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Abstract
This article systematically reviews literature at the intersection of crowdfunding 
and sustainability. It analyzes the extent to which the current research foci in crowd-
funding and sustainability contribute to unleashing the potential of crowdfunding 
for sustainable development. The findings highlight that the research field has a rel-
atively short history but already shows signs of growing maturity. With regard to 
the research foci, the results reveal misbalances between the relevance ascribed to 
various aspects in research and in practice. For example, the research primarily deals 
with the types of crowdfunding that make up the smallest shares of the crowdfund-
ing volume. Likewise, a research gap related to the post-funding phase as well as 
to environmental oriented projects is identified. On this basis, it is recommended 
to focus future research on the impact of crowdfunding projects on staying within 
the planetary boundaries and on crowdfunding projects dealing with environmen-
tal issues or integrating the social and environmental dimension of sustainability. 
Additionally, the potential of crowdfunding as a legitimizing function for sustain-
able ventures needs to be researched.
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1 Introduction

There is increasing agreement about the high relevance of addressing urgent envi-
ronmental and social problems, such as climate change, biodiversity loss, and global 
injustice (e.g., Rockström et al. 2009; Tan 2014; Dempsey 2015). Sustainable entre-
preneurs aim at addressing such challenges by introducing innovative products, ser-
vices, or processes that benefit the environment and communities (Shepherd and 
Patzelt 2011). However, due to the higher associated risk of these ventures, such 
entrepreneurs often face difficulty in financing their activities (e.g., Calic and Mosa-
kowski 2016; Lehner 2013; Ridley-Duff 2009). As a relatively new financing mech-
anism, crowdfunding is increasingly expected to be able to close this funding gap 
and, thus, to contribute to sustainable development (e.g., Hörisch 2015; Jovanovic 
2018). Crowdfunding is most commonly defined as “the efforts by entrepreneurial 
individuals and groups—cultural, social, and for-profit—to fund their ventures by 
drawing on relatively small contributions from a relatively large number of individu-
als using the internet, without standard financial intermediaries” (Mollick 2014, p. 
2). Hence, using crowdfunding can be perceived as an entrepreneurial act in itself 
(Mollick 2014). Generally, the empirical importance of crowdfunding in financing 
new ventures (whether sustainability-oriented or conventional) is growing rapidly, 
and crowdfunding is expected to reach a global volume of USD 90 billion in 2020 
(Messeni Petruzzelli et al. 2019).

Acknowledging the growing relevance of crowdfunding, crowdfunding research 
has recently been synthesized in systematic literature reviews. Jovanovic (2018) 
drew on 90 scientific papers to identify research gaps and, in doing so, revealed that 
eight percent of all research on crowdfunding is related to sustainability, thus high-
lighting the importance of this intersection but not analyzing it in depth. Another 
systematic literature review, by Bouncken et al. (2015), provided a general overview 
of the crowdfunding literature published between 2000 and 2014 by explaining the 
basic concepts and common understandings of crowdfunding. Further, systematic 
literature reviews have been conducted on specific aspects or types of crowdfunding, 
such as on decision-making processes (Hoegen et  al. 2018), financial motivations 
in reward- and donation-based crowdfunding (Alegre and Moleskis 2019), and the 
benefits of crowdfunding (De Luca et al. 2019). However, in the existing literature 
reviews on crowdfunding, no references have been made to financing sustainabil-
ity-oriented projects, although Messeni Petruzzelli et al. (2019), in their conceptual 
paper, did analyze crowdfunding specifically to draw implications for sustainable 
entrepreneurship.

Similar to the field of crowdfunding, previous research has also systematically 
reviewed literature on social entrepreneurship (Lehner and Kansikas 2013; Kraus 
et  al. 2014), sustainable entrepreneurship (Johnson and Schaltegger 2019), and, 
more specifically, ecological sustainability entrepreneurship (Gast et  al. 2017). 
These works revealed that the potential of sustainable entrepreneurship is increas-
ingly reflected by a growing body of relevant academic literature. Furthermore, the 
systematic literature reviews helped to overcome the pre-paradigmatic status of the 
research field (Lehner and Kansikas 2013). However, they also highlighted that a 
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lack of financing is a key obstacle that keeps the potential of sustainable entrepre-
neurship from being unleashed.

