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 Introduction

Despite its rapid growth, the practice of online crowdfunding remains a 
relatively novel phenomenon. Earlier studies have suggested that for the 
crowdfunding industry to gain greater traction, as well as develop along 
healthy and ethical lines, it is necessary to educate the public about its 
challenges and risks, as well as its merits and benefits (De Buysere et al. 
2012). Such efforts are aimed at both raising awareness, as well as devel-
oping relevant skillsets towards successful crowdfunding practice (De 
Voldere and Zeqo 2017).

While much information and advice about crowdfunding are freely 
available online, often their origins, neutrality, rigour, and comprehen-
siveness may all be questionable. Thus far, a substantial part of educa-
tional efforts has taken the form of support services provided by 
crowdfunding platforms. Such services include a wide range of approaches 
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from dedicated training materials to informative Questions and Answers 
sections on their websites (e.g. The Kickstarter Blog, Indiegogo Help & 
Support, Prosper Help Center, OurCrowd Knowledge), as well as invited 
seminars by platform representatives in organizations and industry events.

However, while platforms are encouraged to provide information in 
order to support the onboarding of users for their long-term sustainabil-
ity and profitability, crowdfunding education often involves non- platform 
specific information and skillsets that can be applied when using any 
platform. Furthermore, taking into consideration that most platforms are 
young and resource-constrained, platforms have limited incentives to pay 
for a public good such as crowdfunding education. As a result, informa-
tion provided by such entities may be partial and biased towards their 
own commercial interests.

Some efforts to overcome these challenges have manifested in educa-
tional support provided by crowdfunding industry associations rather 
than by individual platforms. However, only a minority of industry asso-
ciations offer such training services (Jegelevičiūtė and Valančienė 2015). 
Such interventions, while helpful, are still coloured by industry interests. 
Other sources include the little and very limited advice published on 
government websites (e.g. Business.gov.au 2019; Consumer.ftc.gov 2019; 
European Commission n.d.).

Accordingly, there is a growing need for unbiased and academically 
sound educational programmes in crowdfunding for prospective cam-
paign creators and backers. Thus far, the practice of crowdfunding educa-
tion within formal educational institutions has mostly involved 
incorporating it as an ‘exotic’ sub-theme under more general courses on 
entrepreneurship, digital marketing, as well as financial technology (here-
after ‘FinTech’) and innovations in finance. Very few institutions have 
developed complete course programmes specifically dedicated to 
crowdfunding.

Hence, this chapter presents first insights on a dedicated crowdfund-
ing course in higher education. It does so by presenting a case of a credit 
awarding academic ‘Crowdfunding Lab’ course (Alois 2018) that was 
developed at the University of Agder (hereafter ‘UiA’). This case serves as 
an illustrative example of how such programmes can be designed and 
implemented while outlining course objectives, contents, and pedagogy. 
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A summary of the feedback from the course evaluation provided by the 
students will also be included. Later, a discussion highlighting opportu-
nities for its further development will be outlined. This chapter concludes 
with suggestions for research, as well as implications for educators and 
trainers.

 Why Do We Need Crowdfunding Education?

Crowdfunding has emerged at the intersection of two global trends. First, 
the growth in popular use of technologies enabling digital communica-
tion, commerce, and finance has become more pervasive than ever before. 
Indeed, digitalization has become a major theme for educational and 
practical concerns in most occupations, and equipping students with rel-
evant knowledge and skillsets has become the call of the hour (Brocato 
et al. 2015; Harrigan and Hulbert 2011). While digitization brings many 
operational benefits and efficiencies, they also involve challenges requir-
ing the development of relevant skills in using them.

At the same time, crowdfunding emerged as an alternative source of 
project funding following the global financial crisis, when traditional 
financing dried up (Bruton et al. 2015) and public funding faced major 
cutbacks in many countries (Boeuf et al. 2014). Hence, the use of new 
FinTech solutions for fundraising seemed to address both emerging mar-
ket gaps and opportunities, while strengthening notions of individual 
empowerment (Chaney 2019) when interacting and transacting with 
businesses and organizations. In this respect, FinTech solutions both 
complement existing financing channels and fill market gaps that have 
been underserved by traditional institutions (Haddad and Hornuf 2019).

