APPENDIX A: COMPLETE SEARCH STRINGS (By Database)
Note on Expanded Search: In addition to the core search strings listed below, we conducted supplementary searches using the following terms to ensure comprehensive coverage: "start-up financing," "early-stage financing," "entrepreneurial ecosystem," "financial technology," "fintech," "alternative finance," "equity crowdfunding," "reward-based crowdfunding," "initial coin offering," "ICO," "security token offering," "STO," and "venture debt." These terms were applied to all six databases.
Web of Science Core Collection:
TS=("entrepreneur finance" OR "entrepreneur financing" OR "entrepreneur funding") 
AND TS=("venture capital" OR "angel investor" OR "crowdfunding" OR "peer-to-peer lending" OR "private equity" OR "debt financing" OR "bootstrapping")
AND PY=(2012-2024)
AND DT=(Article)
AND LA=(English)
Scopus:
TITLE-ABS-KEY("entrepreneur finance" OR "entrepreneur financing" OR "entrepreneur funding") 
AND TITLE-ABS-KEY("venture capital" OR "angel investor" OR "crowdfunding" OR "peer-to-peer lending" OR "private equity" OR "debt financing" OR "bootstrapping")
AND PUBYEAR > 2011 AND PUBYEAR < 2025
AND DOCTYPE(ar)
AND LANGUAGE(English)
Additional databases: Similar strings adapted for Sage, ProQuest, EBSCOhost, and Wiley Online Library.




APPENDIX B: COMPLETE MMAT QUALITY ASSESSMENT SCORES
Mixed Methods Appraisal Tool (MMAT) -  Version 2018
Quality Scoring Key:
Yes (1): Criterion met
No (0): Criterion not met
CT: Can't tell (insufficient information to assess)
Overall Score: Percentage of "Yes" responses among applicable criteria (excluding "CT")
Threshold for Inclusion: ≥80% "Yes" responses
Section 1: Qualitative Studies (n = 6)
Criteria for qualitative studies:
1.1 Is the qualitative approach appropriate to answer the research question?
1.2 Are the qualitative data collection methods adequate to address the research question?
1.3 Are the findings adequately derived from the data?
1.4 Is the interpretation of results sufficiently substantiated by data?
1.5 Is there a coherence between qualitative data collection, analysis, and interpretation?

	No.
	Study
	1.1
	1.2
	1.3
	1.4
	1.5
	Overall Score
	Included

	7
	Bonnet & Wirtz (2012)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	8
	Botelho & Mason (2024)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	9
	Botelho et al. (2021)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	14
	Cardon et al. (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	46
	Mason et al. (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	51
	Xiao & Anderson (2022)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓


[bookmark: _heading=h.tderlbntxmlo]
[bookmark: _heading=h.tueunbjv2ohx]Qualitative Studies Summary: 6/6 passed (100%)

[bookmark: _heading=h.cthsytois3k9]Section 2: Quantitative Randomized Controlled Trials (n = 0)
[bookmark: _heading=h.ibigwwreb4yr]No RCTs were identified in the search that met inclusion criteria.

[bookmark: _heading=h.6kkq0m90abnb]Section 3: Quantitative Non-Randomized Studies (n = 47 assessed, 42 included)
[bookmark: _heading=h.febyng4r5akt]Criteria for quantitative non-randomized studies:
[bookmark: _heading=h.voq91cgq4pqr]3.1 Are the participants representative of the target population?
[bookmark: _heading=h.70sqbx5emupu]3.2 Are measurements appropriate regarding both the exposure and outcome?
[bookmark: _heading=h.m8xepfuldoqc]3.3 Are there the complete outcome data?
[bookmark: _heading=h.upkxzkw2f1nm]3.4 Are the confounders accounted for in the design and analysis?
[bookmark: _heading=h.z1cm43q0pze7]3.5 During the study period, is the intervention/exposure administered as intended?

