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What Drives the Use of Crowdfunding by Micro-Entrepreneurs in Morocco? - Exploring

Fundraiser Motives and Characteristics

Abstract

Purpose — The study identifies motivations for the uptake of crowdfunding by micro-entrepreneurs
in an emerging economy, and the extent to which these vary by entrepreneur characteristics, sector,
and crowdfunding model.

Design/ Methodology/ approach - We conduct qualitative analyses of data collected in interviews
with 57 micro-entrepreneurs in Morocco, all of whom used crowdfunding in fundraising.
Findings — We identify six key motives for crowdfunding adoption by micro-entrepreneurs
including financing needs, legitimacy seeking, sense of achievement, network-building,
entrepreneurial and marketing competence enhancements. We also find evidence for moderation
effects of fundraiser characteristics on likelihood of adoption, including gender, age, education,
training experience, and sectoral affiliation. Furthermore, we show that the relative importance of
different motives varies by the type of crowdfunding model used.

Originality — a study of adoption motives in an emerging market, and the distinguishing between
adoption motives of entrepreneurs based on different gender, age, education, training experience,
sectoral affiliation, and crowdfunding model used. Moreover, we show that enhancement of
competencies is a more dominant motive in the emerging market context than mentioned in earlier

studies in developed contexts.
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Introduction

While entrepreneurs are heralded as important for driving economic development and innovation
(Carree and Thurik, 2003), they are also often faced with limited access to finance (Beck and
Demirguc-Kunt, 2006). Such limitations are felt especially in emerging and developing
economies, where recent research has estimated these funding gaps to stand at $5.2 trillion, while
reflecting 19% of the GDP of 128 countries studied (Bruhn et al., 2017). Such gaps are often
explained by costly handling of credit for relatively small transactions (Cortina and Schmukler,
2018), and the lack of competitiveness in the banking sector which further enhances costs of capital
(Calice and Leonida, 2018). Regardless of reason, this shortage negatively affects productivity and
growth in such markets (Kersten et al., 2017).

Some of these challenges may represent opportunities for new service providers that have
emerged under the wide umbrella of Financial Technology innovations, such as crowdfunding
platforms (Griffiths, 2020). A crowdfunding platform has been defined as an internet application
linking fundraisers and their potential backers while facilitating the exchange between them
according with pre-specified conditions (Shneor et al., 2020). Such platforms offer services
facilitating both investment (e.g., equity, lending, etc.) and non-investment (e.g., reward, donation,
etc.) models of fundraising (Belleflamme and Lambert, 2016). Some have argued that, when
compared to traditional channels, digital platforms enjoy advantages in streamlined online
procedures that reduce costs, as well as in incorporating insights from new digital sources of
information in assessment of fundraisers (Rowan et al., 2019). And, as such, they play an important
role in democratizing access to finance, serve overlooked and underserved segments (Tetteh, 2023,
Jagtiani and Lemieux, 2018), as well as help overcome certain patterns of discrimination

(Greenberg, 2019, Bruntje and Gajda, 2016)



Earlier research into crowdfunding has mostly focused on either identifying the predictors
of campaign success (e.g., Deng et al., 2022, Shneor and Vik, 2020, Kaartemo, 2017), or the
antecedents of crowdfunding backer intentionality and behaviour (e.g., Baah-Peprah, 2023,
Hoegen et al., 2017, Shneor and Munim, 2019, Chen et al., 2021, Baber and Fanea-Ivanovici,
2021, Munim et al., 2021, Wasiuzzaman et al., 2022). Thus far, less focus has been placed on
understanding the fundraisers, often under simplistic assumption that those who need funds will
use the channels that provide access to it. The studies that did address fundraisers often engaged
in exploring crowdfunding adoption motives, drivers, and barriers (e.g., Bagheri et al., 2020,
Gerber and Hui, 2013, Junge et al., 2022, Ryu and Kim, 2018); identifying the antecedents of
crowdfunding adoption intentionality (e.g., Fanea-Ivanovici and Baber, 2021, Jaziri and Miralam,
2019, Yang and Lee, 2019, Islam and Khan, 2019); and assessing post-campaign outcomes and
implications of crowdfunding experiences (e.g., Eldridge et al., 2021, Hornuf et al., 2018).

Nevertheless, research on antecedents of crowdfunding adoption by fundraisers is marked
by several shortcomings. First, it has often treated the term ‘crowdfunding’ generically, while
failing to distinguish between different models of crowdfunding, and the different considerations
that are taken when deciding to employ them (Shneor, 2020). One exception is a recent study of
Danish entrepreneurs showing that those seeking validation and awareness opt for reward
crowdfunding, while those seeking capital as a primary objective tend to use crowdlending (Junge
et al., 2022).

Second, research has often treated fundraisers as a homogenous group despite
encompassing members of different age groups, genders, education levels, or sectoral affiliations.
For example, while gender differences in access to and preferences for entrepreneurial finance are

well documented (Serwaah and Shneor, 2021), earlier studies did not examine potential differences



in what drives crowdfunding adoption in male and female fundraisers. Similarly, earlier studies
see differences in access to entrepreneurial finance by age and education levels (Adomdza et al.,
2016), as well as industry affiliations (Mayer et al., 2005), and yet studies of crowdfunding
adoption did not distinguish between motives of fundraisers from different age groups, educational
levels, or the industrial sectors in which they operate. In addition, earlier studies on adoption
motives were conducted in developed economies, while presenting opportunities for further
validation in contexts of emerging and developing economies.

Accordingly, in the current study we wish to answer what are the motivations for the
adoption of crowdfunding by different groups of entrepreneurs? Hence, we address the gaps
identified in literature and examine differences and similarities in crowdfunding adoption motives
of entrepreneurs that differ by gender (male vs. female), age group (young vs. mature), education
level (bachelor vs. higher level), training experiences (business vs. technical), and sectoral
affiliation (manufacturing vs. IT services). Furthermore, we conduct similar analysis based on
whether entrepreneurs have opted for non-investment types of crowdfunding (reward and
donation) versus investment crowdfunding (equity).

Our analyses employ a qualitative multiple case design based on interview data collected
from 57 Moroccan micro-entrepreneurs that have attempted using crowdfunding. Morocco is a
relevant context for the study since it represents a market where entrepreneurial ventures’ access
to finance is very limited, with the World Bank estimating such gap at $36 billion, representing
37% of GDP (Bruhn et al., 2017). Indeed, an earlier literature review has identified challenges in
access to finance as one of the main barriers for entrepreneurial development in the MENA
(Middle East and North Africa) region (Aljuwaiber, 2021). At the same time, the Moroccan

crowdfunding market is at its infancy, and its development depends on crowdfunding uptake by



critical stakeholders. Here, a recent move by the regulator has seen the adoption of a crowdfunding
bill by the house of representatives, which aims to clarify and boost the responsible operation of
crowdfunding platforms in the market (Maider, 2021). Now, as regulatory concerns have been
alleviated, it is even more important to understand crowdfunding adoption by fundraisers, as
important for the industry’s overall growth and development.

As such, we engage in a theory development effort that concludes with a series of
propositions as to how fundraiser characteristics moderate the effects of different motives on
crowdfunding adoption by fundraising entrepreneurs. Specifically, we find that: (1) the motive of
financial needs is particularly stressed by entrepreneurs that are young, male, highly educated,
business trained, and working in the manufacturing sector; (2) the motive of legitimacy seeking is
stressed by technically trained entrepreneurs; (3) the motive of fulfilling a sense of achievement is
stressed by entrepreneurs that are older, highly educated, technically trained, and work in the
manufacturing sector; (4) the motive of enhancing entrepreneurial skills is stressed by
entrepreneurs that are female, highly educated, and working in the IT service industry; (5) the
motive of network-building is stressed by entrepreneurs that are female, young, holding
undergraduate degrees, technically trained, and working in the IT service industry; (6) the motive
of marketing competence building is stressed by entrepreneurs that are older, holding an
undergraduate degree, and work in the IT service sector.

Furthermore, we also find that beyond stressing financial needs that are common to both
groups, (7) entrepreneurs that have opted for investment crowdfunding models stressed the
motives of legitimacy seeking and entrepreneurial competence building; while (8) entrepreneurs
that have opted for non-investment crowdfunding have stressed the motives of network-building,

marketing competency enhancement, and the fulfilling a sense of achievement.



In the remainder of the paper, we first present a literature review on the drivers and barriers
to crowdfunding adoption by fundraisers. This is followed by a presentation of our methodological
choices and approaches. Next, our findings are presented and then discussed. Finally, we conclude

by highlighting the study’s key contributions, limitations, and implications.

Literature review

Research examining acceptance and adoption of crowdfunding by prospective fundraisers revolves
around three key themes including adoption motives, adoption barriers, and the antecedents of
crowdfunding use intentions. While the first two themes are often exploratory, employing
qualitative methods, and aimed at developing relevant taxonomies, the latter is mostly based on
quantitative analyses, while building on exiting theories.

Table 1 summarizes key insights from research on crowdfunding adoption motivations. In
this line of research, most studies did not build on concrete motivation theory. An exception here
is the typology of campaign creators by Ryu and Kim (2018), who drew on self-determination
theory (Deci and Ryan, 2012). This theory distinguishes between intrinsic and extrinsic
motivations for human behaviour. However, when examining this literature across studies, we find
that most research refers primarily to extrinsic motivations, while very few identify intrinsic ones.

--- Insert Table 1 here ---

Accordingly, six extrinsic motivations emerge as key motives across studies. First, and
unsurprising, is that financial needs has emerged as a key motive. Studies refer to it as a desire to
raise funds (Gerber and Hui, 2013, Junge et al., 2022, Ryu and Kim, 2018), urgency of financing

needs (Harriet and Dufau, 2022), as well as overcoming limited access to finance through other



channels (Harriet and Dufau, 2022, Kumra et al., 2021). Second, legitimacy-seeking is a different
key motive referred to in the studies as market and business idea validations (Di Pietro, 2021,
Junge et al., 2022, Gerber and Hui, 2013). Third, marketing benefits is an additional key motive
encompassing the raising of public awareness about own brand, product, service, and firm (Gerber
and Hui, 2013, Estrin et al., 2018, Junge et al., 2022), while disseminating promotional materials
and building momentum (Harriet et al., 2017, Estrin et al., 2018, de la Palliere and Goullet, 2018).
Fourth, network-building is an additional motive often referring to accessing networks (Estrin et
al., 2018, Gerber and Hui, 2013), building relationships (Harriet and Dufau, 2022, Ryu and Kim,
2018), and engagement of passionate fans (Estrin et al., 2018, Di Pietro, 2021). Fifth, control
maintenance is a key motive referring to the ability to retain greater ownership by the entrepreneur
(Gerber and Hui, 2013, Estrin et al., 2018, Di Pietro, 2021) , and the resulting greater autonomy
in decision making (Harriet et al., 2017). And sixth, process efficiencies were highlighted as a key
motive in several studies while referring to process flexibility (de la Palliére and Goullet, 2018),
relative speediness and ease-of-use (Kumra et al., 2021).