Accordingly, education should reflect the current environment for 
project management, adapt to new realities, and equip graduates with 
relevant knowledge and skills. Relevance here refers to both preparing 
students for the tasks of work life, as well as for the general context- 
neutral cultivation of excellence (Simpson 2013) often manifested in the 
acquisition of core skills. Crowdfunding represents one development in 
our ever more digital lives, which may be relevant for a wide range of 
students across disciplines, as it is applicable for the financing of 
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commercial, cultural, humanitarian, social, civic, legal, political, and 
technological initiatives and projects. Hence, education on a novel phe-
nomenon like crowdfunding serves as an ideal basis for exposing students 
to what is referred to as ‘twenty-first century skills’, such as media and 
technology literacy, communication, and collaborative problem solving 
(Griffin and Care 2014).

For this purpose, Crowdfunding Education is hereby defined as a collec-
tion of teaching schemes that inform, train, and educate anyone inter-
ested in the responsible planning and execution of crowdfunding 
campaigns towards project fundraising and/or in responsibly contribut-
ing to them financially or otherwise. Here, it is worth stressing some 
important aspects of this definition. First, the definition stresses that 
knowledge and skillsets need to be developed by both parties to a crowd-
funding engagement—the fundraiser and the backer. Besides the fact 
that a fundraiser for one project may be a backer of another, both parties 
need to develop skills in assessing and interacting with each other 
throughout a crowdfunding process. Second, it stresses the importance of 
responsibility in crowdfunding engagement to ensure the ethical and 
non-harmful practice of crowdfunding.

 Designing a Crowdfunding Course Programme

While one may wish to build on existing knowledge when designing a 
course, research on crowdfunding education is virtually non-existent. 
Nevertheless, research on education in tangent fields such as entrepre-
neurship, marketing, and financial education suggests the importance of 
a programme’s objectives, content, pedagogy, and assessment procedures 
(e.g. Crittenden and Crittenden 2006; Fox et  al. 2005; Mwasalwiba 
2010). This section addresses these aspects with respect to crowdfunding 
education, as illustrated by the UiA Crowdfunding Lab case, and will be 
followed by a discussion highlighting opportunities for its further 
development.
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 Case in Focus: The UiA Crowdfunding Lab

The Crowdfunding Lab course at UiA is a master’s level elective course 
offered at the School of Business and Law to Norwegian and interna-
tional exchange students. The reason for using the term ‘Lab’ in the 
course’s name is based on the pedagogic approach of exposing the stu-
dents to a social lab setting, in which they work with real cases and exper-
iment with ideas about directions they should take. The course is taught 
in English, and participants meeting course requirements receive 7.5 
credit points according to the ECTS (European Credit Transfer and 
Accumulation System). It was launched as a pilot in 2018 in collabora-
tion with and co-sponsorship of Innovation Norway, which is the 
Norwegian government’s main instrument for innovation and develop-
ment of Norwegian enterprises and industry (Innovation Norway n.d.). 
In 2019 it entered the list of courses as a regular elective course and 
became fully funded by the university.

 Course Objectives

Learning objectives describe what course participants are expected to 
learn and the behaviours that will demonstrate such learning (Graeff 
1998). Hence, course objectives can be divided between those targeting 
knowledge acquisition outcomes and those targeting skill development 
outcomes (Crittenden and Crittenden 2006). Others suggested, based on 
the context of entrepreneurship education, distinguishing between objec-
tives termed as education ‘for’ versus education ‘through’ (Mwasalwiba 
2010), where the former suggests education stimulating certain behav-
iour (e.g. starting a new venture), while the latter suggests using behav-
iour for the acquisition of understanding and skills (e.g. using new 
venture creation to acquire business skills).

