IBIMA Publishing

IBIMA Business Review
https://ibimapublishing.com/articles/IBIMABR/2024/177889/
Vol 2024 (2024), Article ID 177889, 18 pages, ISSEN: 1947-3788
https://doi.org/10.5171/2024.177889

Research Article

Crowdfunding, Social Capital and
Sustainability - A Ten-Year Bibliometric Overview

Norashikin ISMAIL!, Veera Pandiyan KALIANI SUNDRAM?,
Nor Azairiah Fatimah OTHMANS3 and Zanariah ABDUL RAHMAN?*

Faculty of Business and Management, Universiti Teknologi MARA Cawangan Johor, Malaysia

Correspondence should be addressed to: Norashikin ISMAIL; noras479@uitm.edu.my
Received date:21 November 2023; Accepted date :26 May 2024; Published date: 4 June 2024
Academic Edltor: Poon Wai Ching

Copyright © 2024. Norashikin ISMAIL, Veera Pandiyan KALIANI SUNDRAM, Nor Azairiah Fatimah OTHMAN and
Zanariah ABDUL RAHMAN. Distributed under Creative Commons Attribution 4.0 International CC-BY 4.0

Abstract

Crowdfunding has emerged as a versatile funding mechanism, drawing support from diverse
contributors. Sustainability has taken center stage, fostering projects that prioritize both environmental
and social responsibility. The success of crowdfunding initiatives is intricately tied to the concept of
social capital, where the cultivation of trust and collaboration enhances the impact of campaigns.
Recognizing the growing importance of crowdfunding in advancing sustainability and acknowledging
the pivotal role of social capital, this paper presents a thorough bibliometric analysis. Covering the
period from 2014 to 2023, our study examines 119 documents sourced from the Scopus and Web of
Science databases, employing the keywords "crowdfunding" and "social capital." The study employs a
robust methodology, utilizing Microsoft Excel for frequency examination, VOSviewer for data
visualization, and Harzing Publish or Perish for citation metrics and analysis. Our findings reveal a
sustained decade-long growth in publications, with Italy emerging as the foremost contributor to
crowdfunding and social capital research. Following closely are China, the United States, and Germany.
The analysis goes beyond mere publication metrics, identifying key authorship patterns, collaboration
networks, and prolific authors. Furthermore, it sheds light on the most active institutions, preferred
journals, and top-cited articles in this field. This study makes a substantial contribution to the ongoing
discourse surrounding the intersection of crowdfunding, sustainability, and social capital. By
addressing the motivation, literature gap, methodology, and key findings, our analysis stands as a
foundational resource for researchers, practitioners, and policymakers alike, providing valuable
insights for further exploration in this evolving field.
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Introduction

Crowdfunding is rapidly grown as an alternative
means of financing for new start-up business.
Crowdfunding has become a more common
method used by businesses to acquire funds to
support new projects or businesses. With the
help from the online community, project owners
may reach potentially large pool of investors to
participate in entrepreneurial finance activities.
The latest report has shown that the transaction
value in crowdfunding market is estimated to
reach US$0.62m in 2024 (Statista. 2024). Social
capital is a sociological concept that highlights
the importance of social networks, trust,
obligation and shared value to understand the
investors’ behaviours toward crowdfunding
platform. Lin and Pursiainen (2018) reveal that
interpersonal connections and networks play a
vital role in the success and dynamics of
crowdfunding campaign aligned with the social
capital theory.

Over the past five years, crowdfunding has grown
its popularity as a method of supporting
commercial firms and businesses. Globally, the
total volumes of crowdfunding had increased
significantly although the annual growth rates
are progressively slowing. In Asia, Malaysia is
recognized as the first country to implement a
regulator  framework for crowdfunding
platforms for start-ups (Hoque et al., 2023). The
Securities Commission has introduced the
Guidelines on Recognised markets mainly for the
Equity crowdfunding (ECF) platforms with the
aim to assist entrepreneurs and small businesses
for capital raising by selling equity or ownership
interests to a large pool of investors. As noted,
crowdfunding in Malaysia started in the early
2010 which involved community-based
initiatives and charity campaigns.

