specific context.  

 

As the research objective is to explore the research themes and trends in crowdfunding 

literature, two options of co-word network visualizations available in the VOSviewer program 

are used. First, the default option to view which cluster each term is associated with and second, 

overlay visualization to observe the trend of crowdfunding research were utilized. To achieve 

this, the average publication year in the visualization scores option was chosen. Similar to co-

citation network analysis, the size of the bubble indicates the number appearances of the term 

while the thickness of lines and proximity between the bubbles indicates the relationship 

strength and the colors distinguish clusters (or average normalized number of citations or 

average publication year when using overlay visualization function).  

 

Figure 3 shows the co-word network of a broader crowdfunding research structure. To produce 

the network, only terms that occurred at least 20 times were included. As suggested by Van 

Eck & Waltman, (2014), the binary counting approach to count the number of occurrences was 

employed. Binary counting means that the number of occurrences of a term in a publication 

plays no role and by applying this parameter, 643 terms were obtained. The VOSviewer 

program then calculates the relevant scores of the terms. The program then selects the most 

relevant terms based on the scores to produce the network. The program default value of 60 

percent (or 385 terms) was the parameter in selecting the most relevant terms to be included in 

the network. To normalize the strength of the links between terms, the association strength 

technique also known as the probabilistic affinity index (Leydesdorff, 2008), proximity index 

(Hinze, 1994), and pseudo-cosine (Jones & Furnas, 1987) was used . This technique has been 
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suggested to be the most appropriate measure for normalizing co-occurrence data (Van Eck 

& Waltman, 2009) and is preferred for mapping newly emerging topics or fields (Hinze, 1994).  

 

Figure 3. Co-word network of a broader structure of crowdfunding research 

 
 

In order to see how crowdsourcing is connected to crowdfunding research, we restricted the 

maximum number of lines to 500. This setup enables us to identify the most relevant links of 

terms between the clusters. Based on Figure 3, two clusters emerged to represent the structure 

of crowdfunding research and how it is linked to the broad concept of crowdsourcing. The first 

cluster (green color), shows how crowdfunding research is structured through the terms 

“effect”, “factor”, “role”, “implication”, “organization”, “innovation”, “entrepreneur”, 

“investment”, “success”, and “crowdfunding”. For the red cluster, the cluster is mostly 

depicting the structure of crowdsourcing research represented by the term “performance”, 

“cost”, “worker”, “effectiveness”, “amazon mechanical turk”, “algorithm”, “accuracy”, 

“location”, and “crowdsourcing platform”.  

 

Overall, only a few connections between the two clusters, or specifically between 

crowdsourcing and crowdfunding research can be found. For example, terms that are the most 

relevant and highly co-occurred between the cluster were “effect”, “factor”, “implication” and 

“role” for crowdfunding research cluster while in the crowdsourcing research were the terms 

“performance” “algorithm”, “worker”, and “cost”. Although these terms were connected 

between the clusters, they reveal different stories. For example, in crowdfunding research, this 

new financing technology is touted to play a crucial role in economic and innovation activities 

(Baumgardner et al., 2017). Scholars have responded to this new phenomenon by starting to 

identify various factors that contribute to funding success and help entrepreneurs to strategize 

their online business pitches (e.g., see Mollick, 2014). Regulation is also identified as an 

important element in crowdfunding. As for crowdsourcing research cluster, crowdsourcing is 

seen to have a potential role in reducing cost. Therefore, most of the publications focus on 

proposing models or techniques particularly involving algorithm development to make 

crowdsourcing more cost-effective and increase its system accuracy (e.g., see Lossio-Ventura 

et al., 2018; Moayedikia, Ong, Boo, & Yeoh, 2018; Vij & Aggarwal, 2018). Publications in 

crowdsourcing research also focus on the crowdsourcing activity that is called task outsourcing. 

This can be observed from the high occurrences of the term “amazon mechanical turk”, one of 
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the world biggest microtask crowdsourcing platforms, which is highly connected to the term 

“worker” and “performance”. 

 

Next, the co-word network was reported with additional information regarding the average 

publication year to explore the trend of crowdfunding research from the sphere of 

crowdsourcing (see Figure 4). More recent terms (on scale 1.0 or 2017 onwards) are indicated 

in yellow while blue color indicates terms that appear in the early years of crowdsourcing and 

crowdfunding research (scale -1.0 or 2013 and earlier). Terms that are in yellow are more recent 

than those in blue color. In general, it can be seen that crowdfunding research is comparatively 

newer than crowdsourcing research. The crowded connections between the terms within the 

crowdfunding research cluster plus their weak relationship with other terms in the 

crowdsourcing cluster (e.g., term “performance” and “cost”) indicate that crowdfunding 

research is generally evolving in its own sphere. A similar pattern could also be observed for 

crowdsourcing research.  

 

Figure 4. Co-word network of a broader structure of crowdfunding research visualized by the 

average publication year 

 
 

Furthermore, terms that are highly relevant to both clusters might not telli the same story. For 

example, the term “reward” has been identified into the crowdfunding cluster but also 

possesses a strong relationship with other terms in the crowdsourcing cluster. However, it 

should be noted that reward in crowdfunding is about the compensation (either monetary or 

non-monetary) promised by individuals (e.g., entrepreneurs) as a return for giving funding to 

them, while in crowdsourcing, reward is usually associated with monetary return to compensate 

others effort after completing a task. Reward in crowdsourcing might influence the 

performance of outsource workers (e.g., term “reward” is connected to “worker” and 

“performance”) while for crowdfunding it may influence investors’ intention to fund (e.g., term 

“reward” is connected to “campaign” and “success”).  

 

Co-word analysis specific to crowdfunding research 
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Similar to the previous section, co-word analysis approach with additional analysis was further 

performed. Firstly, the cluster of terms based on the co-word network analysis were explored. 

Next, the co-word network was visualized by including citations information to identify the 

most cited themes. Lastly, the co-word network was visualized by including time information 

to analyze the trend of crowdfunding research. Terms that had appeared ten times or more were 

screened.  

 

Figure 5, 4, and 5 present the co-word network for cluster analysis, highly cited terms analysis 

and the trend analysis of terms in crowdfunding research, respectively. 

