
 

128 
 

DAFTAR PUSTAKA 

 

Abdisumaryadi. (2022, Juli 10). Statistik Pertumbuhan UMKM di Indonesia 1997-

2019. Diambil kembali dari 

https://www.adisumaryadi.com/data/read/ekonomi-dan-

bisnis/16/statistik-pertumbuhan-umkm-di-indonesia-1997-2019 

 

Adamska-Mieruszewska, J., Mrzyglod, U., Suchanek, M., & Fornalska-

Skrurczynska, A. (2021). Keep it simple. The impact of language on 

crowdfunding success. Recent Issues in Sociological Research, 14(1), 130-

144. 

 

Adiputro, R. V. (2016). Equity crowdfunding: Signaling in European 

crwowdfunding platform. Thesis. 

 

Agrawal, A., Catalini, C., & Goldfarb, A. (2013). Some Simple Economics of 

Crowdfunding. National Bureu of Economic Research, 14(1), 63-97. 

 

Ahlers, G., Cumming, D. J., Guenther, C., & Schweizer, D. (2015). Signaling in 

Equity Crowdfunding. Entrepreneurship Theory and Practice, 39(4), 955–

980. 

 

Anastasya, A. (2023, Juli 8). Data UMKM, Jumlah dan Pertumbuhan Usaha Mikro, 

Kecil, dan Menengah di Indonesia. Diambil kembali dari 

UMKMIndonesia.Id: https://ukmindonesia.id/baca-deskripsi-posts/data-

umkm-jumlah-dan-pertumbuhan-usaha-mikro-kecil-dan-menengah-di-

Indonesia 

 

Antara News. (2021, April 23). OJK: Jumlah dana dan investor securities 

crowdfunding tumbuh positif. Diambil kembali dari Antara : Kantor Berita 

Indonesia: https://www.antaranews.com/berita/2117850/ojk-jumlah-dana-

dan-investor-securities-crowdfunding-tumbuh-positif 

 

Arifin, S. R., & Wisudanto. (2017). Crowdfunding Sebagai Alternatif Pembiayaan 

Pembangunan Infrastruktur. Prosiding Simposium II – UNIID 2017, 309-

314. 

 

Asmawati, W. O., & Ramdani, A. (2022). Strategi Fundraising Crowdfunding 

Untuk Pengembangan Filantropi Sosial Di Indonesia (Study Kasus 

Kitabisa.Com). Kajian Ilmu Sosial, 3(1), 1-7. 

 

Bakti, Y. P., Pranata , R. I., & Anwar, M. R. (2021). Sistem Investasi Equity 

Crowdfunding Pada UMKM di Indonesia Studi Pada Platform Bizhare PT. 

Investasi Digital Nusantara. Jurnal Ekonomi, Manajemen dan Akuntansi, 

11(2), 309. 



129 
 

 

Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014). Crowdfunding: Tapping 

the right crowd. Journal of Business Venturing, 29(5), 585-609. 

 

Bizhare. (2022, Oktober 14). Mengenal Pasar Sekunder, Fitur Jual Beli Saham 

melalui Platform Equity Crowdfunding Bizhare. Diambil kembali dari 

https://www.bizhare.id/media/fitur/mengenal-pasar-sekunder-fitur-jual-

beli-saham-melalui-platform-equity-crowdfunding-bizhare 

 

Brabham, D. C. (2013). Crowdsourcing. Cambridge: The MIT Press. 

 

Camilleri, M. A., & Bresciani, S. (2022). Crowdfunding small businesses and 

starups: A systematic review, an appraisal of theoretical insights aand 

future research direction. European Journal of Innovation Management, 

1-41. 

 

Clark, L. S. (2011). Parental Mediation Theory for the Digital Age. Communiction 

Theory, 21(4), 323-343. 

 

Colombo, M. G., & Grilli, L. (2010). On growth drivers of high-tech start-ups: 

exploring the role of founders' human capital and venture capital. Journal 

of Business Venturing, 25(6), 610-626. 

