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ABSTRACT
The journal Venture Capital (VC) is a well-established highly reputed 
academic outlet specializing in research on entrepreneurial finance 
conducted from various methodological standpoints, on a global 
basis. This study uses bibliometrics to analyze the journal’s impact, 
prominent topics, most frequent authors, and their affiliated insti-
tutions. Between 1999 and 2021, VC published 385 documents 
receiving 9,892 citations. About 62% of VC papers have more than 
10 citations each. Some of the notable themes which may offer 
future scope for publications include crowdfunding platforms, 
equity crowdfunding, government venture capital, private equity 
firm and investment, entrepreneurial finance, market failure, and 
female entrepreneurship.
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Introduction

The evolving venture capital industry provides equity financing opportunities to growing 
entrepreneurial ventures, globally. They contribute in innovation, industry renewal, job 
creation, and economic growth by providing financial and managerial expertise. 
Companies backed by venture capital are the drivers of modern economies (Greene 
et al. 2001).

However, despite the continuing relevance of the venture capital industry, over the last 
decade, the growing emergence of alternative sources of early-stage funding can be 
observed, which is radically changing and reshaping the start-up eco-system, with dra-
matic implications for the entrepreneurial finance literature. These alternative sources of 
funding involve a variety of players, including incubators, accelerators, science and 
technology parks, university-affiliated seed funds, corporate seed funds, business angels – 
including “super-angels”, angel groups, business angel networks and angel investment 
funds – and both equity- and debt-based crowdfunding platforms. Each of these investors 
has unique risk-return profiles and investment philosophies, their own investment 
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practices and preferred exit options. This creates major challenge for scholars, as well as 
for practitioners and policymakers, to design a linear and well-structured start-up finan-
cing path that includes all of these new actors (Bonini and Capizzi, 2019).

Having realized the crucial role of start-up companies to achieve in modern economies 
economic growth alongside with overall employment and social welfare, the journal 
Venture Capital (VC) publishes high quality, peer-reviewed, and multidisciplinary research 
related to venture capital and entrepreneurial finance from a numerous methodological 
and epistemological standpoint. Colin Mason (University of Glasgow, UK) and Richard 
Harrison (University of Edinburgh, UK) are the founding editors of the journals. Its current 
Editor-in-Chief is Vincenzo Capizzi (Università del Piemonte Orientale, Italy), with Cristiano 
Bellavitis (Syracuse University, US) and Sofia Johan (Florida Atlantic University, US) com-
pleting the Editorial Team.

VC features among the Q1 list of journals in Scimago’s journal ranking. Its source 
normalized impact per paper (SNIP) score – which measures the average citation impact 
of a journal’s publications – is 1.392. Given that a journal with a SNIP of 1.0 has the median 
number of citations for journals in that field, VC has a greater than average citation impact. 
It is rated in the Australian Business Dean Council (ABDC) 2021 journal ranking and the 
Association of Business Schools (ABS) Academic Journal Guide (AJG) 2018 and indexed in 
EBSCO, Social Science Citation Index (SSCI), and Scopus.

Between 1999 and 2021, the journal has published over 385 articles. The h-index of the 
journal is 52 indicating that 52 of its papers are cited at least 51 times. It’s g-index of 76 
highlights that among the top-cited articles published in VC, 76 receive at least 5,776 
citations (762). The 2020 impact factor of the journal is 3.000, which means that, on 
average, its papers published in 2018 and 2019 received 3.000 citations each in 2020.

The journal bears its academic significance by publishing some of the notable works on 
entrepreneurial finance. For example, Carter et al. (2003) systematically overview the 
attributes of women business owners and their equity financing strategies. Belleflamme, 
Lambert, and Schwienbacher (2013) noted the drivers of fundraising success and inves-
tigated the characteristics of individual crowdfunding practices. Frydrych et al. (2014) 
explored the practices of crowdfunding. Lehner (2013) offers an extensive review of the 
literature on social ventures and crowdfunding. Van Osnabrugge (2000) compares the 
investment criteria and procedures of business angels (BAs) and venture capitalists (VCs). 
Even so, it is intriguing to note that despite such substantive academic contributions, 
none has so far attempted to provide a bibliometric assessment of the journal. This is 
a missed opportunity to determine the academic contours of the journal, its evolution, 
impact and emerging research frontiers.

For example, applying bibliometric techniques, Pattnaik et al. (2021) provide 
a comprehensive overview of economic modelling research in the Journal of Economic 
Modelling. Pattnaik, Kumar, and Burton (2021) tracked the thematic evolution and struc-
ture of the Australian Accounting Review and mapped its way forward. Baker, Kumar, and 
Pattnaik (2020d) unveiled the social and intellectual structure presented in the twenty-five 
years of the Journal of Corporate Finance (JCF) and Baker, Kumar, and Pattnaik (2020b) 
present the factors responsible for enhancing the academic impact of scientific sources. 
On similar Baker et al. (2021a); (2021b)) provided retrospective review of International 
Review of Financial Analysis and Journal of Futures markets respectively. Reflecting on such 
ongoing attempts to draw the trajectory and impact of academic outlets, it is imperative 
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to identify the core contributors, their affiliations, and most importantly the themes 
presented in VC between 1999 and 2021. As pointed out by Khan et al. (2021), timely 
assessment of academic outlets is essential to project its way forward.

Given the scope of this study, a narrative assessment would be cumbersome (Tranfield, 
Denyer, and Smart 2003). Therefore, we propose to apply quantitative techniques to 
articulate VC’s academic accomplishments over the years. We adopted the bibliometric 
method as per the guidelines provided by Donthu et al. (2021a). Similar approach is used 
by Kumar et al. (2021a), (Kumar et al. 2021b) in their studies. Utilizing bibliometrics, this 
paper addresses the following research questions (RQs):

RQ1. What trends are evident in VC’s publications?

RQ2. What themes are prolific in VC articles and which of them offer future scope?

RQ3. How do the prolific themes in VC converge intellectually?

This study will help extant and potential contributors to the VC gain a comprehensive 
overview of the Journal which may help them position their future submissions more 
effectively. Moreover, our descriptive analysis can assist in the orientation of future policy 
decisions regarding the scholarly direction and impact of the journal.

Data and method

Bibliographic data for this study is obtained from Scopus which invariably is the largest 
multidisciplinary database of peer-reviewed literature in social sciences (Baker, Kumar, 
and Pattnaik 2020a, 2020b, 2020c; Pattnaik et al. 2021; Baker et al. 2021a; Baker, Kumar, 
and Pandey 2021b). It is widely recognized and used for quantitative analyzes (Pattnaik 
et al., 2020; Goodell et al, 2021). However, such metadata is prone to ambiguity largely 
following the multiple representations in authors’ names, their affiliations, journal volume 
and issue numbers, and page numbers (Baker et al. 2021a; Baker, Kumar, and Pandey 
2021b). Similar approach is used by earlier work of (Donthu et al. 2021a, 2021b, 2021c;, 
2021d) in their work while analysing the corpus of various journals. Therefore, any analysis 
of such data must precede substantial manual cleaning.

For this study, we have cleaned the multiple representation of authors’ affiliations. 
Applying natural language processing (NLP), we processed the themes represented in 
VC’s titles, abstracts, and keywords. Multiple representation of terms are unified following 
previous studies such as, Pattnaik et al. (2021). Hence, the results presented in this study 
are authentic and reliable.