In addition to the above, several motives were identified in specific studies but not in
others. Such additional extrinsic motivations include increasing venture readiness for later
attraction of professional investors (Di Pietro, 2021), and creating and delivering prosocial benefits
through the crowdfunding process (Ryu and Kim, 2018). The few intrinsic motivations that were
identified in some studies include learning new fundraising skills (Gerber and Hui, 2013), the
desire to accomplish own goals and objectives (Ryu and Kim, 2018), as well as experiencing
enjoyment from the process among extroverted fundraisers (Davidson and Poor, 2015). Such
suggestions are in line with work suggesting crowdfunding experiences as enhancing

entrepreneurs’ well-being (Efrat et al., 2020)



On the opposite side of the adoption decision lies the understanding of inhibitors and
barriers that lead to resistance and avoidance of using crowdfunding by otherwise relevant
potential fundraisers. Table 2 summarizes key insights from research on crowdfunding adoption
barriers. In this line of research, some references have been made to impression management
(Goffman, 1959) and planned behaviour (Ajzen, 1991) theories.

This literature identifies several key inhibitors of crowdfunding adoption. First, is the fear
of campaign failure and its potential reputational damages (Gleasure, 2015, Estrin et al., 2018,
Bagheri et al., 2020). Second, is the fear of informational disclosure in sharing company
information publicly and its potential abuse by members of the crowd (Estrin et al., 2018, Gleasure,
2015). Third, is the fear of projecting desperation by seeking crowd support instead of traditional
financing (Estrin et al., 2018, Gleasure, 2015). Fourth, is the lack of trust in platform and the risks
posed by its own failure (Bagheri et al., 2020, Estrin et al., 2018). Fifth, is regulatory limitations
and instability (Bagheri et al., 2020, Estrin et al., 2018). And sixth, is limited concept relevance
for high sum fundraising efforts (Estrin et al., 2018, Kumra et al., 2021). Overall, such inhibitors
may be explained by both careful consideration as well as fear of the new and unknown, and are
captured by expressions of lack of knowledge of and competencies in running crowdfunding
campaigns (Bagheri et al., 2020), which also emerged as a relevant and telling barrier to adoption.

--- Insert Table 2 here ---

Finally, the third stream of research has focused on understanding antecedents of
crowdfunding use intentions. Table 3 presents the findings of the few studies that have followed
this approach. Here, studies have employed quantitative analyses of survey data, while building

on general theory adopted into the crowdfunding context, and especially on elements from



different versions of the Technology Acceptance Models (Venkatesh et al., 2003). Interestingly,
unlike studies of adoption motives that have focused on developed economies, most studies on
intentions were conducted in emerging economies.

--- Insert Table 3 here ---

In this line of research, one can identify several antecedents of prospective fundraiser’s
crowdfunding usage intentions that exhibit consistent effects across studies. These include the
positive effects of perceived trust in most contexts of study (Islam and Khan, 2019, Jaziri and
Miralam, 2019, Fanea-lvanovici and Baber, 2021); and the positive effects of performance
expectancy (Islam and Khan, 2019, Fanea-lvanovici and Baber, 2021). Interestingly, perceived
risk presents inconsistent results across contexts with a negative effect in Chinese (Yang and Lee,
2019) and Tunisian (Jaziri and Miralam, 2019) entrepreneurs, positive effect in Romanian and
South Korean business students (Fanea-lvanovici and Baber, 2021), and no-effect in Bangladeshi
entrepreneurs (Islam and Khan, 2019). Such discrepancies are likely the result of using different
measurements that capture different aspects of risk.

Overall, when looking across the three streams of research one can see clear linkages and
complementarities of findings. For example, the lack of platform trust as inhibitor of adoption
(Bagheri et al., 2020, Estrin et al., 2018), is consistent with findings showing positive associations
between trust usage intentions (Islam and Khan, 2019, Jaziri and Miralam, 2019, Fanea-Ivanovici
and Baber, 2021). Similarly, the positive effects of performance expectancy on usage intentions,
(Islam and Khan, 2019, Fanea-lvanovici and Baber, 2021) are consistent with motivations of
tapping into marketing benefits (Gerber and Hui, 2013, Estrin et al., 2018, Junge et al., 2022),

network-building (Estrin et al., 2018, Gerber and Hui, 2013, Harriet and Dufau, 2022), and process
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efficiencies (de la Palliere and Goullet, 2018, Kumra et al., 2021), as well as with the fear of failure
as a deterrent of adoption (Gleasure, 2015, Estrin et al., 2018, Bagheri et al., 2020).

Finally, while these studies present valuable insights into understanding fundraiser
adoption motives, barriers, and antecedents of intentions, they still have several limitations worth
exploring further. First, with the exception of one study (Junge et al., 2022), all others treat the
term ‘crowdfunding’ generically, while failing to distinguish between different models of
crowdfunding, and the different considerations that are taken when deciding to use them (Shneor,
2020). Second, studies have treated fundraisers as a homogenous group despite potential sources
of heterogeneity in findings based on different age groups, genders, education levels, or sectoral
affiliations. Indeed, earlier research presents significant differences between different groups of
entrepreneurs in their approach and access to finance based on gender (Serwaah and Shneor, 2021),
age and education levels (Adomdza et al., 2016), as well as industry affiliations (Mayer et al.,
2005). And third, most studies that have engaged in uncovering adoption motives were based on
data collected in Western and developed economies, while greater representation of emerging
economies was reflected in samples of studies on adoption barriers and intentions. Accordingly,
we wish to address these gaps by conducting a study examining adoption motives (rather than
inhibitors) in an emerging economy context, while neutralizing intentionality questions by

studying entrepreneurs with actual crowdfunding experience.

Methods
In the current study, we employ an exploratory qualitative multiple-case design, as recommended
for theory development and refinement in fields where existing theories may benefit from a fresh

perspective (Eisenhardt, 1989). Accordingly, we present a more nuanced perspective to the
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application of motivation theory in an area that has seen limited empirical research, namely
fundraiser’s crowdfunding adoption motives and how they may differ across groups of
heterogenous entrepreneurs. Furthermore, we follow recommendations by Eisenhardt (1989) for
the use of multiple cases as the basis for creating theoretical propositions from case-based
empirical evidence. Accordingly, we define the case as the ‘fundraiser’, which is our primary unit
of analysis. A fundraiser in this study is an entrepreneur that has attempted using crowdfunding
for funding certain aspects of their venture.

Case Selection. Our cases were selected based on a combination of what Miles and
Huberman (1994) refer to as random purposeful, criterion-based, and convenience approaches.
First, included fundraisers needed to meet the following criteria: (1) Moroccan based small scale
entrepreneur; and (2) has attempted to run a crowdfunding campaign on a crowdfunding platform
that operates in Morocco. Second, the random approach was manifested in incorporating
fundraisers from a variety of sectors, employing different models of crowdfunding, and having
varying individual characteristics (age, gender, education, etc.). Third, convenience emerged from
studying fundraisers that agreed to participate in an interview. Potential interviewees were
identified through periodic reviews of crowdfunding campaigns on Moroccan platforms. Overall,
57 cases were included in our study. 29 of which ran campaigns on the Wuluj platform (reward
and donation), 10 on Afineety (equity), 9 on Flowingo (equity), 6 on Smala & Co (donation), and
3 on Zoomal (donation). Table 4 presents the fundraisers and their background characteristics.

--- Insert Table 4 here ---

Data collection. Primary data was collected directly from informants in a series of semi-

structured interviews. For ethical compliance, it was conducted after a review and approval by the
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(anonymized) University (unit anonymized). An interview guide was used to ensure that different
aspects of adoption motivations were covered, as our primary concept of interest. This approach
enabled us to answer the research questions precisely, while leaving the interviewees a certain
amount of freedom. This ensured objectivity and opening for identification of aspects that were
not captured in our conceptual analysis. In the context of our study, our aim is to gather rich and
detailed data to better understand the motivations for choice and the characteristics of micro-
entrepreneurs. Hence, while our interview guide was informed by the literature review on
fundraiser motivations to use crowdfunding, it was not limited by it. Accordingly, the questions
were open-ended and tailored to address the themes of our research, as recommended by Roussel
and Wacheux (2005) covering the characteristics of micro-entrepreneurs, the characteristics of the
crowdfunding platform, and the motivations for using crowdfunding.

Interviews were conducted in a format according to the preference of the interviewee.
Hence, 33 interviews were conducted by phone, 15 were in written format by e-mail, and 9 were
conducted physically face-to-face. Non-written interviews lasted between 20-35 minutes, were
recorded, and later transcribed. An exception was made in 2 interviews where permission to record
was not granted, and researchers’ notes were used instead. Overall, the transcribed texts and
interview notes jointly encompassed a total of 15,988 words in 93 pages. Here, it is worth noting
that the use of multiple methods for data collection allowed us to overcome potential problems of
common method bias but may have caused other concerns (discussed later under limitations).

Data analysis. The data in text form underwent content analysis to capture various motives
and fundraiser characteristics. Our analytical approach encompassed data analysis, lexical
analysis, and thematic analysis. The initial method based on text statistics (Lebart and Salem,

1994), aimed to identify the vocabulary used by the interviewed managers to comprehend their
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perception of the studied topic. This approach holds significant power in examining text data and
has been widely used to explore the content of open ended questions (Kalampalikis, 2005), while
aiming at data reduction (Namey et al., 2007). This is often facilitated by software tools such as
the Iramuteq, which provides consistent results when compared to other established methods
(Lahlou, 1996), effectively mitigating reliability and validity concerns in text analysis (Reinert,
1986, Reinert, 2003).

By employing a descending hierarchical analysis format, the analyst obtains a series of
classes and statistical indicators represented by typical words and text segments. Specifically, the
software identifies the words and text segments with the highest chi-square values, which best
identify each class of recurring ideas as expressed by the interviewees. This quantitative approach
allows researchers to make inferences from qualitative textual data, aiming to understand the
vocabulary used by interviewees while interpreting their perspectives on the issues investigated.

The selection of this analytical approach was justified by the volume of data (15,988 words
spread through 92 pages of text). Accordingly, the analysis involved measuring successive data
partitions using a dendrogram of the descending hierarchical classification applied to our data.
These partitions enable the transition from paragraph-level units to contextual units, facilitating
classification based on content representativeness. However, it is important to note that the
objective of lexical analysis is not interpretation per se, but rather the collection of frequently
mentioned words. These words are then thematically coded.

Accordingly, the next step of the analysis was thematic analysis, which is used for opinion,
attitude, belief, and trend studies (Bardin, 2013). This enabled themes and sub-themes to emerge
according to a general analysis grid. The themes gathered during the previous stages of the analysis

were used for the classification of quotes, resulting in homogenous subcategories representing the
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identified codes. Six main motivations were selected as emerging from the theoretical review and
the results of the lexical analysis: financing needs, entrepreneurial competence-building,
legitimacy, network-building, marketing competence building, and sense of achievement. The
thematic analysis was carried out manually, using coding method. Portions of text were
thematically divided and then categorized according to codes. Next, the codes assigned to different
portions of text facilitated the identification of similarities and differences across cases (Miles and
Huberman, 1994).