 

Colombo, M. G., Buttice, V., & Wright, M. (2017). Serial Crowdfunding, Social 

Capital, and Project Success. Entrepreneurship Theory and Practice, 

41(2), 183-207. 

 

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

and the attraction of early contributions ini crowdfunding. 

Entrepreneurship Theory and Practice, 39(1), 75-100. 

 

Connelly, B. L., Certo, T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling Theory: 

A Review and Assessment. Journal of Management, 37(1), 39-67. 

 

Corrado, L., & Querci, F. (2018). Exploring the multi-sided nature of crowdfunding 

campaign success. Journal of Business Research, 90, 313-324. 

 

Cumming, D. J., Leboeuf, G., & Schwienbacher, A. (2017). Crowdfunding 

cleantech. Ebergy Economics, 65, 292-303. 

 

Cumming, D., & Johan, S. (2016). Venture’s economic impact in Australia. The 

Journal og Technology Transfer, 41, 25-29. 

 

Departemen Kebijakan Ekonomi dan Moneter. (2024, Januari 18). Laporan 

Kebijakan Moneter - Triwulan IV 2023. Diambil kembali dari Bank 

Indonesia: https://www.bi.go.id/id/publikasi/laporan/Pages/Laporan-

Kebijakan-Moneter-Triwulan-IV-2023.aspx 



130 
 

 

Desy. (2023, Juni 9). Fintech: Evolusi Sistem Keuangan Berbasis Teknologi. 

Diambil kembali dari Mekari Jurnal: 

https://www.jurnal.id/id/blog/fintech-teknologi-keuangan/ 

 

Dushnitsky, G., Guerini, M., Piva, E., & Rossi-Lamstra, C. (2016). Crowdfunding 

in Europe: Determinants of Platform Creation across Countries. California 

Management Review. 

 

East Ventures. (2023, October 6). Menelusuri perkembangan dan peluang fintech 

di Indonesia. Retrieved from https://east.vc/id/berita/insights-

id/menelusuri-perkembangan-dan-peluang-fintech-di-indonesia/ 

 

Eldridge, D., Nisar, T. M., & Torchia, M. (2021). What Impact does equity 

crowdfunding have on SME innovation an growth? An empirical study. 

Small Business Economics, 56, 105-120. 

 

Erisman, J. (2022). Analisis Potensi Equity Crwodfunding Sebagai Alternatif 

Pembiayaan Syariah Usaha Mikro Kecil dan Menengah (UMKM) di 

Indonesia. Skripsi. 

 

Febrianti, V., & Wahjono, S. I. (2023). Pengaruh Kesuksesan UKM Melalui Peranan 

Equity Crowdfunding. Modul Universitas Muhammadiyah Surabaya. 

 

Fombrun , C. J. (1996). Reputition: Realizing Value from the Corporate Image. 

Harvard Business School Press. 

 

Freedman, D., & Nutting, M. R. (2015). Equity Crowdfunding for Investors: A 

Guide to Risks, Returns, Regulations, Funding Portals, Due Diligence, 

and Deal Terms. Business, Law. 

 

Ghozali, I. (2021). Aplikasi Analisisi Mulitivariate dengan Program IBM SPSS 26. 

Semarang: Undip. 

 

Honjo, Y., & Kurihara, K. (2023). Target for campaign success: an empirical 

analysis of equity crowdfunding in Japan. The journal of Techonology 

Transfer, 49, 926-958. 

 

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

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

 

Hossain, Hossain, M., & Kauranen, I. (2015). Crowdsourcing: a comprehensive 

literature review. 8(1), 2-22. 

 

Hossain, M., & Oparaocha, O. G. (2017). Crowdfunding: Motives, Definitions, 

Typology and Ethical Challlanges. Entrepreneurship Research Journal, 

7(2). 



131 
 

 

Howe, J. (2006, Juni 1). The Rise of Crowdsourcing. Diambil kembali dari Wired 

Magazine: https://www.wired.com/2006/06/crowds/ 

 

Hsu, D. H., & Ziedonis, R. H. (2013). Resources as dual sources of advantage: 

Implications for valuing entrepreneurial-firm patent. Southern Medical 

Journal, 34(7), 761-781. 

