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ABSTRACT

CF is an emerging financing source that aims to take advantage of information technology to raise money for new
business projects. There are different models of CF that can be used in both the for-profit and social sectors. This article
aims to study the use of crowdfunding in the Portuguese social sector. For this purpose, the objectives of the study are
threefold: (i) to analyze the extent to which social organizations in Portugal have used CF; (ii) to analyze whether or not
the use of CF is conditioned by the profile of these organizations; (iii) to assess whether the use of CF as a financial tool
influences the capacity of the social organization to acquire other types of resources. The study uses a quantitative
approach based on an online survey of 313 social organizations in Portugal. The results show that CF is not widely used
by social organizations, although some characteristics seem to be associated with its use, namely age, geographical scope,
size, and presence on social media. In addition, a positive relationship is found between the use of CF and the ability of
social organizations to acquire resources and information.
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1. Introduction

The pursuit of the social mission by social organizations is a daily activity that involves considerable
challenges. One of the main difficulties is the mobilization of financial resources, which is recognized as
particularly difficult for social organizations!'!.

In such a context, innovative ways of accessing new financial mechanisms have played a relevant role in
recent years. One of these alternative funding sources is Crowdfunding (CF), which consists in the use of
digital platforms by individuals seeking funding to mobilize resources through a wide range of people who
individually contribute very small amounts of money!>*!. The digital platform (CF platform) only intermediates
the financing operation by helping to disseminate investment opportunities to potential investors in a single
place and by defining the rules for transactions (e.g., the maximum amount of funding). CF includes several
models (such as donation, reward, loan, and equity) and can be targeted to different types of organizations,
both for-profit and social organizations!.

Despite the interest that CF has attracted in recent years, both in the professional and scientific
communities, there is still little knowledge about the use of CF by social organizations. This investigation aims
to contribute to filling this gap by selecting three main research objectives. First, the research intends to
understand the use of CF by social organizations, analyzing the use of this financial mechanism according to
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the profile of these organizations. Thereby, we intend to analyze to what extent the characteristics of social
organizations, such as age, location, size or presence in social media, are related or not to the use of CF. Second,
we examine the extent to which the use of CF is or is not related to the ability of social organizations to acquire
resources. Third, we examine the possible relationship between the use of CF and the ability of organizations
to acquire information.

To achieve these goals, the article is organized as follows: Section 2 presents the theoretical background
with a review of relevant literature on crowdfunding, resource acquisition, and the importance of information
for social organizations. After that, the methodology used in the research is explained in Section 3. The results
are presented in Section 4. Finally, the main conclusions are outlined.

2. Background
2.1. Crowdfunding

CF operations began in the 1990s and were stimulated by the proliferation of Internet platforms!>¢.. In
recent years, CF has experienced significant growth and popularity as a financing mechanism!”. An important
contribution to this scenario occurred during the economic and financial crisis of 2008, which greatly
exacerbated the problems of access to bank credit’®®). In this context, CF has emerged as an attractive
alternative financing tool, especially for start-ups and growing companiest®!%, as well as for non-profit
ventures(®.

CF is derived from the combination of two words—"crowd” and “funding”—and essentially refers to the
use of an online platform to raise funds from a crowd, with each individual contributing a small amount of
money. Crowdfunding is more precisely defined by Moritz and Block!*! as an open invitation, essentially
through the Internet, to provide financial resources, either in the form of donations (without rewards) or in
exchange for some form of reward and/or voting rights, to support initiatives for specific purposes. In Portugal,
the existing legal regime defines CF as the financing of entities or their activities and projects through their
registration on electronic platforms accessible through the internet, from which they proceed to raise
investment tranches from one or more individual investors (Legal Regime of Collaborative Financing, defined
in Law No. 102/2015, of August 24).