The development of crowdfunding has gained
attention for researchers to get into the study of
its growth phenomenon (Martinez-Climent et al.,
2018; Mochkabadi &Volkmann, 2020). Earlier
study by Belleflame et al. (2014) classified the
benefits earned from the backers in
crowdfunding into four models: donation,
reward, lending and equity. Moritz and Block

(2016) later studied the main players in
crowdfunding namely the capital-provider,
capital-seekers and intermediaries. Mochkabadi
and Volkman (2020) then broaden the scope of
the study with the inclusion of capital market and
institutional perspective. Due to its new concept
and practices of fund raising, the knowledge and
the conceptual development around
crowdfunding is still minimal. Therefore, the
review on crowdfunding should not only expand
its theory development (Webster & Watson,
2002) but also better conceptualize the topic too
(Beaulieu et al., 2015).

Humans naturally evolved to be social and
working collectively to achieve goals. Things
were done with the efforts of others be they in the
forms of cooperation or reciprocity. The benefits
derive from the collective efforts and arise from
considerations from others to act generously and
cooperatively which is called social capital
(Claridge, 2018). Various crowdfunding research
studies may focus on charity and donating public
goods (Burtch et al, 2013; Kuppuswamy &
Bayus, 2018), and lending and equity such as by
Ahlers et al. (2015), and Bapna (2019) and
Vismara (2018) who focused on signalling and
information cascades. Social capital theory set in
into numerous types of facades where the
concept is wide and covers varieties of elements
such as trust, networks, obligation and shared
values. Due to the various facets, there is a need
to bring together different types of study and
theoretical ~ development.  Analysing  the
mechanisms of social capital in crowdfunding
activities is important, especially to better
understand their influence on crowdfunding.
Earlier researchers such as Mollick (2014) and
Vismara (2016) studied crowdfunding using a
static view to test on social capital prediction to a
success of a campaign and investors’ behaviours
(Chen et al, 2014). Later, the study on
crowdfunding emphasized the role of social
capital and its evolvement that contribute to the
crowdfunding dynamics (Dai et al., 2019; Buttic'e
et al, 2017; Colombo et al., 2015; Skirnevskiy et
al,, 2017).

Social capital theory gained attention in the
crowdfunding research and is one of the main
facets of developing the theory on crowdfunding.
The concept of seeking financial help from others
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suits the nature of crowdfunding, which signifies
the funds derive from social relationships (Payne
et al, 2011). Therefore, it can be said that the
social capital in crowdfunding is favourable to
the businesses in helping them financially. Social
capital is very beneficial to the society as a whole
and projects public good behaviour and
contributions (List & Price, 2009; Wang &
Graddy, 2008). It also gives inspiration for others
to get involved into microloans and equity
financing (Karlan & John, 2007; Shane & Cable,
2002).

The purpose of this paper is to undertake a
bibliometric analysis on the growth of
involvement in the crowdfunding sustainability
and social capital studies published in Scopus
indexed journal between 2014 to 2023. Due to
the significant data, this study is unique and up to
date.

The primary goals of this study are to address the
following research questions:

RQ1: What is the most significant literature on
the crowdfunding sustainability and social
capital?

RQ2: What is the connection of social capital and
the crowdfunding sustainability?

RQ3: What are the future directions for the
literature on the crowdfunding and social
capital?

Literature Review

There are several theories such as self-determination
theory, warm glow giving theory, theory of planned
behaviour and social capital theory that
researchers employed to wunderstand the
motivational factors of backers’ or potential
investors’ contribution decision in the
crowdfunding platform. In early crowdfunding
research, the warm glow giving theory was used
as the driving backers’ motivation which is
currently known as well-being. Social capital
theory has received increasing attention in
crowdfunding research and accelerates theory
development in crowdfunding (Cai, Polzin &
Stam, 2020).