 

I Gusti Ayu Dewi Hedriyani. (2024, Mei 8). Siaran Pers: Menparaktef: Platform 

FIFTY Peluas Akses Pembiayaan Teknologi Finansial Pelaku Parekraf. 

Diambil kembali dari Kementerian Pariwisata dan Ekonomi Kreataf : 

https://kemenparekraf.go.id/berita/siaran-pers-menparekraf-platform-

fifty-perluas-akses-pembiayaan-teknologi- 

 

Indriana, Satila, H. T., Alwi, B. D., & Fikri, M. (2022). Fintech Equity 

Crowdfunding Syariah Sebagai Solusi Akses Permodalan UMKM. Bisnis: 

Jurnal Bisnis dan Manajemen Islam, 10(1), 1-32. 

 

Jiilaan Ronaa Aanisah. (2022, Juli 29). Crowdfunding: Optimalisasi Pemberdayaan 

UMKM yang Demokratis. Diambil kembali dari Kemententrian Keuangan 

RI: 

https://djpb.kemenkeu.go.id/portal/id/berita/lainnya/opini/3943crowdfun

ding-optimalisasi-pemberdayaan-umkm-yang-demokratis.html 

 

Jones, T., & Patel, S. (2023). Investor Perception and Campaign Success in Equity 

Crowdfunding. International Journal of Entrepreneurial Finance, 19(2), 

103-119. 

 

Kadin Indonesia. (2023). Data dan Statistik UMKM Indonesia. Retrieved from 

https://kadin.id/data-dan-statistik/umkm-indonesia/ 

 

Kadir, M. R. (2021). Sistem Equity Crowdfunding (ECF) Dalam Hukum Di 

Indonesia. Az-Zarqa’: Jurnal Hukum Bisnis Islam, 13(1), 60-80. 

 

Kamsidah. (2022, November 24). Crowdfunding sebagai Instrumen Alternatif 

Pendorong Pertumbuhan Ekonomi di Indonesia. Diambil kembali dari 

Kementerian Keuangan RI: 

https://www.djkn.kemenkeu.go.id/artikel/baca/15643/Crowdfundingseba

gai-Instrumen-Alternatif-Pendorong-Pertumbuhan-Ekonomi-di-

Indonesia.html 

 

Kontan.Co.Id. (2024, Maret 4). Outstanding Pembiayaan Fintech P2P Lending 

Capai Rp 60,42 Triliun pada Januari 2024. Diambil kembali dari 

https://keuangan.kontan.co.id/news/outstanding-pembiayaan-fintech-p2p-

lending-capai-rp-6042-triliun-pada-januari-2024 



132 
 

 

Latinovic, M., & Arsic, V. B. (2019). Determinants of equity crowdfunding success. 

Advances in Economics, Business and Management Research, 108, 151-

155. 

 

Leland, H. E., & Pyle, D. H. (1977). Informational Asymmetries, Financial 

Structure, and Financial Intermediation. The Journal of Finance,, 32(2), 

371-387. 

 

Leone, D., Prietronudo, M. C., Gabteni, H., & Carli, M. R. (2023). Reward-based 

crowdfunding for building a valiable circular business model. Journal of 

Business Research, 157, 113562. 

 

Li, M. (2017). A Signaling Game Analysis of Project Investment on Equity 

Crowdfunding Platform. Open Journal of Social Sciences, 5, 276-283. 

 

Li, Y., Cao, H., & Zhao, T. (2018). Factors Affecting Successful Equity 

Crowdfunding. Journal of Mathematical Finance, 8, 446-456. 

 

Liu, Z., Ben, S., & Zhang, R. (2023). Factors Affecting Crowdfunding Success. 

Journal of Computer Information Systems, 63(2), 241-256. 

 

Long, C. (2002). Patent signals. The University of Chicago Law Review, 625-679. 

 

Lukkarinen, A. (2020). Equity Crowdfunding: Principles and Investor Behaviour. 

Aalto University School of Science, 93-118. 

