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Abstract 

This research aims to analyze bibliometric characteristics and 
trends of crowdfunding bootstrapping strategy articles indexed by 
Indonesian authors. Information was extracted from the Google 
Scholar database. The study employed bootstrapping and its 
variations as search terms, with Indonesian author affiliations 
considered. Simple statistical techniques were applied, and VOS 
Viewer software was utilized for bibliometric analysis. In this 
study, patterns of keyword co-occurrence, document citations, 
citation relationships, and bibliographic coupling were visualized. 
The results indicate that the main trend in current startup research 
is the adoption of bootstrapping strategy, particularly network- 
based bootstrapping, due to its ability to support startup growth 
without relying on external funding but rather on a network. 
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In the present era, Indonesia has garnered international attention in the realm of 
startups and business innovation (Team, 2022). This phenomenon is intricately linked to the 
increasingly open dynamics of the global economy, which supports the growth of new 
businesses. In this context, Indonesia demonstrates a progressive stance towards the 
development of new enterprises, with various initiatives from the government, private sector, 
and general populace aimed at fostering startup growth across diverse industrial sectors 
(Anggarini & Famiola, 2019). As one of the countries with the largest populations globally, 
Indonesia offers a vast and diverse market, thus attracting the interest of numerous 
entrepreneurs to initiate businesses here (Dailysocial, 2022). However, facing stiff competition 
and complex economic challenges, startups often encounter various obstacles in securing 
funding to initiate and expand their ventures 

(Mulyawan et al., 2023). 
In efforts to address funding constraints, many startups in Indonesia opt to employ 

bootstrapping strategies. Bootstrapping, or the approach to acquiring funds without relying on 
external sources such as bank loans or investors, has become a popular choice among startup 
entrepreneurs (Rutherford et al., 2017). The bootstrapping strategy enables entrepreneurs to 
commence their businesses with self-available resources, including personal funds, loans from 
family or friends, and leveraging existing internal resources (Lahm, 2005). By reducing 
dependence on external capital, startups can maintain full control over their businesses and 
mitigate long-term financial risks (Meuleman, 2020). 

The trend of implementing bootstrapping strategies among Indonesian startups has 
experienced significant growth from year to year. Data indicates that an increasing number of 
entrepreneurs opt to commence their businesses without relying on bank loans or external 
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investments. This is reflected in the number of startups that have managed to thrive and flourish 
by efficiently and creatively utilizing available resources (Rita, 2019). 

Although challenges regarding funding persist, more entrepreneurs are realizing the 
potential of bootstrapping strategies as effective means to initiate and manage their businesses 
(Baeyens & Manigart, 2003). With technological advancements and easier access to information 
resources, entrepreneurs can learn from the successes and failures of others in implementing 
bootstrapping strategies (Rasid & Pranata, 2017). 

Literature reviews on bootstrapping strategies have provided valuable insights into how 
startup entrepreneurs address funding challenges and develop their businesses in Indonesia. 
Some studies have also revealed concrete strategies used by startups in implementing 
bootstrapping, ranging from efficient cash management to leveraging human and technological 
resources (Juliani et al., 2021). However, there still exist knowledge gaps in the literature on 
bootstrapping in Indonesia, particularly in terms of bibliometric analysis that could provide a 
comprehensive overview of the development and research trends in this field. 

Despite several literature reviews on bootstrapping strategies among Indonesian startups, 
there are still knowledge gaps that need to be addressed. These gaps include a lack of 
understanding of the extent to which bootstrapping strategies have been implemented by 
startups across various industrial sectors, as well as their impact on business performance and 
overall economic growth. 

To address these knowledge gaps, bibliometric analysis emerges as a relevant and crucial 
approach. This analysis can offer a clearer picture of the development and research trends 
regarding bootstrapping strategies among Indonesian startups, including the identification of 
influential authors, journals producing the most publications, and dominant research themes in 
the literature. 

Through bibliometric analysis, understanding the evolution of research on bootstrapping 
strategies in Indonesia, identifying knowledge gaps to be filled, and formulating more focused and 
relevant research directions for the future becomes feasible. Thus, this article aims to present 
bibliometric analysis and visualization of articles discussing bootstrapping strategies written by 
Indonesian authors, with the hope of making a significant contribution to the development of 
studies on bootstrapping and further understanding of startup or nascent business practices in 
Indonesia. 