Table 5 presents the code tree for motives identified in interviewee answers. Overall, we
coded 101 portions of text according to motive types and fundraiser characteristics. Gender was
categorized as either male or female. Age was recorded and grouped into young (below 30) and
mature groups (30-49). Education levels were recorded and grouped as either holding
undergraduate degrees or holding higher degrees (graduate or PhD). Prior professional training
experiences were coded as either involving business/management, technical, and other skill
development. Sectoral affiliation was recorded as relating to manufacturing, IT services, or other
sectors. Finally, crowdfunding type was recorded as either investment (equity) or non-investment
(reward and donation).

--- Insert Table 5 here ---

Quality. We follow Lincoln and Guba’s (1985) approach for ensuring trustworthiness as
the hallmark of quality in qualitative analyses. This is achieved by meeting the four criteria of
credibility, transferability, dependability, and confirmability. Credibility has been ensured by
following best practice as recommended by Miles and Huberman (1994), as well as by sending

results for review by informants (no corrections were received). Transferability is achieved by a
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detailed account of findings, and their generic formulation in propositions for allowing readers to
assess the extent to which they may be transferred to different contexts. Dependability is achieved
by a transparent presentation of the methodological choices made throughout the research process.
Finally, confirmability is achieved by subjecting our work to peer review internally at the
researchers’ institutions and externally through reviewers of an academic conference, as well as

by several independent scholars prior to journal submission.

Findings

Taxonomy of motivations

Our analyses find evidence for six types of motives. Financial needs were the most frequently
mentioned motives for using crowdfunding. These were captured by statements related to
difficulties in accessing finance such as ‘It is difficult to get a loan, since the bank complicates the
conditions. That is why 7 did not go to the bank. Crowdfunding was an alternative...” (Case 1); or
to lacking sufficient own resources as in ‘I created my company directly after graduation... I didn’t
have a personal fund, or a solid track record to apply for a loan...” (Case 1).

Network-building was the second most frequently mentioned motive, especially with
respect to social spread and dissemination of information about the campaign as captured in
statements such as in ‘... if internet users cannot contribute financially, they can help us through
recommending people who could get involved with us...” (Case 25); or to the collection of helpful
information for concept development from members of the crowd, as in statements like
‘crowdfunding has helped me to get a lot of information about my project... I wanted to perfect
my product in terms of creativity... in short, my use of crowdfunding was motivated by its

informational value...” (Case 30).
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Marketing competence building was the third most frequently mentioned motive. It
included concerns with capabilities for enlarging the firm’s customer base as in statements like
‘crowdfunding has allowed me to have more clients. It is through my presentation on the platform
that I gained new clients...” (Case 10); and with learning digital marketing techniques as in
statements like ‘the platforms help the project creator to learn digital marketing techniques and
market the products through communication on social networks...” (Case 42).

In addition to marketing competencies, interviewees have also highlighted motives
concerning improving their own entrepreneurial competencies. This was reflected in statements
relating to identification as a novice entrepreneur and active engagement in related training like ‘I
am a beginner in the field of entrepreneurship...I chose crowdfunding in order to learn the
different aspects of entrepreneurship during the trainings offered by the crowdfunding platform,
which allow me to improve my sense of competence...” (Case 54); or in ‘when | started my project,
Ididn 't have any experience or solid training in entrepreneurship. Therefore, | chose to participate
in various training sessions to develop my competence...’ (Case 52).

Next, interviewees have highlighted the importance of gaining legitimacy as an important
motive for using crowdfunding. This was expressed in statements relating to achieving market
validation as in statement such as ‘I believe the greatest benefit of crowdfunding is being validated
by the community’ (Case 42); improved sense of confidence and self-belief as in statements like
‘seeing positive opinions from them [crowd members] gave me more confidence than ever. It made
me want to embark on another project’ (Case 1); or with respect to building of credibility towards
future financing rounds as in ‘my friends have already tested the platform and advised me to use

it to strengthen the credibility of the project and simplify the process of obtaining a loan after the
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campaign’ (Case 6) or ‘I chose crowdfunding as a preliminary step to bolster my project and make
it easier to secure a bank loan afterwards’ (Case 3).

Finally, several interviewees have indicated they were motivated to use crowdfunding by
the need for a sense of professional and personal achievement. This was reflected in statements
such as ‘positive feedback from potential clients is important to me because it helps me feel
satisfied. In fact, when | see people supporting me, it is like I am reaching the goal of my project’

(Case 32).

Moderating role of fundraiser characteristics

Once the motives were identified, we proceeded to analyse whether they differed in different sub-
groups of fundraisers by using cross-tabulations of relative code frequencies. Relative code
frequency is calculated as the number of codes associated with a specific motive among members
of one group divided by the total number of codes for all motivations mentioned by members of
the same group. Accordingly, we compare relative frequency of codes by indicators of fundraisers’
demography, human capital, sectoral affiliation, and crowdfunding campaign experience.

Table 6 presents the differences in relative motivation code frequencies by the
demographic indicators of gender and age. First, with respect to gender, while overall differences
are observed, these are not dramatic differences. Here, we see that female fundraisers tend to
highlight the need to develop entrepreneurial competence and networks to greater extent than
males, while the latter stress the need for financing to a greater extent than females as motivations
for using crowdfunding. For example, as evident in statements like ‘... I don’t have knowledge
about digital marketing techniques ... my crowdfunding choice is directly linked to marketing

tool...” (case 48); or ‘... the platforms help the project creator to learn digital marketing
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techniques and market the products through communication on social networks...” (case 30),
Furthermore, members of both genders seem to stress the role of legitimacy seeking in adopting
crowdfunding to the same degree, as was evident in statements like ¢ we find it very difficult to get
bank loans... That's why | chose crowdfunding as a preliminary step to bolster my project and
make it easier to secure a bank loan afterwards...” (case 6).

Second, with respect to age, we see some more substantial differences between young and
mature fundraisers. Young fundraisers tend to stress financial needs and network-building to a

I3

greater extent than mature fundraisers, as exemplified in statements like ‘... I was interested in
starting my own business ... so after graduating in engineering, my dream came true, but I needed
money ... you know very well that a young graduate doesn’t have personal fund and guarantees
to have a loan...” (case 10); while the latter stress the need to both build marketing competencies
and fulfil a sense of achievement, as seen in statements like ‘...7 didn't have the opportunity to
study digital marketing ... I think, to succeed in an entrepreneurial project, you need to have skills

in this field, and fortunately crowdfunding platforms help in this respect... (case 48).

--- Insert Table 6 here ---

Table 7 presents the differences in relative motivation code frequencies by levels of
fundraisers” human capital as indicated by their level of education and the type of professional
training experiences they have gone through. First, those holding an undergraduate degree
highlight the needs of network development and enhancement of marketing competencies to a
greater degree than holders of higher academic degrees, as exemplified by statements like ... /
don’t have knowledge about digital marketing techniques ... my crowdfunding choice is directly

linked to marketing tool...” (case 48); or ‘... the platforms help the project creator to learn digital
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marketing techniques and market the products through communication on social networks...” (case
30). The latter group stresses capital needs above all other motives and to a greater extent than
undergraduate degree holders, as seen in statements like ‘...after my studies, | launched my project
directly without working in companies and | was convinced of the skills 1 had acquired in my
academic career, but | didn't have the money to boost my business, which is why | chose
crowdfunding...” (case 10).

Second, those with business and management professional training experiences stress
financial needs above all other motives and to a greater extent than those with technical
professional training experiences, as evident in statements like “... I don’t have a problem in the
management of my project and sales techniques because my studies have allowed me to improve
my knowledge in this field, but I needed money to start my project...’ (case 8). However, the latter
group stresses network-building and fulfilling a sense of achievement as important motives to a
greater extent than those business and management training, as seen in statements like ‘...Although
| had mastered my field, | was afraid of entrepreneurship. Positive feedback from potential backers

helps me feel confident and satisfied with my project. ...” (case 51).

--- Insert Table 7 here ---

Table 8 presents differences in relative motivation code frequencies by sectoral affiliation
distinguishing between entrepreneurs in the manufacturing and IT service sectors, the two largest
sectors in our sample. It shows that fundraisers from the manufacturing sector stress financial
needs to a greater extent than those in IT services, as in statements like “...This sector

(Manufacturing) is often faced by significant constraints...Crowdfunding allows to realise our
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production goals...” (case 47). The latter group highlights the importance of network-building as
the most important motive, followed by the development of marketing and entrepreneurial
competencies as their main motives for adoption of crowdfunding, as in statements like ‘... For
our activity, crowdfunding serves as a marketing tool that allows to develop our competencies and
skills...” (case 19).

--- Insert Table 8 here ---

Finally, Table 9 presents the differences in relative motivation code frequencies by
crowdfunding model types, first distinguishing between investment and non-investment models,
and then between the two non-investment models of reward and donation crowdfunding. First, and
surprisingly, we see that financial needs are stressed as the most important motive by fundraisers
using both investment and non-investment models and with similar levels of relative importance.
However, those using non-investment models seem to stress motivations of legitimacy seeking
and entrepreneurial competence building to a greater extent than those using investment models.
However, the latter group stresses motivations of network-building and fulfilment of achievement
to a greater extent than those using non-investment models. Furthermore, when comparing the two
types of non-investment models, we see that those who used reward crowdfunding indicate
financial need as a more pressing motive than those using donations, while the latter highlight
entrepreneurial competence building to a greater extent than those that used reward crowdfunding.

--- Insert Table 9 here ---

Discussion
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In the current section we revisit our findings while considering insights from earlier literature.
Propositions about crowdfunding uptake motivations emerge from our taxonomy of identified
motives. And propositions about fundraiser characteristic moderators emerge from the cross
tabulations presented in the results section. Enfolding these empirical results with insights from
earlier research, helps us conclude by suggesting a list of propositions, which represent the

theoretical contributions of this study.

Taxonomy of motives
Our study identifies six key motivations influencing entrepreneurs to adopt crowdfunding in their
fundraising efforts. These include the motives of financial needs, legitimacy seeking, network-
building, sense of achievement, enhancement of marketing competencies, and enhancement of
entrepreneurial competencies. When compared to similar earlier studies conducted in different
contexts, we find several similarities and differences. Here, our findings seem to support the
relative prominence of the motive of financial needs (e.g., Gerber and Hui, 2013, Junge et al.,
2022, Ryu and Kim, 2018, Harriet and Dufau, 2022, Di Pietro, 2021, Estrin et al., 2018), as well
as the relevance of network-building and legitimacy seeking also identified in earlier work.
Furthermore, our findings also seem to correspond with the less frequent mention of the sense of
achievement motives in earlier research (e.g., Ryu and Kim, 2018). Accordingly, we suggest the
following propositions:

P1: the greater the perceived financial needs, the greater the likelihood of crowdfunding

adoption by fundraisers.