Performance analysis

The performance analysis of VC, its authors, and their affiliations are processed using Microsoft 
(MS) Excel. We investigate the publication trend, authorship pattern, citation structure, 
influence, impact, activity, and productivity of VC and its stakeholders using a number of 
quantitative variables (Pattnaik et al., 2020). For example, total publications (TC) indicate the 
academic contribution of VC, its authors and their affiliations. Total citations (TC) suggest the 
academic influence and impact (Kumar, Pandey, and Mukherjee 2021; Kumar et al. 2021a, 
2021b) of VC articles, its authors, and their affiliations. The number of cited publications (NCP) 
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quantifies the count of influential VC articles while total citations per publication (TC/TP) 
indicate average impact (Pattnaik et al., 2021; Kumar et al. 2021c). Further, we use the h and 
g indexes to measure the number of influential and impactful research, respectively. 
Conversely, the variables, number of active years (NAY) and productivity per active year 
(PAY) denote the scientific activity and productivity in this study (Pattnaik et al. 2020; 
Pattnaik et al. 2021; Pattnaik, Kumar, and Burton 2021; Pattnaik, Kumar, and Vashishtha 2020).

Following Stremersch, Verniers, and Verhoef (2007) and Valtakoski (2019), academic 
quality of VC articles is denoted by its number of contributing authors (NCA). According to 
Acedo et al. (2006) and Baker et al. (2020d), modern research is highly collaborative due to 
the rising demand for methodological complexities and enhanced specialisations. 
Therefore, we use the variable, collaboration index (CI) and collaboration coefficient 
(CC) to demarcate the extent of co-authorship covered in VC while the variables number 
of sole-authored and co-authored articles (SA and CA) present a count of sole-authored 
and co-authored articles in the journal.

Alongside with such extensive quantitative indications, we also explore the thematic 
diversity in VC articles over the years.

Thematic analysis

Thematic analysis in this study is carried out using the co-occurrence analysis (Pattnaik, 
Kumar, and Burton 2021; Pattnaik et al. 2021). Callon et al. (1983) contend that frequent 
co-appearance of themes depict thematic convergence. Co-occurrence analysis in biblio-
metric studies is frequently functionalized on keywords as in many cases authors use 
keyword to depict important themes (Valtakoski 2019). However, in many cases, authors 
do not report keywords and so we identify the main themes in VC outputs using NLP to 
the articles’ titles, abstracts, and keywords. All the n-gram terms presented in at least 5 VC 
articles are considered for further analysis (Pattnaik et al. 2021).

NLP in VOS facilitates the identification of nouns which are later processed for identify-
ing topics. For example, we converted many plural terms to their singular form, e.g., 
“venture capitalists” to “venture capital” and “equity markets” to “equity market.” 
Conversely, short forms were expanded to their full versions, e.g., “PE” to “private equity”. 
Such strategies enabled us obtain a uniform set of VC terms which are visualized using 
Gephi application.

Results

Our first research question (RQ1) investigates the performance of VC, its authors, and their 
affiliations. Table 1 summarizes VC’s publications indexed in the Scopus database. 
Academic contributions in VC rose up to 385 specialized works on venture capital and 
other relevant themes (TP: 385), largely co-authored (CA: 295), contributed by 634 
different authors (NAA: 634). About 94% of the research is considered impactful (NCP: 
362 of TP: 385). On average, a VC article is cited 26 times (TC/TP: 26) which accumulates to 
9,892 total citations on the search date. The academic influence of VC is evident in its 
h-index of 52 while its g-index suggests the journal’s academic impact extended by its 76 
top-cited articles. The journal has been active for 23 years publishing about 17 specialized 
articles year on year (NAY: 23 and PAY: 17).
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As shown in Table 2, the academic contributions in VC peaked at 24 articles in 2002 of 
which about 75% are co-authored (TP: 24; CA: 18). Co-authorship offer the scope of 
presenting intriguing ideas and complex methodologies arising from the blend of scho-
larly acumen (Kumar et al. 2021a, 2021b; Pattnaik et al. 2021). Stated differently, collabora-
tions among the contributing authors have served as the backhand support to the 
qualitative multi-authored publications in VC (Acedo et al. 2006; Baker, Kumar, and 
Pattnaik 2020a, 2020b, 2020c, 2020d). Simultaneously, in terms of the annual collaborative 
index, 2019 leads overall (ACI: 1.9). The figure indicates that a lead VC contributor consults 
with about 2 other scholars to contribute an article in VC. The academic popularity of VC 
reflects in its number of new authors peaking at 41 in 2001 (GA: 41). Simultaneously, in 
terms of citations, which vary with time (Baker, Kumar, and Pattnaik 2020b), the 18 cited 
articles in 2003 received about 956 citations by 2021. Such an indicator suggests that 
those articles published in 2003 have triggered more future research in the broader 
academic domain. Simultaneously, the h-index of the journal peaked at 52 in 2012 
while its g-index of 76 soared two years later in 2014. The i-10 index of the journal peaked 
in 2002 with 18 of VC articles receiving at least 10 citations in Scopus by 2020. Conversely, 
the i-100 index suggests that 3 of the papers published in 1999 and 2013 receive at least 
100 Scopus citations. Further, we found the publication activity in VC is stabilizing at 17 
articles since 2015. Thus, VC depicts an all-inclusive growth in authorship, publication, 
citation, influence, and impact between 1999 and 2021.

Table 3 furnishes data about the most prolific VC authors. On investigation, 
R. T. Harrison emerged as the highest contributor with 12 VC articles followed by the 
C. Mason and M. Wright contributing 11 articles, each. As presented in the table, 
D. Cumming is the top contributor of sole-authored articles (SA: 3) while Harrison and 
Wright share the top slot of co-authored articles (CA: 11). Interestingly, in terms of the 
collaboration index, M. M. Hart leads the table (CI: 3.80) for associating with about 4 

Table 1. Journal overview.
Panel A. Descriptive statistics Metric

Total publications (TP) 385
Number of cited publications (NCP) 362
Total citations (TC) 9,892
Average citations (TC/TP) 26
h-index 52
g-index 76
i-10 240
i-100 13
Number of active years (NAY) 23
Productivity per active year (PAY) 17

Panel B. Co-authorship information

Number of contributing authors (NCA) 866
Number of affiliated authors (excludes repetitions) (NAA) 634
Authors of single-authored documents (ASA) 81
Authors of co-authored documents (ACA) 574
Single-authored documents (SA) 90
Co-authored documents (CA) 295
Collaboration index (CI) 1.25
Collaboration coefficient (CC) 0.56
Average authors per co-authored article 2.63

Note: This table shows an overview on the journal’s publication and co- 
authorship information.
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authors for contributing an article in VC. However, in terms of research influence denoted 
by the number of citations, C. Brush garners the highest number of citations (TC: 652) 
although P. G. Greene leads with the highest average citations per cited publication (C/CP: 
120). In terms of the research impacts denoted by the h and g indices, Harrison tops the 
table. Ten of the articles contributed by Harrison and Mason receive at least 10 citations 
(i-10 index: 10, each) while three of the articles by Brush and Greene receive at least 100 
citations (i-100 index: 3). However, M. Wright has been the most long serving author by 
contributing at least 1 article in 9 of the 23 years of VC (NAY: 9) while the productivity per 
active year of H. D. Park is the highest in VC (PAY: 2.0). Thus the journal has attracted 
notable entrepreneurial finance authors over the years.

Table 4 sketches the data concerning VC authors’ institutional affiliations. Authors 
affiliated to the University of New Hampshire in Durham emerged as the top contributors 
of total and co-authored publications (TP: 14 and CA: 12) followed by the University of 
Nottingham and York University which hold the second position (TP: 11, each). Although 
the University of Nottingham dominated with the highest number of contributing authors 
(NCA: 36), Babson College records the highest collaboration index and collaboration 
coefficient (CI: 2.8 and CC: 0.73). In terms of publication impact, contributions from the 
University of New Hampshire lead the table with the highest total cited publications (TCP: 
12), total citations (TC: 611), average citations (C/CP: 51), h, g, and i-10 indices (h: 10, g:12, 
and i-10: 10). However, contributions from VC authors’ affiliated to the Harvard University 
lead with the highest number of publications cited at least 100 times (i-100: 3). 