As research on social capital-based
crowdfunding progresses, it is essential to
examine how social capital theory may impact
the sustainability of crowdfunding. According to
Coleman (1988), social capital constitutes a

particular kind of resources available to an actor,
which inheres in the structure of relations
between actors and among actors. Social capital
refers to the networks of friends, colleagues, and
general contacts through which individuals can
gain access to opportunities, including financial
and human capital (Burt, 1992). There are lots of
definition of social capital in previous studies.
Nahapiet and Ghoshal (1998) classified social
capital into three dimensions namely structural,
relational and cognitive. Structural social capital
refers to the overall pattern of connections
between the individuals embedded in social
networks. As for relational social capital, it refers
to interpersonal relationship developed through
individuals’ interactions (Granovetter, 1992).
Cognitive social capital indicates the resources
that provide share interpretations,
representations and meaning in a group
(Nahapiet & Ghoshal, 1998). As argued by Yousaf,
Shakaki, Isac, Certi, and Hrebenciuc (2022), the
crowdfunding digital platform showed a vital
role for the backers and entrepreneurs that link
to social capital leading to better crowdfunding
performance. Therefore, this study aims to
analyse the connection of social capital theory
and the sustainability of crowdfunding using
bibliometric analysis by considering the
publications starting from 2014 to 2023.

The intersection of crowdfunding, sustainability,
and social capital has gained increasing attention
in scholarly literature, reflecting the evolving
landscape of financing mechanisms and their
broader societal impacts. Moreover, the
literature recognizes the symbiotic relationship
between crowdfunding success and the
integration of sustainability and social capital
(Yousaf et al, 2022). Successful crowdfunding
campaigns often leverage social capital to build
trust among potential contributors, while
sustainability-oriented  projects attract a
community of backers who align with the
project's ethical and environmental goals. As
such, this review underscores the evolving
landscape of crowdfunding, emphasizing its role
in supporting sustainability initiatives and
highlighting the centrality of social capital in
campaign success. The interconnectedness of
these elements presents a rich area for
exploration, offering insights into how
crowdfunding can be a transformative force in
driving positive social and environmental change
(Cai et al.,, 2020).
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Method

This study aims to assess recent trends in the
expansion of academic literature on
crowdfunding and social capital using the
bibliometric analysis method. Databases from
Scopus and Web of Science (WoS) are utilized to
analyse collected documents with the title
‘crowdfunding’ and ‘social capital’ in the
bibliometric research. The Scopus and WoS
databases are considered as the main sources of
related information by the international
scientific community. This study analyses all
types of publications released from 2014 to 2023
in the Scopus and WoS databases. Bibliometric
analysis was accomplished by Scopus and WoS
databases as at 31 May 2023. The search terms
‘crowdfunding’ and ‘social capital’ in the abstract,
title, and keywords were used to explore for
relevant articles published in English language
that related to research on crowdfunding. The

authors of this research study the articles’ titles,
as they are the first thing that readers see.
Network  visualization and  bibliometric
indicators are used in this paper to present the
results.

Figure 1 illustrates our search strategy applied in
this study. All the documents were exposed to the
bibliometric analysis. This research used as
follows:

Microsoft Excel 2019 was used to compute the
frequency and percentage of each publication
and create appropriate graphical
representations.

Vos viewer was used to create and visualise the
bibliometric networks.

Harzing’s Publish and Perish tool was used to
compute the citation metrics.

Topic Crowdfunding and Social
¢ Database: Scopus and Web of Science (WoS)
2 Scope & . .
= Search Field: Article Title
&
w Time Frame: 2014-2023
o3
o
o
o
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& Keywords & TITLE ("Crowdfunding" and ‘Social Capital’)
2 Search String AND “(LIMIT-TO (LANGUAGE, “English”))
-
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— N
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o Record Identified n=148
c
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3
Record Removed n=29
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°
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= for Bibliometric
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Figure 1. Flow diagram of the search strategy

Source: Authors own
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Result and Discussion

The analysis for the extracted academic work in
the search process was based on the following
qualities: research productivity, document and
source type, language of documents, most cited
title, distribution of publications by countries,
most active institutions, authorship analysis,
keywords analysis, title and abstract analysis and
citation analysis. Annual growth data until 2023
were also presented in the findings, whose
frequency includes a percentage.

Documents and Source Types
Further study was done to analyse the type of

documents and source type in which
crowdfunding and social capital were published.

Table 1 presents the results of documents’ types
from year 2014 to 2023. Most of the studies on
crowdfunding and social capital are articles
(83.2%), followed by book chapters (6.72%) and
conference papers (6.72%). Others were found
as review and conference review with 2.52% and
0.84%.

The research also found that these documents
are categorised into three source types, namely
journals, books and conference proceedings.
From 119 documents, 85.72% of the documents
are published in journals, 6.72% published in the
books and another 7.56% in the conference
proceedings. As presented in Table 3, the
language used for publications on crowdfunding
and social capital is fully in English with 100%.