 

 

Figure 5. Co-word network of crowdfunding research 

  
As shown in Figure 5, three clusters of terms were identified based on their color, namely the 

green, red and blue clusters. In the blue cluster, the term “project”, “campaign”, “effect”, 

“factor”, “success”, and “reward” represented the cluster which had co-occurred 135, 107, 67, 

60, and 40 times in the dataset, respectively. This cluster was also represented by the term 

“kickstarter” (39 times), “contribution” (36 times), “support” (34 times), “outcome” (34 times), 

and “community” (27 times). This shows that the blue cluster seems to represent publications 

that focus on reward-based crowdfunding. Terms such as “reward”, “backer”, “contribution”, 

and “backer” support this early presumption. Furthermore, the term “funding”, “success”, 

“factor”, and “effect” suggest that most of the publications in the green cluster focused on 

investigating factors contributing to crowdfunding campaign success (e.g., Allison et al., 2017; 

Butticè et al., 2017; S. Chen, Thomas, & Kohli, 2016; Cholakova & Clarysse, 2015; Colombo 

et al., 2015; Courtney et al., 2017; Davis, Hmieleski, Webb, & Coombs, 2017; Kuppuswamy 

& Bayus, 2017).  
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Various factors have been found to be associated with success in reward-based crowdfunding 

such as social capital (e.g., Butticè et al., 2017; Colombo et al., 2015; Davidson & Poor, 2015; 

Giudici et al., 2018; Skirnevskiy, Bendig, & Brettel, 2017; Zheng, Li, Wu, & Xu, 2014), 

projects’ perceived risk (e.g., Zhao-Der, Wang, & Chen, 2017), linguistic styles of online 

business pitching  (e.g., Parhankangas & Renko, 2017), narrative styles  (e.g., Manning & 

Bejarano, 2017), and availability of online information (e.g., Bi, Liu, & Usman, 2017). 

Interestingly, the term “social capital”, “social network” and “social medium” as depicted in  

 

Figure 5 reveal that most scholars focus their attention on the role of social capital on success 

in reward-based crowdfunding. 

For the red cluster, representative terms included  “model” (110),, “role” (74), “investor” (73), 

“development” (68), “entrepreneur” (67), and “impact”, (66) had co-occurred respectively. It 

is of note that this cluster appears to represent publications focusing on equity-based 

crowdfunding as visualized by the term “equity crowdfunding”, “investor”, “investment”, 

“framework”, and “regulation”. These representative terms also indicate that publications 

surrounding equity-based crowdfunding have focused more on the development and 

exploration of the equity model as an alternative to entrepreneurial finance. For example, Joern 

Block, Colombo, Cumming, and Vismara (2018) provide an overview of the emergence of 

crowdfunding as one of the new players in entrepreneurial finance which may be able to help 

close the financing gap faced by new ventures. Crowdfunding also has been touted to have 

many advantages over traditional financing such as easy access to funding, provision of 

marketing and sales platforms and to attract other entrepreneurial funding alternatives 

(Belleflamme et al., 2015). However, besides its potentiality to close the funding gap, the 

regulatory aspect was suggested as one of the critical issues for crowdfunding market (Borello, 

Crescenzo, & Pichler, 2015). 

 

Since regulation is crucial in crowdfunding, scholars have published several articles to discuss 

the issue. For example, Armour and Enriques (2018) consider how crowdfunding should be 

governed and propose that the crowdfunding regulation model should correspond to both 

consumer protection and securities market legislation. They suggested that the regulatory 

scrutiny for equity crowdfunding should be more comprehensive than reward crowdfunding. 

They also cautioned that inappropriate mandatory rules such as the disclosure requirement 

might disrupt crowdfunding market and growth. This was confirmed empirically by Hornuf 

and Schwienbacher (2017) who showed that maximizing investor protection law may deter 

new ventures and small firm participation in crowdfunding activity and hence negatively affect 

the overall crowdfunding market.  

 

For the blue cluster, the most co-occurred terms were “market” (106 times), “evidence” (80 

times), “peer” (70 times), “borrower” (68 times), “information” (67 times), and “mechanism” 

(62 times). In this cluster, the term “borrower”, “p2p”, “lending”, “peer”, and “loan” suggest 

that most of the publications within the cluster were related to peer-to-peer lending. As with 

the green cluster, terms such as “lender”, “behavior”, “decision”, “probability”, and 

“likelihood” indicate that publications related to peer-to-peer lending were also focused more 

on investigating the behavior of lenders, particularly on the factors that influence lending 

decisions (e.g., Allison et al., 2015; Lin et al., 2013; Lin & Viswanathan, 2016; J. Zhang & Liu, 
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2012). Furthermore, results also showed that risk and information asymmetry are the important 

issues highlighted and used as a theoretical basis in the blue cluster. For example, Allison et al. 

(2015) examine the concept of risk by looking into the effect of risk-taking language used by 

entrepreneurs while J. Zhang and Liu (2012) showed that lenders made the decision to invest 

in a loan by observing peer lending decisions (rational herding behavior) to mitigate the default 

risk. In a review of the crucial role of information in the peer-to-peer lending mechanism, 

Morse (2015) suggested that credit scoring activity will be based on big data as the primary 

source of information in the future. 

Figure 6. Co-word network visualized by the average normalized number of citations 

 
 

Figure 6 shows the co-word analysis with additional information of citations. The color of the 

bubble indicates the average citations received by a term. The average normalized number of 

citations of a term was calculated by dividing the number of citations of the publication by the 

average number of citations of all publications that contain the term in the title or abstract. 

Normalized values of citations help to correct the citation bias in which older publications 

usually have more citations than newer publications because of time effect. Terms that received 

more citations are shown in yellow, while those that received fewer citations are shown in blue.  

 

Based on the average normalized number of citations, publications that have the term 

“success”, “investor”, “entrepreneur”, “venture”, “resource”, “contribution”, “decision”, 

“influence”, “social capital”, “probability”, and “ability” received the highest number of 

citations in crowdfunding research. The results indicate that most of the impact in 

crowdfunding research comes from the publications that focus on the investigation of 

motivational factors behind people funding decisions. This pattern is consistent particularly for 

the reward and peer-to-peer lending research cluster. There are apparent links between the term 

“decision” and “probability” in the peer-to-peer lending cluster and the term “influence”, 
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“contribution” and “social capital” in the reward-based cluster. For the equity-based 

crowdfunding research cluster, the term “investor”, which was also connected to the term 

“decision” in the peer-to-peer lending cluster, was highly cited. These patterns show that 

publications focusing success influencing factors received the most attention in the scholarly 

community of crowdfunding research. 