In the current versions of the UiA Crowdfunding Lab course descrip-
tion and syllabus one can identify both knowledge and skill acquisition 
outcomes in the specified course objectives. First, in terms of knowledge 
acquisition objectives, the course aims for students to demonstrate famil-
iarity with (1) crowdfunding principles, types, and models and discuss 
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the differences between them; (2) key actors in crowdfunding markets, 
including platforms types, functionalities, and business models; (3) the 
role of context (industry, national, and international issues) in crowd-
funding practice and patterns; (4) success and failure factors in crowd-
funding campaigns; as well as (5) ethical dilemmas in crowdfunding and 
possible mechanisms for mitigating them. Second, in terms of skill devel-
opment, the course aims for students to demonstrate skills in (1) crowd-
funding campaign planning, as well as component and process 
development; (2) crowdfunding campaign budget and financial plan-
ning; and (3) crowdfunding campaign marketing and promotional 
planning.

Accordingly, the above-stated objectives relate more to the education 
‘through’ rather than ‘for’ types of objectives, where crowdfunding cam-
paign development is used as a setting for the acquisition of understand-
ing and skills related to crowdfunding campaign management. In this 
sense, expected outcomes do not require participants to fundraise or con-
tribute financially to crowdfunding campaigns after the course, but rather 
to acquire knowledge and skills that may prove helpful for those who 
may wish to engage in crowdfunding activities in the future. It is there-
fore more concerned with developing self-efficacy (Bandura 1986), as in 
one’s perception of his or her own ability to perform a behaviour, which 
in our context will be an engagement in crowdfunding either as a fund-
raiser, backer, or both. Nevertheless, according to the Theory of Planned 
Behaviour (Ajzen 1991), higher levels of self-efficacy will enhance the 
likelihood of developing intentions to engage in crowdfunding, as well as 
behaviour in such actual engagements (Shneor and Munim 2019).

A noteworthy exception here is with respect to external organizations 
that voluntarily sign up as cases for what is often referred to as ‘student 
consultancy projects’ (Thomas and Busby 2003). Here, organizations 
seek assistance from students in developing crowdfunding campaigns for 
both commercial and non-commercial initiatives. Such participation in 
the course does come with an unstated expectation of future crowdfund-
ing campaigning by the case organizations, hopefully building partially 
or fully on the students’ work and inputs. Such benefits from collabora-
tions with industry fall under the school’s community outreach and 
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regional impact efforts (De Faoite et  al. 2003) and do not constitute 
learning objectives in themselves.

For educators, it is worth noting the effort this kind of involvement 
with external organizations requires. Here, the lecturers’ long-time 
engagement with the crowdfunding industry made it possible to attract 
key stakeholders to the course. Moreover, engagement with the local 
industry (e.g. start-ups and SMBs) makes it possible to attract potential 
businesses and organizations as real-life cases for the course. The benefits 
of joining are that they receive a complete campaign and execution plan 
for it, which they later can launch and follow. Furthermore, case firm 
representatives gain insight in the theory and practice of crowdfunding, 
as they have a unique opportunity to interact with the students and learn 
from their perspectives. All this is clearly communicated to the compa-
nies before the course starts, when outlying expectations to prospective 
case participants. It is imperative that they fully commit to such partici-
pation, in terms of communication and meetings with students through-
out the course, while allowing them enough freedoms to make their own 
assessments and strategic choices.

 Content

Course content is organized in modules, each representing a list of topics 
covered in class and the reading lists that accompany them (Brocato et al. 
2015; Crittenden and Crittenden 2006). Table  20.1 presents UiA 
Crowdfunding Lab’s course modules and the list of core topics they cover.

The course starts with an introductory module defining crowdfund-
ing, its origins, value propositions, and various models. Such introduc-
tion is accompanied by a review of the current state of the crowdfunding 
industry, as well as the FinTech industry more generally. The two mod-
ules that follow present practical considerations for campaign planning 
and execution including crowdfunding model and platforms choice, 
campaign budget management, as well as campaign marketing and pro-
motions. The fourth module places crowdfunding in the context of social 
networking and social capital while explaining the logic and mechanisms 
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Table 20.1 Crowdfunding course modules and topics

Module Topics

Introduction to crowdfunding Crowdfunding definitions, value propositions, 
and models

Crowdfunding process and stages
State of the crowdfunding industry locally and 

internationally
Crowdfunding in context of the FinTech 

industry
Campaign budget and finance Traditional and alternative sources of finance

Fundamentals of project budget management
Fundamentals of financial planning
Crowdfunding-specific costs

