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MANAGEMENT | REVIEW ARTICLE

A systematic literature review on community 
financing: Avenues for further research
M. Rahmawan Arifin1, Bayu Sindhu Raharja1*, Frank Aligarh1 and Arif Nugroho1

Abstract:  Taking into account the issues on the need for an alternative financing 
mechanism that can complement and provide solutions to the shortcomings of 
today’s conventional financing mechanisms, this cutting-edge study seeks, through 
a systematic review analysis, possible avenues for further research on community 
financing. This review disclosed that previous scholars have failed to address the 
area of inputs (antecedents). No study was carried out on the processes in the 
Input-Process-Output/Outcome (IPO) framework. These findings provide ground- 
breaking information that clarifies the directions of future research. This systematic 
review employs a combination of a quantitative and qualitative approach to pull 
together studies on community financing. Involving four stages of data retrieval, 
article selection, data tabulation, and data analysis by using Publish or Perish (PoP) 
software. After selecting articles based on the relevance, universality, and quality of 
the publication, this work employs content analysis to classify articles’ topics. This 
research was restricted to study articles that were indexed by the Scopus and Web 
of Science (WoS) database that ranged from 2010 to 2021. The result of this 
research gives an insight to many scholars who want to give more attention to 
forthcoming research in the field of community financing. Besides, it preserves 
policymakers as a reference to establish alternative sources of financing by figuring 
out how community financing works are.

Subjects: Finance; Business, Management and Accounting; Industry & Industrial Studies 

Keywords: Financing Strategy; Alternative Financing; Social Protection; Literature Study; 
Systematic Literature Review

1. Introduction
As widely acknowledged, the financial sector plays a critical role in the economic success of 
a country. Most policymakers on economics have insisted as well as concerned to assure the 
stability, particularly the liquidity of this sector. As most of us are aware, Indonesia suffered 
a severe economic crisis in 1998 as a result of the collapse of financial sectors. The collapse of 
those led to some economic actors suffering a liquidity crisis, the collapse of the business, and 
ultimately a downturn in the state of the economy. In the last few years, the discussion pertaining 
to building a strong financial sector has been very intriguing. Some scholars have established 
a financial mechanism that is resilient and decreases systematic risk. For instance, Forson (2020) 
proposed that the future of financial mechanisms would be built on a community that raises, 
crowdsource, and consume the funds independently. In general, such a mechanism provides 
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advantages, especially for fulfilling liquidity demands that have not been established by the 
government. Furthermore, since the funds may only be circulated inside the community, this 
mechanism might guarantee a lessening of the systemic risk.

Based on its literal meaning, community financing (or community-based financing) is the finan-
cing initiated and coordinated by some interconnecting societies in a community. This financial 
model enables a close relationship between lenders (investors) and debtors (consumers). In terms 
of risk reduction, the non-performing financing, which has been a threat to the financial industry, 
could be alleviated. Therefore, the liquidity problem, which has been a further huge concern of the 
banking industry, can be simply resolved. Perrin (2017) argued that the current matter of social 
protections, such as the expenses for healthcare services and education, could be overcome 
through community financing. Gopalan and Durairaj (2015) and Lu et al. (2016) shown that 
community-based financing increase funding for healthcare and child stunting in India and 
Rwanda. Broughel and Hampl (2018) also offered empirical support for the pivotal role of com-
munity-based financing in establishing a source of renewable energy in Austria and Swiss.

Concern about how community financing enhances and strengthens social protection has 
particularly drawn attention to research in the field of community financing (i.e., healthcare, 
education, housing). The acceptance of such activities for societies with curtailed access to 
funds is crucial. Hence, this study broaches the usefulness of community financing. At least, 
community financing could resolve the issue of financial inclusion for lower-middle-income socie-
ties. However, given how important this is, the most current research on this subject is still 
insufficient. Based on the literature on reputable journals that have been indexed by the Scopus 
from 2015 to 2020, there are only 65 articles that specifically discuss community financing.