Figure 7. Co-word network visualized by the average publication year 

 
 

Figure 7 illustrates further the co-word analysis of crowdfunding research, but with added 

information regarding time to see the trend of the publications. The color of a term identifies 

the term’s average publication year. Terms that are used more in 2017 and onwards are 

visualized in yellow, while terms that are used more in 2015 are visualized in blue. Including 

this time information in the network, reveals that most of the early publications in 

crowdfunding research are focused on the peer-to-peer lending technology as represented by 

the term “borrower”, “peer”, “loan”, “lending”, and “p2p”. Research on peer-to-peer lending 

also started to focus on borrower’s decision-making and behavior in the early period as shown 

by the terms “decision”, “evidence” and “behavior”. Furthermore, we can determine that 

scholars have investigated the role of social capital on crowdfunding success since the year 

2015.  

 

As crowdfunding research evolved, more publications started to describe the role and potential 

risks in crowdfunding within an entrepreneurial financing framework particularly within the 

equity-based and peer-to-peer lending environment (corresponding terms: role, risk, 

information asymmetry, regulation, and framework, which are closer to the equity and peer-to-

peer lending cluster). The more recent term “default” occurred particularly in peer-to-peer 

lending which suggests that crowdfunding research has been evolving to respond to 

publications questioning the potential risk in crowdfunding as well as the recent changes in 
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crowdfunding policy worldwide. Furthermore, more recent publications have also started to 

investigate the effect of information disclocure on success (Ahlers et al., 2015; Bi et al., 2017). 

Over time the research has begun to explore further determinants of crowdfunding success 

(corresponding terms: success, impact, factor, quality, social network, and motivation). The 

network also shows that two countries were mentioned in the data relatively more frequently 

than others, namely the US and China. This pattern provides insight into the origin and 

availability of the sample selected for the study. In the case of the US, one explanation for this 

pattern is that several pioneering and established crowdfunding platforms originated from the 

US such as Kickstarter, Indiegogo, Prosper and Wefunder. Interestingly, China’s crowdfunding 

industry is comparatively new as opposed to the United States (based on the color for each 

term), however it has quickly made an impact in the scientific community. A possible 

explanation for this is that some of the Chinese crowdfunding platforms were operated by e-

commerce giants such as Taobao (Alibaba Group) and JD (Jingdong). Y. Zhang and Z. Chen 

(2018) who state that the massive entry of business giants is one of the factors that contributes 

to the growth of China’s crowdfunding industry. 

 

In order to further explore the patterns and trends of publications, the location profile of 

authors in the analysis was included.  

Table 3 presents the main countries or the location of authors that published articles on the 

topic of crowdfunding. The United States is the leading country that published the highest 

number of articles in crowdfunding research (178), followed by China (108), England (41), 

and Germany (37) respectively. An intriguing result reported in Table 4 is that Chinese 

researchers seem to have embraced the phenomenon more quickly than others, even though the 

Chinese crowdfunding industry is still new as compared to other countries (e.g., US and UK). 

This pattern is in line with the growth of the industry in China, where the number of registered 

crowdfunding platforms in China had an unprecedented one-year growth rate of nearly 50 

percent, from 283 platforms in 2015 to 415 platforms in 2016 (Z. Chen, Wang, & Yuan, 2018). 

The industry is also projected to continue to grow because of the new supportive but stricter 

government policies and the positive impacts of business giants entering the industry (Y. Zhang 

& Z. Chen, 2018). 

 

Table 3: Countries with the highest number of publications 

Country Number of Publications 

USA 178 

People Republic of China 108 

England 41 

Germany 37 

Canada 31 

Italy 24 

Australia 20 

France 17 

Spain 14 

Belgium 11 

Netherlands 10 
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In order to see the time trend of publishing countries, 

 
 

Figure 8 further illustrates the network of countries that have published crowdfunding research. 

The size of the bubble represents the average number of publications by the country (based on 

the author’s location) and the colors indicate the year of publications for each country. Based 

on the network, most of the early publications or authors originated from the United States, 

followed by India, South Korea, Spain, and Belgium. This result indicates that early 

publications focused on the US based crowdfunding platforms. The later trend suggests that 

more publications started to emerge from China, Japan and a few European (Jones & Furnas, 

1987) countries such as Italy, Sweden, Netherlands, and Scotland. The expansion trend in other 

countries indicates that crowdfunding research is still evolving and continues to receive an 

increasing trend of academic attention globally. 

 

Figure 8. Citation network of countries publishing crowdfunding research 
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Discussion  

 

Bibliometric analysis provides an interesting and different approach in reviewing the current 

structure and trend of past research. This paper has reviewed crowdfunding research in a 

broader perspective, by including all the related publications that have investigated the 

crowdfunding phenomenon. In this sense, a bibliometric analysis approach allows presentation 

of how crowdfunding research has progressed from 2010 until 2018. By utilizing citation 

analysis and co-citation networks, we include the analyses of the sources and co-occurrence of 

terms with the citation and time information, this paper contributes further to the existing 

crowdfunding literature. 

 

Citation analysis results showed that the most cited sources or scientific journals in 

crowdfunding research are the journals of Business Venturing, Management Science, and 

Entrepreneurship Theory and Practice. Publications that received the highest citations in these 

journals were identified as papers that provided the basic understanding of crowdfunding such 

as its definition, funding mechanism and early works on the determinants of success, 

particularly on project quality and signaling effects (e.g., Ahlers et al., 2015; Colombo et al., 

2015; Lin et al., 2013; Mollick, 2014; J. Zhang & Liu). 

 

To answer the first research question, co-citation network analysis was used to present how 

crowdfunding has been accepted and published by various sources or scientific journals. This 

study revealed that there are four major clusters of sources that have published articles on the 

topic of crowdfunding and co-cited together: 1) fundamental of entrepreneurship and new 
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business development; 2) application of economic theories, problems, and mathematical model 

in functional business areas; 3) marketing and the understanding of consumer’s behavior; and 

4) organizational management. These journals mostly published articles that present empirical 

analysis of crowdfunding phenomenon within the research areas covered by the journals. 

However, it should be noted that some sources outside the four clusters have published 

crowdfunding topics particularly on the potential of crowdfunding as alternative financing. 