Considering that access to capital is one of the main barriers to entrepreneurship, CF emerges as a
promising tool to support entrepreneurial activity!!l, although it may be particularly useful for the pre-seed or
seed phase of a project, when new ventures need small amounts of money to start their activity. For example,
in the management of social organizations, CF could be particularly important to raise financial resources for
projects of a social or non-profit nature>*!. Moreover, the behavior of contributors in CF does not reflect
profit-maximizing decisions like traditional lenders, which usually implies the presence of pro-social
motivations! !+,

According to the literature, there are two main business models for CF. The profit-oriented CF focuses
on investment (equity-based and loan-based) and the non-investment-oriented CF focuses on sponsorship,
patronage, and social causes (donation-based and reward-based). The only business model that does not have
any type of compensation is donation-based, as all the others have some type of economic or financial
compensation®13],

CF platforms are an important part of the model, as they bring together entreprencurs (who need
financing) and people who are available to finance projects (potential investors) for a common purpose, i.¢.,
to support the implementation of a project!'*. In addition to the benefits recognized by CF in mobilizing
financial resources, other benefits have also been pointed out. Some authors have highlighted the relevance of
CF in the acquisition of other types of resources, as the use of CF platforms allows for a closer interaction with
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other market actors and creates new opportunities for co-creation and participation with other actors'>!®!, In
addition, due to the interaction fostered by the digital platform, CF could also be beneficial in terms of
information acquisition, establishing new communication channels, and expanding the network to which social
organizations are connected, and, consequently, the type of information that social organizations can obtain!!”,

2.2. Resources

The social organization has to manage different types of resources, such as physical, financial, or human
resources, in order to carry out its social activities!!®!%),

e  Physical resources!

The social entrepreneur needs to attract resources to fulfill his or her mission. To exploit a social
opportunity, social entrepreneurs need a range of assets, including physical resources. The ability to acquire
such resources is critical to social entrepreneurship and could be made possible or beneficial through the use
of CF and the social entreprencur’s network.

¢ Financial resources?

According to resource dependence theory, the development and survival of an organization depend on its
ability to acquire resources!?’
its social activities. In the case of social organizations, the problem of financial self-sustainability is critical to

1. Financial resources allow the organization to acquire other resources to develop

financing their operational and strategic activities, so fundraising activities assume an important role?'??, CF
is one of the tools that could be used to obtain financial resources.

e  Human resources’

Social ventures depend on human resources to fulfill their mission. In a competitive labor market, social
organizations are in an unfavorable position to acquire human resources compared to business firms.
Therefore, an entrepreneur’s personal network becomes critical in the process of identifying and recruiting
employees or volunteers for the social organization'**! and for specific projects that could be funded by CF.

2.3. Information

Information is an asset that is increasingly seen as an important resource to be used by an organization**!,
Information includes elements such as knowledge, expertise, and news. The quantity and quality of information
that organizations have access to is considered critical because information allows organizations to expand the
range of options available and influence management decisions!*). Furthermore, the information shared among
the members of a given network leads to collective learning processes and the development of more innovative
solutions?®!, According to Burt?”), the benefits of social networks for information acquisition can be derived
from: (i) access to better quality information; (ii) the time at which the information is provided; and (iii) the
number of recommendations to which each individual could have access. The empirical literature has
recognized that the involvement of individuals in different networks can result in different social capital
endowments and influence the benefits they can achieve in terms of information acquisition!?*,

3. Methodology

3.1. Research context

The dataset includes organizations of public interest, such as institutions of social solidarity and

! A tangible asset has a physical form necessary for the development of organizational activities.

2 A monetary asset has a financial nature that can be obtained by the organization through various sources, such as income-generating strategies
developed by the organization, the provision of funds by its members or partners, or externally by debt capital.

3 Human resources are all individuals who work for the organization, regardless of their hierarchical level, the function they perform, or their contractual
relationship (e.g., whether they are temporary or permanent, a paid employee or a volunteer).
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other types of entities (social, cultural, and humanitarian). The list includes 3777 organizations, which contain
only the tax number and the name of the entity. To complete the list, various sources of information were
consulted, including the websites of social organizations, social media sites, and the website of the Social Chart
(which includes the institutions supervised by the Ministry of Solidarity and Social Security). This operation
was carried out on a list of email contacts for 3252 entities.

3.2. Data collection

e Questionnaire design

According to the research objectives, the questionnaire consisted of the following sections: The first
included questions for the general characterization of the sample and to trace the profile of the social
organizations in the study. The second section aimed to assess the frequency of use of CF based on the
characteristics of the social organizations. Finally, the last section of the questionnaire aimed to analyze the
social organization’s capacity to mobilize different types of resources.