P2: the greater the perceived legitimacy needs, the greater the likelihood of crowdfunding

adoption by fundraisers.
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P3: the greater the perceived network-building needs, the greater the likelihood of
crowdfunding adoption by fundraisers.
P4: the greater the perceived need for a sense of accomplishment, the greater the likelihood

of crowdfunding adoption by fundraisers.

The main differences emerge with respect to the notions of marketing benefits. Earlier
research frames this motive in terms of concrete marketing outcomes at the firm level such as
raising brand and product awareness (e.g., de la Palliere and Goullet, 2018, Gerber and Hui, 2013,
Estrin et al., 2018, Junge et al., 2022). However, in our study marketing is discussed as a
competency that is developed by using crowdfunding, and hence satisfying intrinsic motivations
of curiosity and self-efficacy enhancement needs, rather than extrinsic motivations such as firm
operational performance. The latter are also identified in our study but are associated with network-
building as a marketing benefit. Furthermore, our identification of enhancing entrepreneurial
competencies as an important intrinsic motive, has largely been absent in earlier work. Indeed, we
only found one earlier study in which a general reference to learning new fundraising methods was
mentioned as a motivation (Gerber and Hui, 2013), and one study that mentioned lack of
knowledge of crowdfunding as an adoption barrier (Bagheri et al., 2020).

Overall, the higher prominence of competence building as a motive for using crowdfunding
in our study can be explained by a combination of realities in emerging economies and the general
early stage of the crowdfunding market development in Morocco at the time of our data collection.
The significant entrepreneurial financing gap in our context (Bruhn et al., 2017) implies that
aspiring entrepreneurs are pulled into adopting new fundraising mechanisms when these emerge.

However, due to the relative novelty of these tools they do so under the sense of lack of competence
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in using them, giving birth to a need for learning how to use such tools. Accordingly, we suggest
the following propositions:
P5: the greater the perceived needs for entrepreneurial and marketing competency
enhancement, the greater the likelihood of crowdfunding adoption by fundraisers.
P6: motivations to enhance entrepreneurial and marketing competencies will mediate the

effect of financial needs on likelihood of crowdfunding adoption by fundraisers.

Suggesting moderators of motives’ effects on adoption
Beyond identifying motives for crowdfunding adoption, we also aimed at uncovering factors that
may further influence the extent to which motivations are associated with adoption, including the
entrepreneur’s characteristics, human capital, sectoral affiliation, and crowdfunding model used.
Gender. Our findings suggested that female fundraisers tend to stress the need to enhance
their competence and networks to greater extent than males, while the latter stress financial needs
to a greater extent than females. When considering competence enhancement needs, these findings
seem to correspond with earlier research suggesting that women’s entrepreneurial self-efficacy is
generally lower than that of men, and that it is more strongly impacted by educational experiences
in women than in men (Wilson et al., 2007). Here, earlier research showed that entrepreneurial
education enhances entrepreneurial intentions of women in India (Srivastava and Misra, 2017), as
well as their performance (Rao, 2014). When considering network-building motives, our finding
seem to be supported by research showing that women have a stronger tendency towards
cooperative behaviour than men (Furtner et al., 2021), and that, when using social media, women
are more relationally oriented while men are more instrumentally oriented (Krasnova et al., 2017).

Accordingly, we suggest the following propositions:
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P7: the extent to which financial needs positively influence likelihood of adoption will be
stronger in males than female entrepreneurs.

P8: the extent to which perceived needs for (a) competency enhancement, and (b) network-
building positively influence the likelihood of adoption will be stronger in females than

male entrepreneurs.

Age. Our findings suggest that young fundraisers tend to stress the needs of finance and
network-building to greater extent than mature entrepreneurs, while the latter stress the needs of
enhancing competency and sense of achievement to a greater extent than younger entrepreneurs.
Such findings resonate with evidence that more mature entrepreneurs have greater resource
endowments than young entrepreneurs (Minola et al., 2014), both in terms of financial and social
capital (Westhead et al., 2001), and hence the greater concern of the latter with both financial
resource acquisition and network-building. At the same time, earlier research also supports the
notion that more mature entrepreneurs place greater premium on competence (Klyver, 2008), and
tend to focus more on intrinsic motivations like achieving personal fulfilment (Kerr, 2017).
Accordingly, we suggest the following propositions:

P9: the extent to which perceived needs for (a) financial resources, and (b) network-

building positively influence the likelihood of adoption will be stronger in younger than

more mature entrepreneurs.

P10: the extent to which perceived needs for (a) competency enhancement, and (b) sense

of achievement positively influence the likelihood of adoption will be stronger in more

mature than younger entrepreneurs.
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Education level. We find that entrepreneurs educated at the undergraduate level tend to
stress the need to enhance their competence and networks to greater extent than those with higher
education, while the latter stress financial needs to a greater extent than those with undergraduate
education. These findings correspond with earlier research comparing academic and non-academic
entrepreneurs showing that academic entrepreneurs tend to employ a technology/science-push
strategy, which requires considerable resources in comparison to non-academic entrepreneurs who
tend to use less resource demanding market-pull strategy (Roininen and Ylinenpéaa, 2009).
Furthermore, earlier research has found that entrepreneurial careers may be less appealing to the
highly educated, as they tend to be older and have access to higher income alternative employment
opportunities (Wu and Wu, 2008), hence leading them to expect more financial resources when
they do consider entrepreneurial venturing. On the other hand, since undergraduates may have
shorter career experiences, they may be more focused on building their human and social capital,
while feeling less urgency to land a stable and high-income job than those that have invested more
years in attaining higher education. Accordingly, we suggest the following propositions:

P11: the extent to which financial needs positively influence the likelihood of adoption will

be stronger in highly educated entrepreneurs than those with undergraduate education.

P12: the extent to which perceived needs for (a) competency enhancement, and (b)

network-building positively influence the likelihood of adoption will be stronger in

entrepreneurs with undergraduate education than those with higher level of education.

Training specialization. Our findings suggested that technically trained entrepreneurs tend
to stress the needs of network-building and sense of achievement to greater extent than business

trained entrepreneurs, while the latter stress financial needs to a greater extent than technically
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trained entrepreneurs. These findings seem to parallel differences between engineering and
business students as identified by Qu et al. (2014), showing that engineering students scored higher
on searching out new technologies, techniques, and product ideas, while business students scored
higher on investigating and securing funds needed to implement new ideas. Furthermore, a
comparison of these groups with respect to creativity has shown that engineering students score
higher on social boldness and dominance (Berglund and Wennberg, 2006), which can be related
to our findings on technically trained individuals’ motives of network-building and sense of
achievement. Accordingly, we suggest the following propositions:

P13: the extent to which financial needs positively influence the likelihood of adoption will

be stronger in business trained entrepreneurs than technically trained entrepreneurs.

P14: the extent to which perceived needs for (a) network-building, and (b) sense of

achievement positively influence the likelihood of adoption will be stronger in technically

trained entrepreneurs than business trained entrepreneurs.

Sectoral affiliation. Our findings suggested that entrepreneurs from the IT services’ sector
tend to stress the need to enhance their entrepreneurial competence and networks to greater extent
than entrepreneurs in the manufacturing sector, while the latter stress financial needs to a greater
extent than entrepreneurs in the IT services’ sector. Greater financial needs of manufacturing
entrepreneurs may be related to higher working capital needs in maintaining inventory, as well as
logistics around product warehousing and shipment, while IT services often involve software
whose upkeep and distribution costs are more negligible (Damodaran, 2023). On the other hand,
the importance of network-building and competence enhancement in IT service companies echoes

earlier research comparing high- and low-technology companies suggesting they operate under
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conditions of shorter product lifecycles forcing them to innovate and scale more quickly (Qian and
Li, 2003), something they achieve better thanks to their reliance on access to knowledge spill over
within social networks (Yli-Renko et al., 2001). Furthermore, research also showed that use of
social capital is more important for survivability of high-tech versus low-tech firms (Bandera and
Thomas, 2019). Accordingly, we suggest the following propositions:
P15: the extent to which financial needs positively influence the likelihood of adoption will
be stronger in entrepreneurs from manufacturing than those from the IT services’ sector.
P16: the extent to which perceived needs for (a) competency enhancement, and (b)
network-building positively influence the likelihood of adoption will be stronger in

entrepreneurs from the IT services’ sector than entrepreneurs in manufacturing sector.

Crowdfunding model. We show that entrepreneurs opting for investment models of
crowdfunding tend to stress the needs of network-building and sense of achievement to greater
extent than those that used non-investment crowdfunding, while the latter stress financial needs
and competence enhancement to a greater extent than entrepreneurs using investment models.
Here, since equity campaigns aim to raise larger sums than non-investment campaigns (Shneor,
2020), entrepreneurs may be more concerned with attracting a larger number of prospective
investors to reach their ambitious goals. In this respect, research has shown that higher number of
equity investors are associated with higher sums raised (Vismara, 2016, Lukkarinen et al., 2022).
Furthermore, setting high target sum goals enhances the sense of achievement in overcoming the
challenge of raising a large sum of money from a large group of investors. At the same time, non-

investment models concern with financial needs may be related to cashflow stresses to pay for
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producing, warehousing, and shipping of products offered as rewards for the finance provided.
Accordingly, we suggest the following propositions:
P7: the extent to which perceived needs for (a) network-building, and (b) sense of
achievement influence the likelihood of adoption will be stronger in entrepreneurs
considering investment models than those considering non-investment models.
P18: the extent to which perceived needs for (a) competency enhancement, and (b)
legitimacy positively influence the likelihood of adoption will be stronger in entrepreneurs

considering non-investment models than those considering investment models.

Figure 1 summarizes our findings in a graphically represented model.

--- Insert Figure 1 here ---

Conclusion

Crowdfunding presents opportunities for overcoming challenges of startup financing, which is
especially limited in emerging and developing market contexts. For tapping into this opportunity,
one must understand the motivations for crowdfunding adoption by entrepreneurs in their
fundraising efforts. The current study examines such adoption motives among Moroccan micro-
entrepreneurs, as well as how their demographic, human capital, and sectoral affiliations may
moderate such effects. Overall, our study identifies six key motivations including the motives of
financial needs, legitimacy seeking, network-building, sense of achievement, enhancement of
marketing competencies, and enhancement of entrepreneurial competencies. Furthermore, we
highlight several differences from similar taxonomies developed based on data from developed

economies. One important difference is the concern with competency development that tends to
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be understated in studies conducted in developed economies, while representing an important
motive in the emerging market context we examined.

As such, the current study represents several contributions. First, it examines adoption
motives in an emerging market context while identifying both similarities and differences in their
priorities vis-a-vis earlier research. Second, we examine whether motives differ when using
different models of crowdfunding, an issue that was often ignored in earlier work. And third, we
show evidence on how individual entrepreneur’s characteristics and sectoral affiliations moderate

effects of various motives on adoption, while formulating these into a concrete list of propositions.

Limitations and Implications for research

One of the main implications of our study for future research is in suggesting an alternative
taxonomy of motives for crowdfunding adoption by fundraisers in emerging economy contexts, as
well as a set of testable propositions about moderating effects of entrepreneur characteristics,
sectoral affiliations, and target crowdfunding model under consideration. All of which may be
used in future studies either for validating them quantitatively in different contexts, or by re-
examining them conceptually.