Crowdfunding is considered to be able to support other initiatives not focusing on 

entrepreneurship purposes such as education (e.g., Antonenko, Lee, & Kleinheksel, 2014; 

Colasanti et al., 2018), health (e.g., Kaplan, 2013; Renwick & Mossialos, 2017), and cultural 

and social development (e.g., Bernardino & Santos, 2018; Simeoni & Crescenzo, 2018).   

 

The second and third research questions have been answered by using the co-citation networks 

of terms used by scholars in their articles, particularly in the title and abstract field. Some 

interesting results emerge from this analysis. By using a dataset that includes a broader concept 

of crowdsourcing, it was found that crowdfunding research evolved in its own sphere with little 

connection observed between the crowdfunding and crowdsourcing research clusters. The 

main goal of participation in a crowdfunding project for entrepreneurs (or funders) is to receive 

funding (or rewards), while for crowdsourcing it is about individuals or organizations 

outsourcing their task or projects to crowds or Internet users, which if often compensated with 

monetary reward for the job done. This research revealed that only one study by Allison et al. 

(2017) attempted to link the crowdsourcing and crowdfunding phenomenon, by utilizing a 

sample drawn from a crowdsourcing platform, Amazon Mechanical Turk. Through an 

experimental-based approach, they attempted to understand persuasion in the reward-based 

crowdfunding environment.  

 

It is observed that crowdfunding research can be categorized based on the funding model: the 

reward model, equity model, and debt or peer-to-peer lending model. It is also observed that 

most of the articles in the reward and peer-to-peer model focused on the determinant of 

crowdfunding success. This provides support on the argument of entrepreneurship scholars that 

the focus of crowdfunding research is mostly on success factors (Kaartemo, 2017; 

Kuppuswamy & Bayus, 2018; Short et al., 2017). As for the equity model, most of the articles 

discuss investors’ protection and review of equity crowdfunding regarding the regulatory 

aspects, acceptance of the technology, and challenges. However, it should be noted that some 

articles on equity crowdfunding have also investigated the success factors (e.g., Ahlers et al., 

2015; Jörn Block et al., 2018; Lukkarinen, Teich, Wallenius, & Wallenius, 2016). The main 

reason why the studies on success drivers in equity crowdfunding are new and rate behind the 

other two models is possibly that of data limitation. Equity crowdfunding is still in its infancy 

stage and is highly regulated with only a few platforms currently active across the world. The 

number of projects or campaigns on these platforms is also much less than those on the reward 

and peer-to-peer platforms.  

 

Furthermore, the information on these projects is not publicly available except for registered 

members. Moreover, entrepreneurs have the discretion to disclose strategic information (e.g., 

complete business plan) and interested investors are often required to ask for the entrepreneurs’ 

approval in order to receive the information. These issues posed a great challenge to access and 

produce measurable results from sample data of equity-based platforms (Ahlers et al., 2015; 
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Jörn Block et al., 2018; Dorff, 2014). However, since the recognition and policy 

recommendations made by the World Bank (2013) in improving the economy, more countries 

continue to introduce and amend the regulatory framework to facilitate equity-based 

crowdfunding. It may be that future publications will focus more on these policy changes and 

their impact on business. More research opportunity will be at hand after the industry reaches 

its maturity and the need to evaluate crowdfunding impact become even more apparent.   

 

Secondly, measurable evidence that the most cited articles were those that focused on success 

factors has been provided. The results show that articles which investigated how the quality of 

the projects as well as the behavior of entrepreneurs and investors influence campaign success, 

received high citation counts in crowdfunding research. This evidence also further supports the 

claim that crowdfunding research mostly focuses on crowdfunding success and is highly 

referenced by the academic community.  

 

Thirdly, the results indicate that the trend of crowdfunding research started with peer-to-peer 

lending articles before progressing to reward and equity crowdfunding. Interestingly, articles 

on peer-to-peer lending were the premise of the research landscape on crowdfunding success 

before it was extended and applied to the reward and equity crowdfunding. Results also reveal 

a significant growth in the number of recently published articles which use crowdfunding 

platforms, those originating from China being an example. Other countries that have 

contributed to the topic recently are those from the Europe and Scandinavia for example Italy, 

Scotland, Sweden and the Netherlands. The time trend of publications suggests that as more 

countries start to ease the regulatory environment for crowdfunding (Hornuf & Schwienbacher, 

2017) and the possibility of crowdfunding  challenges existing traditional financing (Drover et 

al., 2016), crowdfunding research will continue to evolve.  

 

Conclusion 

 

In conclusion, through bibliometric analysis, which studied the acceptance of crowdfunding as 

a research topic and the trend of crowdfunding research, a different review of crowdfunding 

research was provided. Further these findings support that crowdfunding research is still in the 

infancy stage, particularly for equity crowdfunding and most of the publications were focused 

on the determinants of crowdfunding success. It is expected that research surrounding 

crowdfunding success will continue to evolve as more data becomes available and this will be 

crucial knowledge for crowdfunding sustainability.  

 

Future research can proceed from this study in a number of ways. Future works can review 

crowdfunding research by using other techniques or programs through bibliometric analysis. 

Techniques such as bibliographic coupling and co-authorship could provide different 

perspectives and interesting results. Also this study uses data solely from the WoS database. 

Although this is a common database used in bibliometric analysis because of data quality – i.e., 

in terms of journal classification system (Q. Wang & Waltman, 2016), including other 

databases for comparison could enrich and provide new insights on the topic. For example, 

studies have shown that other databases such as Scopus and Google Scholar could provide 

more bibliographical information than the WoS (Kulkarni & Yuan, 2014; Norris & 

Oppenheim, 2007), which is useful to help researchers to make more accurate observations 
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(Meho & Yang, 2007). Resulting future bibliometric analysis findings would value add to the 

current knowledge of crowdfunding research and predict its future.  

 

Funding 

 

This research did not receive any specific grant from funding agencies in the public, 

commercial, or not-for-profit sectors. 

 

REFERENCES   

 

Ahlers, G. K.C., Cumming, D. J., Günther, C., & Schweizer, D. (2015). Signaling in equity 

crowdfunding. Entrepreneurship Theory and Practice, 39(4), 955–980. 

https://doi.org/10.1111/etap.12157 

Allison, T. H., Davis, B. C., Short, J. C., & Webb, J. W. (2015). Crowdfunding in a prosocial 

microlending environment: examining the role of intrinsic versus extrinsic cues. 