Measures of all constructs were developed based on a review of the literature. A preliminary version of
the questionnaire was developed and administered to ten academics in the fields of management and
economics. The purpose was to assess the validity of the selected measures. The research instrument was then
modified based on the feedback received. Subsequently, the revised questionnaire was pretested and refined
for relevance and clarity, and no significant problems were found.

e Survey response

Each of the 3252 entities included in the database with an email address was contacted between January
and March 2020. The purification of the database was completed with the removal of 864 email addresses due
to missing email addresses and error messages. The total number of email contacts in the sampling frame was
2388.

A formal email describing the objectives and significance of the study was sent to all institutions.
Anonymity was assured to all respondents, and a summary of the research findings was promised in exchange
for their participation. After two rounds of persistent emails asking respondents to return the questionnaires,
some institutions did not respond. A total of 337 questionnaires were received, although 24 were dropped due
to excessive missing data. For statistical analysis, only respondents who answered more than 80% of the
questions included in the questionnaire were considered, resulting in an acceptable response rate of 13.1%
(313/2388). Thus, the final sample consisted of 313 responses.

3.3. Measurement

The multi-response formats were used to operationalize the following variables: use of crowdfunding:
1—Never, 2—between 1 and 3 times, 3—more than 3 times; age of the organization: 1—less than 5 years, 2—
between 5 and 10, 3—more than 10 years; location: 1—North, 2—Center, 3—South, 4—Islands; geographic
intervention: 1—local, 2—regional, national, international; size by number of employees: 1—Iess than 5, 2—
between 5 and 10, between 11 and 30, more than 30; size by number of volunteers: 1—less than 10, 2—
between 10 and 20, between 21 and 50, more than 50; size by number of beneficiaries: 1—less than 100, 2—
between 101 and 200, 3—between 201 and 500, 4—more than 500; size by value of annual operations: 1—
less than €50,000, 2—Dbetween €50,000 into €100,000, 3—between €100,001 into €500,000, 4—more than
€500,000.

The multi-item scales and five-point response formats were used to operationalize the variables,
resources, and information measured on a five-item Likert scale: 1 for “strongly disagree” and 5 for “strongly
agree”.
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Resources (RES). The variables related to resource acquisition capability were used according to the
scheme below:

CAPYS—defined as the capacity to acquire physical resources (machines, cars, etc.);
CAHUM—defined as the capacity to acquire human resources (volunteers, collaborators);
CAFIN—defined as the capacity to acquire financial resources;

CATFS—defined as the capacity to obtain tax exemptions and financial support;

CAHSO—defined as the capacity to obtain help from other social organizations to deliver the service;
CABSP—defined as the capacity to get better suppliers.

The six items were derived from Ge et al.* although all were adapted for social organizations and refined
in the pre-testing stage of the questionnaire.

Information (INFO)—The four statements related to the information construct were operationalized using
a five-item Likert scale for measuring managers’s perceptions about their capacity to provide and acquire
useful, helpful, and crucial information related to social business (legislation, financial support programs,
suppliers, volunteers, etc.) to engage with stakeholders and make better and more informed decisions. The
items were derived from Thornton et al.*"], adapted for social organizations, and refined in the pre-testing of
the questionnaire.

3.4. Sample

Table 1 shows the main characteristics of the sample. Most of the 313 respondents who participated in
the survey had been in existence for more than 10 years and came from social organizations located in the
center of the country (N = 143), the north (N = 112) and the south (N = 50). The geographical area of
intervention of the majority of organizations was local (N = 141), regional (N = 92) or national (N = 62). The
size of the social organizations, measured in terms of number of employees, volunteers, beneficiaries and total
annual income, varies. The most common size in terms of number of employees is more than 30 (N = 129),
while in terms of number of volunteers it is less than 10 (N = 186). The most common size in terms of number
of beneficiaries is more than 500 (N = 101) and in terms of annual amount is more than €500,000 (N = 133).

Table 1. Sample characteristics.

Characteristics N %
Organizations’ age

Less than 5 years 9 2.9
Between 5 and 10 years 19 6.1
More than 10 years 285 91.1
Organizations’ location

North 112 35.8
Center 143 45.7
South 50 16.0
Islands 8 2.6
Geographic intervention

Local 141 45.0
Regional 92 29.4
National 62 19.8
International 18 5.8
Number employees

Less than 5 45 14.4
Between 5 and 10 41 13.1
Between 11 and 30 98 313
More than 30 129 41.2
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Table 1. (Continued).