However, while presenting interesting insights and contributions our study has several
limitations that also present opportunities for future research. First, our findings may be limited to
the Moroccan context. Hence, researchers are encouraged to conduct similar studies in different
contexts to examine the extent to which our taxonomy and propositions may be transferable to
different contexts.

Second, by interviewing fundraisers about their campaign adoption motives after they have

decided to adopt crowdfunding, our findings may be subjected to post-hoc rationalizations and
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influences of the actual experiences on re-collection of such motives. Accordingly, future studies
should explore entrepreneurs’ motives prior to crowdfunding experience to identify similarities
and differences in motivation in comparison to post-experience reasoning, as presented here.
Third, our data was collected using different methods including phone, e-mail, and face-
to-face interviews. Such a combination allowed us to overcome concerns of common method bias,
but also presents challenges in standardization of qualitative data, and limits the ability to engage
interviewees in deeper discussions in some cases. Hence, future studies may examine similar
questions using a single data collection approach, while overcoming common method bias in

alternative ways (such as in using different order of questions and different settings for interviews).

Implications for practice

Our study also presents interesting insights for both platform operators and policymakers. First,
by understanding the motives of different profiles of potential fundraisers, stakeholders interested
in the promotion and development of crowdfunding as a solution to the entrepreneurial financing
gap, may develop tailored training and educational programs for different groups of prospective
fundraisers. In general, such training programs are in tune with the needs for competency
development that emerged as a key motive in our study, especially among entrepreneurs that are
either female, older, educated at the undergraduate degree level, or those operating in the IT
services sector. Such training will focus on modules covering understanding of different
crowdfunding models, campaign development procedures and requirements, and best-practice
marketing campaign marketing advice. Moreover, such programs should be designed in a way that
may resonate with people with different professional backgrounds. Relevant education may be

incorporated into existing degree program curricula, as well as offered by public support agencies
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for entrepreneurs. Furthermore, platforms themselves need to invest in training functionalities and
features on their websites that may further enhance and support uptake by fundraisers. These may
be in the form of online course modules, instructional videos, publication of best practice
exemplary case analyses, as well as pop-up advice features linked to various elements on the
platform website and user interface.

More specific to platform operators is the use of our findings in their customer
segmentation efforts, which may influence both promotional messaging aimed at different
segments of fundraisers, as well as platform interface and feature design that may cater to specific
needs highlighted in various motives. One example is the availability of training tools linked to
each campaign component that may be activated when fundraisers create their campaigns. Another
example relating to the need for accomplishment, which may be supported by periodic
encouraging messages about progress made throughout the campaign, adding public
accomplishment badges of various categories to campaign pages, as well as enable easy sharing
of information about success and progress indicators to the public of supporters by campaign
owners. Furthermore, social media content generators drawing on both campaign content elements
and segment identification may further aid fundraisers in distribution of campaign information.
Overall, such training, advice, and streamlining of service features may also serve to satisfy needs
for legitimacy, which can be gained and projected to the public based on campaign progress and
milestone achievements.

When adopting a macro perspective of an entrepreneurial finance ecosystem, one may also
envision collaborative initiatives between government business support agencies, entrepreneurship
educators in formal and informal educational institutions, as well as crowdfunding platform

operators. Such collaborations may include a provision of a more comprehensive entrepreneur
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support program that includes crowdfunding training, campaign development, and campaign
management overseen jointly by these stakeholders. Such joint efforts may again enhance
legitimacy for startups that will follow such programs, as well as equip them with capabilities and

skills most novice fundraisers crave and express needs for.

(Deci and Ryan, 1985, Berezin, 2005, Myers and Majluf, 1984, Leary and Kowalski, 1990,
Krueger et al., 2000, Davis, 1989, Zheng et al., 2016, Kaplan et al., 1974, Samuelson and

Zeckhauser, 1988)

References

Adomdza, G. K., Astebro, T. & Yong, K. (2016). "Decision biases and entrepreneurial finance".
Small Business Economics, 47, 819-834. https://doi.org/10.1007/s11187-016-9739-4

Ajzen, |. (1991). "The theory of planned behavior". Organizational Behavior and Human Decision
Process, 50, 179-211. https://doi.org/10.1080/08870446.2011.613995

Aljuwaiber, A. (2021). "Entrepreneurship research in the Middle East and North Africa: trends,
challenges, and sustainability issues”. Journal of Entrepreneurship in Emerging
Economies, 13, 380-426. https://doi.org/10.1108/JEEE-08-2019-0123

Baah-Peprah, P. (2023). "Explaining reward crowdfunding backers' intentions and behavior".
Baltic Journal of Management, 18, 262-281. https://doi.org/10.1108/BJM-07-2022-0268

Baber, H. & Fanea-Ivanovici, M. (2021). "Motivations behind backers’ contributions in reward-
based crowdfunding for movies and web series". International Journal of Emerging
Markets, 18, 666-684. https://doi.org/10.1108/IJOEM-01-2021-0073

Bagheri, A., Chitsazan, H. & Koolaji, S. (2020). "Deterrents of tourism business crowdfunding:
Aversion decision and aversion behavior”. International Journal of Hospitality
Management, 88, 102517. https://doi.org/10.1016/j.ijhm.2020.102517

Bandera, C. & Thomas, E. (2019). "The Role of Innovation Ecosystems and Social Capital in
Startup Survival". IEEE Transactions on Engineering Management, 66, 542-551.
https://doi.org/10.1109/TEM.2018.2859162

Bardin, L. (2013). L'analyse de contenu, Paris, Presses Universitaires de France.
https://doi.org/10.3917/puf.bard.2013.01

33


https://doi.org/10.1007/s11187-016-9739-4
https://doi.org/10.1080/08870446.2011.613995
https://doi.org/10.1108/JEEE-08-2019-0123
https://doi.org/10.1108/BJM-07-2022-0268
https://doi.org/10.1108/IJOEM-01-2021-0073
https://doi.org/10.1016/j.ijhm.2020.102517
https://doi.org/10.1109/TEM.2018.2859162
https://doi.org/10.3917/puf.bard.2013.01

Beck, T. & Demirguc-Kunt, A. (2006). "Small and medium-size enterprises: Access to finance as
a growth constraint". Journal of Banking & Finance, 30, 2931-2943.
https://doi.org/10.1016/j.jbankfin.2006.05.009

Belleflamme, P. & Lambert, T. (2016). "An Industrial Organization Framework to Understand the
Strategies of Crowdfunding Platforms™. In: Méric, J., Maque, I. & Brabet, J. (eds.)
International Perspectives on Crowdfunding: Positive, Normative, and Critical Theory.
Bingley, UK: Emerald Group Publishing Limited. https://doi.org/10.1108/978-1-78560-
315-020151001

Berezin, M. (2005). "Emotions and the Economy"”. In: Swedberg, R. & Smelser, N. J. (eds.)
Handbook of Economic Sociology. 2nd ed. New York and Princeton, N.J.: Russell Sage
Foundation and Princeton University Press.

Berglund, H. & Wennberg, K. (2006). "Creativity among entrepreneurship students: comparing
engineering and business education”. International Journal of Continuing Engineering
Education and Life Long Learning, 16, 366-379.
https://doi.org/10.1504/IJCEELL.2006.010959

Bruhn, M., Hommes, M., Khanna, M., Singh, S., Sorokina, A. & Wimpey, J. S. (2017). "MSME
Finance Gap: Assessment of the Shortfalls and Opportunities in Financing Micro, Small
and Medium Enterprises in Emerging Markets". Available:
https://openknowledge.worldbank.org/handle/10986/28881 [Accessed 20 March 2020].

Bruntje, D. & Gajda, O. (2016). Crowdfunding in Europe: State of the Art in Theory and Practice,
London, Springer International Publishing. https://doi.org/10.1007/978-3-319-18017-5

Calice, P. & Leonida, L. (2018). "Concentration in the Banking Sector and Financial Stability :
New Evidence". Available:
http://documents.worldbank.org/curated/en/953311539698216215/Concentration-in-the-
Banking-Sector-and-Financial-Stability-New-Evidence [Accessed 20 March 2020].

Carree, M. A. & Thurik, A. R. (2003). "The Impact of Entrepreneurship on Economic Growth".
In: Acs, Z. J. & Audretsch, D. B. (eds.) Handbook of Entrepreneurship Research: An
Interdisciplinary ~ Survey and Introduction. Boston, MA: Springer US.
https://doi.org/10.1007/0-387-24519-7 17

Chen, Y., Dai, R., Wang, L., Yang, S., Li, Y. & Wei, J. (2021). "Exploring donor's intention in
charitable crowdfunding: intrinsic and extrinsic motivations”. Industrial Management &
Data Systems, 121, 1664-1683. https://doi.org/10.1108/IMDS-11-2020-0631

Cortina, J. J. & Schmukler, S. L. (2018). "The Fintech Revolution: A Threat to Global Banking?".
Research & Policy Briefs [Online]. Available:
http://documents.worldbank.org/curated/en/516561523035869085/pdf/125038-
REVISED-A-Threat-to-Global-Banking-6-April-2018.pdf [Accessed 20 March 2020].

Damodaran, A. (2023). "Working Capital Ratios by Sector (US)".

34


https://doi.org/10.1016/j.jbankfin.2006.05.009
https://doi.org/10.1108/978-1-78560-315-020151001
https://doi.org/10.1108/978-1-78560-315-020151001
https://doi.org/10.1504/IJCEELL.2006.010959
https://openknowledge.worldbank.org/handle/10986/28881
https://doi.org/10.1007/978-3-319-18017-5
http://documents.worldbank.org/curated/en/953311539698216215/Concentration-in-the-Banking-Sector-and-Financial-Stability-New-Evidence
http://documents.worldbank.org/curated/en/953311539698216215/Concentration-in-the-Banking-Sector-and-Financial-Stability-New-Evidence
https://doi.org/10.1007/0-387-24519-7_17
https://doi.org/10.1108/IMDS-11-2020-0631
http://documents.worldbank.org/curated/en/516561523035869085/pdf/125038-REVISED-A-Threat-to-Global-Banking-6-April-2018.pdf
http://documents.worldbank.org/curated/en/516561523035869085/pdf/125038-REVISED-A-Threat-to-Global-Banking-6-April-2018.pdf

Davidson, R. & Poor, N. (2015). "The barriers facing artists’ use of crowdfunding platforms:
Personality, emotional labor, and going to the well one too many times". New Media &
Society, 17, 289-307. https://doi.org/10.1177/1461444814558916

Davis, F. D. (1989). "Perceived Usefulness, Perceived Ease of Use, and User Acceptance of
Information Technology". MIS Quarterly, 13, 319-340. https://doi.org/10.2307/249008

De La Palliere, N. & Goullet, C. (2018). "Motivations et apports du crowdlending, un financement
innovant : le cas de deux franchiseurs". Innovations, 56, 41-65.
https://doi.org/10.3917/inno.pr1.0034

Deci, E. L. & Ryan, R. M. (1985). Self-determination in human behavior, New York, NY, Plenum
Press.