This systematic literature review on community financing delineates to what extent the topic 
has been discussed. The finding would be valuable for delving deeply into the discussion of 
potential avenues for further study on community financing. The systematic literature review 
has four stages namely data retrieval, article selection, data tabulation, and data analysis. The 
method employs a qualitative interpretive process to meet the following two questions:

Q1. What current themes regarding community financing are being discussed? 

Q2. What factors determine the establishment of community-based financing?

Q3. What are community-based financing for?

Q4. What are the less-examined issues on community financing in the literature now available as 
a starting point for further research avenues?

There are five sections to this paper. The first section presents the background as well as the 
objective of this study, which makes the case for why this study should be conducted based on the 
four underlying research questions. The second section unfolds the method of this systematic 
literature review, including interpretation of the four stages of data retrieval, article selection, data 
tabulation, and data analysis. The third and fourth sections expound comprehensive results of the 
study as well as establish what further avenues may be employed for further research. A detailed 
conclusion of the systematic literature review research is provided in the fifth section.

2. Method
This study combines quantitative and qualitative approaches to answer research questions. This is 
involved in bibliographical research that inquiries current literature on particular subjects. In 
a quantitative approach, the systematic literature review pools and describes previous studies in 
the field of community financing. Meanwhile, in the qualitative approach, this research occupies an 
interpretive content analysis of previous literature to seek specific sub topic about the work of 
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earlier researchers and to determine what further research avenues to be pursued. This systematic 
literature review research refers to Indarti et al. (2020), Bramer et al. (2017); Moher et al. (2015); 
Siddaway et al. (2019).

The systematic literature review in this study consisted of four stages, such as data retrieval 
process, article selection, article data tabulation, and data analysis, as depicted in Figure 1. The 
description of each stage as follows:

2.1. Stage 1. Data Retrieval
The first stage of the systematic literature review involved seeking and retrieving current studies 
on community financing. This work retrieved articles from Scopus, and Web of Science database 
with employed keywords such as “community financing”, “financial inclusion”, “financing innova-
tion”, “financing strategy”, and “Islamic financing”. In the process of retrieving articles, this 

Figure 1. The Iteration Process.
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literature study utilizes the Publish or Perish (PoP). PoP is a software that aids researchers in 
examining and assessing their scientific publications. It employs publication data from online 
academic data sources to determine the number of publications released by a researcher, along 
with their h-index and i10-index.

2.2. Stage 2. Article selection
To ensure the review’s quality and validity, this paper used selection criteria such as relevance, 
quality of the publication, and article universality. The universality of the article is embodied by the 
article written in English, whereas the quality of the publication is depicted by the index in 
SCImago Journal Rank (SJR) and its classification as a non-predatory journal (based on: www. 
beallslist.weebly.com).

2.3. Stage 3. Data tabulation
In this stage, data from selected articles, such as abstract, theories, keywords, research objective, 
methodologies, research setting, and research results were tabulated. The data are needed as the 
main requirement for data analysis.

2.4. Stage 4. Data analysis
The systematic literature review in this paper employs interpretive content analysis to deduce and 
assign a topic to each selected article. The analysis comprises four stages including (1) employing 
content analysis to identify the selected articles based on their abstract, research objective, 
research questions, and research result, thereafter, the selected article will be grouped based on 
common topics of discussion; (2) examining any possible trend within each related issue, then 
developing further discussion to properly represent each pattern; (3) evaluating the selected 
articles to determine whether any patterns are feasible and to draw more discussion from each 
topic to establish a baseline for each theme; (4) analyzing data by input-process-output (IPO) 
approach based on the baseline.

To ensure the objectivity of research findings, this study employed an iteration process (iteration 
1 to 4) in data analysis. These stages are depicted in Figure 1 in results section.

3. Results

3.1. Data retrieval
According to the process, the study obtained 65 articles which related to the issue. Articles 
retrieved were selected based on their relevance, quality of the publication, and universality of 
the article.