Characteristics N %
Number of volunteers

Less than 10 186 59.4
Between 10 and 20 63 20.1
Between 21 and 50 25 8.0
More than 50 39 12.5
Number of beneficiaries

Less than 100 76 243
Between 101 and 200 78 24.9
Between 201 and 500 58 18.5
More than 500 101 323
Annual amount

Less than €50,000 30 9.6
Between €50,000 and €100,000 61 19.5
Between €100,001 and €500,000 89 28.4
More than €500,000 133 42.5
Total 313 100

Source: Authors’ own elaboration.

4. Results

4.1. Profile and use of CF by social organizations

When analyzing the use of CF by social organizations, we find that most of them have never used it as a
fundraising mechanism (N = 240, 76.7%). As shown in Table 2, 54 organizations have used CF between 1
and 3 times (17.2%), and only a small percentage have used CF more than 3 times (6.1%).

We then analyzed the use of CF by social organizations according to their profiles. Although not using
CF is the most frequent situation among the organizations analyzed, there are some differences according to
their characteristics, which are briefly summarized as follows:.

In terms of age, organizations between 5 and 10 years old are those that have used CF more (31.6%) and
also those that have used CF more often (10.5% of them have used CF more than three times), compared to
the most recent organization or those that have been in existence for more than 10 years.

Regarding location, social organizations located in the center of the country have used CF slightly more
than those located in other regions of the country, especially in the north, where 80.8% of them have never
used CF.

Considering the geographical intervention, the highest percentage of organizations that have never used
CF are local (85.7%), while the percentage of international organizations is lower (61.1%). The use of CF on
a more regular basis (more than three times) is noticeable in organizations with a national or international
scope (12.9% and 11.1%, respectively).

When analyzing the size of the organizations according to the number of employees, it can be observed
that the use of CF decreases as the number of employees decreases. In fact, 84.4% of organizations with less
than 5 employees have never used CF, while this percentage decreases to 69.8% in organizations with more
than 30 employees. The use of CF more than three times occurs mainly in larger organizations (between 11
and 30 and more than 30 employees).

Considering the number of volunteers, we observe that the non-use of CF is more prevalent in
organizations with less than 10 volunteers (80.1%) and, on the other hand, in organizations working with more
than 50 volunteers (84.6%). Nevertheless, smaller organizations (working with less than 10 volunteers) have
reported using CF less frequently than organizations working with 10 or more volunteers.
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The increased use of CF is also observed in social organizations working with a higher number of
beneficiaries, especially those with more than 500 beneficiaries, of which 32.7% have used this source of
financing at least once. If we analyze the size of the social organization according to the annual amount, a
similar pattern is found, as CF is widely and frequently used by organizations that work with 100,000 euros or
more annually.

Finally, analyzing CF use according to the organization’s social media presence, we observe that social
organizations using Instagram and LinkedIn are more involved in CF use, as only 55.6% and 54.3%,
respectively have never used this financial tool. This percentage is significantly higher than that observed in
total organizations or those that only use Facebook.

Table 2. CF and organizations’ profile.