Crowdfunding is expected by many to remove this obstacle. Consequently, stud-
ies on the link between crowdfunding and sustainability are gaining ground in the 
academic literature. In line with the great expectations that crowdfunding is con-
fronted with in the context of sustainability, two motivations arise for conducting 
a systematic literature review in this research field: on the one hand, the interface 
between the research fields of crowdfunding and sustainable entrepreneurship has 
not yet been systematically mapped, and researchers as well as practitioners face the 
challenge of making use of the insight gained by prior research. On the other hand, 
the importance of efficiently and effectively making use of crowdfunding for sus-
tainable development is becoming increasingly apparent. Many sustainability prob-
lems are becoming even more pressing (e.g., Steffen et al. 2015), and successfully 
addressing these problems will require vast financial means (e.g., Casado and de 
Molina 2009; Barosh et al. 2014; Tseng and Hung 2014; Akerboom et al. 2020). As 
such, this study addresses the following research question by systematically analyz-
ing the extant literature on crowdfunding and sustainability.

To what extent do the research foci in the scientific literature on crowdfunding 
and sustainability contribute to unleashing the potential of crowdfunding to 
facilitate sustainable development?

Based on the understanding of systematic literature reviews brought forward by 
Tranfield et al. (2003, p. 208), this article serves “to map and to assess the existing 
intellectual territory” of crowdfunding in the realm of sustainability. As no system-
atic literature review of crowdfunding and sustainability currently exists, researchers 
and practitioners who aim to make use of the growing body of (potentially contra-
dictory) knowledge face difficulties in gaining a comprehensive picture (cf. Tranfield 
et  al. 2003). Likewise, academics in the field run the risk of overlooking existing 
patterns, re-inventing the wheel, or choosing inappropriate methods when conduct-
ing further research in the field (cf. Edmondson and McManus 2007). Consequently, 
this study aims to combine the research fields of sustainable entrepreneurship and 
crowdfunding in a systematic literature review, as these fields not been linked in 
such a review so far.

The remainder of this paper is structured according to prior systematic literature 
reviews and guidelines (e.g., Fisch and Block 2018; Buchheim et al. 2019; Heidings-
felder and Beckmann 2019). Section  2 summarizes the relevant literature and its 
concepts, which inform the structure of this review. The methodology of the system-
atic literature review is described in Sect. 3, while Sect. 4 presents the results of the 
analysis. Finally, the results are discussed in relation to prior research, and conclu-
sions for academia and practice are drawn in Sect. 5.
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2  Relevant concepts in the research field

Crowdfunding offers a number of benefits for entrepreneurs. The most prominent 
function of crowdfunding is financing new ideas or existing ventures (Lehner 2013). 
Yet, crowdfunding can also serve marketing purposes (Hörisch 2018), as it may 
increase attention among potential customers, the general public, and the media 
(Burtch et  al. 2014; Lambert and Schwienbacher 2010; Mollick 2014). Likewise, 
crowdfunding can be used as a market test that signals whether potential users are 
interested in the respective offering of a crowdfunding campaign (Belleflamme et al. 
2014; Lam and Law 2016). Moreover, crowdfunding can fulfil a legitimizing func-
tion if the support by the crowd is used to signal public approval of the cause (Mar-
tin 2012; Lehner and Nicholls 2014; Vasileiadou et al. 2016).

In the academic literature, four different types of crowdfunding are differenti-
ated. In donation-based crowdfunding, supporters receive no reward in return for 
their financial support. It is mostly non-profit and non-governmental organizations 
that make use of this original form of crowdfunding (Hörisch 2015; Lehner 2013). 
Supporters in reward-based crowdfunding receive material or immaterial returns 
on their investments, commonly in form of the product to be funded. As explained 
forward by Mollick (2014), reward-based crowdfunding is the most frequently used 
form of crowdfunding. Furthermore, two investment-based types of crowdfunding 
exist, in which monetary returns are disbursed among the investors. In equity-based 
crowdfunding (also called crowdinvesting), investors receive financial returns on 
their investment in the case that the venture is profitable (Mochkabadi and Volk-
mann 2018). Similar to investments in the stock market, this type of crowdfunding 
is associated with the highest risk for investors (Bapna 2019). Last, lending-based 
crowdfunding (also called debt-based crowdfunding or crowdlending) is comparable 
to a bank loan, as supporters act as lenders and receive a previously defined interest 
rate within a certain period of time (Bruton et al. 2015). Lending-based crowdfund-
ing holds the largest share of the global funding volume derived from crowdfunding 
(Massolution 2015).