Entrepreneurship Theory and Practice, 39(1), 53–73. 

https://doi.org/10.1111/etap.12108 

Allison, T. H., Davis, B. C., Webb, J. W., & Short, J. C. (2017). Persuasion in crowdfunding: 

an elaboration likelihood model of crowdfunding performance. Journal of Business 

Venturing, 32(6), 707–725. https://doi.org/10.1016/j.jbusvent.2017.09.002 

An, X. Y., & Wu, Q. (2011). Co-word analysis of the trends in stem cells field based on subject 

heading weighting. Scientometrics, 88(1), 133–144. https://doi.org/10.1007/s11192-

011-0374-1 

Antonenko, P. D., Lee, B. R., & Kleinheksel, A. J. (2014). Trends in the crowdfunding of 

educational technology startups. TechTrends, 58(6), 36–41. 

https://doi.org/10.1007/s11528-014-0801-2 

Armour, J., & Enriques, L. (2018). The promise and perils of crowdfunding: between corporate 

finance and consumer contracts. The Modern Law Review, 81(1), 51–84. 

https://doi.org/10.1111/1468-2230.12316 

Barbi, M., & Bigelli, M. (2017). Crowdfunding practices in and outside the US. Research in 

International Business and Finance, 42, 208–223. 

https://doi.org/10.1016/j.ribaf.2017.05.013 

Baumgardner, T., Neufeld, C., Huang, P. C.-T., Sondhi, T., Carlos, F., & Talha, M. A. (2017). 

Crowdfunding as a fast-expanding market for the creation of capital and shared value. 

Thunderbird International Business Review, 59(1), 115–126. 

https://doi.org/10.1002/tie.21766 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

26 

 

 

 

Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014). Crowdfunding: tapping the right 

crowd. Journal of Business Venturing, 29(5), 585–609. 

https://doi.org/10.1016/j.jbusvent.2013.07.003 

Belleflamme, P., Omrani, N., & Peitz, M. (2015). The economics of crowdfunding platforms. 

Information Economics and Policy, 33, 11–28. 

https://doi.org/10.1016/j.infoecopol.2015.08.003 

Benckendorff, P., & Zehrer, A. (2013). A network analysis of tourism research. Annals of 

Tourism Research, 43, 121–149. https://doi.org/10.1016/j.annals.2013.04.005 

Bernardino, S., & Santos, J. F. (2018). Unleashing the intelligence of cities by social innovation 

and civic crowdfunding. International Journal of Technology and Human Interaction, 

14(2), 54–68. https://doi.org/10.4018/IJTHI.2018040104 

Bi, S., Liu, Z., & Usman, K. (2017). The influence of online information on investing decisions 

of reward-based crowdfunding. Journal of Business Research, 71, 10–18. 

https://doi.org/10.1016/j.jbusres.2016.10.001 

Blasco-Carreras, C., Albort-Morant, G., & Ribeiro-Navarrete, B. (2015). International impact 

of crowdsourcing as a new topic of interest in the scientific field of entrepreneurship: 

bibliometric analysis of 2008-2015. Universitas: Gestão e TI, 5(2). 

https://doi.org/10.5102/un.gti.v5i2.3619 

Block, Joern, Colombo, M. G., Cumming, D. J., & Vismara, S. (2018). New players in 

entrepreneurial finance and why they are there. Small Business Economics, 50(2), 239–

250. https://doi.org/10.1007/s11187-016-9826-6 

Block, Jörn, Hornuf, L., & Moritz, A. (2018). Which updates during an equity crowdfunding 

campaign increase crowd participation? Small Business Economics, 50(1), 3–27. 

https://doi.org/10.1007/s11187-017-9876-4 

Borello, G., Crescenzo, V. d., & Pichler, F. (2015). The Funding Gap and The Role of Financial 

Return Crowdfunding: Some Evidence From European Platforms. Journal of Internet 

Banking and Commerce, 20(1), 1–20. 

Brüntje, D., & Gajda, O. (Eds.). (2016). FGF Studies in Small Business and Entrepreneurship. 

Crowdfunding in Europe: state of the art in theory and practice. Cham: Springer 

International Publishing. 

Burtch, G., Ghose, A., & Wattal, S. (2014). Cultural differences and geography as determinants 

of online prosocial lending. Mis Quarterly, 38(3), 773–794. 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

27 

 

 

 

Bushong, S., Cleveland, S., & Cox, C. (2018). Crowdfunding for academic libraries: indiana 

jones meets polka. The Journal of Academic Librarianship, 44(2), 313–318. 

https://doi.org/10.1016/j.acalib.2018.02.006 

Butticè, V., Colombo, M. G., & Wright, M. (2017). Serial crowdfunding, social capital, and 

project success. Entrepreneurship Theory and Practice, 41(2), 183–207. 

https://doi.org/10.1111/etap.12271 

Callon, M., Courtial, J. P., & Laville, F. (1991). Co-word analysis as a tool for describing the 

network of interactions between basic and technological research: The case of polymer 

chemsitry. Scientometrics, 22(1), 155–205. https://doi.org/10.1007/BF02019280 

Carraher, S. M., & Paridon, T. J. (2009). Entrepreneurship Journal Rankings accross the 

Discipline. Journal of Small Business Strategy, 19(2), 89–98. 

Chandra, Y. (2018). Mapping the evolution of entrepreneurship as a field of research (1990-

2013): A scientometric analysis. PLoS One, 13(1), e0190228. 

https://doi.org/10.1371/journal.pone.0190228 

Chen, S., Thomas, S., & Kohli, C. (2016). What really makes a promotional campaign succeed 

on a crowdfunding platform? Journal of Advertising Research, 56(1), 81–94. 

https://doi.org/10.2501/JAR-2016-002 

Chen, Z., Wang, H., & Yuan, X. (2018). Statistic Analysis of China’s Crowdfunding Industry. 

In J. G. Wang, H. Xu, J. Ma, Y. Zhang, & Z. Chen (Eds.), Financing from Masses (pp. 