Table 2. Trend in VC.
Year TP SA CA NCA CNAA GA AACA ACI ACC TCP TC C/CP h g i-10 i-100 PAY

1999 18 9 9 31 29 29 2.4 0.7 0.42 18 928 52 16 18 17 3 18
2000 18 6 12 33 57 28 2.3 0.8 0.45 18 661 37 23 36 14 1 18
2001 20 3 17 48 98 41 2.6 1.4 0.58 19 641 34 27 46 14 2 19
2002 24 6 18 51 135 37 2.5 1.1 0.53 24 858 36 32 53 18 1 20
2003 18 6 12 40 162 27 2.8 1.2 0.55 18 956 53 40 60 16 1 20
2004 18 3 15 41 191 29 2.5 1.3 0.56 18 499 28 42 62 15 0 19
2005 14 6 8 27 206 15 2.6 0.9 0.48 14 426 30 43 64 11 0 19
2006 19 3 16 44 236 30 2.6 1.3 0.57 19 525 28 46 65 13 0 19
2007 16 1 15 42 259 23 2.7 1.6 0.62 16 400 25 47 66 12 0 18
2008 17 5 12 31 278 19 2.2 0.8 0.45 17 737 43 50 69 16 1 18
2009 18 6 12 35 305 27 2.4 0.9 0.49 17 327 19 50 69 11 0 18
2010 16 2 14 42 337 32 2.9 1.6 0.62 16 395 25 50 70 12 0 18
2011 16 8 8 27 357 20 2.4 0.7 0.41 16 191 12 50 70 12 0 18
2012 16 2 14 35 383 26 2.4 1.2 0.54 16 319 20 52 70 11 0 18
2013 16 2 14 39 412 29 2.6 1.4 0.59 16 712 45 52 74 9 3 18
2014 17 4 13 45 448 36 3.2 1.6 0.62 17 461 27 52 76 8 1 18
2015 16 6 10 31 471 23 2.5 0.9 0.48 16 202 13 52 76 7 0 17
2016 16 2 14 41 497 26 2.8 1.6 0.61 16 201 13 52 76 8 0 17
2017 16 2 14 46 537 40 3.1 1.9 0.65 16 177 11 52 76 6 0 17
2018 16 1 15 41 569 32 2.7 1.6 0.61 13 132 10 52 76 4 0 17
2019 15 2 13 36 586 17 2.6 1.4 0.58 14 109 8 52 76 4 0 17
2020 15 4 11 35 612 26 2.8 1.3 0.57 6 33 6 52 76 2 0 17
2021 10 1 9 25 634 22 2.7 1.5 0.60 2 2 1 52 76 0 0 17

Note: This table reveals the annual trend on VC’s publications, co-authorship pattern, citation structure, influence, impact, 
activity, and productivity. Here, TP = total publications, SA = sole-authored, CA = co-authored, NCA = number of 
contributing authors, CNAA = cumulative number of affiliated authors, GA = growth in authorship, AACA = average 
authors per co-authored article, ACI = annual collaboration index, ACC = annual collaboration co-efficient, TCP = total 
cited publications, TC = total citations, C/CP = citations per cited publication, h = h-index, g = g-index, i-10 = i-10 and 
i-100 = indices suggesting the number of publications cited at least 10 and 100 times, respectively, and 
PAY = productivity per active year.
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Conversely, authors’ affiliated to the York University have been most active (NAY: 10) 
contributing at least 1 article in each active year (PAY: 1). Thus, VC has attracted notable 
scholars affiliated to reputed institutions to contribute their notable scholarly discourse in 
entrepreneurial finance research over the years.

Of note, scholarly contributions from 44 nations feature in VC articles between 1999 
and 2021. Such feature essentially highlights the diverse global perspectives noted in VC. 
Table 5 lists the top authors’ affiliating nations. Like in most other scholarly discourse 
presented in earlier works (Baker, Kumar, and Pattnaik 2020a, 2020b; Baker et al. 2021a; 
Baker, Kumar, and Pandey 2021b; Pattnaik et al. 2021), authors’ affiliated to the United 
States dominate in most parameters (TP: 113; CA: 97; NCA: 286; TCP: 108; TC: 3145; i-100: 6; 
NAY: 23 and PAY: 5) followed by the United Kingdom. Interestingly, authors’ affiliated to 
China are highly collaborative (CI: 2.7 and CC: 0.73) suggesting multi-authorial diverse 
perspectives on venture capital research. In conclusion, although VC has largely been 
dominated by authors’ from the United States and the United Kingdom; representation of 
other countries point towards the journal’s increasing effort towards internationalisation 
in its content.

Table 6 shows the sources of knowledge creation and knowledge dissemination of VC. 
It enlists the key sources cited in VC along with the sources frequently citing the articles 
published in the journal. Among the top cited sources the Journal of Business Venturing 
tops the table with 1760 total citations followed by VC itself cited 1368 times in its own 
publications. Interestingly, about 92% of the top cited sources are rated 3 and above in 

Table 3. Top authors contributing to VC.
Author TP SA CA NCA AACA ACI ACC TCP TC C/CP h g i-10 i-100 NAY PAY

Harrison R.T. 12 1 11 28 2 1.3 0.57 12 462 39 10 12 10 0 8 1.5
Mason C. 11 1 10 23 2 1.1 0.52 11 434 39 10 11 10 0 8 1.4
Wright M. 11 0 11 37 3 2.4 0.70 11 373 34 9 11 9 0 9 1.2
Cumming D. 8 3 5 13 2 0.6 0.38 8 228 29 7 8 6 0 7 1.1
Riding A. 8 1 7 21 3 1.6 0.62 8 268 34 6 8 4 1 8 1.0
Sohl J.E. 8 2 6 16 2 1.0 0.50 6 383 64 6 6 6 1 8 1.0
Aernoudt R. 7 3 4 13 3 0.9 0.46 6 159 27 5 6 5 0 5 1.4
Landström H. 7 0 7 18 3 1.6 0.61 7 196 28 6 7 6 0 6 1.2
Brush C. 6 0 6 26 4 3.3 0.77 6 652 109 6 6 6 3 6 1.0
Greene P.G. 5 0 5 23 5 3.6 0.78 5 600 120 5 5 5 3 5 1.0
Lehner O.M. 5 1 4 12 3 1.4 0.58 5 335 67 5 5 3 1 4 1.3
Murray G. 5 2 3 11 3 1.2 0.55 4 244 61 4 4 4 0 4 1.3
Sørheim R. 5 1 4 10 2 1.0 0.50 5 137 27 4 5 3 0 5 1.0
Whittam G. 5 0 5 14 3 1.8 0.64 5 205 41 4 5 4 0 4 1.3
Baldock R. 4 1 3 9 3 1.3 0.56 4 134 34 4 4 4 0 3 1.3
Block J. 4 0 4 12 3 2.0 0.67 4 135 34 4 4 2 0 4 1.0
Cressya R. 4 0 4 12 3 2.0 0.67 4 71 18 3 4 2 0 4 1.0
Dolvin S.D. 4 1 3 8 2 1.0 0.50 4 44 11 4 4 2 0 4 1.0
Hart M.M. 4 0 4 19 5 3.8 0.79 4 565 141 4 4 4 3 4 1.0
Johan S. 4 0 4 8 2 1.0 0.50 4 136 34 3 4 3 0 4 1.0
Lahti T. 4 2 2 7 3 0.8 0.43 4 55 14 4 4 2 0 3 1.3
North D. 4 0 4 11 3 1.8 0.64 4 108 27 4 4 3 0 4 1.0
Parhankangas A. 4 0 4 10 3 1.5 0.60 4 71 18 4 4 4 0 4 1.0
Park H.D. 4 0 4 12 3 2.0 0.67 3 29 10 2 3 1 0 2 2.0