Campaign creation and 
planning

Considerations for crowdfunding model choice
Success factors in crowdfunding campaign
Crowdfunding campaign marketing and 

promotional strategies
Meeting creators of successful crowdfunding 

campaigns
Networks and social capital Network units, structures, and value

Social capital
Social networking and word-of- mouth
Online communities and social networking 

sites
Crowdfunding platforms Platform products, services, and responsibilities

Considerations for choosing the right platform
Meeting platform representatives

Crowdfunding regulation Current state of crowdfunding regulation in 
Norway

Current state if crowdfunding regulation in 
Europe

Future developments in crowdfunding 
regulations

Ethical considerations in 
crowdfunding

Ethical dilemmas in crowdfunding
Potential ethical pitfalls by stakeholder
Potential remedies for mitigating moral hazard 

in crowdfunding
Presentation pitching and 

video skills
Best practice in project presentation
Best practice in amateur video production
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of value creation through the build-up and mobilization of social 
relations.

The remaining modules do not require following in any specific order 
but should follow the first four. Here, the fifth module presents the roles 
and responsibilities of crowdfunding platforms, as well as allows students 
to be familiarized with such concrete service providers, the services they 
offer, their campaign approval procedures, and their respective systems 
and web interfaces. The sixth module reviews the current status and 
dynamic evolution of regulation overseeing the different models of 
crowdfunding both in Norway and in Europe. The seventh module 
stresses the importance of responsible industry development via a critical 
review of ethical dilemmas and potential pitfalls stakeholders may face 
when engaging in crowdfunding, as well as potential remedies for address-
ing them. And the eighth module involves concrete advice on how to 
improve and develop presentation pitching skills including the effective 
use of multimedia and best practice advice in the creation of such 
elements.

In the absence of a textbook designed for crowdfunding courses, a 
reading list has been used including a series of academic articles that were 
clustered around core themes deemed as both fundamental and accessible 
in terms of reading difficulty. Course materials incorporated the readings 
and lecture slides developed by the instructors for this course. Here, it is 
important to note that the reading list served more as supplementary 
material rather than instructional material, providing students with the 
opportunity to expand their understanding, as well as familiarise them-
selves with some research within the area of crowdfunding. All articles 
were made available to course participants via the university’s digital 
course management system, and each participant was required to sum-
marize one article and share such summary with other course 
participants.

Here it is important to note that creating an open and supportive, yet 
demanding, learning environment is crucial for the success of such a 
course. The students meet face-to-face for a full day of lectures and lab- 
work once a week. A flexible lecture room with desks, presentation equip-
ment, and black and/or white boards are used in order to present the key 
modules and topics. Close to the lecture room, smaller group rooms 
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make it possible for the students to break out in groups and work on their 
project. The lecturers can then easily walk from group to group and 
supervise the project work. The students can also learn from each other, 
as well as from the different companies that regularly communicate with 
the students and vice versa. The flexibility between the lecture room and 
the group rooms facilitates the dynamic shifts between lecturing, group 
work, mentoring, and pitching.

 Pedagogy

Teaching methods are classified as either traditional and passive or non- 
traditional and active (Michel et al. 2009; Wingfield and Black 2005). 
Passive learning is when students passively receive information from the 
instructor and internalize it through some form of memorization 
(Wingfield and Black 2005), while active learning involves instructional 
strategies where students are doing things and think about the things 
they are doing (Bonwell and Eison 1991). In active learning the instruc-
tor is required to facilitate rather than control the learning process while 
enabling students’ self-discovery (Bennett 2006). In this respect, research 
shows that both active and passive learning methods lead to similar levels 
of mastery of a subject, however, active learning can lead to improved 
cognitive outcomes in class-specific materials (Michel et  al. 2009). 
Furthermore, active learning through student consultancy projects was 
found to enhance the development of skills in communication, team-
work, problem solving, and research, as well as the personal attributes of 
self-confidence and leadership (Thomas and Busby 2003).