13–22). Singapore: Springer Singapore. https://doi.org/10.1007/978-981-10-5843-1_2 

Cholakova, M., & Clarysse, B. (2015). Does the possibility to make equity investments in 

crowdfunding projects crowd out reward-based investments? Entrepreneurship Theory 

and Practice, 39(1), 145–172. https://doi.org/10.1111/etap.12139 

Ciuchta, M. P., Letwin, C., Stevenson, R. M., & McMahon, S. R. (2016). Regulatory focus and 

information cues in a crowdfunding context. Applied Psychology, 65(3), 490–514. 

https://doi.org/10.1111/apps.12063 

Colasanti, N., Frondizi, R., & Meneguzzo, M. (2018). Higher education and stakeholders’ 

donations: successful civic crowdfunding in an Italian university. Public Money & 

Management, 38(4), 281–288. https://doi.org/10.1080/09540962.2018.1449471 

Colombo, M. G., Franzoni, C., & Rossi-Lamastra, C. (2015). Internal social capital and the 

attraction of early contributions in crowdfunding. Entrepreneurship Theory and 

Practice, 39(1), 75–100. https://doi.org/10.1111/etap.12118 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

28 

 

 

 

Courtney, C., Dutta, S., & Li, Y. (2017). Resolving information asymmetry: signaling, 

endorsement, and crowdfunding success. Entrepreneurship Theory and Practice, 41(2), 

265–290. https://doi.org/10.1111/etap.12267 

Davidson, R., & Poor, N. (2015). Factors for success in repeat crowdfunding: why sugar 

daddies are only good for Bar-Mitzvahs. Information, Communication & Society, 

19(1), 127–139. https://doi.org/10.1080/1369118X.2015.1093533 

Davis, B. C., Hmieleski, K. M., Webb, J. W., & Coombs, J. E. (2017). Funders' positive 

affective reactions to entrepreneurs' crowdfunding pitches: The influence of perceived 

product creativity and entrepreneurial passion. Journal of Business Venturing, 32(1), 

90–106. https://doi.org/10.1016/j.jbusvent.2016.10.006 

Del Savio, L. (2017). The place of crowdfunding in the discovery of scientific and social value 

of medical research. Bioethics, 31(5), 384–392. https://doi.org/10.1111/bioe.12339 

Dorff, M. B. (2014). The siren call of equity crowdfunding. Journal of Corporation Law, 39(3). 

Drover, W., Busenitz, L., Matusik, S., Townsend, D., Anglin, A. H., & Dushnitsky, G. (2016). 

A review and road map of entrepreneurial equity financing research: venture capital, 

corporate venture capital, angel investment, crowdfunding, and accelerators. Journal of 

Management, 43(6), 1820–1853. https://doi.org/10.1177/0149206317690584 

Ellegaard, O., & Wallin, J. A. (2015). The bibliometric analysis of scholarly production: How 

great is the impact? Scientometrics, 105(3), 1809–1831. 

https://doi.org/10.1007/s11192-015-1645-z 

Ferreira, J. J., Fernandes, C. I., Peres-Ortiz, M., & Alves, H. (2017). Conceptualizing social 

entrepreneurship: perspectives from the literature. International Review on Public and 

Nonprofit Marketing, 14(1), 73–93. https://doi.org/10.1007/s12208-016-0165-8 

Giudici, G., Guerini, M., & Rossi-Lamastra, C. (2018). Reward-based crowdfunding of 

entrepreneurial projects: the effect of local altruism and localized social capital on 

proponents’ success. Small Business Economics, 50(2), 307–324. 

https://doi.org/10.1007/s11187-016-9830-x 

Gleasure, R., & Feller, J. (2016). Emerging technologies and the democratisation of financial 

services: a metatriangulation of crowdfunding research. Information and Organization, 

26(4), 101–115. https://doi.org/10.1016/j.infoandorg.2016.09.001 

Gobble, M. M. (2012). News and analysis of the global innovation scene. Research-

Technology Management, 55(4), 3–9. https://doi.org/10.5437/08956308X5504001 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

29 

 

 

 

Guenther, C., Johan, S., & Schweizer, D. (2018). Is the crowd sensitive to distance? how 

investment decisions differ by investor type. Small Business Economics, 50(2), 289–

305. https://doi.org/10.1007/s11187-016-9834-6 

Hinze, S. (1994). Bibliographical cartography of an emerging interdisciplinary discipline: The 

case of bioelectronics. Scientometrics, 29(3), 353–376. 

https://doi.org/10.1007/BF02033445 

Hornuf, L., & Schwienbacher, A. (2017). Should securities regulation promote equity 

crowdfunding? Small Business Economics, 49(3), 579–593. 

https://doi.org/10.1007/s11187-017-9839-9 

Ibrahim, D. M. (2015). Equity crowdfunding: a market for lemons. Minnesota Law Review, 

100(2), 561–608. 

Jones, W. P., & Furnas, G. W. (1987). Pictures of relevance: A geometric analysis of similarity 

measures. Journal of the American Society for Information Science, 38(6), 420–442. 

https://doi.org/10.1002/(SICI)1097-4571(198711)38:6<420::AID-ASI3>3.0.CO;2-S 

 

Kaartemo, V. (2017). The elements of a successful crowdfunding campaign: a systematic 

literature review of crowdfunding performance. International Review of 

Entrepreneurship, 15(3), 291–318. 

Käfer, B. (2017). Peer-to-peer lending: a (financial stability) risk perspective. Review of 

Economics, 0(0), 11. https://doi.org/10.1515/roe-2017-0020 

Kang, M., Gao, Y., Wang, T., & Zheng, H. (2016). Understanding the determinants of funders’ 

investment intentions on crowdfunding platforms. Industrial Management & Data 

Systems, 116(8), 1800–1819. https://doi.org/10.1108/IMDS-07-2015-0312 

Kaplan, K. (2013). Crowd-funding: cash on demand. Nature, 497(7447), 147–149. 

https://doi.org/10.1038/nj7447-147a 

Kulkarni, A. A., & Yuan, H. (2014). Effect of Ad-Irrelevant Distance Cues on Persuasiveness 

of Message Framing. Journal of Advertising, 44(3), 254–263. 

https://doi.org/10.1080/00913367.2014.975877 

Kuppuswamy, V., & Bayus, B. L. (2017). Does my contribution to your crowdfunding project 

matter? Journal of Business Venturing, 32(1), 72–89. 

https://doi.org/10.1016/j.jbusvent.2016.10.004 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

30 

 

 

 

Kuppuswamy, V., & Bayus, B. L. (2018). A review of crowdfunding research and findings. In 

P. N. Golder & D. Mitra (Eds.), Research handbooks in business and management 

series. Handbook of research on new product development (pp. 361–373). 