Two different funding phases in the crowdfunding process can be differentiated, 
which are similar for each of the aforementioned crowdfunding types. The scien-
tific literature distinguishes between the pre-funding phase and the post-funding 
phase (e.g., see Jovanovic 2018; Hörisch 2019). The pre-funding phase describes 
the period lasting until the funding on the crowdfunding platform is completed; it 
includes the preparation of the campaign, communication and marketing among 
the target groups, and the actual funding period. In contrast, the post-funding phase 
begins after the crowdfunding campaign has finished. In this phase, the project ini-
tiators must communicate its successes or failures to supporters, distribute promised 
returns, and, above all, realize the project by implementing the advertised measures.

Various players are active in the crowdfunding process, which, from an aca-
demic perspective, also represent different potential research foci. Jovanovic (2018) 
and Messeni Petruzzelli et al. (2019) identified four important players: (1) the pro-
ject creator, who launches the crowdfunding campaign and collects money for the 
purpose of realizing the specific cause or offering, (2) the campaign to be funded, 
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representing its cause or offering, (3) the supporters (i.e., the crowd) backing the 
project with small sums of money, and (4) the crowdfunding platform, which acts as 
an internet-based intermediary between the project creator and its supporters.

Past crowdfunding studies have predominantly focused on factors influencing 
the success of crowdfunding campaigns in the pre-funding phase. In particular, 
Mollick (2014) revealed that the network of the project initiator is relevant, as is 
the signaled quality of the project to be funded. Further, it was found that early 
financial contributions to crowdfunding campaigns can lead to a higher chance 
of success (Colombo et al. 2015). With regard to sustainability, numerous stud-
ies have investigated the influence of the sustainability orientation of crowd-
funding campaigns on their funding success in different contexts (e.g., Vismara 
2019; Calic and Mosakowski 2016; Hörisch 2015). A sustainability orientation in 
equity crowdfunding can lead to more restricted investors (Vismara 2019) but not 
necessarily to increased funding success in equity- and reward-based crowdfund-
ing (Vismara 2019; Hörisch 2015). In contrast, Calic and Mosakowski (2016) 
found that in reward-based crowdfunding, social-orientated campaigns lead to 
higher success rates, as do environmental-oriented campaigns that fund technol-
ogy projects. In some contexts, project creativity is a mediating factor, while in 
others, third-party endorsements lead to greater resource acquisition (Calic and 
Mosakowski 2016). Another explanation for the positive impact of a sustaina-
bility orientation may be the community logic that restricted investors follow in 
equity-based crowdfunding: as restricted investors in crowdfunding only acquire 
a marginal share of the company, not only are they profit-driven but they also 
pursue community values and a cooperative capitalism approach (Vismara 2019).

Regarding the post-funding phase, less aspects have been analyzed so far. As 
an exception, Cumming et al. (2019) examined how ownership impacts post-offer-
ing outcomes, such as long-run success of the crowdfunded ventures. Another 
study on the long-run success of equity crowdfunding campaigns was conducted 
by Signori and Vismara (2018). The degree of involvement of investors is found 
to have a strong impact on long-run success in the post-funding phase (Signori 
and Vismara 2018). In the context of crowdfunding for sustainable projects, 
Hörisch (2019) revealed that only a minority of crowdfunding campaigns disclose 
information on their actual contribution to sustainable development in the post-
funding phase.

According to Mollick (2014, p. 2), crowdfunding is considered an opportu-
nity for “entrepreneurial financing” and thus can itself be regarded as an entre-
preneurial act. It serves as a supplement to existing financing mechanisms, such 
as banks, credit institutes, and angel investors, and thus provides a novel way in 
which entrepreneurs can access financial assets. In particular, sustainable entre-
preneurs, who often face difficulties in receiving funds, are expected to benefit 
from this new phenomenon (Lehner 2013; Calic and Mosakowski 2016; Hörisch 
2018). As described by Shepherd and Patzelt (2011, p. 142), sustainable entre-
preneurs focus “on the preservation of nature, life support, and community in the 
pursuit of perceived opportunities to bring into existence future products, pro-
cesses, and services for gain, where gain is broadly construed to include eco-
nomic and non-economic gains to individuals, the economy, and society.” Thus, 
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sustainable entrepreneurs follow the “triple bottom line” as they simultaneously 
focus on the economic, environmental, and social dimensions of sustainability 
(Thompson et al. 2011). While the environmental dimension is mostly concerned 
with the biosphere, the conservation of nature and the development of the natu-
ral landscape, the social dimension covers aspects such as living conditions of 
humans, cultures, traditions and well-being of different groups (Pawłowski 2008). 
Against this backdrop, sustainable entrepreneurship is a driving force toward sus-
tainable development, as it contributes to the solution of environmental-, social-, 
or sustainability-related problems (Kardos 2012).