 

2. Methods 

This research utilizes a comprehensive bibliometric approach to analyze articles related to 
bootstrapping strategies from the period 2019 to 2024. The data used in this analysis is obtained 
from various repositories of scholarly articles, with a specific emphasis on articles published in 
journals focusing on bootstrapping strategies. The primary repository chosen for data collection 
is Google Scholar, renowned for its extensive and inclusive literature coverage. 

The data collection process begins with searches using a set of relevant keywords related to 
bootstrapping strategies, such as “bootstrapping strategy,” “Indonesia,” and “startup 
bootstrapping.” Only articles that have undergone peer-review and are authored by individuals 
affiliated with institutions in Indonesia are included in this analysis. This approach ensures the 
accuracy and quality of the data used in the bibliometric analysis. 

The bibliometric analysis aims to reveal trends, patterns, and significant findings present in 
the literature regarding bootstrapping strategies. Several bibliometric indicators used in this 
analysis include citation counts, author collaboration networks, keyword analysis, and 
publication trends. Through the use of these indicators, the development and dynamics of the 
literature in the field of bootstrapping strategies during the studied period are expected to be 
clearly delineated. 

During the analysis stage, identification is conducted on the most cited articles and authors 
who have significant influence in the field of bootstrapping strategies. Additionally, author 
collaboration networks are visualized to discern patterns of collaboration among researchers. 
Keyword analysis is performed to identify the main themes that frequently appear in the literature 
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concerning bootstrapping strategies, thus enabling a deeper understanding of research focus and 
topic development. The following is a road map for bibliometric analysis in this study: 

 

Figure 2. Bibliometric Analysis Roadmap 
 

Despite providing a broad overview of bootstrapping strategy literature from a quantitative 
standpoint, this bibliometric analysis has limitations that need to be considered. One limitation is 
the data coverage constraint, which only encompasses articles indexed in Google Scholar. 
Moreover, the use of specific bibliometric indicators may influence the analysis results, 
necessitating careful interpretation of the findings obtained. By acknowledging these limitations, 
it is hoped that this analysis still contributes valuable insights into understanding the 
development and dynamics of the literature regarding bootstrapping strategies in Indonesia. 

 

3. Results and Discussion 

From the overlay visualization results depicted in Figure 1, it can be inferred that over the 
past year, a compelling research trend attracting attention from academics and practitioners 
worldwide pertains to the interconnection among several crucial keywords within the Indonesian 
startup ecosystem. In this analysis, the primary focus lies on the dynamics between Indonesian 
startups, funding, markets, bootstrapping analysis, technology, fintech, and government support. 

 

Figure 1: Overlay Visualization of Startup Development Trends in Indonesia 
Source: Processed Data, (2024) 
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Amidst the digital economic boom in Indonesia, startups have emerged as a focal point of 
continuous growth (WSJ Partner, 2023). Over the past year, research has shed light on how 
funding has become the backbone for the growth of Indonesian startups. Adequate funding is 
crucial for accelerating the development of technology and market expansion for startups, 
particularly in the rapidly growing fintech sector. 

However, what is noteworthy from this research is the emphasis on bootstrapping analysis, 
a critical strategy employed by many startups in Indonesia. Bootstrapping analysis not only aids 
in managing resources more efficiently but also enhances the company’s resilience to market 
fluctuations (Arkelof, 1970). This underscores the importance of financial independence in 
sustaining startup businesses. 

Many startups in Indonesia adopt a bootstrapping approach by leveraging available internal 
resources. They may kickstart their businesses with personal capital or limited funds from family 
and friends, avoiding reliance on external funding. In doing so, they can retain ownership of the 
company and manage financial risks more effectively. In implementing bootstrapping strategies, 
startups often focus on developing products or services that are more cost-efficient. They seek 
ways to minimize expenses without compromising the quality of their products or services. This  
may involve the use of cheaper technology, economical workspace choices, or selecting cost- 
effective marketing strategies (Aldrich et al., 1986). 