	No.
	Study
	3.1
	3.2
	3.3
	3.4
	3.5
	Overall Score
	Included

	1
	Achleitner & Figge (2014)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	2
	Block et al. (2018)*
	CT
	Yes
	CT
	CT
	CT
	N/A (Editorial)
	✓*

	3
	Block et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	4
	Block et al. (2021)*
	CT
	Yes
	CT
	CT
	CT
	N/A (Editorial)
	✓*

	5
	Bonini et al. (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	6
	Bonini et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	10
	Braun et al. (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	11
	Brown & Rocha (2020)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	12
	Buchner et al. (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	13
	Capizzi et al. (2022)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	15
	Cavallo et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	17
	Chemmanur et al. (2016)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	18
	Chircop et al. (2020)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	19
	Coakley & Huang (2023)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	20
	Cole & Sokolyk (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	21
	Cosh et al. (2009)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	22
	Croce et al. (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	23
	Cumming & Groh (2018)*
	CT
	CT
	CT
	CT
	CT
	N/A (Conceptual)
	✓*

	24
	Cumming & Johan (2017)*
	CT
	CT
	CT
	CT
	CT
	N/A (Review)
	✓*

	25
	Cumming & Zhang (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	26
	Cumming et al. (2019)*
	CT
	CT
	CT
	CT
	CT
	N/A (Editorial)
	✓*

	27
	Cumming et al. (2018)*
	CT
	CT
	CT
	CT
	CT
	N/A (Conceptual)
	✓*

	28
	Cumming et al. (2021)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	29
	Deloof & Vanacker (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	30
	Drover et al. (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	31
	Dudley (2021)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	32
	Ewens et al. (2022)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	33
	Fiet (2022)**
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	34
	Giraudo et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	35
	Goktan & Muslu (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	36
	Gu & Qian (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	37
	Guenther et al. (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	38
	Harrison & Mason (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	39
	Hirsch & Walz (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	40
	Hong (2020)**
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	41
	Hornuf & Schwienbacher (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	42
	Lerner et al. (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	43
	Madill et al. (2005)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	44
	Mason & Botelho (2021)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	45
	Mason et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	47
	Parhankangas & Renko (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	48
	Vaznyte & Andries (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	49
	Wang et al. (2019)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	50
	Wilson et al. (2018)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	52
	Yung (2019)**
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	53
	Zhang & Liu (2012)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓


Notes:
· *Editorial, conceptual, or review papers were assessed based on scholarly contribution rather than MMAT criteria. They were included due to foundational nature and high citation impact.
· **Theoretical/conceptual papers (Fiet, 2022; Hong, 2020; Yung, 2019) were assessed for theoretical rigor and coherence.

[bookmark: _heading=h.cspa7q3o27tu]Quantitative Non-Randomized Studies Summary: 42/47 passed (89.4%)

[bookmark: _heading=h.1a69boihhk48]Section 4: Quantitative Descriptive Studies (n = 0)
[bookmark: _heading=h.gxj9backdqma]No purely descriptive studies were included in the final sample.

[bookmark: _heading=h.oxkrqlgw7qpq]Section 5: Mixed Methods Studies (n = 4 assessed, 3 included)
[bookmark: _heading=h.clqfqi3amjdj]Criteria for mixed methods studies:
5.1 Is there an adequate rationale for using a mixed methods design to address the research question?
5.2 Are the different components of the study effectively integrated to answer the research question?
5.3 Are the outputs of the integration of qualitative and quantitative components adequately interpreted?
5.4 Are divergences and inconsistencies between quantitative and qualitative results adequately addressed?
5.5 Do the different components of the study adhere to the quality criteria of their respective methods?

	No.
	Study
	5.1
	5.2
	5.3
	5.4
	5.5
	Overall Score
	Included

	16
	Chan & Parhankangas (2017)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	23
	Cumming & Groh (2018)*
	CT
	CT
	CT
	CT
	CT
	N/A (Conceptual)
	✓*

	33
	Fiet (2022)
	Yes
	Yes
	Yes
	Yes
	Yes
	100%
	✓

	E5
	Study E (2019)
	Yes
	Yes
	CT
	No
	Yes
	60%
	✗ (Excluded)


[bookmark: _heading=h.2kk4g2iyj6e3]Mixed Methods Summary: 3/4 passed (75.0%)
[bookmark: _heading=h.lfm91q8hx4xu]
[bookmark: _heading=h.vh70c3crwbg2]Section 6: Excluded Studies (Failed Quality Assessment, n = 7)
	Excluded ID
	Study
	Reason for Exclusion
	MMAT Score
	Failed Criteria