 

Lukkarinen, A., Wallenius, J., & Seppala, T. T. (2017). Investor Motivations and 

Decision Criteria in Equity Crowdfunding. Aalto University School of 

Science. 

 

Matthew, W. (2024, Juni 23). Kickstarter Stats & Facts 2024: Everything You Need 

To Know. Diambil kembali dari SearchLogistic: 

https://www.searchlogistics.com/learn/statistics/kickstarter-stats-facts/ 

 

Mawarsari, M. A. (2023, April 6). Trend Digitalisasi UMKM di Indonesia 2023: 

Tantangan dan Peluang. Diambil kembali dari DailySocial.id: 

https://dailysocial.id/post/tren-digitalisasi-umkm-di-indonesia-2023-

tantangan-dan-peluang  

 

Mazzocchini, F. J., & Lucarelli, C. (2022). Success or failure in equity 

crowdfunding? A systematic literature review and research perspectives. 

Management Research Review. 

 

Mollick, E. (2014). The dynamics of crowdfunding: An exploratory study. Journal 

of Business Venturing, 29, 1-16. 

 



133 
 

 

Mora-Cruz, A., & Palos-Sanchez, P. (2023). Crowdfunding Platforms: a systematic 
literature review an a bibliometric analysis. International 
Entrepreneurship and Management journal, 19, 1257-1288. 

 
Morduch, J. (1999). The Microfinance Promise. Journal of Economic Literature, 

37(4), 1569-1614. 
 
Muhammad, N. (2023, July 31). Databoks. Retrieved from Proporsi Pengguna 

Fintech Berdasarkan Pendapatannya (Kuartal II 2023): 
https://databoks.katadata.co.id/datapublish/2023/07/31/pengguna-fintech-
indonesia-didominasi-kelompok-pendapatan-menengah 

 
Nugroho, A. Y., & Rachmaniyah, F. (2019). Fenomena Perkembangan 

Crowdfunding Di Indonesia. Jurnal Ekonomi Universitas Kadiri, 4(1), 34-
46. 

 
OJK Pasar Modal. (2023, Juli 14). Siaran Pers: OJK Dorong Pembiayaan UMKM 

melalui Securities Crowdfunding. Diambil kembali dari Otoritas Jasa 
Keuangan: https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-
pers/Pages/OJK-Dorong-Pembiayaan-UMKM-Melalui-Securities-
Crowdfunding.aspx 

 
Ong, C. K. (2020). Inovasi Keuangan di Bidang Crowdfunding Ekuitas dalam 

Pengembangan Pasar Modal. Airlangga Journal of Innovation 
Management, 1(2), 237-249. 

 
Peraturan Otoritas Jasa Keuangan Republik Indonesia Nomor 37/POJK.04/2018. 

Tentang Layanan Urun Dana Melalui Penawaran Saham Berbasis 
Teknologi Informasi (Equity Crowdfunding). (2018). 

 
Peraturan Otoritas Jasa Keuangan Republik Indonesia Nomor 57/POJK.04/2020. 

Tentang Layanan Urun Dana Melalui Penawaran Saham Berbasis 
Teknologi Informasi (Securities Crowdfundig). (2020). 

 
Pernando. (2023, March 21). Bisnis.com. Retrieved from Survei DataIndonesia.Id: 

Penetrasi Fintech Semakin Dalam: 
https://finansial.bisnis.com/read/20230321/563/1639419/survei-
dataindonesiaid-penetrasi-fintech-semakin-dalam 

 
Portal OJK. (2019). Daftar Platfrom Equity Crowdfunding Yang Telah 

Mendapatkan Ijin dari OJK. Retrieved from Otoritas Jasa Keuangan: 
https://www.ojk.go.id/id/berita-dan-
kegiatan/publikasi/Documents/Pages/Daftar-Platform-Equity-
Crowdfunding-yang-Telah-Mendapatkan-Izin-dari-OJK-Per-31-
Desember-
2019/Daftar%20Platfrom%20ECF%20yang%20telah%20berizin%20per
%2031%20Desember%202019.pdf 

 



134 
 

 