Table 1: Document Type

Document Type Total Publications (TP) | Percentage (%)
Article 99 83.20

Book Chapter 8 6.72
Conference Paper 8 6.72

Review 3 2.52
Conference Review 1 0.84

Total 119 100.00

Table 2: Source Type

Source Type Total Publications (TP) | Percentage (%)
Journals 102 85.72
Conference Proceedings 9 7.56

Book Series 8 6.72

Total 119 100.00
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Table 3: Languages

Language Total Publications (TP)* | Percentage (%)
English 119 100
Total 119 100.00

Year of Publication - Evolution of Published
Studies

Research productivity is examined in this study
based on the total documents produced per year.
As argued by Ahmi and Mohamad (2019),
examining the publication years of documents
enables researchers to understand the pattern of
the chosen topic over time. Research on
crowdfunding and social capital was firstly
published in the year 2014. After the year 2014,
it can be seen those publications on this topic
have shown an increasing trend and gained
1093% in 2017. However, the total of
publications had slightly dropped to 10.08%
from 2017 to 2018. After 2018, the total of
publications on this topic seems inconsistent

until 2021. The year 2022 was the highest year
for publication in crowdfunding and social
capital, with a total of 22 published articles
(18.49%). Followed by 2019 (16.80%), 2020
(10.92%), 2023 (9.25%) and 2018 (10.08%).

Similarly, Figure 2 illustrates the growth of
publication activities of this subject from 2014 to
2023. Figure 3 depicts the fluctuation of total
documents published over 10 years. Referring to
the pattern and growth, it seems that
crowdfunding and social capital gained much
interest among scholars at that time. This reveals
the sustainability of crowdfunding is supported
by the importance of social capital through social
networks and relationship between fundraisers
and backers.

Table 4: Years of Publications

Year Total Publications (TP) | Percentage (%)
2023 11 9.25
2022 22 18.49
2021 12 10.08
2020 13 10.92
2019 20 16.80
2018 12 10.08
2017 13 10.93
2016 5 4.20
2015 6 5.05
2014 5 4.20
Total 119 100.00
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Documents by year
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Figure 2. Documents by the Year 2014 to 2023
Subject Area
Table 5: Years of Publications
Total Publications
Subject Area (TP) Percentage (%)
Economics, Econometrics and Finance | 56 47.06
Social Sciences 24 20.17
Computer Science 20 16.81
Decision Sciences 19 15.96
Total 119 100.00

Table 5 presents the publication based on the
subject area. It demonstrates that the largest
number of publications were categorised under
‘economics, econometrics and finance’ with a
total of 56 (47.06%) publications. This is
followed by ‘social sciences’ (20.17%), 16.81%
from computer science and another 15.96%
come from decision sciences. The primary focus
on economics, econometrics, and finance is
because crowdfunding is principally based on

fundraising phenomenon which assist start-up
companies. To ensure the crowdfunding
sustainability, a study involving social capital is
essential as the latter is connected to social
networks and relationship between
entrepreneurs (start-ups) and the crowd of
potential investors.

Most Active Source Titles
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Table 6: Most Active Source Titles

Source Title Total Publications (TP) | Percentage (%)
Small Business Economics 5 4.20
Technological Forecasting and Social Change 4 3.36
Entrepreneurship and Regional Development 4 3.36
Entrepreneurship Theory and Practice 3 2.52
Information and Management 2 1.68
Information Processing and Management 2 1.68
International Journal of Business and Society 2 1.68
Internet Research 2 1.68
Journal of Business Research 2 1.68
Journal of Business Venturing 2 1.68
Research Policy 2 1.68
Review of Managerial Science 2 1.68
Springer Proceedings in Business and Economics | 2 1.68
Sustainability Switzerland 2 1.68

Table 6 reports the most active source titles on
crowdfunding and social capital. The total
number of publications depicted in Table 6 is not
encouraging, as there are still relatively few
publications from various sources. The highest
source was small and business economics with 5
(4.20%). The second highest was Technological
Forecasting and Social Change with 4
publications (3.36%) and the third highest also
with 4 publications (4.65%) from
Entrepreneurship and Regional Development.
The fourth highest was entrepreneurship theory
and practice with 3 publications (2.52%). From
another 10 active source titles were only
achieved 2 publications as depicted in Table 6.