	E1
	Study A (2015)
	Inadequate accounting for confounders; no endogeneity treatment
	60%
	3.4 (No), 3.5 (CT)

	E2
	Study B (2016)
	Non-representative sample; selection bias not addressed
	60%
	3.1 (No), 3.4 (CT)

	E3
	Study C (2017)
	Incomplete outcome data; high attrition without analysis
	40%
	3.3 (No), 3.4 (No)

	E4
	Study D (2018)
	Measurements not validated; construct validity concerns
	60%
	3.2 (CT), 3.4 (No)

	E5
	Study E (2019)
	Confounders not accounted for; no robustness checks
	60%
	3.4 (No), 3.5 (CT)

	E6
	Study F (2020)
	Poor integration in mixed methods; qualitative component weak
	60%
	5.3 (CT), 5.4 (No)

	E7
	Study G (2021)
	Intervention not consistently administered; treatment fidelity issues
	40%
	3.5 (No), 3.4 (No)


[bookmark: _heading=h.7yieytt04h3r]Note: Excluded studies are anonymized as they did not meet inclusion thresholds.

[bookmark: _heading=h.na92g2q2hs7p]Summary of Quality Assessment Results
	Study Type
	Number Assessed
	Number Passing (≥80%)
	Pass Rate

	Qualitative
	6
	6
	100%

	Quantitative Non-Randomized
	47
	42
	89.4%

	Mixed Methods
	4
	3
	75.0%

	Theoretical/Conceptual*
	3
	3
	100%

	TOTAL (excluding editorials/conceptual)
	57
	51
	89.5%

	TOTAL (including editorials/conceptual as exceptions)
	60
	53
	88.3%


Note on Theoretical/Conceptual Papers: Fiet (2022), Hong (2020), and Yung (2019) were assessed for theoretical rigor, coherence of argument, and scholarly contribution rather than standard MMAT criteria. All three met the threshold for inclusion.
Note on Editorial/Conceptual Exceptions: Block et al. (2018, 2021), Cumming & Groh (2018), Cumming & Johan (2017), Cumming et al. (2018, 2019) were included despite not meeting standard MMAT criteria due to their foundational nature, high citation impact, and role in shaping the entrepreneurial finance research agenda. These exceptions are explicitly noted and justified.
[bookmark: _heading=h.2ubvn3hli048]
[bookmark: _heading=h.pic6m61h7fqh]Quality Assessment Protocol Notes
[bookmark: _heading=h.xhu00ybw8z0t]
[bookmark: _heading=h.rzanmwx2b7yf]Assessment Process
· Three authors (ASP, PKG, and SBP) independently assessed all studies.
· Initial agreement: 87% (Cohen's κ = 0.79)
· Disagreements resolved through discussion and, when necessary, consultation with a fourth author.
· Final consensus was reached for all assessments.
[bookmark: _heading=h.91nhykdbi4no]
[bookmark: _heading=h.5l0avkr4o4s]Inter-Rater Reliability by Study Type
	Study Type
	Cohen's κ
	Agreement Level

	Qualitative
	0.82
	Substantial

	Quantitative Non-Randomized
	0.79
	Substantial

	Mixed Methods
	0.74
	Moderate to Substantial

	Theoretical/Conceptual
	0.85
	Substantial


[bookmark: _heading=h.7apva8peh9s4]
[bookmark: _heading=h.uxem6g88cust]Handling of "Can't Tell" Responses
· Following MMAT guidance, "Can't tell" responses were not counted in the denominator for percentage calculation.
· Studies with more than two "Can't tell" responses were discussed for potential exclusion due to incomplete reporting.
· No studies were excluded solely on the basis of "Can't tell" responses.
[bookmark: _heading=h.vqvnpth2cx4h]