Bootstrapping also encourages startups to seek early and efficient revenue. They can quickly 
sell their products or services to potential customers to generate the necessary cash flow for 
further growth and development (Ameh et al., 2020). This approach enables startups to become 
more financially independent and alleviate the pressure to secure external funding. 

 

Figure 2: Overlay Visualization of Startup Development Trends in Indonesia 
Source: Processed Data, (2024) 

 
The implementation of bootstrapping strategies not only yields financial benefits but also 

fosters creativity, innovation, and flexibility within the startup ecosystem in Indonesia. This not 
only reinforces financial independence but also provides a solid foundation for business growth 
and sustainability amidst market uncertainties (Ebben, 2009). The urgency of bootstrapping 
strategies is increasingly evident in the Indonesian startup ecosystem. With a growing number of 
startups competing for limited external funding, bootstrapping emerges as a vital alternative to 
ensure business survival (Atherton, 2012). By relying on internal resources, startups can maintain 
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control over the direction and ownership of their companies while being able to address potential 
financial challenges. 

Although bootstrapping strategies have become a popular approach among startups in 
Indonesia, it is noteworthy that some startups tend to experience growth stagnation due to 
excessive reliance on this approach. While bootstrapping provides greater control over company 
ownership and minimizes financial risks, the limitations of internal resources often hinder faster 
and more significant growth (Horvath, 2018). However, it is essential to highlight the significant 
role of networks in the context of bootstrapping. 

In the Indonesian startup ecosystem, network-based bootstrapping has emerged as a driving 
force behind business sustainability and development (Osman, 2023). Network-based 
bootstrapping refers to startups’ ability to leverage extensive networks, whether in the form of 
business partnerships, professional relationships, or support from the startup community, to 
support and expand their businesses. By building and nurturing strong networks, startups can not 
only gain additional access to resources and opportunities but also receive valuable support and 
advice from individuals and organizations within the startup ecosystem (Horvath, 2019). 

 
The utilization of these networks can enable startups to overcome various challenges 

encountered in running their businesses, including limited access to financial resources and 
knowledge. Through partnerships and collaborations built through networks, startups can find 
creative solutions to their problems, identify new opportunities, and even gain access to broader 
markets. Networks also provide a platform for idea exchange and peer learning among startups, 
which can help enhance innovation and business growth. Through discussions, collaborations, 
and sharing experiences, network members can mutually reinforce and empower each other, 
creating an environment supportive of sustainable growth. 

In the context of bootstrapping, the interconnection between startups, fintech, and 
government support becomes a key factor influencing business success. Government support, 
especially in the fintech sector, provides additional access to resources such as infrastructure and 
knowledge, which strengthens bootstrapping strategies. Through synergy between bootstrapping 
and government support, startups in Indonesia can enhance their resilience to financial pressures 
and accelerate sustainable growth in a competitive market. Alongside this, network-based 
bootstrapping also plays a crucial role in supporting business growth. Strong networks provide 
additional access to resources and opportunities, as well as strengthening the overall startup 
community. Thus, the utilization of these networks becomes a significant factor in achieving long- 
term success for startups in Indonesia. Overall, the interconnectedness between bootstrapping, 
government support, and network-based bootstrapping creates an environment supportive of 
accelerating business growth for startups in Indonesia. 

 

4. Conclusion 

From the bibliometric analysis conducted, it can be concluded that the dominant trend of 
bootstrapping strategy utilized by startups in Indonesia is network-based bootstrapping. This 
strategy enables startups to leverage a wide network within the startup ecosystem to support and 
expand their businesses. However, it should be acknowledged that the limitation of this research 
lies in the bibliometric analysis focusing solely on Indonesian startups. To gain a more 
comprehensive understanding of bootstrapping trends on a global scale and the potential of 
network-based strategies, further research involving startup ecosystems from various countries 
could be recommended. As a suggestion, future studies could broaden the scope of analysis to 
encompass more nations and involve case studies from diverse startup ecosystem contexts. This 
would help enrich the understanding of bootstrapping strategy usage worldwide and strengthen 
the foundation for developing best practices to support startup business growth globally. 