Note: This table summarizes the publications, authorship pattern, influence, impact, activity, and productivity of the top 
contributions authors in VC. Here, TP = total publications, SA = sole-authored articles, CA = co-authored articles, 
NCA = number of contributing authors, AACA = average authors per co-authored article, ACI = annual collaboration 
index, ACC = annual collaboration co-efficient, TCP = total cited publications, C/CP = citations per cited publication, 
h = h-index, g = g-index, i-10 = i-10 index, i-100 = i-100 index, NAY = number of active years, and PAY = productivity 
per active year.
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CABS’ AJG list of 2018. Such indication suggests that the knowledge emanating out of VC 
articles have proven academic rigour. Conversely, excluding VC for citing itself, the 
sources which frequently refer to the knowledge base of the journal are the Small 
Business Economics (TC: 145) and the Journal of Business Venturing (TC: 133). Such indica-
tors reveal that the journal is widely accepted among its peers possibly for publishing 
original contents which are frequently referred to in other reputed outlets bearing high 
quality ratings in CABS’ AJG and ABDC.

Table 7 details the citation levels of the most popular VC articles. Carter et al. (2003) is 
the top-cited work with 221 citations followed by Belleflamme, Lambert, and 
Schwienbacher (2013), Frydrych et al. (2014), Lehner (2013), and Van Osnabrugge (2000) 
cited 210, 204, 186, and 178 times on the search date in Scopus, respectively. A thorough 
analysis of the articles reveal that, VC has largely been influential in disseminating knowl-
edge on: angel investing (see e.g., Politis 2008; Freear, Sohl, and Wetzel 2002; Paul, 
Whittam, and Wyper 2007), crowdfunding (see e.g., Belleflamme, Lambert, and 
Schwienbacher 2013; Frydrych et al. 2014; Lehner 2013; Tomczak and Brem 2013; 
Lehner and Nicholls 2014), equity market (see e.g., Sohl 1999), financial, human, and social 
capital (e.g., Brush et al. 2002; Carter et al. 2003), informal investing (e.g., Bygrave et al. 
2003), investment decision (e.g., Clark 2008), private investor (e.g., Feeney, Haines, and 
Riding 1999), social venture (e.g., Lehner 2013; Lehner and Nicholls 2014), venture capital 
(e.g., Block and Sandner 2009; Gabrielsson and Huse 2002; Greene et al. 2001; Harrison 
and Mason 2000; Madill, Haines George H, and RIding 2005; Manigart, Baeyens, and Van 
Hyfte 2002; Maula, Autio, and Murray 2005; Shepherd and Zacharakis 2001, 1999; Van 
Osnabrugge 2000), and women entrepreneurship (see e.g., Carter et al. 2003; Treichel and 
Scott 2006).

Thematic structure analysis

In response of our RQs 2 and 3, we investigate the themes and thematic structure 
presented in VC articles. Table 8 reveals the major VC themes analysed in forms of 
their occurrences (OC) depicting academic contributions, average citations (AC) 
indicating academic impact, and contemporary relevance presented in form of 
average publication year (APY). Venture capital(ist) is the most frequently appearing 
theme followed by entrepreneurial finance, and new venture. Social capital, equity 
capital, and investment opportunity are highly impactful in terms of average cita-
tions while crowdfunding platform, government venture capital, and PE firm are 
among the most concurrent topics offering future publication scope in the journal.

Table 9 summarizes the 8 thematic clusters arrived through the co-occurrence analysis 
of themes featuring in at least 5 VC articles while Figure 1 visualizes the thematic map.

Cluster 1 – the first cluster depicts 17 themes appearing at least 5 times in VC articles 
published between 1999 and 2021. The themes noted are equity finance, small busi-
ness, economic growth, business plan, financial crisis, funding gap, private investor, 
angel network, access to finance, finance gap, government policy, medium sized enter-
prise, market failure, female entrepreneur, business model, start-up capital, and tech-
nology-based venture. Equity finance and small business are frequently occurring topics 
while start-up capital and private investor are highly influential topics. However, based 
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Table 8. Top themes.
Theme Cluster OC AC APY

Equity finance 1 20 38 2008.1
Small business 1 20 23 2006.4
Economic growth 1 12 19 2008.7
Business plan 1 10 25 2007.3
Financial crisis 1 10 34 2012.1
Funding gap 1 10 44 2008.3
Private investor 1 10 48 2004.6
Angel network 1 9 21 2008.6
Access to finance 1 8 22 2011.4
Finance gap 1 8 22 2011.5
Government policy 1 8 29 2004.4
Medium sized enterprise 1 8 16 2009.4
Market failure 1 7 13 2012.6
Female entrepreneur 1 6 28 2012.3
Business model 1 5 17 2011.0
Start-up capital 1 5 55 2005.8
Technology based venture 1 5 27 2010.4

Venture capital(ist) 2 102 26 2006.8
Initial public offering 2 24 11 2009.4
Information asymmetry 2 23 16 2012.0
Venture capital investment 2 23 33 2008.3
Public policy 2 22 19 2009.0
Technology based firm 2 14 28 2005.9
Venture financing 2 12 29 2011.8
Agency theory 2 9 50 2009.2
Institutional investor 2 9 18 2007.9
New technology 2 9 33 2005.4
Venture capital investment 2 9 12 2010.6
Entrepreneurial firm 2 8 33 2008.6
Venture capital financing 2 8 63 2007.5
Going public 2 7 9 2008.3
Adverse selection 2 6 18 2009.0
Agency cost 2 6 25 2010.7
Moral hazard 2 6 4 2015.0
Non venture capital 2 6 26 2007.7
Successful exit 2 6 11 2013.3
External financing 2 5 26 2009.4
Government venture capital 2 5 18 2016.2

Entrepreneurial finance 3 44 19 2013.9
Angel investor 3 22 25 2008.6
Investment decision 3 20 27 2011.4
Angel investment 3 20 41 2010.8
Due diligence 3 17 35 2008.1
Investment process 3 15 41 2009.5
Angel investing 3 14 21 2011.4
Angel market 3 14 41 2007.4
Investment activity 3 10 27 2009.9
Angel group 3 8 22 2011.0
Emerging financial market 3 8 15 2005.9
Early stage business 3 6 13 2010.5

New venture 4 41 32 2008.5
Informal venture capital 4 28 46 2005.6
Venture capital market 4 28 41 2004.3
Informal investor 4 18 36 2006.1
Informal investment 4 12 39 2006.3
Investment criteria 4 12 54 2004.9
Entrepreneurial venture 4 11 33 2009.0
Risk capital 4 11 26 2006.8
Investment behavior 4 7 36 2006.9
Business start ups 4 5 51 2004.4
Financial support 4 5 21 2006.0

(Continued)
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on APY, market failure and female entrepreneur offer scope for future publications. As 
per Table 9, the articles representing the cluster include Carter et al. (2003), Sohl (1999), 
and Feeney, Haines, and Riding (1999) cited 221, 128, and 115 times on the search date, 
respectively.