3.2. Article selection
Based on three criterias such as, quality of publication, universality of article, and relevance, 49 
articles were selected from the initial pool of 65 articles, many of which are articles from 
reputable journals (Quartile 1 = 17; Quartile 2 = 6; Quartile 3 = 16; Quartile 4 = 10), as we have 
known that Scopus places significant importance on the relevance of journals, which has led to 
a categorization of journals based on their Q-ranking. This ranking system divides journals into 
four quartiles, ranging from Q1 (highest) to Q4 (lowest). The top two quartiles, Q1 and Q2, contain 
the most respected journals. The placement of a journal in a particular quartile is determined 
through scientometric calculations that consider the number of citations, which are then con-
verted into percentages. All papers were published between 2015 and 2020. The year 2015 
served as the beginning point for retrieving the associated articles due to the commencement 
point for the literature review for several reasons. Firstly, it was linked to the global financial crisis 
that transpired in 2008. As a consequence of this crisis, which was instigated by conventional 
financial institutions, researchers hypothesized that many scholars would contemplate introdu-
cing alternative financing mechanisms besides the existing conventional mechanisms. Secondly, 
the reason why the study did not commence with articles published in 2009 is that, upon 
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conducting keyword searches, it was found that there were hardly any articles from reputable 
international journals that specifically addressed the subject of community financing between 
2009 and 2014. Lastly, the review was concluded with articles published up until 2020 as no 
articles matching the keyword criteria were identified in the subsequent years of 2021, 2022, and 
2023.

3.3. Data tabulation and data analysis
The data analysis in this literature study is based on the tabulation of data that has been 
conducted. The data tabulation process is based on the abstraction, keywords, theory, research 
methods, and results of the selected articles. The data analysis includes content analysis of the 49 
articles to determine the themes that have been researched and trends of these themes in recent 
years.

As explained in the previous section, this literature analysis process consists of a series of 
iterative steps. The iteration process is illustrated in Figure 1 below:

3.4. Research trends in the field of community financing
This paper examined 65 articles in light of the analysis on predetermined criteria, then identified 
49 selected articles. Selected articles were analyzed through content analysis for interpretive 
themes. The selected papers were grouped into six clusters of themes based on the relatedness 
among articles, such as healthcare community financing, eco-innovation community financing, 
community-based financing for micro-business, community-based financing for resolving other 
social issues, religious-based community financing, and regional community financing.

Figure 2 shows the research setting of 49 selected articles. Studies on community financing were 
dominantly carried out in least developed and developing countries, such as Malaysia, Indonesia, 
Croatia, Oman, Pakistan, India, Rwanda, Nigeria, Burkina Faso, Uganda, Ghana, Malawi, Mali, 
Madagascar, Tanzania, Senegal, etc. These are not surprising given that the issues of economic 
inequality, social disparity, and public services optimization have all been pressing issues requiring 
to be resolved immediately.

Figure 2. Country setting.
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Each cluster has sub-themes. The citation level was measured by the citation per article divided 
by the total citation of each topic. It was identified that the top three topics by citation level are 
healthcare community financing (citation level = 0.58), eco-innovation community financing (cita-
tion level = 0.24), and community-based financing for resolving other social issues (citation level =  
0.11). Figure 3 illustrates citation levels for all topics determined.

Meanwhile, the bottom three of selected topics are community-based financing for micro- 
business (citation level = 0.03), religious-based community financing (citation level = 0.03), and 
regional community financing (citation level = 0.01). This finding is not shocking given that the 
early discussion of community financing was sparked by the social disparity in many different parts 
of the world, such as the provision of public services (i.e., healthcare, education, energy). The 
description of each cluster of themes is scrutinized in this section.