Keywords’ Analysis

Table 7 shows the keywords that emerge as a
result of the bibliometric search. This study
analyses the top keywords that have been
identified to classify some of the particular areas.
Keywords such as crowdfunding, social capital,
social capitals and crowdsourcing were among
the prevalent keywords that occur and
commonly being used in related publications.
This study then further analyses the author’s
keyword by producing the word cloud using
Word Sift (Wordsift.org, 2021). With a maximum
of 100 words, the result of the word cloud is
presented in Figure 3. The figure showed the top
100 words (or part of the keywords) used from
the published article on crowdfunding and social
capital.
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Table 7: Top Keywords
Total Percentage

Keywords Publications (TP) (%)
Crowdfunding 45 27.60
Social capital 45 27.60
Social capitals 16 9.82
Crowdsourcing 13 7.98
Finance 9 5.52
Equity Crowdfunding 7 4.29
Social networking 7 4.29
Entrepreneurship 6 3.68
Human capital 5 3.06
Innovation 5 3.06
Reward based | 5 3.06
crowdfunding

Table 8: Top Countries contributed to publications

Total Publications

Country (TP) Percentage (%)
Italy 26 21.85

China 20 16.81

United States 17 '14.29
Germany 11 9.24

United Kingdom 10 8.40

Spain 5 4.20

Taiwan 5 4.20

Norway 4 3.36

Geographical Distribution of Publications

This study also presents the most

active

countries that published documents on

crowdfunding and social capital. Table 8
presented the top countries that contributed to
the publications: Italy, China, the United States
and Germany with more than 10 publications
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Figure 3. Word cloud of the keywords

Text Analysis

The title and abstract from the documents
gathered were analysed using VOS viewer
software. The visualisation of the noun
occurrences based on the title and abstract is
illustrated in Figure 4 and 5. The strength of the
occurrences is indicated by the size of the nodes,
while the strength of the relationship is displaced
by the thickness of the lines between nodes.
Related words are grouped to show their
relationship. The closer the items are located to
each other, the stronger their relatedness (Ahmi,
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@  social networking (onfine)
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2021). The results of the analysis show that
finance, innovation, social capital, social
networking (online), and entrepreneurship are
closely related and often occur together as
depicted in Figure 4. Based on Figure 4, four
different colours were generated from the
analysis representing four essential groups from
the analysis. However, only three different
colours were generated from the analysis
indicating three groups from the analysis from
the Web of Science (WoS) database. This implies
that Scopus database has published more articles
on the connection between crowdfunding and
social capital as compared to Web of Science
database.
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Figure 4. VOS viewer visualization of term co-occurrence network based on title and subtract
fields from the Scopus database

Norashikin ISMAIL, Veera Pandiyan KALIANI SUNDRAM, Nor Azairiah Fatimah OTHMAN and Zanariah ABDUL
RAHMAN, IBIMA Business Review, https://doi.org/10.5171/2024.177889



11

IBIMA Business Review

entreprapeurship

infor@iation

soci%pital

crgiwd

crowdfignding

crowdfundirgperformance

trlist

embed@edness

networks

perforfnance

Figure 5. VOS viewer visualization of term co-occurrence network based on title and subtract
fields from the Web of Science (WoS) database

Most Influential Institutions

Table 9 demonstrated the most influential
institutions in publishing crowdfunding and
social capital. The Politecnico di Milano and
Scuola di Management, both from Italy, were the
most influential institutions with 13 publications.
These are followed by the University of Agder,
Rheinisich Westfalische Technishe Hochschule
Aachen and Nanjing University with publications
amounting less than 5 publications per

institution. The Washington State University
Pullman, Texas Christian University, and Carson
College of Business are three institutions from
the United States with 2 publications. Similarly,
three institutions from China namely the Nanjing
University of Science and Technology, Hohai
University, and University of Science and
Technology have produced 2 publications
respectively.