The UiA Crowdfunding Lab course combines both passive and active 
learning methods in a complimentary manner. The course is organized as 
a series of eight full-day face-to-face sessions as described above. There is 
a split between frontal lectures in which instructors and guest lecturers 
present relevant information to participants, which is then followed by 
supervised and guided student consultancy project work, in which stu-
dents implement what they have learned in the lecture into a real-life case 
work. This allows participants to both receive and apply knowledge while 
critically thinking about its applicability in the context of their concrete 
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task at hand. The lectures follow the modules presented in Table 20.1 and 
are provided mostly by the UiA course instructor(s), while being supple-
mented by guest lecturers chosen for their expertise (e.g. FinTech indus-
try, legal experts, video production specialists) or as representatives of key 
stakeholders (e.g. platform representatives and experienced fundraisers).

Student consultancy projects have been growing in popularity in a 
variety of business courses as they allow students an opportunity to inte-
grate their academic and work experiences in the development of solu-
tions for a client’s real-world problems (Heriot et al. 2008). At the UiA 
Crowdfunding Lab, student project work is organized in groups. The 
groups are formed by the lecturers, who attempt to ensure heterogeneity 
in terms of nationalities, backgrounds, and gender, while at the same 
time accommodate one out of the students’ top three project preferences. 
Each group is assigned to an external organization that signed up to par-
taking in the course with the objective of creating a crowdfunding cam-
paign for one of their projects.

The group assignment follows a short introduction by the external 
organizations, based on which each student lists their top three or four 
preferred projects. This is important for keeping the student’s motivation, 
as well as enhancing their sense of commitment based on their own opt-
 in. In most cases, diversity of interests ensures good spread of project 
preferences, especially when considering each student indicates multiple 
project preferences. Throughout the course, the groups are engaged in a 
structured process for developing a crowdfunding campaign and the 
writing-up of an execution plan for such campaign. At the end of the 
course, the students deliver a complete campaign ready for publication 
and an execution plan that case organizations can follow should they 
wish to take it live. The execution plan includes a structured analysis 
(incorporating both qualitative and quantitative elements) and explana-
tion for critical decisions made about the campaign, as well as guidelines 
for its actual execution. Each decision corresponds to a relevant module 
in the course programme (discussed earlier in the chapter under ‘content’).

To ensure progress, and allow for timely interventions, groups present 
their achievements vis-à-vis stated expectations at four points in time 
throughout the course. Each presentation builds on the former, and stu-
dents are expected to implement feedback received by evaluation panels 

20 Crowdfunding Education: Objectives, Content, Pedagogy… 



486

in each round towards the coming presentation. The first presentation 
takes place on the second session and requires students to present (1) the 
case in terms of the product, service, or initiative of focus; (2) the prob-
lems the underlying product, service, or initiative aims to address or 
solve; and (3) the objectives of a prospective crowdfunding campaign in 
terms of understanding the financial and non-financial needs of the case 
organization.

The second presentation takes place on the fourth session and requires 
the students to present the same aspects as before and add the following: 
(4) the choice of crowdfunding model and platform; (5) a general project 
budget that includes a dedicated sub-budget specific to the crowdfunding 
campaign; (6) comparative analysis of similar or related historical cam-
paigns including lessons that can be learned from them; and (7) the iden-
tification and characterization of target segments for campaign efforts, 
including their segment-specific communication channels (e.g. websites, 
online communities, magazines, forums, events).

The third presentation takes place during the sixth session requiring 
the updated presentation of all aspects covered earlier, while adding the 
following: (8) campaign value propositions (e.g. non-tangible benefits in 
donation crowdfunding, rewards in reward crowdfunding, loan terms in 
crowdlending, and ownership shares and share prices in equity crowd-
funding); (9) campaign promotional plan (where, when, and what); (10) 
Gantt charts detailing campaign action points and schedule; and (11) 
campaign materials and visual elements including video, images, and 
main texts.