Deci, E. L. & Ryan, R. M. (2012). "Self-determination theory". In: Van Lange, P. a. M.,
Kruglanski, A. W. & Higgins, E. T. (eds.) Handbook of theories of social psychology, Vol.
1. London: Sage Publications Ltd. https://doi.org/10.4135/9781446249215.n21

Deng, L., Ye, Q., Xu, D., Sun, W. & Jiang, G. (2022). "A literature review and integrated
framework for the determinants of crowdfunding success”. Financial Innovation, 8, 41.
https://doi.org/10.1186/s40854-022-00345-6

Di Pietro, F. (2021). "The rationale for listing on equity crowdfunding: actual and expected
benefits for companies”. Journal of Industrial and Business Economics.
https://doi.org/10.1007/s40812-021-00188-9

Efrat, K., Gilboa, S. & Wald, A. (2020). "The emergence of well-being in crowdfunding: a study
of entrepreneurs and backers of reward and donation campaigns". International Journal of
Entrepreneurial Behavior & Research, 27, 397-415. https://doi.org/10.1108/IJEBR-12-
2019-0685

Eisenhardt, K. M. (1989). "Building Theories from Case Study Research”. Academy of
Management Review, 14, 532-550. https://doi.org/10.5465/amr.1989.4308385

Eldridge, D., Nisar, T. M. & Torchia, M. (2021). "What impact does equity crowdfunding have on
SME innovation and growth? An empirical study". Small Business Economics, 56, 105-
120. https://doi.org/10.1007/s11187-019-00210-4

Estrin, S., Gozman, D. & Khavul, S. (2018). "The evolution and adoption of equity crowdfunding:
entrepreneur and investor entry into a new market". Small Business Economics, 51, 425-
439. https://doi.org/10.1007/s11187-018-0009-5

Fanea-lvanovici, M. & Baber, H. (2021). "Predicting Entrepreneurial and Crowdfunding
Intentions — A Study of Romania and South Korea". Amfiteatru Economic, 23, 1003-1014.
https://doi.org/10.24818/EA/2021/S15/1003

35


https://doi.org/10.1177/1461444814558916
https://doi.org/10.2307/249008
https://doi.org/10.3917/inno.pr1.0034
https://doi.org/10.4135/9781446249215.n21
https://doi.org/10.1186/s40854-022-00345-6
https://doi.org/10.1007/s40812-021-00188-9
https://doi.org/10.1108/IJEBR-12-2019-0685
https://doi.org/10.1108/IJEBR-12-2019-0685
https://doi.org/10.5465/amr.1989.4308385
https://doi.org/10.1007/s11187-019-00210-4
https://doi.org/10.1007/s11187-018-0009-5
https://doi.org/10.24818/EA/2021/S15/1003

Furtner, N. C., Kocher, M. G., Martinsson, P., Matzat, D. & Wollbrant, C. (2021). "Gender and
cooperative preferences"”. Journal of Economic Behavior & Organization, 181, 39-48.
https://doi.org/10.1016/j.jeb0.2020.11.030

Gerber, E. M. & Hui, J. (2013). "Crowdfunding: Motivations and deterrents for participation™.
ACM Trans. Comput.-Hum. Interact., 20, 1-32. https://doi.org/10.1145/2530540

Gleasure, R. (2015). "Resistance to crowdfunding among entrepreneurs: An impression
management perspective”. The Journal of Strategic Information Systems, 24, 219-233.
http://dx.doi.org/10.1016/j.jsis.2015.09.001

Goffman, E. (1959). The Presentation of Self in Everyday Life, New York, Anchor Books.

Greenberg, J. (2019). "Inequality and crowdfunding”. In: Landstrdm, H., Parhankangas, A. &
Mason, C. (eds.) Handbook of Research on Crowdfunding. Cheltenham: Edward Elgar.
https://doi.org/10.4337/9781788117210.00019

Griffiths, P. (2020). "The FinTech Industry: Crowdfunding in Context". In: Shneor, R., Zhao, L.
& Flaten, B.-T. (eds.) Advances in Crowdfunding: Research and Practice. Cham: Springer
International Publishing. https://doi.org/10.1007/978-3-030-46309-0 11

Harriet, L., Abdoune, R. & Bentebbaa, S. (2017). Management & Avenir, 93, 15-35.
https://doi.org/10.3917/mav.093.0015

Harriet, L. & Dufau, B. (2022). Gestion 2000, 39, 19-42. https://doi.org/10.3917/g2000.391.0019

Hoegen, A., Steininger, D. M. & Veit, D. (2017). "How do investors decide? An interdisciplinary
review  of  decision-making in crowdfunding”. Electronic Markets.
https://doi.org/10.1007/s12525-017-0269-y

Hornuf, L., Schmitt, M. & Stenzhorn, E. (2018). "Equity crowdfunding in Germany and the United
Kingdom: Follow-up funding and firm failure". Corporate Governance: An International
Review, 26, 331-354. https://doi.org/10.1111/corg.12260

Islam, M. T. & Khan, M. T. A. (2019). "Factors influencing the adoption of crowdfunding in
Bangladesh: a study of start-up entrepreneurs”. Information Development, 72-89.
https://doi.org/10.1177/0266666919895554

Jagtiani, J. & Lemieux, C. (2018). "Do fintech lenders penetrate areas that are underserved by
traditional banks?". Journal of Economics and Business, 100, 43-54.
https://doi.org/10.1016/j.jeconbus.2018.03.001

Jaziri, R. & Miralam, M. (2019). "Modelling the crowdfunding technology adoption among novice
entrepreneurs: And extended TAM model". Entrepreneurship and Sustainability Issues, 7,
353-374. https://doi.org/10.9770/jesi.2019.7.1(26)

36


https://doi.org/10.1016/j.jebo.2020.11.030
https://doi.org/10.1145/2530540
http://dx.doi.org/10.1016/j.jsis.2015.09.001
https://doi.org/10.4337/9781788117210.00019
https://doi.org/10.1007/978-3-030-46309-0_11
https://doi.org/10.3917/mav.093.0015
https://doi.org/10.3917/g2000.391.0019
https://doi.org/10.1007/s12525-017-0269-y
https://doi.org/10.1111/corg.12260
https://doi.org/10.1177/0266666919895554
https://doi.org/10.1016/j.jeconbus.2018.03.001
https://doi.org/10.9770/jesi.2019.7.1(26

Junge, L. B., Laursen, I. C. & Nielsen, K. R. (2022). "Choosing crowdfunding: Why do
entrepreneurs choose to engage in crowdfunding?”. Technovation, 111, 102385.
https://doi.org/10.1016/j.technovation.2021.102385

Kaartemo, V. (2017). "The elements of a successful crowdfunding campaign: A systematic
literature review of crowdfunding performance”. International Review of
Entrepreneurship, 15, 291-318.

Kalampalikis, N. (2005). "L’apport de la méthode Alcestedans 1’é¢tude des représentations
sociales". In: Abric, J. C. (ed.) Méthodes d’étude des représentations sociales. Toulouse:
Eres. https://doi.org/10.3917/eres.abric.2003.01.0147

Kaplan, L. B., Szybillo, G. J. & Jacoby, J. (1974). "Components of perceived risk in product
purchase: A cross-validation”. Journal of Applied Psychology, 59, 287-291.
https://doi.org/10.1037/h0036657

Kerr, G. (2017). "The motivations, business satisfaction and commitment of career and later-life
older entrepreneurs”. Journal of Small Business & Entrepreneurship, 29, 140-155.
https://doi.org/10.1080/08276331.2017.1288528

Kersten, R., Harms, J., Liket, K. & Maas, K. (2017). "Small Firms, large Impact? A systematic
review of the SME Finance Literature”. World Development, 97, 330-348.
https://doi.org/10.1016/j.worlddev.2017.04.012

Klyver, K. (2008). "The shifting consultant involvement”. Journal of Small Business and
Enterprise Development, 15, 178-193. https://doi.org/10.1108/14626000810850919

Krasnova, H., Veltri, N. F., Eling, N. & Buxmann, P. (2017). "Why men and women continue to
use social networking sites: The role of gender differences”. The Journal of Strategic
Information Systems, 26, 261-284. https://doi.org/10.1016/].jsis.2017.01.004

Krueger, N. F., Reilly, M. D. & Carsrud, A. L. (2000). "Competing models of entrepreneurial
intentions". Journal of Business Venturing, 15, 411-432. https://doi.org/10.1016/S0883-
9026(98)00033-0

Kumra, R., Khalek, S. A. & Samanta, T. (2021). "Factors Affecting BoP Producer Intention to Use
P2P Lending Platforms in India". Journal of Global Marketing, 34, 328-352.
https://doi.org/10.1080/08911762.2021.1915440

Lahlou, S. (1996). "The Propagation of Social Representations”. Journal for the Theory of Social
Behaviour, 26, 157-175. https://doi.org/10.1111/j.1468-5914.1996.tb00527.x

Leary, M. R. & Kowalski, R. M. (1990). "Impression management: A literature review and two-
component model"”. 107, 34-47. https://doi.org/10.1037/0033-2909.107.1.34

Lebart, L. & Salem, A. (1994). Statistique Textuelle, Paris, Dunod.

Lincoln, Y. S. & Guba, E. G. (1985). Naturalistic Inquiry, Beverly Hills, CA., Sage.

37


https://doi.org/10.1016/j.technovation.2021.102385
https://doi.org/10.3917/eres.abric.2003.01.0147
https://doi.org/10.1037/h0036657
https://doi.org/10.1080/08276331.2017.1288528
https://doi.org/10.1016/j.worlddev.2017.04.012
https://doi.org/10.1108/14626000810850919
https://doi.org/10.1016/j.jsis.2017.01.004
https://doi.org/10.1016/S0883-9026(98)00033-0
https://doi.org/10.1016/S0883-9026(98)00033-0
https://doi.org/10.1080/08911762.2021.1915440
https://doi.org/10.1111/j.1468-5914.1996.tb00527.x
https://doi.org/10.1037/0033-2909.107.1.34

Lukkarinen, A., Shneor, R. & Wallenius, J. (2022). "Growing pains and blessings: Manifestations
and implications of equity crowdfunding industry maturation™. Decision Support Systems,
157, 113768. https://doi.org/10.1016/j.dss.2022.113768

Maider, H. (2021). "Morocco: The House of Representatives adopts the crowdfunding bill". Africa

Legal News [Online]. Available: https://www.africa-
laws.org/MoroccoTheHouseofRepresentativesadoptsthecrowdfundingbill.php [Accessed
30.03.2023].

Mayer, C., Schoors, K. & Yafeh, Y. (2005). "Sources of funds and investment activities of venture
capital funds: evidence from Germany, Israel, Japan and the United Kingdom". Journal of
Corporate Finance, 11, 586-608. https://doi.org/10.1016/j.jcorpfin.2004.02.003

Miles, M. B. & Huberman, M. A. (1994). Qualitative Data Analysis, Thousand Oaks, Sage.