Northampton MA: Edward Elgar Pub. https://doi.org/10.4337/9781784718152.00028 

Lehner, O. M., & Nicholls, A. (2014). Social finance and crowdfunding for social enterprises: 

a public–private case study providing legitimacy and leverage. Venture Capital, 16(3), 

271–286. https://doi.org/10.1080/13691066.2014.925305 

Leung, X. Y., Sun, J., & Bai, B. (2017). Bibliometrics of social media research: A co-citation 

and co-word analysis. International Journal of Hospitality Management, 66, 35–45. 

https://doi.org/10.1016/j.ijhm.2017.06.012 

Ley, A., & Weaven, S. (2011). Exploring agency dynamics of crowdfunding in start-up capital 

financing. Academy of Entrepreneurship Journal, 17(1), 85–110. 

Leydesdorff, L. (2008). On the normalization and visualization of author co-citation data: 

Salton's Cosineversus the Jaccard index. Journal of the American Society for 

Information Science and Technology, 59(1), 77–85. https://doi.org/10.1002/asi.20732 

Lin, M., & Viswanathan, S. (2016). Home Bias in Online Investments: An Empirical Study of 

an Online Crowdfunding Market. Management Science, 62(5), 1393–1414. 

https://doi.org/10.1287/mnsc.2015.2206 

Lin, M., Prabhala, N. R., & Viswanathan, S. (2013). Judging borrowers by the company they 

keep: friendship networks and information asymmetry in online peer-to-peer lending. 

Management Science, 59(1), 17–35. https://doi.org/10.1287/mnsc.1120.1560 

Lossio-Ventura, J. A., Hogan, W., Modave, F., Guo, Y., He, Z., Yang, X., . . . Bian, J. (2018). 

Oc-2-KB: integrating crowdsourcing into an obesity and cancer knowledge base 

curation system. BMC Medical Informatics and Decision Making, 18(Suppl 2), 55. 

https://doi.org/10.1186/s12911-018-0635-5 

Lukkarinen, A., Teich, J. E., Wallenius, H., & Wallenius, J. (2016). Success drivers of online 

equity crowdfunding campaigns. Decision Support Systems, 87, 26–38. 

https://doi.org/10.1016/j.dss.2016.04.006 

Macht, S. A., & Weatherston, J. (2015). Academic Research on Crowdfunders: What's Been 

Done and What's To Come? Strategic Change, 24(2), 191–205. 

https://doi.org/10.1002/jsc.2010 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

31 

 

 

 

Manning, S., & Bejarano, T. A. (2017). Convincing the crowd: Entrepreneurial storytelling in 

crowdfunding campaigns. Strategic Organization, 15(2), 194–219. 

https://doi.org/10.1177/1476127016648500 

Martínez-Climent, C., Zorio-Grima, A., & Ribeiro-Soriano, D. (2018). Financial return 

crowdfunding: literature review and bibliometric analysis. International 

Entrepreneurship and Management Journal, 14(3), 527–553. 

https://doi.org/10.1007/s11365-018-0511-x 

McKenny, A. F., Allison, T. H., Ketchen, D. J., Short, J. C., & Ireland, R. D. (2017). How 

should crowdfunding research evolve?: a survey of the Entrepreneurship Theory and 

Practice Editorial Board. Entrepreneurship Theory and Practice, 41(2), 291–304. 

https://doi.org/10.1111/etap.12269 

Meho, L. I., & Yang, K. (2007). Impact of data sources on citation counts and rankings of LIS 

faculty: Web of science versus scopus and google scholar. Journal of the American 

Society for Information Science and Technology, 58(13), 2105–2125. 

https://doi.org/10.1002/asi.20677 

Moayedikia, A., Ong, K. L., Boo, Y. L., & Yeoh, W. G.S. (2018). Task assignment in microtask 

crowdsourcing platforms using learning automata. Engineering Applications of 

Artificial Intelligence, 74, 212–225. https://doi.org/10.1016/j.engappai.2018.06.008 

Mohamad, M. R., Sidek, S., Ghee, W. Y., Abdullah, A. R., Ismail, N. A., & Mustapha, N. 

(2015). Financial access for starting a business: Evidence of internal and external 

financial sources, and performance of Malaysian SMEs. Journal of Entrepreneurship 

and Business, 3(1), 1–16. https://doi.org/10.17687/JEB.0301.01 

Mohammadi, A., & Shafi, K. (2018). Gender differences in the contribution patterns of equity-

crowdfunding investors. Small Business Economics, 50(2), 275–287. 

https://doi.org/10.1007/s11187-016-9825-7 

Mollick, E. R. (2014). The dynamics of crowdfunding: an exploratory study. Journal of 

Business Venturing, 29(1), 1–16. https://doi.org/10.1016/j.jbusvent.2013.06.005 

Moore, C. (2017). Equity crowdfunding in Australia: how far have we come and where to next? 

Company and Securities Law Journal, 35(2), 102–127. 

Morse, A. (2015). Peer-to-Peer Crowdfunding: Information and the Potential for Disruption in 

Consumer Lending. Annual Review of Financial Economics, 7(1), 463–482. 

https://doi.org/10.1146/annurev-financial-111914-041939 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

32 

 

 

 

Norris, M., & Oppenheim, C. (2007). Comparing alternatives to the Web of Science for 

coverage of the social sciences’ literature. Journal of Informetrics, 1(2), 161–169. 

https://doi.org/10.1016/j.joi.2006.12.001 

Parhankangas, A., & Renko, M. (2017). Linguistic style and crowdfunding success among 

social and commercial entrepreneurs. Journal of Business Venturing, 32(2), 215–236. 

https://doi.org/10.1016/j.jbusvent.2016.11.001 

Perianes-Rodriguez, A., Waltman, L., & Van Eck, N. J. (2016). Constructing bibliometric 

networks: A comparison between full and fractional counting. Journal of Informetrics, 

10(4), 1178–1195. https://doi.org/10.1016/j.joi.2016.10.006 

Renwick, M. J., & Mossialos, E. (2017). Crowdfunding our health: economic risks and 

benefits. Social Science & Medicine (1982), 191, 48–56. 

https://doi.org/10.1016/j.socscimed.2017.08.035 

Sannajust, A. A., Roux, F., & Chaibi, A. (2014). Crowdfunding in France: a new revolution? 

Journal of Applied Business Research, 30(6), 1909–1918. 

Saunders, M. N. K., Lewis, P., & Thornhill, A. (2016). Research methods for business students 

(Seventh edition). New York: Pearson Education Limited.  