First, healthcare community financing is a mechanism to cover health care costs with an 
innovative financing strategy that is independently established by society (Graaf & Snowden,  
2017; Noor et al., 2019; Renggli et al., 2019; Shapira et al., 2018; Snowden et al., 2017; 
Ssebunnya et al., 2018; Turcotte-Tremblay et al., 2017). It was designed to address issues such 
as poor investment in healthcare, lack of health financing policy, limited financial access to health 
services, limited health insurance coverage, and inadequate budgeting from the government 
(Tapas & Pillai, 2017). For instance, a qualitative study conducted by Kumar et al. (2020) investi-
gated policy initiation for universal health coverage (UFC), which is a scheme of community-based 
financing for large-scale health program in Kenya, Malawi, Mozambique, and Ethiopia. The study 
discovered that low- and middle-income countries have limited UFC at all levels. Their study serves 
two indispensable pieces of evidence, (1) health care cost has been an urgent issue in low and 
middle-income countries, and (2) Community financing in low- and middle-income countries has 
not proven satisfactory. These contrast substantially with high-income countries (i.e., the United 
States). Lapidos et al. (2019) examined the value of sustainability financing for community health 
workers. The study discovered new potential opportunities for sustainable financing of such 
activity. We may infer from the two separate research settings that the challenges in low- and 
middle-income countries revolved around raising awareness to initiate community financing. 
Meanwhile, in high-income countries, discussions are pertaining to the contemporary sustainable 

Figure 3. Citation Index per 
Topic.
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value of community financings, such as synthesizing innovative databases for supporting health-
care community financing (Hennessy et al., 2015) and innovative healthcare community financing 
(Perrin, 2017).

Second, eco-innovation community financing is a financial mechanism that was directed 
toward developing renewable energy and protecting the environment. The sub-topics were 
around animal conservation and water conservation (Chaplin & Legge, 2019; Foster, 2017), post- 
disaster environment reconstruction (Xiao et al., 2020), and forest preservation and renewable 
energy policy project (Albertario, 2016; Broughel & Hampl, 2018; Hulsink & Scholten, 2017; 
Mechik et al., 2017; Vianna et al., 2018; Yoshino & Taghizadeh-Hesary, 2018). The sub-topics of 
renewable energy policy projects were dominantly undertaken in most high-income countries 
(i.e. the United States, China, Japan, Switzerland, Netherlands). Broughel and Hampl (2018) 
examined socio-demographic factors affecting society to involve in investment programs for 
the renewable energy projects. This survey found that in contrast to low- and middle-income 
societies, higher-income societies were more likely to be open to investing 1,000–10,000 EUR in 
renewable energy projects. While in low- and middle-income countries, the main focuses of eco- 
innovation community financing were on wildlife conservation, water conservation, and forest 
preservation. Foster (2017) explored how community financing has worked on community water 
services in Kenya. By simulating 43,020 household payments during 26 years, his research 
proposed an economic model that demonstrated the minimal requirement of actively involved 
communities in purchasing water services. Vianna et al. (2018) surveyed the economic potential 
of shark-diving tourism in Malaysia for developing a new financing mechanism for future shark 
conservation. The findings indicated the possibility of opportunities to generate community 
financing to support the activity.

Third, community financing for resolving social issues is a financial mechanism to overcome 
other social problems, excluding healthcare and eco-innovation (Karra et al., 2016; Petross et al.,  
2020). The sub-topics were related to housing financing (Sayuti et al., 2020) and education for poor 
societies (Petrushenko et al., 2017). In Gorontalo, Indonesia, Puadah (2019) employed a mixed 
method to investigate community participation in funding education costs, and the results 
revealed a decline in such participation as a result of the Indonesian government’s School 
Operational Assistance (BOS) program. This research would be a fascinating phenomenon since 
it would show how community finance mechanisms were obviously at odds with government 
programs. Related to the housing issue, Acheampong and Anokye (2015) gave insight into the 
Ghanaian housing market. The study discovered that low-income households had significant 
difficulties obtaining housing financing. The study offers a conceptual framework for developing 
community-supported alternatives for house financing.