Finally, the fourth presentation involves a festive event with the par-
ticipation of case organization representatives, external guests, and an 
expert panel in which students present their full campaign and plans. At 
the end of the process, an external evaluation panel, consisting of indus-
try experts, academics, and public support organizations’ representatives, 
announces a winning presentation that provides members of the winning 
group with certification and a small sum of money to be used on a joint 
group experience (e.g. dinner, entertainment). Course grading and assess-
ments are done separately based on submitted materials.
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 Assessment

According to Biggs (1996), educators are encouraged to achieve align-
ment between course objectives, teaching activities, and assessments in 
order to achieve maximum consistency throughout the process. 
Accordingly, assessment of learning occurs throughout the UiA 
Crowdfunding Lab course in the group project presentations listed ear-
lier. Such presentations provide lecturers with multiple intervention 
points ensuring proper implementation of course materials in their proj-
ect work. These interventions also allow students opportunities for con-
stant improvement as well as a better understanding of their own progress.

The feedback provided for each presentation presents students with a 
‘reality check’ better calibrating students’ own assessments of their work 
with those of their instructors. From an instructor perspective, these 
interventions need to strike a delicate balance between ‘bursting bubbles’ 
and ‘building steam’ (Piperopoulos and Dimov 2015), providing stu-
dents with critical feedback while avoiding both excessive praise and 
excessive criticism. The approach here is that everybody has opportunity 
to improve, albeit from differing progress levels, and all should be encour-
aged to achieve the best they can. Achievements should be recognized but 
opportunities for improvement should always be highlighted.

Actual grading only takes place at the end of the course based on a final 
presentation and all related submitted materials. Course grades are based 
on two components: 40%—group delivery of crowdfunding campaign 
materials + 60%—written group report and execution plan. Campaign 
materials include campaign texts, video, images, examples of social media 
posts, and any other supporting materials. The written execution plan 
includes the complete analyses behind all decisions made as well as a 
concrete list of action points and schedule for campaign management. 
The written plan is accompanied by the final presentation, which repre-
sents the highlights of the more detailed written report.

Table 20.2 outlines the expectations presented to course participants at 
the beginning of the course and serves as the template on which they 
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Table 20.2 Crowdfunding course grading form

Component Content
Percentage of 
grade

Need clarification What is the problem/need the concept 
solves?

What evidence is there for the 
prevalence of the problem/need?

5%

Concept description What is the product/service/initiative?
What is its core value proposition?

2%

Campaign objectives 
and financial needs

Financial objectives of campaign
Non-financial objectives of campaign
Project financial plan
For investment campaigns—firm/

organization financial plans

7%

Model and platform 
choices

Crowdfunding model choice and why?
Platform choice and why?

7%

Analyses of historical 
campaigns

Analysis of at least 3 similar or 
relevant historical campaigns

What are the lessons from these 
campaigns?

3%

Market and segment 
selections

Criteria for choosing segments
Segment identification and definition
Segment profiling and characteristics

5%

Competition and 
positioning

Comparison with competing concepts 
along critical dimensions

What is the project concept’s core 
value proposition?

What is the project concept’s unique 
positioning?

5%

Potential backer 
survey and analyses

What is currently used to address need 
by segment? (reward)

Consumption preferences, capabilities, 
and channels (reward)

Donation preferences, capabilities, 
and channels (donation)

Investment preferences, capabilities, 
and channels (investment)

10%

Execution plan Action points (what?), schedule 
(when?), responsibility (who?)

3%

Value propositions = concrete rewards 
or investment offerings

3%

(continued)
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develop their presentations and plans. The first two columns represent 
the content of expected presentation and written plan, while the third 
column represents a suggested grading scheme.

 Course Evaluation

Denson et  al. (2010) suggest that course evaluations are needed for 
improving attainment of learning outcomes. It is not the feedback about 
the teaching effectiveness that should matter the most, but rather the 
facilitation of student learning. The student evaluations from the UiA 
Crowdfunding Lab may provide important insights on the students’ 
learning outcomes.

Out of the 29 master students participating in the course, 23 filled out 
the evaluation survey form. The results of which show how the students 
evaluate the way the course was taught, as well as their sense of learning. 
Here, students express high levels of satisfaction with 90% indicating the 
course was taught in an engaging way and 100% indicating the course 
provided them with tools for building crowdfunding campaigns. In qual-
itative comments students mentioned the course provided them with a 
sense of learning, as well as expressed appreciation of the lecturers, and 
the experience of working with real companies and cases. Moreover, the 
student’s expressed appreciation of feedback along the way, which allowed 
them to gradually improve their project work. They also indicated appre-
ciation for the sense of challenge that they were exposed to during the 

Table 20.2 (continued)

Component Content
Percentage of 
grade

Campaign materials Texts and images 10%
Video 10%
Social media posts 5%
PR and relevant communication 

channels
5%

Relevant online communities 5%
Relevant bloggers, journalists, and 

influencers
5%

Total 100%
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course. In this respect, 6 of the 23 respondents voiced that they experi-
enced time pressure and a demanding workload during the course.