3  Methodology

The systematic literature review was conducted according to the guidelines brought 
forward by Tranfield et al. (2003) and adapted by Hansen and Schaltegger (2016). It 
comprised six steps, including (1) the identification of research, (2) the development 
of inclusion and exclusion criteria, (3) the selection of studies, (4) the assessment of 
study quality, (5) data extraction, and (6) data synthesis.

3.1  Data collection process

Within the scope of the first step of the data collection process – that is, the identifi-
cation of research (1) Tranfield et al. (2003)—all relevant keywords were identified 
in order to cover the research field in its entirety. The keywords for the search string 
included two aspects, covering the sustainability orientation and the realm of crowd-
funding. To capture the first aspect, the search terms “sustainab*”, “eco*”, “envi-
ronment*”, “social”, “prosocial”, “pro-social”, or “ethic*” were used. In so doing, 
the economic dimension of sustainability was purposefully excluded from the search 
string, because economic reviews of crowdfunding have already been conducted (cf. 
Bouncken et  al. 2015; Jovanovic 2018) and crowdfunding, by definition, contains 
an economic dimension (cf. Mollick 2014). This first aspect was combined with a 
second, relating to crowdfunding, which included the search terms “crowd invest*”, 
“crowdinvest*”, “crowd fund*”, or “crowdfund*” (Table 1). Therefore, the second 
search string ensured that all possible crowdfunding types were captured, includ-
ing donation-based crowdfunding, reward-based crowdfunding, lending-based, and 
equity-based crowdfunding. This search string led to 383 articles on Scopus that 
mentioned the search terms in their titles, abstracts, or keywords. Scopus was cho-
sen as the search engine because it is the world’s largest database of peer-reviewed 
literature. Additionally, it covers multiple disciplines, thus reflecting the interdisci-
plinary nature of the research field. Alternative databases, such as Web of Sciences, 
were not considered because applying the same search string in these databases led 
to the identification of fewer articles.

With regard to the development of inclusion and exclusion criteria (2), only 
journal articles written in English were included. Additionally, these articles were 
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restricted to articles published by the end of the year 2018 (and articles in press, in 
cases where they had been accepted for publication by the end of the year 2018). 
The criteria for inclusion and exclusion were kept deliberately open to fully capture 
the emerging field (2). Nevertheless, the focus of the research had to be on sustaina-
bility-related topics or projects and crowdfunding within the same article.

The selection of studies (3) was conducted by three coders. All coders par-
ticipated in a coding workshop. First, each abstract was separately coded by two 
researchers, who assessed whether the paper addressed crowdfunding (coded as 1 if 
so and 0 if not) and sustainability-related topics (coded as 1 if so and 0 if not). The 
percentage of agreement between the coders (96.8% for crowdfunding and 85.7% 
for sustainability) reflected a high level of inter-coder reliability. If both coders disa-
greed, a third researcher coded the abstracts independently to decide upon the inclu-
sion or exclusion of the respective articles. After all the abstracts were coded, 105 
articles met the mentioned criteria and were read and analyzed. Of these, 22 had 
to be excluded after reading the entire article due to a missing focus on either sus-
tainability or crowdfunding that was not observable based on the article’s abstract. 
Hence, the final sample (see Appendix I in ESM) for this systematic literature review 
consisted of 83 papers (Fig. 1). Thus, the sample size was only slightly smaller than 
that of the literature review by Jovanovic (2018), which focused on crowdfunding in 
general (n = 90).

As all the included papers were published in peer-reviewed journals and the goal 
of this systematic literature review was to capture the entire field of research, no fur-
ther assessment of the studies’ quality was applied (4).

3.2  Data analysis

The first step in extracting data from the selected articles (5) was to design a cod-
ing scheme. MAXQDA was the software program used for the computer-assisted 
qualitative text analysis. Furthermore, to assess the emerging field of crowdfunding 
and sustainability and to synthesize the data (6), two steps were undertaken. First, 
general aspects were considered, such as geographic orientation, the applied theo-
ries and methodology used, and the maturity of the research field, which was evalu-
ated using the concept of methodological fit outlined by Edmondson and McManus 
(2007) as a guideline. The concept suggests criteria for locating research fields on a 
continuum from a nascent to intermediate to mature state of theory and research. To 
construct these categories, methodological fit considers the type of research ques-
tions dealt with, the embeddedness in prior work, the methods used, and the state of 
theorizing in the field.