Fourth, community-based financing for micro-business is a viable financial option that, for the 
most part, offers capital security services and improves business performance on an independent 
basis (Babajide et al., 2020; Chandrarin et al., 2018; Magomedova et al., 2020; Mwamba et al.,  
2017; Obetta & Oreh, 2017; Pomeroy et al., 2020; Yue et al., 2019).

Fifth, religious-based community financing is a financing mechanism established by the religious 
community, in which the regulation of such mechanism has always adhered to their holy book of 
Qur’an and hadith in Islam (Al Balushi et al., 2019; Hassan & Manap, 2020; Rahman et al., 2020). 
The issue of Islamic financing as an alternative financing mechanism dominated the majority of 
subtopics. Zauro et al. (2020) and Zauro et al. (2016) proposed the integration of waqf manage-
ment for enhancing financial inclusion and socio-economics justice in Nigeria. Using a rigorous 
conceptual framework, Nienhaus (2018) argued that the instrument of waqf could be alternative 
capital source for financing social expenditures. Waqf is one of Islam’s religious instruments, and it 
refers to any activity that increases the use of an asset (such as land or money) while maintaining 
the wakif‘s ownership of that resource .1
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Lastly, the theme of regional community financing was concerned with the issue of coordi-
nating the regions, whether they were in the same country or in separate countries, to 
enhance social and economic performance through community financing. In this regard, 
Forson (2020) examined the regional bloc of the African Union (AU) that implemented 
ECOWAS, the economic program that was concerned on three policy instruments such as 
institutional framework, financing, and interaction. The findings demonstrated that the mem-
bers actively supported financial and institutional policies through investments in research, 
technology, and innovation.

Table 1. Density-Index
Topic and sub-topic Number of articles Density index (DI)
Healthcare community financing 13 0.27*

Healthcare financing investment 4 0.31

Healthcare financing management 4 0.31

Innovative healthcare community 
financing

5 0.38

Eco-innovation community 
financing

9 0.18*

Animal conservation 2 0.22

Water conservation 2 0.22

Environment reconstruction after 
disaster

1 0.11

Forest preservation 1 0.11

Renewable energy project policy 3 0.33

Community financing for 
resolving social issues

7 0.14*

Housing development 6 0.86

Financing education 1 0.14

Community financing for micro- 
business

9 0.18*

Community financing for providing 
business capital security

5 0.44

Community financing for enhancing 
business performance as a whole

4 0.55

Religious-based community 
financing

9 0.18*

Waqf mechanism for increasing 
financial ability

1 0.11

Other Islamic financing mechanism 
and venture capital

7 0.77

Government support for financing 
religious community

1 0.11

Regional community financing 2 0.04*

Community financing between 
regions within a country

1 0.50

Community financing between 
countries

1 0.50

Notes: Density index (DI) sub-topic talks about the average of specific sub-topics discussed in a particular topic. DI is 
calculated by total articles in sub-topics divided by the number of articles on each topic. 
Density index* (DI) topic talks about the average of specific topics discussed in a community financing discussion. DI 
is calculated by total articles in topics divided by the number of articles in community financing discussion. 

Arifin et al., Cogent Business & Management (2023), 10: 2211208                                                                                                                                    
https://doi.org/10.1080/23311975.2023.2211208

Page 8 of 18



Based on Figure 3 and Table 1, regional community financing was overlooked by the scholars as 
indicated by the citation index (CI) of 0.01 and density index (DI) of 0.04. Table 1 shows the density 
index (DI) of the topics along with their sub-topics, which is measured by dividing the total number 
of articles into the subtopics by the total number of articles in the topic.

Healthcare community financing has the highest density index (DI: 0.27 and the number of 
articles: 13). it implies that this topic is more thoroughly studied by academics than other topics. 
Regional community financing has the fewest density index (DI: 0.04 and the number of articles: 2), 
the topic has not been explored in-depth and may yet have some unresolved issues that need to 
be explored more. Meanwhile, Figure 4 shows the trend of the topic each year.