Portal OJK. (2022, November 8). Peran Industri Jasa Keuangan dalam Mendukung 

Inklusi dan Digitalisasi UMKM. Diambil kembali dari Otoritas Jasa 

Keuangan: https://www.ojk.go.id/ojk-

institute/id/capacitybuilding/upcoming/1220/peran-industri-jasa-

keuangan-dalam-mendukung-inklusi-dan-digitalisasi-umkm 

 

Portal OJK. (2024, April 2). Siaran Pers Rdkb Maret 2024 Sektor Jasa Keuangan 

Tetap Resilien Dan Kontributif. Diambil kembali dari Otoritas Jasa 

Keuangan: https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-

pers/Documents/Pages/Sektor-Jasa-Keuangan-Tetap-Resilien-dan-

Kontributif-dalam-Mendukung-Pertumbuhan-Ekonomi-

Nasional/SP%20Sektor%20Jasa%20Keuangan%20Tetap%20Resilien%2

0dan%20Kontributif%20dalam%20Menduk 

 

Pratiwi, Y. (2022). Analisis Faktor-faktor yang Mempengaruhi Keberhasilan Equity 

Crowdfunding Pada Platform Santara. Skripsi. 

 

Purnama, W. W. (2023). Tantangan Perlindungan Dana Nasabah pada Layanan 

Equity Crowdfunding di Era Industri 4.0: Analisis Peraturan OJK. 

Doktriana: Journal of Law, 6(2), 174-183. 

 

Rahardyan, A. (2022, Juni 10). Daftar 10 Fintech Urun Dana Resmi OJK, Total 

Crowdfunding Tembus Rp507 Miliar. Diambil kembali dari Bisnis.Com: 

https://finansial.bisnis.com/read/20220610/563/1542131/daftar-10-

fintech-urun-dana-resmi-ojk-total-crowdfunding-tembus-rp507-miliar 

 

Rahmawati, D., Apriady, M. N., & Soeroto, W. M. (2024). Crowdfunding SebagaiI 

Alternatif Pembiayaan Usaha Mikro Kecil dan Menengah (UMKM), 

Akibat Meningkatnya Jumlah Pelaku UMKM di Indonesia. Sebatik, 28(1), 

33-40. 

 

Ralcheva, A., & Roosenboom, P. (2019). Forecasting success in equity 

crowdfunding. Small Business Economics, 55, 39-56. 

 

Razan, K. F., & Widyastuti, A. (2022). Exploring Success Factors in Indonesian 

Equity Crowdfunding. Center for Digital Innovation Studies, 1(1). 

 

Reichenbach, F., & Walther, M. (2021). Signals in equity-based crowdfunding and 

risk of failure. Southwestern University of Finance and Economics, 7(1), 

1-30. 

 

Rizaty, M. A. (2024, Mei 2). Penyaluran Kredit UMKM dari Perbankan Indonesia 

pada Februari 2024. Diambil kembali dari DataIndonesia.id: 

https://dataindonesia.id/keuangan/detail/penyaluran-kredit-umkm-dari-

perbankan-indonesia-pada-februari-2024 

 



135 
 

 

Rizki, M. J. (2019, Januari 8). Poin-poin Penting Aturan Baru Equity 

Crowdfunding. Diambil kembali dari HukumOnline.com: 

https://www.hukumonline.com/berita/a/poin-poin-penting-aturan-baru-

equity-crowdfunding-lt5c34808fa81c4/ 

 

Sahaym, A., Datta, A., & Brooks, S. (2021). Crowdfunding success through social 

media: Going beyond entrepreneurial orientation in the context of small 

and medium-sized enterprises. Journal of Business Research, 125, 483-

494. 

 

Schraven, E., Burg, E. V., Gelderen, M. V., & Masurel, E. (2020). Predictions of 

Crowdfunding Campaign Success: The Influence of First Impressions on 

Accuary and Positivity. Journal of Risk an Financial Management, 13, 331. 

Journal of Risk an Financial Management, 13(331), 2-16. 

 

Shalihah, F., Marwa, M. M., Alwadji, M. F., Putri, U. T., & Putranti, D. (2022). 