In this way, nascent theory research typically uses suggestive theories or suggests 
elements of theorizing for the specific research field. Furthermore, it is characterized 
by the use of qualitative methodologies. In contrast, mature theory research uses 
quantitative research methodologies. It typically relies on testing hypotheses that 
have been set up based on established theories, which can be confirmed or specified 
by the empirical work. Taking a middle position, intermediate theory research uses 
hybrid types of data collection, drawing on both qualitative and quantitative data. It 
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frequently attempts to build provisional theorizing in the field by, for example, inte-
grating previously separate research fields (Edmondson and McManus 2007).

Applying the methodological fit concept allows researchers to design appropri-
ate research projects in the field of interest, helping them to ask the right questions, 
choose the most powerful methods, and effectively build on prior work (cf. Edmond-
son and McManus 2007; Bouchard 1976).

Finally, synthesis (6) was conducted, in order to answer the above-formulated 
research question. For this purpose, an interpretative, thematic analysis was carried 
out to identify the research foci and potential contributions of crowdfunding to sus-
tainable development. The coding scheme developed in step (5) was applied, and 
the analysis was informed by theories and concepts from the fields as mentioned in 
the second section: To gain an overview of what crowdfunding types are most fre-
quently researched, the different crowdfunding types, as defined in Sect. 2.1, were 
one element of the coding scheme. Further, the focus of the examined articles in 
terms of the different crowdfunding phases was coded (i.e., pre-funding, post-fund-
ing, or no focus), as was the focus of the articles in terms of research objects (i.e., 
a focus on supporters, a crowdfunding campaign, a platform, a project creator, the 
phenomenon of crowdfunding in general, or other research objects).

Based on the debate about whether (and how) a sustainability orientation influ-
ences the success of crowdfunding campaigns, three different categories were estab-
lished. The first category of analysis assessed whether success was examined at all 
in the research article. The second category covered whether an assumption con-
cerning sustainability orientation was provided, while the third category determined 
whether the study found evidence of the positive or negative influence of a sustain-
ability orientation on crowdfunding success.

4  Results of the systematic review

4.1  Bibliographic results

The temporal evolution of the research field unfolded as follows: The first article 
addressing the intersection between sustainability and crowdfunding was published 
in 2011; however, no further paper on sustainability and crowdfunding was pub-
lished until 2013 (Fig. 2). Hence, the research field on crowdfunding and sustain-
ability is still in its early phase, but the number of papers published per year is con-
stantly increasing. With regard to the research methods used, before 2017, most of 
the studies were qualitative, while the use of mixed-method studies was increasing. 
Quantitative methods gained dominance only recently, in 2018; as such, there is still 
a dominance of qualitative and conceptual approaches, which is typical for nascent 
theory research (Edmondson and McManus 2007).

Regarding the application of theories, only a few signs of growing maturity could 
be found. Of the 83 articles analyzed, only 47 made use of theories. Remarkably, the 
theories employed were not specifically developed for the field of crowdfunding or 
sustainability (or their intersection) but were rather general theories from neighbor-
ing research disciplines. Among these, no dominant theoretical approach could be 
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identified. With only five applications, the theory of warm-glow giving was the most 
frequently applied approach, followed by altruism and signaling theory (applied four 
times each).

Likewise, it was not possible to identify a leading journal in the field, as no jour-
nal was found to host more than four publications on sustainability and crowdfund-
ing. Interestingly, while three journals published at least three relevant articles, two 
of these journals were rather broad, sustainability-oriented journals (Sustainability; 
Journal of Cleaner Production), whereas one (New Media & Society) was more 
specialized. The analysis of the publication outlets also suggested that research in 
the field is only scarcely published in top-ranked management journals, as only five 
articles in the final sample were published in journals ranked in the top categories 
(i.e., 4* or 4) according to the Chartered Association of Business Schools Academic 
Journal Guide 2018 (cf. Harzing 2019).

4.2  Focus of the literature

With regard to the question of which current research foci could be identified in 
the scientific literature on crowdfunding and sustainability, Fig. 3 provides an over-
view of the crowdfunding types examined in research in comparison to the prac-
tical relevance of the respective crowdfunding types by funding volume in 2015 
(cf. Massolution 2015). Interestingly, donation-based crowdfunding received the 
highest level of attention in the research (29% of all examined papers dealt with 
donation-based crowdfunding), while this crowdfunding type currently constitutes 
only 8% of the market volume of global crowdfunding (Massolution 2015). Simi-
larly, reward-based crowdfunding seemed to be overrepresented in research (16%), 
compared to its market share of 8%. In contrast, lending-based crowdfunding is by 
far the most relevant type of crowdfunding in practice, if assessed by market volume 
(76%), but it was only addressed in 16% of the publications. This imbalance was 
also reflected in the crowdfunding platforms examined. Overall, 55 of the 83 papers 
examined specific platforms. Among these, Kickstarter, a reward-based crowdfund-
ing platform, was the most frequently chosen data source (16 publications). With 
regard to geographical distribution, a relatively even spread was found in the current 
literature on crowdfunding and sustainability, with 72% of all publications demon-
strating a geographical focus. Of these, 38 publications focused on a single country, 
five publications compared two countries and 17 focused on more than two coun-
tries. Interestingly, the most frequently chosen geographic focus was on European 
countries (in ten publications), followed by a focus on the United States (US) (in six 
publications).