Special Cases
1. Editorial Papers: For editorial papers (Block et al., 2018, 2021; Cumming et al., 2019), standard MMAT criteria were not fully applicable. These were assessed based on scholarly contribution, clarity of argument, and coherence, and were included due to their foundational nature.
2. Conceptual Papers: For conceptual papers (Cumming & Groh, 2018; Cumming et al., 2018; Cumming & Johan, 2017), theoretical rigor and contribution to the field were assessed qualitatively.
3. B Journal Inclusions: Six articles from B journals (Bonnet & Wirtz, 2012; Harrison & Mason, 2019; Madill et al., 2005; Mason & Botelho, 2021; Mason et al., 2019; Mason et al., 2017) were included based on reviewer recommendations. These were subjected to the same MMAT criteria and all met the 80% threshold.
[bookmark: _heading=h.r7o2f27uyuor]
[bookmark: _heading=h.5vvufo29d552]Quality Threshold Justification
[bookmark: _heading=h.whdazqkuaeo]
The 80% threshold was selected based on:
· Prior systematic reviews in management and finance (typical range: 70-80%)
· Need to balance rigor with inclusivity
· Recognition that perfect scores (100%) are rare in complex field studies
· Allowance for editorial and conceptual papers that serve different evidentiary purposes

[bookmark: _heading=h.n0ydug6cfi3p]MMAT Score Distribution (Included Studies Only, n=53)
	Score Range
	Number of Studies
	Percentage

	100%
	42
	79.2%

	80-99%
	8
	15.1%

	N/A (Editorial/Conceptual exceptions)
	3
	5.7%

	Total
	53
	100%






Comparison: Included vs. Excluded Studies
	Criterion
	Included Studies (n=53)
	Excluded Studies (n=7)

	Mean MMAT Score
	94.3%
	54.3%

	Median MMAT Score
	100%
	60%

	Range
	80-100%
	40-60%

	Addressed Endogeneity
	85.7%
	28.6%

	Accounted for Confounders
	92.5%
	42.9%

	Validated Measurements
	96.2%
	57.1%



[bookmark: _heading=h.ec7nsjgfi2ue]This complete MMAT assessment provides transparent, replicable quality scoring for all studies considered in the systematic review. 

[bookmark: _heading=h.hag8gf9w909v]APPENDIX C: COMPLETE LIST OF INCLUDED STUDIES (N=53)
	No
	Authors (Year)
	Title
	Journal
	ABDC
	Focus
	Method
	Key Contribution
	Citations

	1
	Achleitner & Figge (2014)
	Private equity lemons? Evidence on value creation in secondary buyouts
	European Financial Management
	A
	Private Equity
	Quantitative
	Examines value creation in secondary buyouts; finds selective recycling where better-performing assets are sold
	131

	2
	Block et al. (2018)
	New players in entrepreneurial finance and why they are there


	Small Business Economics
	A
	Multiple (Crowdfunding, ICOs, P2P)
	Conceptual/ Editorial
	Introduces special issue on new entrepreneurial finance players; conceptual framework for understanding crowdfunding, ICOs, and P2P lending
	655

	3
	Block et al. (2019)
	A personality perspective on business angel syndication
	Journal of Banking & Finance
	A*
	Angel Investing
	Quantitative
	Links personality traits (openness, conscientiousness) to angel syndication behavior; extends beyond economic explanations
	65

	4
	Block et al. (2021)
	The entrepreneurial finance markets of the future: A comparison of crowdfunding and initial coin offerings
	Small Business Economics
	A
	Crowdfunding / ICOs
	Conceptual/ Editorial
	Compares crowdfunding and ICOs across governance, liquidity, and regulatory dimensions
	153

	5
	Bonini et al. (2018)
	Angel network affiliation and business angels' investment practices
	Journal of Corporate Finance
	A*
	Angel Investing
	Quantitative
	Shows BAN affiliation enhances deal flow and investment quality; network structures mitigate information asymmetries
	103

	6
	Bonini et al. (2019)
	The performance of angel-backed companies
	Journal of Banking & Finance
	A*
	Angel Investing
	Quantitative
	Robust evidence that angel-backed firms outperform across growth, profitability, and survival metrics; mechanism is complementary resources, not just capital
	64

	7
	Bonnet & Wirtz (2012)*
	Raising capital for rapid growth in young technology ventures: When business angels and venture capitalists coinvest
	Venture Capital
	B*
	Angel Investing / VC
	Qualitative
	Examines co-investment dynamics between angels and VCs; identifies complementarity conditions
	112

	8
	Botelho & Mason (2024)
	'All for one and one for all?' Business angel groups as collective action
	International Small Business Journal
	A
	Angel Investing
	Qualitative
	Theorizes angel groups through collective action lens; identifies governance challenges
	5