A close look at Figure 4 reveals the topics that were distributed throughout the previous six 
years. It is obvious from the data that healthcare community financing has consistently been 
a popular issue. After that, other topics were addressed, including, eco-innovation community 
financing, community financing for micro-business, community financing for resolving social 
issues, and religious-based community financing. According to the data, regional community 
financing has received very little attention during the past six years (only in 2020). Figure 5 displays 
the trendline for each topic over the previous six years.

Despite healthcare community financing, eco-innovation community financing, community finan-
cing for micro-business, community financing for resolving social issues, and religious-based commu-
nity financing being studied every year, the themes exhibit a negative trendline. Consider Figure 5, only 
religious-based community financing has an exponential trendline with positive values. It follows that 
over the past six years, this topic has piqued the curiosity of scholars.

Following that, Figure 6 illustrates article classification with their reputable Scopus index.

Articles on community financing are classified as follows: Q1 = 17 (35%) Q2 = 6 (12%) Q3 = 16 
(33%), and Q4 = 10 (20%). The result that 35% of publications were indexed in Scopus-quartile 1 
(Q1) suggested that community funding is a very important and compelling issue, particularly for 
scholars of financial discourse.

Figure 7 displays the trend of the citation index of overall topics in community financing. The 
graph illustrates the citation index’s declining trend from 2015 to 2020, and from this depiction, we 
may infer researchers’ interest in this area. As indicated by the statistics, scholars’ attention on 
these topics was waning, but this was in contrast with the upward trend in the number of 
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publications produced from 2015 to 2020 (citation-index trend < published article). The idea that 
the number of papers published is higher than the citation index suggests that researchers did not 
give the current topics in community financing more attention, and as a result, these topics have 
not been thoroughly examined.

3.5. The trend of research methodology in community financing
This section accords the growth and spread of community financing research methodology from 
2015 to 2020. Based on our collected data, in general, the published articles in such fields cover 
both conceptual and empirical approaches. Figure 8 shows the distribution of published articles 
considering their type.

In Figure 8, we can see the distribution of article types in the selected papers. Conceptual papers 
accounted for 33% of the total, whereas empirical papers made up the remaining 67%. While the 
chart provides empirical evidence that the study of community financing is dominated by empirical 
papers, it also shows that there are a significant number of conceptual works in this area. 
Interestingly based on Figure 9, more conceptual papers were published in 2018 than empirical 
articles, indicating that community financing studies continue to find conceptual papers to be 
intriguing.
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Index.

Conceptual Paper
33%

Empirical Paper
67%

Figure 8. Article Type.

0

2

4

6

8

10

12

2015 2016 2017 2018 2019 2020

T
he

 n
um

be
r 

of
 a

rt
ic

le
s

Conceptual paper Empirical paper

Figure 9. Article Type’s Trend.

Arifin et al., Cogent Business & Management (2023), 10: 2211208                                                                                                                                    
https://doi.org/10.1080/23311975.2023.2211208                                                                                                                                                       

Page 11 of 18



Based on the sum of the articles in Table 2, 16 conceptual papers were carried out in the period 
from 2015 to 2020.

Additionally, Table 2 elaborates the details of the research approach, which encompassed both 
a qualitative and a quantitative approach. Based on the selected paper, the qualitative approach 
consists of field research and case studies. Meanwhile, in the quantitative approach, there were 
surveys, archival data analysis, experimental design, and systematic literature review (SLR). The 
table also provides data on research approaches and research designs. Based on the analysis, 20 
papers used a qualitative method, including 12 articles of field research and 8 articles of case 
studies. Meanwhile, 13 papers used a quantitative approach, including 6 surveys, 4 archival data 
analyses, 2 SLR, and 1 experimental design. The selected articles typically covered a ratio of 26.53 
% quantitative approach, 40.81 % qualitative approach, and 32.65 % conceptual article. Table 3 
provides a detailed explanation of the research method.