In terms of the research objects analyzed, 33% of the publications studied the 
phenomenon of crowdfunding in general, e.g. how crowdfunding can function as 
a financing mechanisms in different contexts (e.g. Elkuch et al. 2013; Zeng 2018). 
Another frequent research object was crowdfunding campaigns (25%), such as in 
studies that focused on the success factors of campaign design or the type of cam-
paigns conducted. Likewise, the supporters of crowdfunding (20%) were frequently 
analyzed, such as in studies that reviewed their motivations or attitudes. In contrast, 
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the initiators of crowdfunding projects (8%) and the different crowdfunding plat-
forms available (4%) have so far received only scant attention, despite their central-
ity to the crowdfunding process. The remaining 10% of publications chose other 
research objects or combined multiple research objects in their analyses, e.g. dif-
ferent crowdfunding types and different platforms and how they contribute to the 
financing of social ventures (Meyskens and Bird 2015). The absolute numbers as 
well as the relative shares relating to the examined papers’ research objects are dis-
played in Table 2, below.

Regarding articles’ focus on the different dimensions of sustainability, as shown 
in Table  3, a clear dominance of the social dimension can be observed, as 61 of 
the 83 publications focused on social aspects. In contrast, only eleven publications 
showed an emphasis on environmental aspects, with the remaining 11 papers com-
bining the environmental with the social dimension of sustainability.

Table 2  Number of articles 
examining different research 
objects

Research object Number of 
articles

Percentage of 
articles (%)

Crowdfunding as a phenomenon 27 33
Campaign 21 25
Supporters/backers/funders 17 20
Others 8 10
Project creator/founder 7 8
Platform 3 4

Table 3  Number of articles 
examining different 
sustainability dimensions

Sustainability dimension Number of 
articles

Percentage 
of articles 
(%)

Social 61 74
Ecological 11 13
Social and ecological 11 13

Table 4  Number of articles 
assuming and examining the 
influence of a sustainability 
orientation on success

Assumption Number of 
articles

Percentage of 
articles (%)

Positive 20 24
Negative 0 0
Result
 Positive influence on success 13 16
 No influence on success 3 4
 Negative influence on success 2 2
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If academia strives to contribute to unleashing the potential of crowdfunding 
for sustainable development, it is crucial to analyze how successful sustainability-
oriented crowdfunding projects are (Calic and Mosakowski 2016). Therefore, it is 
unsurprising that the success rate of crowdfunding initiatives was analyzed in 35% 
of the examined publications (i.e., 29 publications) on sustainability and crowd-
funding. Among these, 23 publications focused on success in terms of the financing 
function of crowdfunding, while only one investigated success based on the number 
of supporters of a campaign, which is an indicator of marketing success. An addi-
tional five papers analyzed success in general (see Table 4).

Interestingly, 20 publications dealing with success assumed the positive influence 
of a sustainability orientation (or one of its sub-dimensions) on crowdfunding suc-
cess, while no articles assumed a negative or neutral influence. The majority of the 
papers actually investigating this link between sustainability orientation and crowd-
funding success largely confirmed this view; 13 papers revealed a positive influence, 
whereas only two found a negative influence of sustainability orientation on crowd-
funding success and three observed no influence.

In addition to the examination of success, another important leverage point for 
unleashing the potential of crowdfunding for sustainable development is research-
ing the post-funding phase of crowdfunding (Hörisch 2019)—that is, investigating 
the extent to which the financial resources acquired by sustainable entrepreneurship 
via crowdfunding are used to create actual contributions to sustainable development 
once the funding is completed. However, only two of the 83 papers in the sample 
dealt with the post-funding phase. The absolute numbers of papers examining the 
respective crowdfunding phases are summarized in Table 5.