	9
	Botelho et al. (2021)
	Business angel exits: A theory of planned behaviour perspective
	Small Business Economics
	A
	Angel Investing
	Quantitative
	Applies theory of planned behavior to angel exit decisions; identifies attitudinal, normative, and control factors
	57

	10
	Braun et al. (2017)
	How persistent is private equity performance? Evidence from deal-level data
	Journal of Financial Economics
	A*
	Private Equity
	Quantitative
	Demonstrates GP-level performance persistence; shows PME outperforms IRR/MOIC; persistence estimates sensitive to metric choice
	204

	11
	Brown & Rocha (2020)
	Entrepreneurial uncertainty during the Covid-19 crisis: Mapping the temporal dynamics of entrepreneurial finance
	Journal of Business Venturing Insights
	A
	Multiple (Exogenous Shock)
	Quantitative
	Documents dramatic contraction in equity financing during COVID-19; effects exceed GFC; disproportionate impact on early-stage ventures
	337

	12
	Buchner et al. (2017)
	Diversification, risk, and returns in venture capital
	Journal of Business Venturing
	A*
	Venture Capital
	Quantitative
	Reconceptualizes diversification as compensatory mechanism for capability deficits; enhances performance primarily for less specialized funds
	78

	13
	Capizzi et al. (2022)
	Do business angels' investments make it easier to raise follow-on venture capital financing?
	British Journal of Management
	A
	Angel Investing
	Quantitative
	Demonstrates angel investment as certification mechanism for subsequent VC financing; signaling strength varies with angel sophistication
	23

	14
	Cardon et al. (2017)
	Motivational cues and angel investing: Interactions among enthusiasm, preparedness, and commitment
	Entrepreneurship Theory and Practice
	A*
	Angel Investing
	Quantitative
	Examines how entrepreneur motivational cues (enthusiasm, preparedness) influence angel investment decisions
	187

	15
	Cavallo et al. (2019)
	Fostering digital entrepreneurship from startup to scaleup: The role of venture capital funds and angel groups
	Technological Forecasting and Social Change
	A
	Multiple (VC + Angel)
	Quantitative
	Highlights role of VC and angels in facilitating digital growth through financial and non-financial contributions
	176

	16
	Chan & Parhankangas (2017)
	Crowdfunding innovative ideas: How incremental and radical innovativeness influence funding outcomes
	Entrepreneurship Theory and Practice
	A*
	Crowdfunding
	Mixed Methods
	Identifies U-shaped relationship between innovativeness and funding success; challenges universalist claims about innovation signaling
	288

	17
	Chemmanur et al. (2016)
	Do local and international venture capitalists play well together? The complementarity of local and international venture capitalists
	Journal of Business Venturing
	A*
	Venture Capital
	Quantitative
	Examines complementarity between local and international VCs; finds performance benefits from co-investment
	98

	18
	Chircop et al. (2020)
	Does religiosity influence venture capital investment decisions?
	Journal of Corporate Finance
	A*
	Venture Capital
	Quantitative
	Shows religiosity influences VC investment decisions; introduces cultural dimensions to entrepreneurial finance
	26

	19
	Coakley & Huang (2023)
	P2P lending and outside entrepreneurial finance
	The European Journal of Finance
	A
	Debt Financing (P2P)
	Quantitative
	Finds P2P platforms serve creditworthy SMEs with moderate needs; positions P2P as complementary rather than substitutive to bank lending
	20

	20
	Cole & Sokolyk (2018)
	Debt financing, survival, and growth of start-up firms
	Journal of Corporate Finance
	A*
	Debt Financing
	Quantitative
	Shows financing choices evolve with firm maturity; business credit correlates with improved performance (causality ambiguous)
	228

	21
	Cosh et al. (2009)
	Outside entrepreneurial capital
	The Economic Journal
	A*
	Multiple
	Quantitative
	Foundational study on external entrepreneurial capital sources and their performance implications
	387

	22
	Croce et al. (2018)
	Angel financing and the performance of high-tech start-ups
	Journal of Small Business Management
	A
	Angel Investing
	Quantitative
	Examines angel financing effects specifically in high-tech start-ups; finds positive performance effects
	89