Schildt, H. A., Zahra, S. A., & Sillanpaa, A. (2006). Scholarly Communities in 

Entrepreneurship Research: A Co-Citation Analysis. Entrepreneurship Theory and 

Practice, 30(3), 399–415. https://doi.org/10.1111/j.1540-6520.2006.00126.x 

Schwienbacher, A. (2017). Entrepreneurial risk-taking in crowdfunding campaigns. Small 

Business Economics, 24(2), 253. https://doi.org/10.1007/s11187-017-9965-4 

Schwienbacher, A., & Larralde, B. (2010). Crowdfunding of small entrepreneurial ventures. 

SSRN Electronic Journal, 1–23. https://doi.org/10.2139/ssrn.1699183 

Schwienbacher, A., & Larralde, B. (2012). Alternative types of entrepreneurial finance. The 

Oxford Handbook of Entrepreneurial Finance: Oxford University Press. 

https://doi.org/10.1093/oxfordhb/9780195391244.013.0013 

Short, J. C., Ketchen, D. J., McKenny, A. F., Allison, T. H., & Ireland, R. D. (2017). Research 

on crowdfunding: reviewing the (very recent) past and celebrating the present. 

Entrepreneurship Theory and Practice, 41(2), 149–160. 

https://doi.org/10.1111/etap.12270 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

33 

 

 

 

Simeoni, F., & Crescenzo, V. d. (2018). Ecomuseums (on clean energy), cycle tourism and 

civic crowdfunding: a new match for sustainability? Sustainability, 10(3), 817. 

https://doi.org/10.3390/su10030817 

Siva, N. (2014). Crowdfunding for medical research picks up pace. The Lancet, 384(9948), 

1085–1086. https://doi.org/10.1016/S0140-6736(14)61661-5 

Skirnevskiy, V., Bendig, D., & Brettel, M. (2017). The influence of internal social capital on 

serial creators’ success in crowdfunding. Entrepreneurship Theory and Practice, 41(2), 

209–236. https://doi.org/10.1111/etap.12272 

Small, H. (1973). Co-citation in the scientific literature: A new measure of the relationship 

between two documents. Journal of the American Society for Information Science, 

24(4), 265–269. https://doi.org/10.1002/asi.4630240406 

Uddin, S. S. (2017). Existence of External Forces in Afghanistan: Pakistans Security Dilemma 

Since 9/11. International Journal of Asian Social Science, 7(4), 311-319. 

Udeh, G. N. (2017). Democracy and Good Governance in Nigeria: The Imperatives of 

Supporting Institutions. Asian Development Policy Review, 5(3), 148-158. 

Van Eck, N. J., & Waltman, L. (2009). How to normalize cooccurrence data? An analysis of 

some well-known similarity measures. Journal of the American Society for Information 

Science and Technology, 60(8), 1635–1651. https://doi.org/10.1002/asi.21075 

Van Eck, N. J., & Waltman, L. (2010). Software survey: VOSviewer, a computer program for 

bibliometric mapping. Scientometrics, 84(2), 523–538. https://doi.org/10.1007/s11192-

009-0146-3 

Van Eck, N. J., & Waltman, L. (2014). Visualizing Bibliometric Networks. In Y. Ding, R. 

Rousseau, & D. Wolfram (Eds.), Measuring Scholarly Impact (pp. 285–320). Cham: 

Springer International Publishing. https://doi.org/10.1007/978-3-319-10377-8_13 

Van Nunen, K., Li, J., Reniers, G., & Ponnet, K. (2017). Bibliometric analysis of safety culture 

research. Safety Science. Advance online publication. 

https://doi.org/10.1016/j.ssci.2017.08.011 

Vij, D., & Aggarwal, N. (2018). Smartphone based traffic state detection using acoustic 

analysis and crowdsourcing. Applied Acoustics, 138, 80–91. 

https://doi.org/10.1016/j.apacoust.2018.03.029 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  

Volume 6, Issue 3, 2019 

 

34 

 

 

 

Wallin, J. A. (2005). Bibliometric methods: pitfalls and possibilities. Basic & Clinical 

Pharmacology & Toxicology, 97(5), 261–275. https://doi.org/10.1111/j.1742-

7843.2005.pto_139.x 

Wang, Q., & Waltman, L. (2016). Large-scale analysis of the accuracy of the journal 

classification systems of Web of Science and Scopus. Journal of Informetrics, 10(2), 

347–364. https://doi.org/10.1016/j.joi.2016.02.003 

Williams, R., & Bornmann, L. (2016). Sampling issues in bibliometric analysis. Journal of 

Informetrics, 10(4), 1225–1232. https://doi.org/10.1016/j.joi.2015.11.004 

World Bank. (2013). Crowdfunding’s Potential for the Developing World. Washington, DC. 

Retrieved from https://openknowledge.worldbank.org/handle/10986/17626  

Zhang, J., & Liu, P. (2012). Rational herding in microloan markets. Management Science, 

58(5), 892–912. https://doi.org/10.1287/mnsc.1110.1459 

Zhang, Y., & Chen, Z. (2018). The Future Development of Crowdfunding Industry in China. 

In J. G. Wang, H. Xu, J. Ma, Y. Zhang, & Z. Chen (Eds.), Financing from Masses (pp. 

139–142). Singapore: Springer Singapore. https://doi.org/10.1007/978-981-10-5843-

1_8 

Zhao-Der, Wang, Jin-Long, & Chen, P.-C. (2017). Determinants of backers’ funding intention 

in crowdfunding: social exchange theory and regulatory focus. Telematics and 

Informatics, 34(1), 370–384. https://doi.org/10.1016/j.tele.2016.06.006 

Zheng, H., Hung, J.-L., Qi, Z., & Xu, B. (2016). The role of trust management in reward-based 

crowdfunding: 1994 system. Online Information Review, 40(1), 97–118. 

https://doi.org/10.1108/OIR-04-2015-0099 

Zheng, H., Li, D., Wu, J., & Xu, Y. (2014). The role of multidimensional social capital in 

crowdfunding: a comparative study in China and US. Information & Management, 

51(4), 488–496. https://doi.org/10.1016/j.im.2014.03.003 

Zhou, M., Lu, B., Fan, W., & Wang, G. (2018). Project description and crowdfunding success: 

an exploratory study. Information Systems Frontiers, 20(2), 259–274. 

https://doi.org/10.1007/s10796-016-9723-1 

http://www.ijicc.net/
http://www.ijicc.net/
http://www.ijicc.net/