Over the past six years, conceptual papers have typically dominated Research on community 
financing (32.65%). The issue that was raised using this method was primarily driven by the 
introduction of new ideas on the development of community financing. Nienhaus (2018) and 
Zauro et al. (2020) proposed a strategy to develop waqf as a pivotal instrument to rise financial 
accessibility and socioeconomic. Yue et al. (2019) descriptively argued that microfinance institu-
tions potentially overcome current problems upon financial inclusion and become the future of 
financial institutions, rising financial justice for any layers of society. Perrin (2017) particularly 
advocated the possibility of innovative healthcare financing based on the community. The paper 
placed special emphasis on the mechanisms of value-based insurance design and purchasing, 
which aim to improve and maximize the effectiveness of healthcare services and outcomes for 
society.

Table 3 depicts that field research predominated over other research methods among publica-
tions on community financing. Figure 10 illustrates the distribution of research approaches in 
empirical research papers.

Figure 10 shows that empirical research papers consisted of 37% of field research approaches, 
24% of case studies, 18% of surveys, 12% of archival data analysis, 6% of systematic literature 
review (SLR), and 3% of experimental designs. For instance, Pomeroy et al. (2020) disclosed the 
significant impact of community financing in fishing communities using a field research approach, 
Forson (2020) employed the same approach to find out how the Economic Community of West 
African States (ECOWAS) was implemented in several African countries. Babajide et al. (2020) 
applied a case study to discover how to develop financial technology based on community 
financing to finance small-medium enterprises (SMEs) in Nigeria. Noor et al. (2019) carried out 
a survey to learn what Malaysians think about healthcare community finance and what they want. 
According to the survey, 87.5% of Malaysians showed enthusiasm and interest in taking part in the 
health care community financing.

Figure 11 displays how each sub-theme in the discourse of community financing was addressed, 
as well as the methods and approaches used thus far. It is evident how prior discussions were still 
mostly focused on conceptual papers. The proportion of conceptual articles outperformed empiri-
cal articles in each sub-theme. For instance, under the sub-theme of religious-based community 
financing, the number of conceptual papers outpaced the number of archival data analysis 
publications. Likewise, when compared with the case study approach in the same sub-theme, 
the ratio of comparison was 4:1. Indeed, these have interesting practical implications, especially in 
the framework of upcoming research, which will be comprehensively discussed in the future.

4. Discussion: What are future research avenues?
Departing from the prior data analysis results, the input-process-output (IPO) approach was 
further used to interpret content analysis. This approach aims to find and classify the topics of 
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previous research on community financing into input stage (I), process stage (P), and output stage 
(O). The analysis helps to show the current roadmap of research on community financing both 
practically and theoretically. The input stage (I) reflects the antecedent of the signified underlying 
factors of the establishment of community financing. So, it facilitated to answer the our second 
research questions. Process stage (P) explains how the underlying factors of the establishment of 
community financing work. While output process (O) defines the impact of community financing 
on any layer of society, which was useful for answering third research questions. Figure 12 shows 
the result of the IPO approach toward many current topics in research regarding community 
financing.

Religious-based community financing and regional community financing are classified into input 
stages. Similarity, in religious tenets and geographical ties were previously highlighted as potential 
precursors for the creation of community financing. Khan et al. (2021) found that the affinity of 
religious principal spirits in Pakistan has been the driving force behind the establishment of 
successful community financing for housing loans. Forson (2020) discovered that ECOWAS com-
munity financing in Africa was ignited by the regional equality between West African countries. 
Khan et al. (2021) and Forson (2020), explicitly serve empirical evidence of the important role that 
regional origin and proximity to religious principles have in the development of community 
financing.