Cluster 2 – the second cluster is the core VC cluster depicting 21 themes noted as 
venture capital(ist), initial public offering, information asymmetry, venture capital 
investment, public policy, technology-based firm, venture financing, agency theory, 
institutional investor, new technology, venture capital investment, entrepreneurial 
firm, venture capital financing, going public, adverse selection, agency cost, moral 
hazard, non-venture capital, successful exit, external financing, and government ven-
ture capital. Venture capital(ist) is the most common topic appearing in 102 VC articles 
followed by initial public offering. Venture capital financing receives the highest aver-
age citations of 63 followed by 50 average cites to agency theory. However, based on 
APY, government venture capital (APY: 2016.2) and moral hazard (APY: 2015.0) offer 
publication scope in the journal. As per Table 9, the top-cited articles representing the 
cluster include Frydrych et al. (2014), Van Osnabrugge (2000), and Greene et al. (2001) 
cited 204, 178, and 160 times, respectively.

Table 8. (Continued).
Theme Cluster OC AC APY

Venture capital fund 5 24 28 2008.9
Corporate venture capital 5 13 19 2012.5
Venture capital investor 5 12 39 2005.3
Equity capital 5 8 83 2002.3
Financial capital 5 8 44 2012.4
Social capital 5 7 89 2003.4
Young firm 5 5 21 2010.8

Equity market 6 12 30 2007.3
Investment strategy 6 9 20 2008.2
Private equity investment 6 8 12 2014.1
Investee company 6 6 20 2010.5
PE firm 6 6 3 2016.2
Capital structure 6 5 15 2007.4
Economic impact 6 5 12 2009.2
Firm performance 6 5 38 2009.6
Investment risk 6 5 38 2007.6
Management buyout 6 5 36 2006.0

Venture capital industry 7 23 24 2005.4
Venture capital firm 7 22 35 2004.8
Economic development 7 9 15 2005.0
Institutional theory 7 8 21 2011.9
Investment opportunity 7 6 67 2009.7
Investment performance 7 6 9 2007.8
Investment preference 7 6 39 2003.0
Investment return 7 6 52 2007.8
Seed capital 7 6 50 2003.2

Policy maker 8 14 27 2011.1
Human capital 8 13 32 2010.3
Crowdfunding platform 8 10 33 2018.1
Equity crowdfunding 8 10 17 2017.8
Early stage finance 8 9 32 2006.4
Social network 8 8 45 2013.0

Note: This table shows the top VC themes featuring between 1999 and 2021. Here, 
OC = occurrence, AC = average citations, and APY = average publication year.
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Cluster 3 – the third cluster presents 12 themes noted as entrepreneurial finance, angel 
investor, investment decision, angel investment, due diligence, investment process, angel 
investing, angel market, investment activity, angel group, emerging financial market, and 
early stage business. Entrepreneurial finance is the most frequent topic of the cluster followed 
by angel investor. On the basis of average citations, angel investment, investment process, 
and angel market are most influential. Conversely, entrepreneurial finance (APY: 2013.9), 
angel investing (APY: 2011.4) and investment decision (APY: 11.4) may offer scope for future 
publications in the journal. As per Table 9, some of the notable works of the cluster are Brush 
et al. (2002), Clark (2008), and Tomczak and Brem (2013) cited 117, 111, and 110, respectively.

Cluster 4 – the fourth thematic cluster consists of 11 themes noted as new venture, 
informal venture capital, venture capital market, informal investor, investment criteria, 
entrepreneurial venture, risk capital, investment behaviour, business start-ups, and 

Figure 1. The thematic map of VC articles The figure represents the thematic clusters 1 (purple nodes), 
cluster 2 (green nodes), cluster 3 (blue nodes), cluster 4 (black nodes), cluster 5 (Orange nodes), cluster 
6 (red nodes), cluster 7 (deep green nodes), and cluster 8 (suave nodes). It indicates the networking 
relations among leading co-occurring themes in VC publications between 1999 and 2021. Each node 
represents a theme, with the size of the nodes depicting the latter’s academic significance i.e., the 
frequency of its occurrence. The line/arrow linking the nodes reflects co-occurrence among the 
themes; a higher level is reflected in greater thickness in lines/arrows. Direction of the link is an 
indicator of the thematic order, a standard output of the Gephi application, and may not bear any 
significant implication as majority of the authors do not maintain any thematic order per se.
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financial support. New venture is most frequently deliberated theme of the cluster 
followed by informal venture capital and venture capital market. The average citation 
indicator suggests that investment criteria and business start-ups are highly influential 
topics of the journal. However, the cluster appears to be maturing with all the topics 
bearing APY score less than 2009.0. As per Table 9, some of the notable works of the 
cluster include Shepherd and Zacharakis (1999), Bygrave et al. (2003), and Politis (2008) 
cited 125, 97, and 92 times, respectively.

Cluster 5 – the fifth thematic cluster presents 7 VC themes such as venture capital fund, 
corporate venture capital, venture capital investor, equity capital, financial capital, social 
capital, and young firm. Among all the themes represented, venture capital fund is most 
frequent followed by corporate venture capital. However, on the basis of average cita-
tions, social capital and equity capital are among the highly influential academic debates 
presented in VC while corporate venture capital and financial capital may offer scope for 
future publication in the journal. As presented in Table 9, some of the influential works 
representative of the cluster include Maula, Autio, and Murray (2005), Harrison and Mason 
(2000), and Maula, Autio, and Murray (2003) cited 90, 87, and 75 times, respectively.

Cluster 6 – the sixth thematic cluster presents 10 VC themes noted as equity market, 
investment strategy, private equity investment, investee company, PE firm, capital structure, 
economic impact, firm performance, investment risk, and management buyout. Equity 
market is the most frequent topic of the cluster followed by investment strategy while firm 
performance and investment risk are most impactful deliberations. On the basis of APY, PE 
firm and private equity investment may offer lucrative opportunities for future submissions in 
the journal. Conversely, some of the notable works of the cluster are Freear, Sohl, and Wetzel 
(2002), Jones and Jayawarna (2010), and Brush et al. (2006) cited 88, 72, and 67 times, 
respectively.

Cluster 7 – the seventh thematic cluster indicates 9 VC themes noted as venture capital 
industry, venture capital firm, economic development, institutional theory, investment 
opportunity, investment performance, investment preference, investment return, and 
seed capital of which venture capital industry and venture capital firm are most frequent 
while investment opportunity and investment return are highly influential deliberations. On 
the basis of APY, empirical investigations on institutional theory may offer future publication 
scope in the journal. Some of the notable works of the cluster include Gabrielsson and Huse 
(2002), Murray (1999), and Lockett and Wright (1999) cited 78, 69, and 68 times, respectively.

Cluster 8 – the eighth and final thematic cluster suggest 6 VC themes noted as policy 
maker, human capital, crowdfunding platform, equity crowdfunding, early stage finance, 
and social network. Academic debates on policy makers and human capital are highly 
frequent while social network and crowdfunding platform are most influential topics. On 
the basis of APY, empirical investigations on institutional theory may offer future pub-
lication scope in the journal. Some of the notable works of the cluster include Paul, 
Whittam, and Wyper (2007), Mason and Harrison (2008), and Cumming and Johan 
(2013b) cited 82, 72, and 66 times in Scopus, respectively.

Conclusions

Our study offers a bibliometric retrospective of the journal of VC between 1999 and 2021. 
Below are key findings from our study.
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Over the years, VC published 385 documents receiving 9,892 citations in Scopus as 
on the search date. The findings show growth in specialized research publications 
and academic influence presented in form of citations. About 62% (240 of 385) VC 
papers have more than 10 citations each. A considerable portion of the publications 
in VC, about 77%, are collaborative in nature suggesting high academic rigour. 
Among the most cited publications, Carter et al. (2003) occupies the top position 
with 221 citations followed by Belleflamme, Lambert, and Schwienbacher (2013) cited 
210 times. Venture capital(ist) is by far the leading theme in VC in terms of total 
publications, also leveraging on a chronological advantage when compared to recent 
research topics, while social capital is highly influential in terms of highest average 
citations.