Never Between 1 and 3 times More than 3 times

N % N % N %
Use of CF
Use of CF according to the 240 76.7% 54 17.3% 19 6.1%
characteristics of the social
organization
Organizations’ age
Less than 5 years 7 77.8% 2 22.2% 0 0.0%
Between 5 and 10 years 13 68.4% 4 21.1% 2 10.5%
More than 10 years 220 77.2% 48 16.8% 17 6.0%
Organizations’ location
North 96 85.7% 14 12.5% 2 1.8%
Center 99 69.2% 29 20.3% 15 10.5%
South & Islands 45 77.6% 11 19.0% 2 3.4%
Organizations’ geographical intervention
Local 114 80.9% 21 14.9% 6 4.3%
Regional 69 75.0% 20 21.7% 3 3.3%
National 46 74.2% 8 12.9% 8 12.9%
International 11 61.1% 5 27.8% 2 11.1%
Organizations’ size by number of employees
Less than 5 38 84.4% 5 11.1% 2 4.4%
Between 5 and 10 33 80.5% 6 14.6% 2 4.9%
Between 11 and 30 79 80.6% 12 12.2% 7 7.1%
More than 30 90 69.8% 31 24.0% 8 6.2%
Organizations’ size by number of volunteers
Less than 10 149 80.1% 32 17.2% 5 2.7%
Between 10 and 20 43 68.3% 13 20.6% 7 11.1%
Between 21 and 50 15 60.0% 7 28.0% 3 12.0%
More than 50 33 84.6% 2 5.1% 4 10.3%
Organizations’ size by number of beneficiaries
Less than 100 66 86.8% 8 10.5% 2 2.6%
Between 100 and 200 59 75.6% 15 19.2% 4 5.1%
Between 201 and 500 47 81.0% 10 17.2% 1 1.7%
More than 500 68 67.3% 21 20.8% 12 11.9%
Organizations’ size by annual amount
Less than €50,000 26 86.7% 4 13.3% 0 0.0%
Between €50,000 and €100,000 53 86.9% 5 8.2% 3 4.9%
Between €100,001 and €500,000 69 77.5% 14 15.7% 6 6.7%
More than €500,000 92 69.2% 31 23.3% 10 7.5%
Presence on social media
Facebook 211 76.2% 50 18.1% 16 5.8%
Instagram 35 55.6% 19 30.2% 9 14.3%
LinkedIn 19 54.3% 10 28.6% 6 17.1%

Source: Authors’ own elaboration.
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4.2. Linking CF and resources

The analyses assess the extent to which the use of CF is or is not related to the ability of organizations to
acquire different types of resources and develop different types of capabilities.

The correlation analysis (Table 3) shows that the use of CF is positively and significantly related to the
ability of the social organization to mobilize resources, namely physical resources (r =0.195, o =0.05), human
resources (r = 0.133, a = 0.05) and financial resources (r = 0.164, o = 0.05), as well as to the ability to obtain
support and occasional help from other social organizations (r = 0.131, o = 0.05) and to find better suppliers
(r=0.166, a = 0.05). This means that those social organizations that use the CF are also those with the best
ability to mobilize resources. The only variable with no statistically significant association is the ability to get
support from the state, which is not related to the use of CF.

Table 3. Correlation CF vs. resources.

CF Physical Human Financial State support Other organizations’ support Suppliers
1 0.195* 0.133* 0.164* 0.007 0.131* 0.166*

Note: p <0.05 (2-tailed)
Source: Authors’ own elaboration.

4.3. Linking CF and information

Analyzing the relationship between CF and information (Table 4), we observe that the organizations that
have used CF are also those that have a better capacity to collect information related to legislation, support
programs, suppliers, or volunteers (INF1 r = 0.138, o = 0.05) or to acquire information useful for the social
organization (INF4 r=0.118, a = 0.05).

However, no statistically significant correlations were found between the use of CF and the acquisition
of information to make well-informed decisions (INF2) or information critical for social organization (INF3).

Table 4. Correlation CF vs. information.

CF INF1 INF2 INF3 INF4
1 0.138* 0.110 0.079 0.118%*

Note: p <0.05 (2-tailed).

INF1—information about legislation, support programs, suppliers, volunteers, etc.
INF2—information to take decisions well informed

INF3—information critical for the social organization

INF4—information useful for the social organization

Source: Authors’ own elaboration.

5. Conclusions

Despite the potential it offers and the growth it has shown in some sectors of the economy, more
knowledge is needed about the use of CF in the social sector. Therefore, the objectives of this research were
threefold. First, to understand the use of CF by social organizations and the influence of the organizations’
characteristics on the decision to resort to this financial mechanism. Second, to assess the extent to which the
use of CF is or is not related to the ability of social organizations to acquire resources. Third, we examine the
possible link between the use of CF and the ability of organizations to acquire information.

The results show that CF is largely underutilized by social organizations in Portugal, as the vast majority
of them have never used this funding mechanism. Moreover, the proportion of social organizations that use
CF regularly is very low. This pattern is observed for all social organizations as a whole, regardless of their
profile characteristics. Nevertheless, the results indicate that organizations with an average age profile,
operating at a national or international level, with a higher dimension and present in social networks tend to
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be slightly more favorable to the use of CF. The increased use of CF is even observed in social organizations
with a stronger presence on social networks, especially Instagram and LinkedIn.