 

References 

Akerlof, G. A. (1970). The Market for “Lemons”: Quality Uncertainty and the Market Mechanism. 
The Quarterly Journal of Economics, 84(3), 488–500. 
https://doi.org/10.2307/1879431https://www.jstor.org/stable/1879431 

https://doi/
http://www.jstor.org/stable/1879431


157  

Aldrich, H. E., & Auster, E. R. (1986). Even Dwarfs Started Small: Liabilities of Age and Size and 
Their Strategic Implications. ResearchGate. 
https://www.researchgate.net/publication/228221131_Even_Dwarfs_Started_Small_Liabi 
lities_of_Age_and_Size_and_Their_Strategic_Implications 

Ameh, J. K., Atiase, V. Y., Dzansi, D. Y., & Ishie, C. (2021). Financial bootstrapping and survivability 
in family firms: A resource-based perspective. ResearchGate. 
https://www.researchgate.net/publication/354342281_Financial_bootstrapping_and_sur 
vivability_in_family_firms_A_resource-based_perspective 

Anggarini, L. T., & Famiola, M. (2019). The innovation in business model for sustainability in 
biotechnology start-ups in Indonesia. International Journal of Engineering and Technology 
(Chennai. 2009), 11(1), 130–137. https://doi.org/10.21817/ijet/2019/v11i1/191101058 

Atherton, A. (2012). Cases of start‐up financing. International Journal of Entrepreneurial 
Behaviour & Research, 18(1), 28–47. https://doi.org/10.1108/13552551211201367 

Baeyens, K., & Manigart, S. (2003). Dynamic financing strategies. The Journal of Private Equity, 
7(1), 50–58. https://doi.org/10.3905/jpe.2003.320063 

Dailysocial. (2022). Startup Report 2021 (and Q1 2022) | DailySocial. © 2024 Dailysocial.id. 
https://dailysocial.id/research/startup-report-2021/#google_vignette 

Ebben, J. (2009). Bootstrapping and the financial condition of small firms. International Journal of 
Entrepreneurial Behaviour & Research, 15(4), 346–363. 
https://doi.org/10.1108/13552550910967930 

Gohil, G. D. (2024, February 1). A STUDY ON FINANCIAL PROBLEMS FACED BY NEW START-UP 
AND YOUNG ENTERPRENEURS IN INDIA. 
https://www.jetir.org/view?paper=JETIRGC06001 

Horváth, K. (2018). Financial bootstrapping techniques: A systematic review of the literature. 
ResearchGate. 
https://www.researchgate.net/publication/327824412_Financial_bootstrapping_techniq 
ues_A_systematic_review_of_the_literature 

Horváth, K. (2019). Network-based bootstrapping and performance in SMEs: the moderating role 
of entrepreneurship training. International Journal of Business Environment, 10(3), 227. 
https://doi.org/10.1504/ijbe.2019.097972 

Juliani, D., Nurlinda, N., & Pebriani, E. (2021). Analisis sumber dan penggunaan kas sebagai alat 
bagi manajemen dalam mengelola kas - Repositori Karya. Polimedia, 24(2). 
https://karya.brin.go.id/id/eprint/16375/ 

Lahm, R. J. (2005). BOOTSTRAPPING BUSINESS START-UPS : A REVIEW OF CURRENT BUSINESS 
PRACTICES. https://www.semanticscholar.org/paper/BOOTSTRAPPING-BUSINESS- 
START-UPS-%3A-A-REVIEW-OF-Lahm/a5fa2d6d622e1005c48dbfb0efa0c8cdbec13bc0 

Meuleman, M. (2020). Bootstrapping as a Resource Dependence Management Strategy and its 
Association with Startup Growth. www.academia.edu. 
https://www.academia.edu/44725393/Bootstrapping_as_a_Resource_Dependence_Mana 
gement_Strategy_and_its_Association_with_Startup_Growth 

Mulyawan, F., Dhewanto, W., & Aldianto, L. (2023, July 16). The impact of business ecosystem and 
lifecycle on start-up creation Process – A case study of Indonesian software technology 
start-ups. https://ijabr.polban.ac.id/ijabr/article/view/294 