5  Discussion and conclusions for future research

The results of this systematic literature review demonstrate that the research field 
at the interface of crowdfunding and sustainability has not yet been extensively 
studied. The number of papers published per year indicates that the field is still in 
development but that it is growing. Additionally, the lack of theories originating 
from the field of crowdfunding and sustainability and the rather small percentage 
of papers applying theories at all suggest that the research field is in a nascent stage, 
if assessed against the criteria suggested by Edmondson and McManus (2007). 
According to the concept of methodological fit, in this state of research and the-
ory in particular, qualitative methods, open-ended inquiries, the identification of 

Table 5  Number of articles 
researching different 
crowdfunding phases

Crowdfunding phase Number of articles Percentage 
of articles 
(%)

Pre-funding phase 39 47
Post-funding phase 2 2
No focus on any phase 42 51
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patterns, thematic content analysis, and suggestive theories are useful to expand the 
insight in the field (Edmondson and McManus 2007).

Still, the shift toward applying quantitative methods signals a development of 
the field in a more mature direction, even though the history of the research field 
is remarkably short. Comparing the latter with the similarly short history of the 
broader research field of crowdfunding in general, it becomes apparent that the con-
nection of crowdfunding and sustainability has been considered since the beginning 
of the study of crowdfunding. Remarkably, the oldest publication on crowdfund-
ing and sustainability included in this systematic literature review was published in 
2011—the same year in which the first paper on crowdfunding in general was pub-
lished, as identified in Jovanovic’s (2018) systematic literature review. Likewise, the 
scant use of theories was found in Jovanovic’s (2018) review, as was the recent shift 
toward quantitative methods. In accordance with the latter, Bouncken et al. (2015) 
also reported a lack of quantitative crowdfunding studies until the year 2014.

Furthermore, the above analysis identifies clear foci in the current research on 
crowdfunding and sustainability; in other words, certain aspects of crowdfunding or 
sustainability experience particularly high levels of academic attention. If these foci 
are contrasted with the relevance of these aspects in practice or to earlier research in 
the broader fields of crowdfunding or sustainability science, some substantial devia-
tions become visible. First, with regard to the dimensions of sustainability consid-
ered in crowdfunding research, there is a substantial dominance of social aspects. 
In the systematic literature review by Jovanovic (2018), the environmental dimen-
sion was not even mentioned among the various foci identified. This dominance of 
social aspects seems to be inconsistent with the general research on sustainability 
and its definitions, which emphasizes the equal importance and balance of the social 
and environmental dimensions. In an analysis of frequently used terms in defini-
tions of sustainability, White (2013) found that references to the terms environment 
and social are not only the most common but also occur at nearly equal frequen-
cies, with environmental aspects being mentioned even slightly more frequently 
than social aspects. This suggests that the dominance of the social dimension is by 
no means embodied in the definition of sustainability but is specific to the research 
field focusing on crowdfunding and sustainability. Future research at this intersec-
tion could therefore more strongly focus on aspects of environmental sustainability, 
such as relating to the concept of planetary boundaries and complementarily testing 
whether this dominance of the social dimension in research is also prevalent in prac-
tice. In addition, while current descriptions of the concept of sustainability highlight 
the interconnectedness of the different dimensions embodied in the concept (e.g., 
Bañon Gomis et al. 2011; Adams 2006), only 13% of the papers in the sample of the 
current review integrated the social and environmental dimensions of sustainability. 
This demonstrates a need for future research that accounts for the interconnected 
nature of the dimensions of sustainability.

Regarding the various types of crowdfunding, the dominance of lending-based 
crowdfunding in practice is not reflected in current research at the intersection 
between sustainability and crowdfunding (only 13 articles in the current review 
focused on lending-based crowdfunding). In contrast, donation-based crowdfunding 
received the highest level of attention in the research. Consequently, future research 
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is challenged with overcoming this imbalance by conducting more research on 
lending-based crowdfunding. Interestingly, in her review of crowdfunding research 
in general, Jovanovic (2018) observed a dominance of research on reward-based 
crowdfunding and found lending-based crowdfunding to be the least-researched 
type of crowdfunding (only five articles focused on lending-based crowdfunding). 
This suggests that while the lack of research on lending-based crowdfunding is not 
specific to the research field at the intersection of crowdfunding and sustainability, 
the dominance of research on donation-based crowdfunding is specific to this field.

Concerning the different functions of crowdfunding, the scarcity of research on 
the marketing function and the absence of research on the legitimizing function of 
crowdfunding is surprising. Particularly, the latter research gap offers interesting 
avenues for future inquiries, as sustainable entrepreneurship bears great potential for 
securing legitimacy (e.g., Cho 2009; Milanes-Montero and Perez-Calderon 2011; 
Schaltegger and Hörisch 2017) and it remains open for investigation as to whether 
crowdfunding could help to unleash this potential.