Table 3. Density Index
Research Method and 
Article Type

2015 2016 2017 2018 2019 2020

Conceptual paper - 2 3 5 2 4

Empirical 
Paper

Field research 2 1 4 - 2 3

Case study 1 - 2 - - 5

Survey - - 1 2 3 -

Archival data 
analysis

- 2 - 1 - 1

Experimental 
design

- - 1 - - -

SLR - 1 - - - 1

Figure 10. Research Approach.
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Regarding the procedural stage of the current examination of community financing, this study 
discovered several intriguing insights (see Figure 12). No sub-topic could be classified into such 
a stage. In other words, there has not yet been any research done to particularly analyze the process 
of community financing. Meanwhile, there were four subtopics categorized into the output stage, such 
as community financing for resolving social issues, eco-innovation community financing, healthcare 
community financing, and community financing for micro-business. Puadah (2019) argues that com-
munity financing is useful for addressing education financing difficulties in Gorontalo, Indonesia. 
Broughel and Hampl (2018) further proffer that community financing is worthy to scale up the financing 
project on renewable energy in Austria and Switzerland. Feldman (2018) provides an example of how 
community financing through a local stock mechanism is employed to raise capital for manufacturing in 
the North Carolina Plan. Kumar et al. (2020) describe that the success of universal health coverage in 
many African countries was boosted by community financing. The four studies examine how community 
financing may help to solve a variety of social issues that are ingrained in everyday community life.

Figure 13 shows the characteristics of an IPO for each stage. These characteristics include several 
quantitative indicators, including density index (DI), citation index (CI), percentage of research types, and 
percentage of research designs for each stage. It is necessary to carefully consider the attribute’s 
presentation to see how well previous researchers have developed each stage of IPO. Based on the 
result, the input (I) stage relatively has a low-density index (0.22) and low citation index (0.04). It denotes 
that research in this field was not often conducted. From that evidence, further research on the input 
stage of community financing is therefore required. Meanwhile, by research types and designs, the input 
stage (I) was dominated by empirical research (28.5%) with qualitative research design (71.5%). The 
output (O) stage was the highest density index and citation index (DI = 0.78 and CI = 0.96) in the field of 
community financing. This indicates that many scholars have been more concerned about the effects of 
community financing throughout time. The research at the output stage (O) was dominated by empirical 
research with qualitative research design (60,6%). We may thus conclude that future studies should 
focus on stages like the input stage and process stage that have not yet been given enough attention.
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5. Conclusion
This study has disclosed community-financing-related topics that have not received considerable 
examination such as those related to antecedent variables as the basis for establishing community 
financing (input stage) as well as the relation of the process of each antecedent variable in forming 
community financing (process stage) as indicated by their low density index (DI) and citation index 
(CI). This study found no research on the process of the establishment of community financing 
(process stage). The study undertaken so far has been too focused on themes classified in the 
output stage discussing issues related to the impact of community financing. This was shown by 
the high-density index (DI) and citation index (CI) compared to other categories (input and 
process). Additionally, when it comes to the study methodology, a qualitative approach was 
frequently adopted by researchers (>50%).

Indeed, the results of this study pave the way to the development of research on community 
financing by suggesting future avenues to be taken for upcoming studies. Based on these 
findings, further study are encouraged to be conducted to expound on the issue of antecedent 
variables that influenced as well as built community financing establishment. In addition, further 
study should focus on the process stage, such as how the running of community financing and 
how the mechanism of antecedent variables interacts and processes, both with other antecedent 
variables and with potential variables, in shaping the output and outcome of community-based 
financing.

The results of this study also indicate that the types of papers in the field of community 
financing have a disproportionately high number of conceptual studies (>30%). The proportion 
should be balanced by publishing more empirical studies. Accordingly, from a methodological 
perspective, previous studies on community financing were largely dominated by qualitative 
approaches. This study encourages quantitative approach to be used to transform qualitative 
works to acquire objectivity and generality. Therefore, future research on community financing 
should place a greater emphasis on quantitative design. So that future research results can 
significantly contribute to the practical formation and development of community-based financing 
mechanisms.

Figure 13. IPO Attributes.
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