Equity Crowdfunding Di Indonesia. Yogyakarta: UAD Press. 

 

Shneor, R., & Maehle, N. (2020). Editorial: Advancing crowdfunding research - 

new insights and future research agenda. Baltic Journal of Management, 

15(2), 141-147. 

 

Shneor, R., & Ziegler, T. (2020). Lending Crowdfunding: Principles and Market 

Development.  

 

Signori, A., & Vismara, S. (2018). Does success bring success? The post-offering 

lives of equity-crowdfunded firms. Journal of Corporate Finance, 50, 

575-591. 

 

Sikapi OJK. (2020). Securities Crowdfunding Sebagai Alternatif Pendanaan 

UMKM. Diambil kembali dari Otoritas Jasa Keuangan: 

https://sikapiuangmu.ojk.go.id/FrontEnd/CMS/Article/30676 

 

Sikapi OJK. (2020). Yuk Mengenal Fintech! Keuangan Digital Yang Tengah Naik 

Daun. Diambil kembali dari Otoritas Jasa Keuangan: 

https://sikapiuangmu.ojk.go.id/FrontEnd/CMS/Article/10468 

 

Smesco Indonesia. (2020, Juli 24). Alternatif Pendanaan Bagi UMKM Melalui 

Equity Crowdfunding (ECF). Diambil kembali dari Smesco Indonesia: 

https://youtu.be/sZkbdJBDO-o?si=yUjbu9kwrI6_o6cf 

 

Spence, M. (1973). Job market signaling. Quarterly Journal of Economics, 87, 355-

374. 
 

Sugiyono. (2019). Metode Penelitian Kuantitatif Kualitatif Dan R&D. Bandung: 

Alfabeta. 



136 
 

 

 

Suryadarma, F. R., & Faqih, M. (2024). Regulasi Fintech Di Indonesia: Mendorong 

Inovasi dan Melindungi Konsumen dalam Ekosistem Digital. Jurnal 

Ilmiah Mahasiswa Perbankan Syariah, 4(1), 117-126. 

 

Svobodová, I. ( 2016). The Level of Reasearch Czech Crowdfunding. The 10th 

International Days of Statistics and Economics, 1769-1776. 

 

Tiberius, V., & Hauptmeijer, R. (2021). Equity crowdfunding: Forecasting market 

development, platform evolution, and regulation. Journal of Small 

Business Management, 59(2), 337-369. 

 

Trautman, L., & Aho, W. (2019). Crowdfunding, Entrepreneurship, and Start-Up 

Finance. Entrepreneur & Innovation Exchange, 1-11. 

 

Universitas Pignatelli Triputra. (2024, Mei 15). Perkembangan Fintech di 

Indonesia dan Dampak Positifnya. Diambil kembali dari Universitas 

Pignatelli Triputra: https://www.upitra.ac.id/berita/read/perkembangan-

fintech-di-Indonesia 

 

UU No. 8 Tahun 1995 Tentang Pasar Modal. (1995). 

 

UU No. 8 Tahun 1995 Tentang Pasar Modal. (1995). 

 

Vismara, S. (2016). Equity retention and social network theory in equity 

crowdfunding. Small Business Economics, 46(4), 579-589. 

 

Walthoff-Borm, X., & Schwienbacher, A. (2018). Equity crowdfunding: First resort 

or last reseort? Ghent University. 

 

Wehnert, P., & Beckmann, M. (2021). Crowdfunding for a Sustainable Future: A 

Systematic Literature Review. IEEE Transactions on Engineering 

Management, 99, 1-16. 

 

Zhao, Y., Stein, P., Bai, Y., Al-Siraj, M., Yang, Y., & Xu, B.-X. (2019). A review on 

modeling of electro-chemo-mechanics in lithium-ion batteries. Journal of 

Power Sources, 259-283. 

 

Zheng, w. (2023). Converting donation to transaction: how platform capitalism 

exploits relational labor in non-profit fundraising. Socio-Economic 

Review, 21(4), 1897-1916. 

 

 

 

 

 