Areas for improvement include better use of reading list, as 65% of 
students indicated not to have read most of the assigned readings, and 
26% indicated not to have read most of the lecture slides. There seems to 
be agreement that the course load is demanding in certain aspects (e.g. 
group project) and less demanding in other aspects (limited reading lists 
and no need for individual exam preparation). In any case, all activities 
were accumulative so that students did not stretch across different tasks, 
but gradually improved the same task. Dealing with critical feedback, 
and continuous revision of earlier work multiple times throughout the 
course, may expose students to demands they are not used to from most 
other courses they take during their university education.

 Opportunities for Further Development

The course programme presented in this chapter is one of the first of its 
kind; hence, opportunities and directions for further development and 
improvement are many. In this section several selected opportunities are 
highlighted. The first obvious opportunity, which has also surfaced in 
participants’ feedback, is the need for a formalized textbook that can sup-
port the course. Currently, the combination of lecture slides and article 
reading lists while insightful and informative nevertheless lacks the coher-
ence afforded by a structured textbook that students can follow. Most 
books currently available can be characterized as light readings focused 
on the hype around crowdfunding, and often lack academic rigour, bal-
anced perspective, as well as critical review of related issues. In addition, 
a few research-oriented academic edited volumes are also available, but 
like reading lists, these represent a collection of studies into various 
aspects of crowdfunding, rather than generic and detailed overview of its 
fundamental aspects. Hence, there is a need and room for a dedicated 
textbook oriented towards students at educational institutions.

A second opportunity is in extending the course to a longer period, 
where students may also manage and follow the actual real-time cam-
paign in partnership with the case organizations. Such extension would 
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enhance dynamism and excitement of real-time results to the process and 
may even further enhance student commitments to their assigned proj-
ects. However, such opportunities are limited by regulations and rules. 
Specifically, as is the case of UiA in Norway, it is either impossible or 
outright prohibited for a publicly funded education institution to engage 
in fundraising activities on behalf of external commercial organizations. 
Such practice might be possible, however, in privately owned universities 
and institutions.

Nevertheless, when including real-time campaigning in the course 
programme, it is here recommended that actual grading of students 
would not be based on campaign financial results, but rather on whether 
they have created and managed a campaign in line with guidance pro-
vided during the course. This is because students should be evaluated on 
their learning outcomes rather than on actual business performance, 
which is often influenced by a plethora of external variables outside the 
students’ control. Furthermore, this is especially true when the very con-
cept the students have been working with was externally provided.

Alternatively, business education has seen a growth in the usage of 
business simulations as one form of active learning (Clarke 2009; Levant 
et al. 2016). Accordingly, brought into the crowdfunding context, cam-
paign simulation software may be developed in accordance with best 
practice recommendations. Such simulations will ensure satisfactory 
campaign outcomes in a controlled environment, when students develop 
and manage a campaign in accordance with the teachings. Such tools 
may also allow for interventions throughout the campaign process simu-
lating real-time challenges that can be addressed in class in a new module 
on ‘trouble shooting’ common problems during the campaign. In such 
cases, students’ grading may be linked to campaign outcomes. However, 
a challenge here remains when using real-life cases, as simulations may 
not be able to predict and include all possible relevant conditions specific 
to such cases that may emerge from a variety of sectors, involving novel 
concepts, as well as addressing a wide range of potential segments.