A sharp contrast between the current state of research on crowdfunding and sus-
tainability and research on crowdfunding in general can also be observed in terms 
of the phases of crowdfunding analyzed (i.e., the pre- and post-funding phases). In 
terms of crowdfunding in general, research that explores the ethical questions of 
fraudulent and failing crowdfunding projects in the post-funding phase has experi-
enced substantial attention (e.g., Hossain and Oparaocha 2017; Snyder et al. 2016); 
however, this post-funding phase remains scarcely investigated in the context of 
sustainability-oriented crowdfunding projects. Analyzing the post-funding phase 
in this context will be crucial to more realistically assess the practical contribution 
of crowdfunding to sustainable development. In this respect, contrasting the actual 
contributions of successfully financed crowdfunding projects with relevant reference 
points such as the United Nations Sustainable Development Goals (UN 2015) or 
planetary boundaries (Rockström et al. 2009; Steffen et al. 2015) seem particularly 
promising approaches. Without the assessment of the sustainability impact of sus-
tainable crowdfunding campaigns, the extent of the contribution of crowdfunding 
for sustainable development can hardly be estimated. Investigating the post-funding 
phase may also indicate the extent to which sustainability-oriented crowdfunding 
projects sensitize society to environmental and social issues (cf. Messeni Petruzzelli 
et al. 2019).

Furthermore, future studies are advised to more deeply analyze and compare 
the suitability of specific crowdfunding types and platforms for financing environ-
mental- and social-oriented crowdfunding projects. This could be implemented by 
comparing different crowdfunding types or thematic platforms (i.e., conventional 
versus sustainability-oriented platforms) within one dataset. In recent years, stud-
ies focusing on crowdfunding platforms in general emerged (e.g., Rossi and Vis-
mara 2018; Rossi et al. 2019), and among the papers analyzed for this review, three 
investigated different aspects of crowdfunding platforms. Still, it has not yet been 
researched whether sustainability-oriented platforms (e.g. ecocrowd, bettervest) 
show higher success rates for sustainability-oriented campaigns than do thematically 
open platforms (e.g. kickstarter, seedmatch, indiegogo or startnext). Last, for the 
purpose of enhancing the potential of crowdfunding for sustainable development, 
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future research on sustainability and crowdfunding should pay more attention to less 
frequently analyzed research objects, such the initiators of sustainability-oriented 
crowdfunding projects (on which only seven articles in the current review focused).

In earlier analyses, inconsistent findings were reported with regard to the research 
foci of the general crowdfunding literature. For example, Jovanovic (2018) identi-
fied only two studies within the studied database that conducted research on project 
initiators. In contrast, Messeni Petruzzelli et al. (2019) found that several studies had 
already addressed the characteristics of project initiators and their influence on the 
success of a crowdfunding campaign. Based on the results of this literature review, 
more research is recommended with regard to the initiators of environmental- or 
social-oriented crowdfunding campaigns. Furthermore, the existing and potential 
target groups of sustainability-oriented crowdfunding projects remain to be identi-
fied; doing so could help facilitate the search for new supporters of sustainability-
oriented crowdfunding projects. In this respect, future investigations should choose 
supporters of crowdfunding campaigns as their research object, as they have not 
attracted vast attention by past literature so far.

In addition to the relatively specific paths for future research identified above, to 
support the development of the field toward higher levels of maturity, more theo-
rizing will be needed. Interestingly, no theory of crowdfunding has evolved even 
in the general field of crowdfunding research. However, such theory could help to 
explain the partly contrasting results in the current literature on crowdfunding and 
sustainability—for example, concerning the influence of a sustainability orientation 
on crowdfunding success.

Overall, we conclude that the impact of crowdfunding on sustainable develop-
ment has not yet been thoroughly researched. This systematic literature review has 
revealed that to comprehensively assess the contribution of crowdfunding to sus-
tainable development, the identified research gaps need to be addressed systemati-
cally. Based on earlier work (e.g., Testa et al. 2019; Wehnert et al. 2019; Vasileiadou 
et al. 2016), we can confirm that crowdfunding holds great potential to contribute 
to sustainable development. However, there is still a gap in the literature in terms of 
assesses how this potential can be realized.

In conclusion, this systematic literature review has shown that research on crowd-
funding and sustainability is still in its early phase. Several research gaps were 
identified, and corresponding proposals for future research were formulated. The 
impact of crowdfunding on sustainable development has not yet been sufficiently 
researched, despite the great potential of the research area that has been identified in 
the literature (e.g., Testa et al. 2019; Wehnert et al. 2019; Vasileiadou et al. 2016).
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