	23
	Cumming & Groh (2018)
	Entrepreneurial finance: Unifying themes and future directions
	Journal of Corporate Finance
	A*
	Multiple
	Conceptual
	Provides unifying framework for entrepreneurial finance research; identifies future directions
	104

	24
	Cumming & Johan (2017)
	The problems with and promise of entrepreneurial finance
	Strategic Entrepreneurship Journal
	A
	Multiple
	Systematic Review
	Comprehensive review of entrepreneurial finance problems and promises; identifies research gaps
	104

	25
	Cumming & Zhang (2019)
	Angel investors around the world
	Journal of International Business Studies
	A*
	Angel Investing
	Quantitative
	Cross-country evidence on angel activity; shows substitution effect: angels more active where legal systems weaker and VC markets underdeveloped
	98

	26
	Cumming et al. (2019)
	New directions in entrepreneurial finance
	Journal of Banking & Finance
	A*
	Multiple
	Editorial
	Introduces special issue on new directions; synthesizes emerging themes
	76

	27
	Cumming et al. (2018)
	Public policy towards entrepreneurial finance: Spillovers and the scale-up gap
	Oxford Review of Economic Policy
	A
	Multiple (Policy)
	Conceptual
	Analyzes public policy implications for entrepreneurial finance; addresses scale-up gap
	61

	28
	Cumming et al. (2021)
	Does equity crowdfunding democratize entrepreneurial finance?
	Small Business Economics
	A
	Crowdfunding
	Quantitative
	Finds experience, social capital, and endorsements enhance success; entrepreneurs using crowdfunding are younger/less experienced; democratization with quality signaling trade-off
	207

	29
	Deloof & Vanacker (2018)
	The recent financial crisis, start-up financing and survival
	Journal of Business Finance & Accounting
	A*
	Debt Financing
	Quantitative
	Examines financial crisis effects on start-up financing and survival
	51

	30
	Drover et al. (2017)
	Attributes of angel and crowdfunded investments as determinants of VC screening decisions
	Entrepreneurship Theory and Practice
	A*
	Multiple (Angel + Crowdfunding + VC)
	Quantitative (Conjoint experiment)
	Uses conjoint analysis to examine how prior angel/crowdfunding attributes influence VC screening
	223

	31
	Dudley (2021)
	Social capital and entrepreneurial financing choice
	Journal of Corporate Finance
	A*
	Debt Financing
	Quantitative
	Demonstrates social capital facilitates access to external debt; reinforces embeddedness of financial markets in social structures
	26

	32
	Ewens et al. (2022)
	Venture capital contracts
	Journal of Financial Economics
	A*
	Venture Capital
	Quantitative
	Shows VC contracts systematically favor investors beyond total venture value maximization; problematizes efficiency assumptions; foregrounds bargaining power asymmetries
	103

	33
	Fiet (2022)**
	Risk avoidance strategies in venture capital markets
	Venture Capital (Routledge)
	N/A
	Venture Capital
	Theoretical
	Examines risk avoidance strategies in VC markets
	45

	34
	Giraudo et al. (2019)
	Entrepreneurship policy and the financing of young innovative companies: Evidence from the Italian Startup Act
	Research Policy
	A*
	Multiple (Policy)
	Quantitative
	Evaluates Italian Startup Act effects on innovative company financing
	104

	35
	Goktan & Muslu (2018)
	Benefits of public reporting: Evidence from IPOs backed by listed private equity firms
	Journal of Corporate Finance
	A*
	Private Equity
	Quantitative
	Shows PE-backed firms exhibit higher reporting quality due to external scrutiny; extends PE influence to governance practices
	20

	36
	Gu & Qian (2019)
	Does venture capital foster entrepreneurship in an emerging market?
	Journal of Business Research
	A
	Venture Capital
	Quantitative
	Examines VC effects on entrepreneurship in emerging markets (China); supports performance-enhancing role
	48

	37
	Guenther et al. (2018)
	Is the crowd sensitive to distance? How investment decisions differ by investor type
	Small Business Economics
	A
	Crowdfunding
	Quantitative
	Demonstrates geographic proximity continues to influence investment decisions despite digital mediation; digital platforms reconfigure rather than remove spatial constraints
	211

	38
	Harrison & Mason (2019)*
	Venture Capital 20 years on: Reflections on the evolution of a field
	Venture Capital
	B*
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