The top VC contributors are Harrison, Mason, and Wright. The top institutions affiliated 
with VC authors are University of New Hampshire, University of Nottingham, and York 
University. Although VC authors are most commonly affiliated with the United States and 
the United Kingdom, articles affiliated to 44 nations appear in the journal between 1999 
and 2021.

Thematic analysis groups the frequently appearing VC topics into eight clusters 
Some of the notable themes which may offer future scope for publications include 
crowdfunding platform, equity crowdfunding, government venture capital, PE firm, 
private equity investment, entrepreneurial finance, market failure, and female 
entrepreneurship.

In conclusion, between 1999 and 2021, VC has emerged as an important academic 
outlet disseminating global wisdom on entrepreneurial finance as documented by its 
growth in the number of publications and citations. The current study offers useful 
insights about VC’s growth and development trajectory. Its primary contribution is 
providing an in-depth analysis of VC’s content, which may help its global readers 
gain a comprehensive overview of the journal’s evolution and the editorial board 
members to shape VC’s editorial policy and future strategy. Its key limitation is 
restricting the source of bibliographic data to Scopus. Including data from other 
sources may alter the results justifying additional future endeavours of similar or 
more sophisticated nature.

Furthermore, it’s crucial taking into accounts the significant impact of some research 
topics truly actual and, because of that, not adequately considered by the kind of long-
itudinal bibliometric analysis carried on in this paper. That’s the case of the following 
themes: a) the impact of the different actors of the entrepreneurial ecosystem on startups’ 
growth trajectories; b) the role of sustainable finale within the startup ecosystem; c) the 
impact of big data and machine learning on investors’ decision making processes.

Further, authors may also consider such themes as “venture capital and cleantech” 
(Bianchini and Croce 2022), “law and venture capital” (Cumming and Johan, 2013b), 
“innovation and venture capital” (Kenney and Zysman 2019), and “fintech and venture 
capital” (Allen, Xian, and Jagtiani 2021) in their future submissions to the journal.

Disclosure statement

No potential conflict of interest was reported by the author(s).

VENTURE CAPITAL 19



ORCID

Vincenzo Capizzi http://orcid.org/0000-0003-3761-9942
Andrea Paltrinieri http://orcid.org/0000-0002-8172-9199
Debidutta Pattnaik http://orcid.org/0000-0001-6180-0499
Satish Kumar http://orcid.org/0000-0001-5200-1476

References

Acedo, F.J., C. Barroso, C. Casanueva, and J.L. Galán. 2006. “Co-Authorship in Management and 
Organizational Studies: An Empirical and Network Analysis*.” Journal of Management Studies 
43 (5): 957–983. doi:10.1111/j.1467-6486.2006.00625.x.

Allen, Franklin, Gu Xian, and Julapa Jagtiani. 2021. “A Survey of Fintech Research and Policy 
Discussion.” Review of Corporate Finance 1 (3–4): 259–339. doi:10.1561/114.00000007.

Baker, H.K., S. Kumar, K. Goyal, and A. Sharma. 2021a. “International Review of Financial Analysis: 
A Retrospective Evaluation between 1992 and 2020.” International Review of Financial Analysis 78: 
101946. doi:10.1016/j.irfa.2021.101946.

Baker, H.K., S. Kumar, and N. Pandey. 2021b. “Forty Years of the Journal of Futures Markets: 
A Bibliometric Overview.” Journal of Futures Markets 41 (7): 1027–1054. doi:10.1002/fut.22211.

Baker, H.K., S. Kumar, and D. Pattnaik. 2020a. “Fifty Years of the Financial Review: A Bibliometric 
Overview.” Financial Review 55 (1): 7–24. doi:10.1111/fire.12228.

Baker, H.K., S. Kumar, and D. Pattnaik. 2020b. “Research Constituents, Intellectual Structure, and 
Collaboration Pattern in the Journal of Forecasting: A Bibliometric Analysis.” Journal of 
Forecasting n/a (n/a). https://onlinelibrary.wiley.com/doi/abs/10.1002/for.2731 

Baker, H.K., S. Kumar, and D. Pattnaik. 2020c. “Twenty-five Years of Review of Financial Economics: 
A Bibliometric Overview.” Review of Financial Economics 38 (1): 3–23. doi:10.1002/rfe.1095.

Baker, H.K., S. Kumar, and D. Pattnaik. 2020d. “Twenty-Five Years of the Journal of Corporate Finance: 
A Scientometric Analysis.” Journal of Corporate Finance 66: 101572. doi:10.1016/j. 
jcorpfin.2020.101572.

Belleflamme, P., T. Lambert, and A. Schwienbacher. 2013. “Individual Crowdfunding Practices.” 
Venture Capital 15 (4): 313–333. doi:10.1080/13691066.2013.785151.

Bianchini, Roberto, and Annalisa Croce. 2022. “The Role of Environmental Policies in Promoting 
Venture Capital Investments in Cleantech Companies.” Review of Corporate Finance 2. forth-
coming. https://sites.google.com/view/review-of-corporate-finance/forthcoming-papers 

Block, J., and P. Sandner. 2009. “What Is the Effect of the Financial Crisis on Venture Capital 
Financing? Empirical Evidence from US Internet Start-Ups.” Venture Capital 11 (4): 295–309. 
doi:10.1080/13691060903184803.

Bonini, S., & Capizzi, V. (2019).“The role of venture capital in the emerging entrepreneurial finance 
ecosystem: future threats and opportunities.“ Venture Capital 21 (2–3): 137–175. https://doi.org/ 
10.1080/13691066.2019.1608697 

Brush, C.G., N.M. Carter, E.J. Gatewood, P.G. Greene, and M.M. Hart. 2006. “The Use of Bootstrapping 
by Women Entrepreneurs in Positioning for Growth.” Venture Capital 8 (1): 15–31. doi:10.1080/ 
13691060500433975.

Brush, C.G., N.M. Carter, P.G. Greene, M.M. Hart, and E. Gatewood. 2002. “The Role of Social Capital 
and Gender in Linking Financial Suppliers and Entrepreneurial Firms: A Framework for Future 
Research.” Venture Capital 4 (4): 305–323. doi:10.1080/1369106022000024897.

Bygrave, W., M. Hay, E. Ng, and P. Reynolds. 2003. “Executive Forum: A Study of Informal Investing in 
29 Nations Composing the Global Entrepreneurship Monitor.” Venture Capital 5 (2): 101–116. 
doi:10.1080/1369106032000097021.

Callon, M., J.-P. Courtial, W.A. Turner, and S. Bauin. 1983. “From Translations to Problematic 
Networks: An Introduction to Co-Word Analysis.” Information (International Social Science 
Council) 22 (2): 191–235. doi:10.1177/053901883022002003.

20 V. CAPIZZI ET AL.

https://doi.org/10.1111/j.1467-6486.2006.00625.x
https://doi.org/10.1561/114.00000007
https://doi.org/10.1016/j.irfa.2021.101946
https://doi.org/10.1002/fut.22211
https://doi.org/10.1111/fire.12228
https://onlinelibrary.wiley.com/doi/abs/10.1002/for.2731
https://doi.org/10.1002/rfe.1095
https://doi.org/10.1016/j.jcorpfin.2020.101572
https://doi.org/10.1016/j.jcorpfin.2020.101572
https://doi.org/10.1080/13691066.2013.785151
https://sites.google.com/view/review-of-corporate-finance/forthcoming-papers
https://doi.org/10.1080/13691060903184803
https://doi.org/10.1080/13691066.2019.1608697
https://doi.org/10.1080/13691066.2019.1608697
https://doi.org/10.1080/13691060500433975
https://doi.org/10.1080/13691060500433975
https://doi.org/10.1080/1369106022000024897
https://doi.org/10.1080/1369106032000097021
https://doi.org/10.1177/053901883022002003


Carter, N., C. Brush, P. Greene, E. Gatewood, and M. Hart. 2003. “Women Entrepreneurs Who Break 
through to Equity Financing: The Influence of Human, Social and Financial Capital.” Venture 
Capital 5 (1): 1–28. doi:10.1080/1369106032000082586.