A different development opportunity lies in extending the course’s 
reach. Here an opportunity may exist in converting the existing academic 
course into a format better suited for executive education rather than full 
time degree programme students. Many of the potential entrepreneurs, 
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artists, and social activists that may benefit from training in crowdfund-
ing are mostly busy with their ventures and projects and are not available 
for a series of full-day sessions. Furthermore, such audience may be more 
concerned with practical skill development rather than with theoretical 
aspects or degree awarding credits. At the same time, many of those who 
require these skills may also be operating under severe resource con-
straints that may limit their ability to invest in training. Hence, a concise, 
practice-oriented, and affordable adult education programme may be cre-
ated based on the existing programme, while serving practitioners. 
Furthermore, such training may also be co-financed by dedicated govern-
mental support agencies, incubator managers, as well industry 
associations.

 Conclusion

While many may have heard the term ‘crowdfunding’, much confusion 
and misunderstanding about its meaning and implications abound. In 
order to ensure a healthy and ethical development of the crowdfunding 
industry, it may be important to support better informed participants. 
This may be achieved by the offering of crowdfunding dedicated educa-
tion programmes. A need for such programmes is also based on the grow-
ing demand for equipping students with knowledge and skills that may 
prove useful in their future employment in an ever more digitized age, 
while at the same time help them understand and develop group-work, 
flexible problem solving, and digital skills that may be applied in a variety 
of different contexts. Such objectives were accommodated in the presen-
tation of a concrete course programme based on the Crowdfunding Lab 
format developed at UiA in Norway. For this purpose, the course objec-
tives, content, pedagogy, and assessment procedures have been high-
lighted, while presenting how they align into a coherent educational effort.

In terms of implications for practice, the illustrative case presented in 
detail throughout this chapter may help inform similar course design and 
development efforts in other higher education institutions. Furthermore, 
some of the opportunities for further development represent an invita-
tion for educators to both extend and refine a wider set of tools and 
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educational formats for crowdfunding training. These include the devel-
opment of a dedicated textbook and simulation exercises, as well as the 
extension of course content to incorporate real-time campaigning where 
regulations allow for that. In addition, an opportunity towards convert-
ing existing academic course format into an adult or executive education 
format has been outlined and may answer a market gap currently uncov-
ered by platforms, educational institutions, or public agencies.

Finally, in terms of implications for research, in the absence of earlier 
research on crowdfunding education, opportunities abound. One line of 
research may seek to measure course impact on participants in terms of 
their sense of self-efficacy as well as attitudes towards crowdfunding fol-
lowing such educational experience. Furthermore, studies may examine 
whether participants in crowdfunding education programmes are more 
likely to engage in either fundraising activities using crowdfunding or in 
contributing financially to crowdfunding campaigns than individuals 
who did not participate in such programmes. A different measurement of 
impact may relate to performance of campaigns run by individuals who 
have taken crowdfunding training versus campaigners who did not take 
such training.

An additional research direction may seek to evaluate the effectiveness 
of various course components in achieving its stated objectives. Here, the 
relative importance and impact of course materials (whether textbooks, 
lecture slides, or reading lists), student consultancy project experiences, 
actual campaign material development, and the introduction to industry 
stakeholders (e.g. platform representatives, successful campaigners), each 
may carry different influence that may align with course objectives. Such 
insights will be helpful for further course development and fine-tuning.

Lastly, research identifying the necessary adjustments to course con-
tent, pedagogy, and assessment tools in different contexts, as defined by 
their cultural, institutional, sectoral, and economic development condi-
tions may also be helpful for effective educational experiences. Here, it is 
important to acknowledge that contextual conditions may vary signifi-
cantly from one context to another and may require adjustments to 
ensure a better fit to local conditions, and hence improve students’ ability 
to relate and engage in the course.
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Open Access  This chapter is licensed under the terms of the Creative Commons 
Attribution 4.0 International License (http://creativecommons.org/licenses/
by/4.0/), which permits use, sharing, adaptation, distribution and reproduction 
in any medium or format, as long as you give appropriate credit to the original 
author(s) and the source, provide a link to the Creative Commons licence and 
indicate if changes were made.

The images or other third party material in this chapter are included in the 
chapter’s Creative Commons licence, unless indicated otherwise in a credit line 
to the material. If material is not included in the chapter’s Creative Commons 
licence and your intended use is not permitted by statutory regulation or exceeds 
the permitted use, you will need to obtain permission directly from the copy-
right holder.
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