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components of the crowdfunding model in the digital context for
social entrepreneurship. Methodology: Initially, the dimensions
and components of the social entrepreneurship crowdfunding
model were identified using previous studies. Following this,
based on the identified components and indicators, a questionnaire
was designed by the researchers, and the validity and reliability of
the designed questionnaire were evaluated and confirmed using
statistical techniques. The questionnaire was then distributed
among 384 social entrepreneurs. The collected data were analyzed
using statistical techniques and structural equation modeling.
Findings: The research findings indicated that the proposed
hypotheses, including the impact of capital security, digital
context, and crowdfunding on the extent of advertising, were
confirmed. Conclusion: Therefore, government support for
crowdfunding and investor characteristics in the conditions of
assurance considered by the researchers lead to improvements in
crowdfunding.
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EXTENDED ABSTRACT
Introduction

Crowdfunding has emerged as a pivotal tool in the digital era, providing an alternative means of
financing that bypasses traditional intermediaries like banks and venture capitalists. This approach has
gained significant traction, especially in the context of social entrepreneurship, where projects aim to
address societal challenges through innovative solutions (Bouncken et al., 2015). The rise of digital
platforms has further facilitated the growth of crowdfunding by offering entrepreneurs an accessible and
efficient way to raise funds. This study explores the dimensions and components of the crowdfunding
model within digital contexts, focusing on its application in social entrepreneurship. The study aims to
identify the key factors that contribute to successful crowdfunding campaigns and to understand how these
factors influence the overall success of social entrepreneurship initiatives.

Methodology

The research employed a mixed-methods approach, combining qualitative and quantitative
techniques to gain a comprehensive understanding of the crowdfunding model. Initially, a thorough
literature review was conducted to identify the dimensions and components of crowdfunding relevant to
social entrepreneurship.

Based on the insights from the literature, a structured questionnaire was developed to gather
primary data from social entrepreneurs. The questionnaire was designed to assess the importance of factors
such as capital security, digital platform efficiency, and the role of advertising in crowdfunding success.
The validity and reliability of the questionnaire were tested using statistical techniques, including factor

analysis and Cronbach’s alpha, ensuring that the instrument accurately measured the constructs of interest.

The final questionnaire was distributed to a sample of 384 social entrepreneurs who had experience
with crowdfunding platforms. The data collected were analyzed using structural equation modeling (SEM)
to examine the relationships between the identified components and the overall success of crowdfunding
campaigns. SEM was chosen for its ability to handle complex relationships and provide insights into the
direct and indirect effects of different factors on crowdfunding outcomes.

Findings

The findings of the study highlight several critical factors that significantly impact the success of
crowdfunding campaigns in the digital context. Firstly, capital security emerged as a crucial determinant
of crowdfunding success. Entrepreneurs who could assure investors of the security of their investments
were more likely to attract funding.

Secondly, the efficiency and user-friendliness of digital platforms were found to play a vital role
in the success of crowdfunding campaigns. Platforms that provided seamless user experiences, easy
navigation, and efficient transaction processes were more likely to host successful campaigns.



The study also found that the extent of advertising and promotional activities significantly
influenced the success of crowdfunding projects. Campaigns that utilized extensive advertising,
particularly through social media and other digital channels, were more likely to reach their funding goals.

Lastly, the support of government was identified as a key factor that could enhance the success of
crowdfunding campaigns. Governmental policies and incentives that support crowdfunding, such as tax
breaks or matching funds, were found to boost investor confidence and participation, leading to more
successful campaigns.

Discussion and Conclusion

The results of this study provide valuable insights into the mechanisms that drive the success of
crowdfunding campaigns in the digital era, particularly in the context of social entrepreneurship. The
findings suggest that ensuring capital security is paramount for attracting and retaining investors.
Entrepreneurs must prioritize transparency and risk management to build trust and secure investments
(Cumming et al., 2019). Additionally, the design and functionality of digital platforms are critical to the
success of crowdfunding efforts. Platforms must be user-friendly and efficient to facilitate smooth
transactions and positive user experiences (Binsaeed, 2023).

Moreover, the study highlights the importance of advertising and promotion in crowdfunding
success. Digital marketing strategies that increase the visibility of campaigns can significantly enhance
their chances of success. Social entrepreneurs should leverage social media and other digital tools to reach
a wider audience and attract more investors (Chen et al., 2021; Wang et al., 2022).

Governmental support also plays a crucial role in the success of crowdfunding campaigns. Policies
that encourage crowdfunding, such as tax incentives and direct funding support, can significantly boost
investor confidence and participation. Governments should consider implementing policies that support
the growth of the crowdfunding ecosystem, particularly in the context of social entrepreneurship (Chen &
Volz, 2022).

In conclusion, this study underscores the importance of several key factors in the success of
crowdfunding campaigns in the digital context. Capital security, platform efficiency, advertising, and
governmental support are all critical components that contribute to the success of social entrepreneurship
initiatives through crowdfunding. Future research should continue to explore these factors in different
contexts and consider the evolving nature of digital platforms and crowdfunding practices. Additionally,
social entrepreneurs should consider these findings when designing and executing their crowdfunding
campaigns to maximize their chances of success.
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