Clark, C. 2008. “The Impact of Entrepreneurs’ Oral “Pitch” Presentation Skills on Business Angels’ 
Initial Screening Investment Decisions.” Venture Capital 10 (3): 257–279. doi:10.1080/ 
13691060802151945.

Cumming, D., and S. Johan. 2013a. “Demand-Driven Securities Regulation: Evidence from 
Crowdfunding.” Venture Capital 15 (4): 361–379. doi:10.1080/13691066.2013.847635.

Cumming, Douglas, and S. Johan. 2013b. Venture Capital and Private Equity Contracting: An 
International Perspective. 2nd ed. Boston: Elsevier Science Academic Press.

Donthu, N., S. Kumar, D. Mukherjee, N. Pandey, and W.M. Lim. 2021a. “How to Conduct a Bibliometric 
Analysis: An Overview and Guidelines.” Journal of Business Research 133: 285–296. doi:10.1016/j. 
jbusres.2021.04.070.

Donthu, N., S. Kumar, N. Pandey, and P. Gupta. 2021b. “Forty Years of the International Journal of 
Information Management: A Bibliometric Analysis.” International Journal of Information 
Management 57: 102307. doi:10.1016/j.ijinfomgt.2020.102307.

Donthu, N., S. Kumar, N. Pandey, and W.M. Lim. 2021c. “Research Constituents, Intellectual Structure, 
and Collaboration Patterns in Journal of International Marketing: An Analytical Retrospective.” 
Journal of International Marketing 29 (2): 1–25. doi:10.1177/1069031X211004234.

Donthu, N., S. Kumar, R. Sureka, and R. Joshi. 2021d. “Research Constituents and Citation Analysis of 
the Journal of Business and Industrial Marketing (1986–2019).” Journal of Business & Industrial 
Marketing 36 (8): 1435–1451. doi:10.1108/JBIM-04-2020-0214.

Feeney, L., G.H. Haines, and A.L. Riding. 1999. “Private Investors’ Investment Criteria: Insights from 
Qualitative Data.” Venture Capital 1 (2): 121–145. doi:10.1080/136910699295938.

Freear, J., J.E. Sohl, and W. Wetzel. 2002. “Angles on Angels: Financing Technology-Based 
Ventures - a Historical Perspective.” Venture Capital 4 (4): 275–287. doi:10.1080/ 
1369106022000024923.

Frydrych, D., A.J. Bock, T. Kinder, and B. Koeck. 2014. “Exploring Entrepreneurial Legitimacy in 
Reward-Based Crowdfunding.” Venture Capital 16 (3): 247–269. doi:10.1080/ 
13691066.2014.916512.

Gabrielsson, J., and M. Huse. 2002. “The Venture Capitalist and the Board of Directors in SMEs: Roles 
and Processes.” Venture Capital 4 (2): 125–146. doi:10.1080/13691060110094397.

Goodell, J. W., S. Kumar, W. M. Lim, and D. Pattnaik. 2021. “Artificial Intelligence and Machine 
Learning in Finance: Identifying Foundations, Themes, and Research Clusters from Bibliometric 
Analysis.” Journal of Behavioral and Experimental Finance 32: 100577.

Greene, P.G., C.G. Brush, M.M. Hart, and P. Saparito. 2001. “Patterns of Venture Capital Funding: Is 
Gender a Factor?” Venture Capital 3 (1): 63–83. doi:10.1080/13691060118175.

Harrison, R.T., and C.M. Mason. 2000. “Venture Capital Market Complementarities: The Links 
between Business Angels and Venture Capital Funds in the United Kingdom.” Venture Capital 
2 (3): 223–242. doi:10.1080/13691060050135091.

Jones, O., and D. Jayawarna. 2010. “Resourcing New Businesses: Social Networks, Bootstrapping and 
Firm Performance.” Venture Capital 12 (2): 127–152. doi:10.1080/13691061003658886.

Kenney, Martin, and John Zysman. 2019. “Unicorns, Cheshire Cats, and the New Dilemmas of 
Entrepreneurial Finance.” Venture Capital: An International Journal of Entrepreneurial Finance 
21 (1): 35–50. doi:10.1080/13691066.2018.1517430.

Khan, M.A., D. Pattnaik, R. Ashraf, I. Ali, S. Kumar, and N. Donthu. 2021. “Value of Special Issues in the 
Journal of Business Research: A Bibliometric Analysis.” Journal of Business Research 125: 295–313. 
doi:10.1016/j.jbusres.2020.12.015.

Kumar, S., W.M. Lim, N. Pandey, and J. Christopher Westland. 2021a. “20 Years of Electronic 
Commerce Research.” Electronic Commerce Research 21 (1): 1–40. doi:10.1007/s10660-021- 
09464-1.

Kumar, S., F. Maggino, R.V. Mahto, R. Sureka, L.S. Alaimo, and W.M. Lim. 2021b. “Social Indicators 
Research: A Retrospective Using Bibliometric Analysis.” Social Indicators Research ahead-of-print, 
no. ahead-of-print. https://link.springer.com/article/10.1007/s11205-021-02847-9 

VENTURE CAPITAL 21

https://doi.org/10.1080/1369106032000082586
https://doi.org/10.1080/13691060802151945
https://doi.org/10.1080/13691060802151945
https://doi.org/10.1080/13691066.2013.847635
https://doi.org/10.1016/j.jbusres.2021.04.070
https://doi.org/10.1016/j.jbusres.2021.04.070
https://doi.org/10.1016/j.ijinfomgt.2020.102307
https://doi.org/10.1177/1069031X211004234
https://doi.org/10.1108/JBIM-04-2020-0214
https://doi.org/10.1080/136910699295938
https://doi.org/10.1080/1369106022000024923
https://doi.org/10.1080/1369106022000024923
https://doi.org/10.1080/13691066.2014.916512
https://doi.org/10.1080/13691066.2014.916512
https://doi.org/10.1080/13691060110094397
https://doi.org/10.1080/13691060118175
https://doi.org/10.1080/13691060050135091
https://doi.org/10.1080/13691061003658886
https://doi.org/10.1080/13691066.2018.1517430
https://doi.org/10.1016/j.jbusres.2020.12.015
https://doi.org/10.1007/s10660-021-09464-1
https://doi.org/10.1007/s10660-021-09464-1
https://link.springer.com/article/10.1007/s11205-021-02847-9


Kumar, S., N. Pandey, and D. Mukherjee. 2021. “Cross Cultural and Strategic Management: 
A Retrospective Overview Using Bibliometric Analysis.” Cross Cultural & Strategic Management 
ahead-of-print (ahead–of–print). doi:10.1108/CCSM-08-2021-0147.

Kumar, S., J.J. Xiao, D. Pattnaik, W.M. Lim, and T. Rasul. 2021c. “Past, Present and Future of Bank 
Marketing: A Bibliometric Analysis of International Journal of Bank Marketing (1983–2020).” 
International Journal of Bank Marketing ahead-of-print (ahead–of–print). doi:10.1108/IJBM-07- 
2021-0351.