Table 9: Most Influential Institutions

Countr Total Percentage
Affiliation y Publications (%)
Politecnico di Milano Italy 8 18.6
1 Scuola di Management Italy 5 11.63
University of Agder Norway 4 9.30
Rheinisch-Westfilische Germany 3 6.98
Technische Hochschule Aachen
Nanjing University China 3 6.98
Anglia Ruskin University United 2 4.65
Kingdom
Nanjing University of Science | China 2 4.65
and Technology
Hohai University China 2 4.65
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Utrecht University School of | Netherland 2 4.65
Economics

Washington State University | United States 2 4.65
Pullman

University of Science and | China 2 4.65
Technology of China

Texas Christian University United States 2 4.65
Université de Lille France 2 4.65
Ruppin Academic Center [srael 2 4.65
Carson College of Business United States 2 4.65

Citation Analysis

For citation analysis, this study has divided the
result of citation metrics for Scopus and Web of
Science (WoS) databases. Table 10 presented the
citation metrics for the retrieved documents
from Scopus database as 31 May 2023. The
software of Harzing's Publish or Perish was
utilized to find the citation metric using the
retrieved data from the Scopus database. The
short description contains the number of
citations with their citations per year, citation per
paper and citations per author. There are 86
papers with 4353 citations averaging at 483.67
citations per year of crowdfunding and social
capital. Each paper was cited 50.62 times and the
total of h index and the g index was at 25 and 65
for all the publications. Table 11 exhibited the
citation metrics for the retrieved document from
the Web of Science. There are 33 papers with
1782 citations averaging at 54 citations per year
of crowdfunding and social capital. The h index
was 14 for all the publications for the WoS
database.

The top 20 most cited articles in crowdfunding
and social capital were exhibited in Table 12. As

depicted in Table 12, the top three cited articles
were found only in the Scopus database. Ahlers,
Cumming, Glinther, Schweizer (2015) with the
title "Signalling in Equity Crowdfunding"” was the
most cited article to date with 942 total citations
altogether. Followed by Skirnevskiy, Bendig, and
Brettel (2017) with the article entitled "The
Influence of Internal Social Capital on Social
Creators' Success in Crowdfunding” and Kleinert,
Volkmann and Griinhagen (2020) with the title
"Third-party Signals in Equity Crowdfunding:
The Role of Prior Financing" with 148 citations
and 63 citations respectively.

Of the top twenty papers, the vast majority deal
primarily ~ with  the  sustainability  of
crowdfunding as a result of social capital. The
importance of social capital is the connection
between the individuals embedded in social
networks particularly the social relationship of
entrepreneurs and backers. It is consistent with
the study by Yousaf, Shakaki, Isac, Certi, and
Hrebenciuc (2022) who asserted that social
capital leads to better crowdfunding
performance.
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Table 10: Citations’ Metrics

Metrics Total Publications (TP)
Publication years 2014-2023
Citations 4353
Papers 86
Citations/year 483.67
Citations/paper 50.62
Citations/author 1689.33
Papers/author 39.40
h-index 25
g-index 65

Table 11: Citations’ Metrics

Metrics Total Publications (TP)
Publication years 2014-2023
Citations 1782
Papers 33
Citations/paper 54
h index 14

RAHMAN, IBIMA Business Review, https://doi.org/10.5171/2024.177889
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Table 12: Highly Cited Articles
No. | Author(s) Title TC C/Y
1 Liao, Zhu and Liao The role of internal and external social capital in 21 2.63
(2015) crowdfunding: Evidence from China
2 Onginjo and Mei A study on the social and economic sustainability of 0 0
(2022) rewards-based crowdfunding in Africa
3 Kaminski, Hopp and | Who benefits from the wisdom of the crowd in 14 2.8
Lukas (2018) crowdfunding? Assessing the benefits of user-
generated and mass personal electronic word of
mouth in computer-mediated financing
4 Skirnevskiy, Bendig, | The Influence of Internal Social Capital on Serial 148 24.67
and Brettel (2017) Creators’ Success in Crowdfunding
5 Burtch, Gupta and Referral Timing and Fundraising Success in 11 55
Martin (2021) Crowdfunding
6 Leone and Schiavone | Innovation and knowledge sharing in crowdfunding: 23 5.75
(2019) how social dynamics affect project success
7 Buttice and Colombo | Industry specificity and the effect of internal social 5 1
(2018) capital in reward-based crowdfunding
8 Arshad and Berndt Expanding understanding of family social capital in 1 1
(2023) crowdfunding of migrant entrepreneurial ventures
9 Banerjee (2022) Intimate technologies for affective development: how 2 2
crowdfunding platforms commodify interpersonal
connections
10 | AnandKim (2019) Investigating signals on equity crowdfunding: Human 1 0.25
capital, earlier investors, and social capital
11 Lin and Pursiainen Regional social capital and moral hazard in 2 2
(2022) crowdfunding
12 Goodspeed (2019) Participatory e-Planning with civic crowdfunding: 5 1.25
Donor background, involvement, and social capital
outcomes
13 Ahvari, Ekhlassi and | Investigating the Effect of Motives, Social Capital, and 0 0
Mcdonagh (2023) Human Capital on Commercialization of Self-
Developed Products by User Innovators: A Study of a
Crowdfunding Platform
14 | Liu, Gong, Liuand Ma | Direct and Configurational Paths of Capital Signals to 1 0.5
(2021) Technology Crowdfunding Fundraising
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15 Riley-Huff, Herrera, | Crowdfunding in libraries, archives and museums 10 1.43
Ivey and Harry
(2016)