Minola, T., Criaco, G. & Cassia, L. (2014). "Are youth really different? New beliefs for old
practices in entrepreneurship”. International Journal of Entrepreneurship and Innovation
Management, 18, 233-259. https://doi.org/10.1504/1JE1M.2014.062881

Munim, Z. H., Shneor, R., Adewumi, O. M. & Shakil, M. H. (2021). "Determinants of
crowdfunding intention in a developing economy: Ex ante evidence from Bangladesh".
International Journal of Emerging Markets, 16, 1105-1125.
https://doi.org/10.1108/IJOEM-08-2019-0657

Myers, S. C. & Majluf, N. S. (1984). "Corporate financing and investment decisions when firms
have information that investors do not have". Journal of Financial Economics, 13, 187-
221. https://doi.org/10.1016/0304-405X(84)90023-0

Namey, E., Guest, G., Thairu, L. & Johnson, L. (2007). "Data reduction techniques for large
qualitative data sets". In: Guest, G. & Macqueen, K. M. (eds.) Handbook for team-based
qualitative research. Plymouth, UK: AltaMira Press.

Qian, G. & Li, L. (2003). "Profitability of small- and medium-sized enterprises in high-tech
industries: the case of the biotechnology industry"”. Strategic Management Journal, 24,
881-887. https://doi.org/10.1002/smj.344

Qu, J., Gilmartin, S. K., Sheppard, S. D. & Chen, H. L. (2014). "Comparing Engineering and
Business Undergraduate Students’ Entrepreneurial Interests and Characteristics". 121st
ASEE Annual Conference and Exposition. Indianapolis, IN.

Rao, S. (2014). "Nurturing entrepreneurial women". Journal of Entrepreneurship in Emerging
Economies, 6, 268-297. https://doi.org/10.1108/JEEE-04-2014-0014

Reinert, M. (1986). "Un logiciel d'analyse lexicale: ALCESTE". Les cahiers de I'Analyse des
Données, 11, 471-484.

38


https://doi.org/10.1016/j.dss.2022.113768
https://www.africa-laws.org/MoroccoTheHouseofRepresentativesadoptsthecrowdfundingbill.php
https://www.africa-laws.org/MoroccoTheHouseofRepresentativesadoptsthecrowdfundingbill.php
https://doi.org/10.1016/j.jcorpfin.2004.02.003
https://doi.org/10.1504/IJEIM.2014.062881
https://doi.org/10.1108/IJOEM-08-2019-0657
https://doi.org/10.1016/0304-405X(84)90023-0
https://doi.org/10.1002/smj.344
https://doi.org/10.1108/JEEE-04-2014-0014

Reinert, M. (2003). "Le rdle de la repétition dans la représentation du sens et son approche
statistique par la mEthode ALCESTE". 2003, 389-420.
https://doi.org/10.1515/semi.2003.100

Roininen, S. & Ylinenpdd, H. (2009). "Schumpeterian versus Kirznerian entrepreneurship”.
Journal of Small Business and Enterprise Development, 16, 504-520.
https://doi.org/10.1108/14626000910977198

Roussel, P. & Wacheux, F. (2005). Management des ressources humaines. Méthodes de recherche
en sciences humaines et sociales, Louvain-la-Neuve, De Boeck Supérieur.
https://doi.org/10.3917/dbu.rouss.2005.01

Rowan, P., Miller, M., Schizas, E., Zhang, B. Z., Carvajal, A., Blandin, A., Garvey, K., Ziegler,
T., Rau, R., Randall, D., Hu, A., Umer, Z., Cloud, K., Mammadova, L., Kim, J. &
Yerolemou, N. (2019). Regulating Alternative Finance: Results From A Global Regulator
Survey, Washington DC, World Bank Group.

Ryu, S. & Kim, Y.-G. (2018). "Money is not everything: A typology of crowdfunding project
creators”. The Journal of Strategic Information Systems, 27, 350-368.
https://doi.org/10.1016/j.jsis.2018.10.004

Samuelson, W. & Zeckhauser, R. (1988). "Status quo bias in decision making". Journal of Risk
and Uncertainty, 1, 7-59. https://doi.org/10.1007/BF00055564

Serwaah, P. & Shneor, R. (2021). "Women and entrepreneurial finance: a systematic review".
Venture Capital, 23, 291-319. https://doi.org/10.1080/13691066.2021.2010507

Shneor, R. (2020). "Crowdfunding Models, Strategies, and Choices Between Them ". In: Shneor,
R., Zhao, L. & Flaten, B.-T. (eds.) Advances in Crowdfunding: Research and Practice.
Cham, Switzerland: Palgrave MacMuillan. https://doi.org/10.1007/978-3-030-46309-0_2

Shneor, R. & Munim, Z. H. (2019). "Reward crowdfunding contribution as planned behaviour: An
extended framework™. Journal of Business Research, 103, 56-70.
https://doi.org/10.1016/j.jbusres.2019.06.013

Shneor, R. & Vik, A. A. (2020). "Crowdfunding Success: A Systematic Literature Review 2010-
2017". Baltic Journal of Management, 15, 149-182. https://doi.org/10.1108/BJM-04-2019-
0148

Shneor, R., Zhao, L. & Flaten, B.-T. (2020). "Introduction: From Fundamentals to Advances in
Crowdfunding Research and Practice". In: Shneor, R., Zhao, L. & Flaten, B.-T. (eds.)
Advances in Crowdfunding: Research and Practice. Cham, Switzerland: Palgrave
MacMillan. https://doi.org/10.1007/978-3-030-46309-0 1

Srivastava, S. & Misra, R. (2017). "Exploring antecedents of entrepreneurial intentions of young
women in India". Journal of Entrepreneurship in Emerging Economies, 9, 181-206.
https://doi.org/10.1108/JEEE-04-2016-0012

39


https://doi.org/10.1515/semi.2003.100
https://doi.org/10.1108/14626000910977198
https://doi.org/10.3917/dbu.rouss.2005.01
https://doi.org/10.1016/j.jsis.2018.10.004
https://doi.org/10.1007/BF00055564
https://doi.org/10.1080/13691066.2021.2010507
https://doi.org/10.1007/978-3-030-46309-0_2
https://doi.org/10.1016/j.jbusres.2019.06.013
https://doi.org/10.1108/BJM-04-2019-0148
https://doi.org/10.1108/BJM-04-2019-0148
https://doi.org/10.1007/978-3-030-46309-0_1
https://doi.org/10.1108/JEEE-04-2016-0012

Tetteh, G. K. (2023). "Local digital lending development and the incidence of deprivation in
Kenya". Financial Innovation, 9, 102. https://doi.org/10.1186/s40854-023-00507-0

Venkatesh, V., Morris, M. G., Davis, G. B. & Davis, F. D. (2003). "User Acceptance of
Information Technology: Toward a Unified View". MIS Quarterly, 27, 425-478.
https://doi.org/10.2307/30036540

Vismara, S. (2016). "Equity retention and social network theory in equity crowdfunding"”. Small
Business Economics, 46, 579-590. https://doi.org/10.1007/s11187-016-9710-4

Wasiuzzaman, S., Chong, L. L. & Ong, H. B. (2022). "Influence of perceived risks on the decision
to invest in equity crowdfunding: a study of Malaysian investors”. Journal of
Entrepreneurship in Emerging Economies, 13, 208-230. https://doi.org/10.1108/JEEE-11-
2020-0431

Westhead, P., Wright, M. & Ucbasaran, D. (2001). "The internationalization of new and small
firms: A resource-based view". Journal of Business Venturing, 16, 333-358.
https://doi.org/10.1016/S0883-9026(99)00063-4

Wilson, F., Kickul, J. & Marlino, D. (2007). "Gender, Entrepreneurial Self-Efficacy, and
Entrepreneurial Career Intentions: Implications for Entrepreneurship Education”.
Entrepreneurship Theory and Practice, 31, 387-406. https://doi.org/10.1111/].1540-
6520.2007.00179.x

Wu, S. & Wu, L. (2008). "The impact of higher education on entrepreneurial intentions of
university students in China". Journal of Small Business and Enterprise Development, 15,
752-774. https://doi.org/10.1108/14626000810917843

Yang, Q. & Lee, Y.-C. (2019). "An investigation of enablers and inhibitors of crowdfunding
adoption: Empirical evidence from startups in China". Human Factors and Ergonomics in
Manufacturing & Service Industries, 29, 5-21. https://doi.org/10.1002/hfm.20782

Yli-Renko, H., Autio, E. & Sapienza, H. J. (2001). "Social capital, knowledge acquisition, and
knowledge exploitation in young technology-based firms". Strategic Management Journal,
22, 587-613. https://doi.org/10.1002/smj.183

Zheng, H., Hung, J.-L., Qi, Z. & Xu, B. (2016). "The role of trust management in reward-based
crowdfunding"”. Online Information Review, 40, 97-118. https://doi.org/10.1108/0O1R-04-
2015-0099

40


https://doi.org/10.1186/s40854-023-00507-0
https://doi.org/10.2307/30036540
https://doi.org/10.1007/s11187-016-9710-4
https://doi.org/10.1108/JEEE-11-2020-0431
https://doi.org/10.1108/JEEE-11-2020-0431
https://doi.org/10.1016/S0883-9026(99)00063-4
https://doi.org/10.1111/j.1540-6520.2007.00179.x
https://doi.org/10.1111/j.1540-6520.2007.00179.x
https://doi.org/10.1108/14626000810917843
https://doi.org/10.1002/hfm.20782
https://doi.org/10.1002/smj.183
https://doi.org/10.1108/OIR-04-2015-0099
https://doi.org/10.1108/OIR-04-2015-0099

1 ! ! [
! Sex ' i Age i E Education | i Business | 1 Technical E
! (female) | 1 (young) \ l(undergrad): ! Trained . Trained !
[T B O L. L T, [ 1
o ‘o i lwiwoio i v
i 0 P ; PR R s o [
. =3 = ; ININ P (W R
Perceived needfor |P4 (+) = iZie Z.2 T F 2
achievement : e T iE
Perceived network | P3 (+) v
buildingneeds | ———— ; i
I e Likelihood of
Perceivedlegitimacy | P2 (+) ? Crowdfunding
needs oy Adoption
//
. . . L
Perceived financial w i :
needs
(+ tr =z Tz
I x '8 T i® 3 ®
PS(* K §F 53 23z
[ ; :
. T ety ity |
Perceivedcompetency i Investment 1 | Non-Investment;
1
PG enhancement needs I Model :: Model !
] 1

(Source: Authors own work)