Osman, J. (2023, June 1). Kekuatan Jaringan untuk Pendiri Startup. AppMaster - Ultimate All-in 
No-code Platform. https://appmaster.io/id/blog/kekuatan-jaringan-untuk-pendiri-startup 

https://www.researchgate.net/publication/228221131_Even_Dwarfs_Started_Small_Liabilities_of_Age_and_Size_and_Their_Strategic_Implications
https://www.researchgate.net/publication/228221131_Even_Dwarfs_Started_Small_Liabilities_of_Age_and_Size_and_Their_Strategic_Implications
https://www.researchgate.net/publication/354342281_Financial_bootstrapping_and_survivability_in_family_firms_A_resource-based_perspective
https://www.researchgate.net/publication/354342281_Financial_bootstrapping_and_survivability_in_family_firms_A_resource-based_perspective
https://doi.org/10.21817/ijet/2019/v11i1/191101058
https://doi.org/10.1108/13552551211201367
https://doi.org/10.3905/jpe.2003.320063
https://dailysocial.id/research/startup-report-2021/#google_vignette
https://doi.org/10.1108/13552550910967930
https://www.jetir.org/view?paper=JETIRGC06001
https://www.researchgate.net/publication/327824412_Financial_bootstrapping_techniques_A_systematic_review_of_the_literature
https://www.researchgate.net/publication/327824412_Financial_bootstrapping_techniques_A_systematic_review_of_the_literature
https://doi.org/10.1504/ijbe.2019.097972
https://karya.brin.go.id/id/eprint/16375/
https://www.semanticscholar.org/paper/BOOTSTRAPPING-BUSINESS-START-UPS-%3A-A-REVIEW-OF-Lahm/a5fa2d6d622e1005c48dbfb0efa0c8cdbec13bc0
https://www.semanticscholar.org/paper/BOOTSTRAPPING-BUSINESS-START-UPS-%3A-A-REVIEW-OF-Lahm/a5fa2d6d622e1005c48dbfb0efa0c8cdbec13bc0
http://www.academia.edu/
https://www.academia.edu/44725393/Bootstrapping_as_a_Resource_Dependence_Management_Strategy_and_its_Association_with_Startup_Growth
https://www.academia.edu/44725393/Bootstrapping_as_a_Resource_Dependence_Management_Strategy_and_its_Association_with_Startup_Growth
https://ijabr.polban.ac.id/ijabr/article/view/294
https://appmaster.io/id/blog/kekuatan-jaringan-untuk-pendiri-startup


158  

Rita, M. R. (2019). Financial bootstrapping: external financing dependency alternatives for SMEs. 
Jurnal Ekonomi Dan Bisnis (Salatiga), 22(1), 83–100. 
https://doi.org/10.24914/jeb.v22i1.2335 

Rutherford, M. W., Pollack, J. M., Mazzei, M. J., & Sanchez-Ruiz, P. (2017). Bootstrapping: reviewing 
the literature, clarifying the construct, and charting a new path forward. Group & 
Organization Management, 42(5), 657–706. https://doi.org/10.1177/1059601117730574 

Team, D. S. a. I. (2022, February 23). Indonesia’s innovative startups are the catalyst for increasing 
investment | KrASIA. https://kr-asia.com/indonesias-innovative-startups-are-the-catalyst- 
for-increasing-investment 

WSJ Partner. (2023, May 11). Paid Program: Discover Indonesia’s unicorns and its thriving digital 
economy. BKPM. https://partners.wsj.com/bkpm/indonesia-new-economy/indonesia- 
leaps-ahead-in-the-startup-race/ 

https://doi.org/10.24914/jeb.v22i1.2335
https://doi.org/10.1177/1059601117730574
https://kr-asia.com/indonesias-innovative-startups-are-the-catalyst-for-increasing-investment
https://kr-asia.com/indonesias-innovative-startups-are-the-catalyst-for-increasing-investment
https://partners.wsj.com/bkpm/indonesia-new-economy/indonesia-leaps-ahead-in-the-startup-race/
https://partners.wsj.com/bkpm/indonesia-new-economy/indonesia-leaps-ahead-in-the-startup-race/