The research carried out also shows that social organizations that actively engage in fundraising using
this alternative financial mechanism are also those that have a greater capacity to mobilize resources and obtain
information.

One of the main limitations of the paper is the descriptive nature of the research, which conditions the
type of statistical tests performed and the exploratory analysis of the data. Also, the lack of empirical research
in this area presents a challenge to the interpretation and discussion of the results, which is also a limitation of
the article. As such, the findings open up new avenues for research. For example, future research could
investigate whether the improved access to resources and information is directly promoted by the use of CF or
is due to the entrepreneurial behavior of social organizations, which is expressed in different areas of the
organization’s management. In addition, future research could be focused on the main reasons why CF is so
rarely used by social organizations as a fundraising source.

Author contributions

Conceptualization, SB and JFS; methodology, SB and JFS; validation, SB and JFS; formal analysis, SB
and JFS; investigation, SB and JFS; data curation, SB; writing—original draft preparation, SB and JFS;
writing—review and editing, SB and JFS; supervision, JFS. All authors have read and agreed to the published
version of the manuscript.

Acknowledgments

This work is financed by Portuguese national funds through FCT—Fundag@o para a Ciéncia ¢ Tecnologia,
under the project UIDB/05422/2020.

Conflict of interest

The authors declare no conflict of interest.

References

1. Bernardino S, Santos JF. Management of financial resources and performance: Dependence or sustainability of
social organizations in Portugal? (Portuguese). European Journal of Applied Business and Management 2021,
7(1): 23-41. doi: 10.58869/EJABM

2. Belleflamme P, Lambert T, Schwienbacher A. Individual crowdfunding practices. Venture Capital 2013; 15(4):
313-333. doi: 10.1080/13691066.2013.785151

3. Belleflamme P, Lambert T, Schwienbacher A. Crowdfunding: tapping the right crowd. Journal of Business
Venturing 2014; 29(5): 585-609. doi: 10.1016/j.jbusvent.2013.07.003

4. Moritz A, Block JH. Crowdfunding: A literature review and research directions. In: Briintje D, Gajda O (editors).
Crowdfunding in Europe: State of the Art in Theory and Practice. Springer; 2016. doi: 10.1007/978-3-319-18017-
53

5. Agrawal AK, Catalini C, Goldfarb A. The geography of crowdfunding. Available online:
https://www.nber.org/system/files/working_papers/w16820/w16820.pdf (accessed on 29 October 2023).

6. Hemer J. A snapshot on crowdfunding. Available online: https://www.econstor.eu/handle/10419/52302 (accessed
on 29 October 2023).

7. Liang X, Hu X, Jiang J. Research on the effects of information description on crowdfunding success within a
sustainable economy—The perspective of information communication. Sustainability 2020; 12(2): 650. doi:
10.3390/su12020650

8. Kuti M, Madarasz G. Crowdfunding. Public Finance Quarterly 2014; 59(3): 355-366.

9. Stemler AR. The JOBS Act and crowdfunding: Harnessing the power—and money—of the masses. Business
Horizons 2013; 56(3): 271-275. doi: 10.1016/j.bushor.2013.01.007



Sustainable Social Development | doi: 10.54517/ssd.v1i2.2328

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

European Union. Crowdfunding explained: A guide for small and medium enterprises on crowdfunding and how
to use it. Available online: http://op.europa.eu/en/publication-detail/-/publication/d5e626ba-d7c8-11e6-ad7c-
0laa75ed71al/language-en/format-PDF (accessed on 29 October 2023).

Allison T, McKenny A, Short J. The effect of entrepreneurial rhetoric on microlending investment: An
examination of the warm-glow effect. Journal of Business Venturing 2013; 28(6): 690—707. doi:
10.1016/j.jbusvent.2013.01.003

Chemin M, De Laat J. Can warm glow alleviate credit market failures? Evidence from online peer-to-peer lenders.
Economic Development and Cultural Change 2013; 61(4): 825-858. doi: 10.1086/670374

Dushnitsky G, Guerini M, Piva E, Rossi-Lamastra C. Crowdfunding in Europe: Determinants of platform creation
across countries. California Management Review 2016; 58(2): 44-71. doi: 10.1525/cmr.2016.58.2.