Lehner, O.M. 2013. “Crowdfunding Social Ventures: A Model and Research Agenda.” Venture Capital 
15 (4): 289–311. doi:10.1080/13691066.2013.782624.

Lehner, O.M., and A. Nicholls. 2014. “Social Finance and Crowdfunding for Social Enterprises: 
A Public–Private Case Study Providing Legitimacy and Leverage.” Venture Capital 16 (3): 
271–286. doi:10.1080/13691066.2014.925305.

Lockett, A., and M. Wright. 1999. “The Syndication of Private Equity: Evidence from the UK.” Venture 
Capital 1 (4): 303–324. doi:10.1080/136910699295839.

Madill, J.J., J. Haines George H, and A.L. RIding. 2005. “The Role of Angels in Technology SMEs: A Link 
to Venture Capital.” Venture Capital 7 (2): 107–129. doi:10.1080/1369106042000316341.

Manigart, S., K. Baeyens, and W. Van Hyfte. 2002. “The Survival of Venture Capital Backed 
Companies.” Venture Capital 4 (2): 103–124. doi:10.1080/13691060110103233.

Mason, C.M., and R.T. Harrison. 2008. “Measuring Business Angel Investment Activity in the United 
Kingdom: A Review of Potential Data Sources.” Venture Capital 10 (4): 309–330. doi:10.1080/ 
13691060802380098.

Maula, M., E. Autio, and G. Murray. 2003. “Prerequisites for the Creation of Social Capital and 
Subsequent Knowledge Acquisition in Corporate Venture Capital.” Venture Capital 5 (2): 
117–134. doi:10.1080/1369106032000087275.

Maula, M., E. Autio, and G. Murray. 2005. “Corporate Venture Capitalists and Independent Venture 
Capitalists: What Do They Know, Who Do They Know and Should Entrepreneurs Care?” Venture 
Capital 7 (1): 3–21. doi:10.1080/1369106042000316332.

Murray, G. 1999. “Early-Stage Venture Capital Funds, Scale Economies and Public Support.” Venture 
Capital 1 (4): 351–384. doi:10.1080/136910699295857.

Pattnaik, D., M.K. Hassan, S. Kumar, and J. Paul. 2020. “Trade Credit Research before and after the 
Global Financial Crisis of 2008 – A Bibliometric Overview.” Research in International Business and 
Finance 54: 101287. doi:10.1016/j.ribaf.2020.101287.

Pattnaik, D., S. Kumar, and B. Burton. 2021. “Thirty Years of the Australian Accounting Review: 
A Bibliometric Analysis.” Australian Accounting Review n/a (. n/a). https://onlinelibrary.wiley.com/ 
doi/abs/10.1111/auar.12332 

Pattnaik, D., S. Kumar, B. Burton, and W.M. Lim. 2021. “Economic Modelling at Thirty-Five: 
A Retrospective Bibliometric Survey.” Economic Modelling 107: 105712. doi:10.1016/j. 
econmod.2021.105712.

Pattnaik, D., S. Kumar, and A. Vashishtha. 2020. “Research on Trade Credit – A Systematic Review and 
Bibliometric Analysis.” Qualitative Research in Financial Markets 12 (4): 367–390. doi:10.1108/ 
QRFM-09-2019-0103.

Paul, S., G. Whittam, and J. Wyper. 2007. “Towards a Model of the Business Angel Investment 
Process.” Venture Capital 9 (2): 107–125. doi:10.1080/13691060601185425.

Politis, D. 2008. “Business Angels and Value Added: What Do We Know and Where Do We Go?” 
Venture Capital 10 (2): 127–147. doi:10.1080/13691060801946147.

Shepherd, D.A., and A. Zacharakis. 1999. “Conjoint Analysis: A New Methodological Approach for 
Researching the Decision Policies of Venture Capitalists.” Venture Capital 1 (3): 197–217. 
doi:10.1080/136910699295866.

Shepherd, D.A., and A. Zacharakis. 2001. “The Venture Capitalist-Entrepreneur Relationship: Control, 
Trust and Confidence in Co-Operative Behaviour.” Venture Capital 3 (2): 129–149. doi:10.1080/ 
13691060110042763.

Sohl, J.E. 1999. “The Early-Stage Equity Market in the USA.” Venture Capital 1 (2): 101–120. 
doi:10.1080/136910699295929.

22 V. CAPIZZI ET AL.

https://doi.org/10.1108/CCSM-08-2021-0147
https://doi.org/10.1108/IJBM-07-2021-0351
https://doi.org/10.1108/IJBM-07-2021-0351
https://doi.org/10.1080/13691066.2013.782624
https://doi.org/10.1080/13691066.2014.925305
https://doi.org/10.1080/136910699295839
https://doi.org/10.1080/1369106042000316341
https://doi.org/10.1080/13691060110103233
https://doi.org/10.1080/13691060802380098
https://doi.org/10.1080/13691060802380098
https://doi.org/10.1080/1369106032000087275
https://doi.org/10.1080/1369106042000316332
https://doi.org/10.1080/136910699295857
https://doi.org/10.1016/j.ribaf.2020.101287
https://onlinelibrary.wiley.com/doi/abs/10.1111/auar.12332
https://onlinelibrary.wiley.com/doi/abs/10.1111/auar.12332
https://doi.org/10.1016/j.econmod.2021.105712
https://doi.org/10.1016/j.econmod.2021.105712
https://doi.org/10.1108/QRFM-09-2019-0103
https://doi.org/10.1108/QRFM-09-2019-0103
https://doi.org/10.1080/13691060601185425
https://doi.org/10.1080/13691060801946147
https://doi.org/10.1080/136910699295866
https://doi.org/10.1080/13691060110042763
https://doi.org/10.1080/13691060110042763
https://doi.org/10.1080/136910699295929


Stremersch, S., I. Verniers, and P.C. Verhoef. 2007. “The Quest for Citations: Drivers of Article Impact.” 
Journal of Marketing 71 (3): 171–193. doi:10.1509/jmkg.71.3.171.

Tomczak, A., and A. Brem. 2013. “A Conceptualized Investment Model of Crowdfunding.” Venture 
Capital 15 (4): 335–359. doi:10.1080/13691066.2013.847614.

Tranfield, D., D. Denyer, and P. Smart. 2003. “Towards a Methodology for Developing 
Evidence-Informed Management Knowledge by Means of Systematic Review.” British Journal of 
Management 14 (3): 207–222. doi:10.1111/1467-8551.00375.

Treichel, M.Z., and J.A. Scott. 2006. “Women-Owned Businesses and Access to Bank Credit: Evidence 
from Three Surveys since 1987.” Venture Capital 8 (1): 51–67. doi:10.1080/13691060500453726.

Valtakoski, A. 2019. “The Evolution and Impact of Qualitative Research in Journal of Services 
Marketing.” Journal of Services Marketing 34 (1): 8–23. doi:10.1108/JSM-12-2018-0359.

Van Osnabrugge, M. 2000. “A Comparison of Business Angel and Venture Capitalist Investment 
Procedures: An Agency Theory-Based Analysis.” Venture Capital 2 (2): 91–109. doi:10.1080/ 
136910600295729.

VENTURE CAPITAL 23

https://doi.org/10.1509/jmkg.71.3.171
https://doi.org/10.1080/13691066.2013.847614
https://doi.org/10.1111/1467-8551.00375
https://doi.org/10.1080/13691060500453726
https://doi.org/10.1108/JSM-12-2018-0359
https://doi.org/10.1080/136910600295729
https://doi.org/10.1080/136910600295729

	Abstract
	Introduction
	Data and method
	Performance analysis
	Thematic analysis

	Results
	Thematic structure analysis
	Conclusions
	Disclosure statement
	ORCID
	References