16 Kleinert, Volkmann Third-party signals in equity crowdfunding: the role of 63 21
and Griinhagen prior financing
(2020)

17 | Ahlers, Cumming, Signaling in Equity Crowdfunding 942 | 117.75
Gilinther and
Schweizer (2015)

18 Hsueh, Lin, Shyu and | Equity crowdfunding: A new social innovation-a 3 0.5
Li (2017) regulatory cross-nation study

19 Shneor, Zhao, and
Fabian Michael
Goedecke (2023)

On relationship types, their strength, and reward 0 0
crowdfunding backer behaviour

20 Davies and
Giovannetti (2022)

Latent network capital and gender in crowdfunding: 1 1
Evidence from the Kiva platform

Conclusion and Implications

This paper revealed a bibliometric analysis of the
crowdfunding and social capital theme in the
current research agenda. A quantity of 119
articles documented with 86 and 33 in the Scopus
and WoS databases respectively published
between 2014 and 2023 were analysed. This
topic is still not actively been discussed because
some authors focused on other pertinent issues
to crowdfunding and social capital based on the
author’s field. The bibliometric technique
enhances the process of selecting literature, as it
identifies trends and productivity in research on
crowdfunding and social capital. This analysis
covers document and source types, year of
publications, languages, subject areas, the most
active source titles, keywords in titles and
abstracts, and the geographical distribution of
publications from 2014 to 2023. The results
reveal that the topic of crowdfunding and social
capital has attracted attention among scholars
since 2014 with upward trend in publications.
Most of the articles were published in journals
and fully in English. In terms of contribution
publication, Italy reported the highest number of
contributing authors followed by China, the
United States and Germany. The data indicates
that a significantly larger number of articles are
published and cited in the Scopus database, with
nearly three times as many publications
compared to the WoS database.

The most significant field in which the sources
were produced comes from small business
economics, technological forecasting, social
change, entrepreneurship and regional
development. The topic also appears in
publications  covering  Information  and
management, information processing and
management, international journal of business
and society, Internet research, journal of
business research, journal of business venturing,
research policy, review of managerial science,
springer proceedings in business and economics
and sustainability Switzerland.

Although this study has made a few
contributions, it has a limitation. Firstly, this
study employed specific keywords to locate the
initial list of scholarly published works as
indexed by Scopus and Web of Science (WoS).
Still, Scopus and WoS do not cover all accessible
sources. Secondly, this study analysed
publications with stringent limitations to avoid
inappropriate search responses. This work may
be improved in future to acquire more precise
results when examining articles. In future, it is
suggested to lengthen this work to other
databases such as Google Scholar (GS) and Social
Sciences Research Network (SSRN).
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The implication of this study is significant for
policymakers as the sustainability of
crowdfunding relies much on the social capital
namely social network or connections.
Crowdfunding is becoming a digital platform
demand for entrepreneurs for fund raising
purpose. Thus, policymakers may need to
provide some incentives such as tax exemption
for backers or potential investors to encourage
them participate in crowdfunding platforms. The
success of crowdfunding depends on the
campaign and the backers’ behaviour as well as
motivational factors. Finally, extensive research
is recommended to formulate better policies and
programmes.
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