Zvilichovsky, D, Inbar, Y, Barzilay, O. Playing both sides of the market: Success and reciprocity on crowdfunding
platforms. Available online:
https://deliverypdf.ssrn.com/delivery.php?ID=7900860901271000950210691201031211170160830530100570281
03075004126104104078101004074010017029060104024054108109074103083004104005023049082020123110
07408009911809903101906205109002606710608810711208900611100712201012008412411111609106510309
9081017125064& EXT=pdf&INDEX=TRUE (accessed on 29 October 2023).

De Buysere K, Gajda O, Kleverlaan R, Marom D. A Framework for European crowdfunding. Available online:
https://eurocrowd.org/wp-content/uploads/2021/12/A-Framework-for-European-Crowdfunding.pdf (accessed on
29 October 2023).

Bernardino S, Freitas Santos J. An exploratory study on knowledge, benefits and barriers perceived by young
potential entrepreneurs. Journal of Risk and Financial Management 2020 13(4): 81. doi: 10.3390/jrfm13040081.
André K, Bureau S, Gautier A, Rubel O. Beyond the opposition between altruism and self-interest: Reciprocal
giving in reward-based crowdfunding. Journal of Business Ethics 2017; 146: 313-332. doi: 10.1007/s10551-017-
3652-x

Austin J, Stevenson H, Wei-Skillern J. Social and commercial entrepreneurship: Same, different, or both?.
Entrepreneurship Theory and Practice 2016; 30(1): 1-22. doi: 10.1111/§.1540-6520.2006.00107.x

Bauer C, Guzman C, Santos F. Social capital as a distinctive feature of social economy firms. International
Entrepreneurship and Management Journal 2012; 8(4): 437-448. doi: 10.1007/s11365-012-0230-7

Pfeffer J, Salancik G. The External Control of Organizations: A Resource Dependence Perspective. Harper &
Row; 1978.

Chikoto-Schultz GL, Sakolvittayanon N. Revenue diversification, growth, and stability. In: Garcia-Rodriguez I,
Romero-Merino ME (editors). Financing Nonprofit Organizations, 1st ed. Routledge; 2020. pp. 99-113. doi:
10.4324/9780429265419-10

Dionisio M. The evolution of social entrepreneurship research: A bibliometric analysis. Social Enterprise Journal
2019; 15(1): 22-45. doi: 10.1108/SEJ-05-2018-0042

Stuart TE, Sorenson O. Social networks and entreprencurship. In: Alvarez SA, Agarwal R, Sorensen O (editors).
Handbook of Entrepreneurship Research: Disciplinary Perspectives. Springer; 2005. pp. 233-252. doi: 10.1007/0-
387-23622-8 11

Gustin CM, Stank TP, Daugherty PJ. Computerization supporting integration. International Journal of Physical
Distribution & Logistics Management 1994; 24(1): 11-16. doi: 10.1108/09600039410055972

Phillips JT. What’s in the data warehouse?. ARMA Records Management Quartely 1997; 31(2): 54-56.

Myers P, Nelson T. Considering social capital in the context of social entrepreneurship. In: Fayolle A, Matlay H
(editors). Handbook of Research on Social Entrepreneurship. Edward Elgar; 2010. pp. 271-285. doi:
10.4337/9781849804684.00021

Burt RS. The social structure of competition. In: Nohria N, Eccles RG (editors). Networks and Organizations:
Structure, Form, and Action. Harvard Business School Press; 1992. pp. 57-91.

Woolcock M, Narayan D. Social capital: Implications for development theory, research and policy. The World
Bank Research Observer 2000; 15(2): 225-249. doi: 10.1093/wbro/15.2.225

Ge B, Hisrich R, Dong B. Networking, resource acquisition, and the performance of small and medium-sized
enterprises: An empirical study of three major cities in China. Managing Global Transitions 2009; 7(3): 221-239.
Thornton SC, Henneberg SC, Naude P. An empirical investigation of network-oriented behaviors in business-to-
business markets. Industrial Marketing Management 2015; 49: 167—180. doi: 10.1016/j.indmarman.2015.05.013

10