Figure 1. Summary of findings and suggested model
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Study Model Method Context | Sample Theory Motives
Gerber and Hui Reward Quialitative USA 48 creators N/A Desire to raise funds
(2013) analysis of who are also Expand public awareness of work
interview data backers -
Connect with others
Gain approval
Maintain control rather than giving it to investors
Learn new fundraising skills
Davidson and Reward Quantitative USA 73 artists with | Emotion in Enjoyment
Poor (2015) analysis of crowdfunding | Economic
survey data campaign Decision Making
experience (Berezin, 2005)
Harriet et al. Equity Quialitative France 5 SMEs with Theoretical gap Maintain decision-making autonomy
(2017) analysis of equity between financial | pMarketing tool / Dissemination of non-financial
interview data crowdfunding | theory and information
campaign theoretical
experience insights from
crowdfunding
research
de la Palliere and | Lending Qualitative France 2 Franchise Nonspecific, Efficient and flexible way to cover different financing
Goullet (2018) analysis of networks with | general review of | needs
interview data Z;OVgﬂL%rl(lmg research Communication tool for development and consolidation of
P network
Brand promotion and reputational strengthening
Estrin et al. Equity Quialitative UK 20 Nonspecific, Quick access to large pool of investors
(2018) analysis of entrepreneurs | general review of Leverage customer loyalty
interview data both with and | research — -
without Shifting levels of control through number of investors
crowdfunding Quick access to significant level of capital
experience Raise awareness of company/product/service
Access to networks and deeper knowledge base
Digitalization of investment process
Ability to create momentum and buzz
Ryu and Kim Reward South Self- Achievement/ goal accomplishment
(2018) Korea Determination Monetary need
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Quantitative

108 successful

Theory (Deci &

Prosociality / social benefit

crowdfunding
experience + 3
experts

analysis of campaign Ryan, 1985) Relationship building, emotional interaction and social
survey data creators bonding
Di Pietro (2021) Equity Qualitative UK 38 equity Nonspecific, market validation
analysis of fundraisers general review of "Fjjjing financial gaps
interview data research - - -
Increased readiness for professional investors
Maintenance of strategic control
involvement of people passionate about the business
Kumra et al. Lending Qualitative India 4 Bottom of Nonspecific, Speed of loan
(2021) analysis of the Pyramid general review of ["Egse of use
interview data manufacturers | research - - —
Sense of inclusiveness versus traditional
Harriet and Dufau | Reward, Quantitative France 16 donation Nonspecific, Urgency of financing needs
(2022) Donation, analysis of fundraisers general review of " Oyercome limited access to funding elsewhere
Lending, and | survey data research - -
Equity 19 revv_ard Urgency of financing needs
fundraisers Interaction with contributors
Overcome limited access to funding elsewhere
26 lending Build relationship with contributors
fundraisers Overcome limited access to funding elsewhere
24 equity Build relationship with contributors
fundraisers Recruit active and qualified contributors
Overcome limited access to funding elsewhere
Junge et al. Reward + Quialitative Denmark | 17 B2C Pecking order Raise capital
(2022) Lending analysis of startups with | theory (Myers Validate business idea
interview data successful and Majluf 1984)

Raise brand awareness

Table 1. Literature Review — research on fundraiser adoption motives
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Gleasure (2015) Unspecified | Qualitative Ireland | 20 Impression Perceived switching costs of crowdfunding (fear of losing
analysis of entrepreneurs | Management access to business expertise, experience, and connections)
interview data (Leary and Fear of disclosure

Kowalski, F Visible fail
1990) ear of visible failure
Fear of projecting desperation

Estrin et al. Equity Qualitative UK 20 Nonspecific, Limits on capital raised

(2018) analysis of entrepreneurs | general review [ Administrative overhead
interview data both with and | of research - - -

without Reputational damage in case of failure

crowdfunding Business risk if platform fails

experience Transparency of business ideas/innovation
Lack of support from the platform
Seen as means of last resort and desperation
Dealing with unsophisticated investors

Bagheri et al. Unspecified | Qualitative Iran 13 travel Theory of Fear of failure

(2020) analysis of agency Planned Perceived lack of knowledge about crowdfunding
interview data managers +5 | Behaviour Perceived lack of competencies for using crowdfundin

tourism (Ajzen, 1991) P 9 g

officials, all + Decision Perceived lack of trust in crowdfunding platforms

without Making Perceived availability of alternative sources of finance than

crowdfunding | (Kruegeretal. | crowdfunding

experience 2000) . — - -
Perceived lack of faith in effectiveness of crowdfunding
Not used by industry peer businesses
Perceived lack of public trust in crowdfunding
Perceived lack of government support towards crowdfunding
Perceived instability of market economic conditions
Perceived instability of regulatory conditions surrounding
crowdfunding

Kumra et al. Lending Qualitative India | 4 Bottom of Nonspecific, Size of loan

(2021) analysis of the Pyramid general review
interview data manufacturers | of research

Table 2. Literature Review — research on fundraiser adoption inhibitors
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Study Model Method Context Sample Theory Independent variables Effect
Jaziri and Unspecified | Quantitative | Tunisia 208 Technology Perceived usefulness Positive
Miralam analysis of entrepreneurs | Acceptance Model
(2019) survey data (Davis et al. 1989)
Trust theory Perceived platform trust Positive
(Zheng et al. 2016)
Risk Theory Perceived risk with services Negative
(f;;:z)by & Kaplan  perceived risk with transactions Negative
Perceived risk of plagiarism Negative
Yang and Unspecified | Quantitative | China 412 Status quo bias value alignment Positive
Lee (2019) analysis of entrepreneurs | theory (Samuelson compatibility's effect (mediated by value Positive
survey data and Zeckhauser alignment)
1988)
perceived relative advantage of crowdfunding's | Positive
effect (mediated by value alignment)
Innovation complexity's effect (mediated by value Positive
diffusion theory alignment)
(Rogers, 1983) reputational risk's effect (mediated by value Negative
alignment)
operational cost's effect (mediated by value Negative
alignment)
result demonstrability’s effect (mediated by Positive
value alignment)
visibility's effect (mediated by value Positive
alignment)
Fanea- Unspecified | Quantitative | Romania 224 Business | Unified Theory of | Performance expectancy Positive
Ivanovici analysis of students Acceptance and Effort expectancy no effect
and Baber survey data Use of Technology Eacilitati dii hnolodical and =
(2021) (Venkatesh et al. acilitation conditions (technological an no effect
administrative infrastructure)
2003)
Perceived trust Positive
Perceived risk Positive
Entrepreneurial intentions no effect
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South 217 Business Performance expectancy Positive
Korea students Effort expectancy no effect
Facilitating conditions (technological and Positive
administrative infrastructure)
Perceived trust no effect
Perceived risk Positive
Entrepreneurial intentions no effect
Islam and Unspecified | Quantitative | Bangladesh | 317 Unified Theory of | Performance expectancy Positive
Khan analysis of entrepreneurs | Acceptance and Effort expectancy Positive
(2019) survey data Use of Technology Social influence PosItive
(Venkatesh et al. — _ i _
2003) Facilitating conditions (technological and Positive
administrative infrastructure)
Trialability no effect
Perceived trust Positive
Perceived risk no effect

Table 3. Literature Review — research on fundraiser crowdfunding intentions
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Fundraiser characteristics
Gender Female 25 (44%)
Male 32 (56%)
Age Under 30 years 31 (54%)
30 to 49 years 26 (46%)
Education level Undergraduate degree 17 (30 %)
Master’s degree 34 (60 %)
PhD degree 6 (10 %)
Professional training Business/ Management 21 (37%)
Technical 30 (53%)
Other 6 (10%)
Industry sector Manufacturing 23 (40%)
IT services 15 (26%)
Other 19 (34%)
Crowdfunding type Non-investment (reward) 29 (51%)
Non-investment (donation) 9 (16%)
Investment (equity) 19 (33%)

Table 4. Overview of fundraiser characteristics

Motive

Codes

Financing needs

Need for money, difficulty in access to finance

Entrepreneurial Competence-
building

Lack of entrepreneurial experience, need for entrepreneurial
training, self-efficacy, curiosity to learn new things

Legitimacy

Credibility, approval seeking, follow-up financing

Network-building

Crowd opinion and recommendations, build followership

Marketing competence
building

Digital marketing skills, building client base

Sense of achievement

Personal achievement, professional achievement

Table 5. Coding scheme for engagement types
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Motives Gender Age
Female Male Diff. Young Mature | Diff.
# % # % % # | % # | % %

Financing needs 17 | 30% | 17 | 39% | -9% [ 26 | 46% | 8| 18% | 28%
Legitimacy 6| 11% 4| 9% 2% | 5] 9% | 5| 11% | -2%
Sense of achievement 1] 2% 3] 7% | 5% | 0| 0% | 4| 9% | -9%
Entrep. competence building 8 | 14% 2| 5% 9% | 5| 9% | 5| 11% | -2%
Network-building 15 | 26% 8 | 18% 8% | 16 | 28% | 7| 16% | 12%
Marketing competence building 10 | 18% | 10| 23% | -5% | 5| 9% | 15| 34% | -25%
Total 57 44 57 44

Table 6. Motive code frequency by gender and age groups

Motives Education Level Professional Training**
Post-

Undergraduate | graduate* | Diff. Business | Technical | Diff.

# % # | % % # | % # % %
Financing needs 4 11% | 30 | 46% | -35% | 16 | 55% | 12 | 20% | 35%
Legitimacy 4 11% | 6 9% 2% | 0 0% 8| 14% | -14%
Sense of achievement 0 0% | 4 6% | -6% ]| O 0% 4 % | -1%
Entrep. competence building 2 6% | 8| 12% | -6% | 3| 10% 71 12% | -2%
Network-building 15| 42% | 8| 12% | 30% | 3| 10% | 15| 25% | -15%
Marketing competence building 11| 31% | 9| 14% | 17% | 7| 24% | 13| 22% | 2%
Total 36 65 29 59

Notes: * includes both holders of master and PhD degrees. ** excludes 6 fundraisers (13 motives code) that have gone
through other types of professional training.

Table 7. Motive code frequency by education level and professional training
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Motives Industry Sector

Manufacturing | IT Services | Diff.

# % # % %
Financing needs 25 57% 8 22% 35%
Legitimacy 4 9% 1 3% 6%
Sense of achievement 2 5% 0 0% 5%
Entrep. competence building 3 7% 4| 11% -4%
Network-building 3 7% 13 36% | -29%
Marketing competence building 7 16% | 10| 28% | -12%
Total 44 36

Notes: * excludes 19 fundraisers (21 motives code) that have gone through other types of industry sector

Table 8. Motive code frequency by sectoral affiliation

Motives Crowdfunding Type Non-Investment Crowdfunding
Non-

Investment | Investment | Diff. Reward Donation | Diff.

# % # | % % # % # | % %
Financing needs 19| 34% | 15| 33% 1% | 15(47% | 4| 17% 30%
Legitimacy 10 18% | 0| 0% | 18%| 5[16% | 5| 21% -5%
Sense of achievement 0l 0% 4 9% | -9% 0l 0% | O 0% 0%
Entrep. competence building 9116% | 1| 2% | 14% | 2| 6% | 7| 29% | -23%
Network-building 9]16% | 14| 31% | -15% | 5|16% | 4| 17% -1%
Marketing competence building 91 16% | 11| 24% | -8% 5116% | 4| 17% -1%
Total 56 45 32 24

Table 9. Motive code frequency by crowdfunding model

50




	article1.pdf
	Article.pdf

