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exploratory study », Journal of Business Venturing, Vol 35. N° 03. Pp 250-266.

"The Dynamics of Crowdfunding: An ()lgiay 4ulys Mollick Ethan (2020) (5,1

35 ul=ll)Journal of Business Venturing dlxs 3 <,43 (Updated Exploratory Study"

——
m.
| —



dole donda

BLaSauly (flazdl Ligadl olSwabins md Eauss B ((266-250 Gil=dall (3 suadl
Aol asladl 7 s e 2uad )l cliasll il

Mzl SligSag (Flozedl dugetdl bl Jlae¥ slg; (£9 uaal ugyludl sl cglis LS
(eesdy Aebigarll Calaa¥l gudms Alleasl 5ol Loy el (£oll oF J) claly (den L
&3l Blead! § @l s e (£l il alasll Byl A yd ees § Bmiill oo

plasinl Blhas) Slxiy Ul luls cdes Lot Lo e Eo bl daiel
el (o Aaly Aegazma (o Lialintuns @bl e slexe¥) po codailly baudl Hluazsl
o o cJleedl @il 19y oo Lgall 3 rSHLadl g5 iy Aaliie wilaie pe Aeigad|
Jie 281yt genall calpaall 3815 lass (e 38 Ayl o 2 38y Agall e il
Zaill slasiuly oladll g5 ¢ aall

delgadl Jedmig A1l Bl cllas! ela) @ cpladl ddsise oo ST
Bagas p9yddl comlial duelera¥l SISGAdl 898 O J Ayl cilings ady  SLasaud|
e 7 lad Bouzmll Jalgall 550 (o aad Adlaally Ldladdly sLEY! s (o ezl
Ayl (oyally Jblell oguasy cpaslall clyguas il Aulyud) 2yl LS flozdl Jogadll
el jusad § Alasedl 58 Jlsb crres |l ae yerad) Jelanll dueal J) 28La) «anyladly
Ageartl Blua¥l Giams
2- Hornuf Lars and Schwienbacher Armin (2020). « The regulation of crowdfunding

in Germany and its impact on platform performance », European Business

Review, Vol 32.N° 05. Pp 792-818.

"The (lgiay dwl,aArmin Schwienbacher (2020) 5 Lars Hornuf olisLdl gy

Regulation of Crowdfunding in Germany and its Impact on Platform

——
[%3
| —



dole donda

Oleawll 5 suall (32 wlxll)European Business Review 4lxa S ;U.&j .Performance ”
ol e slozdl igarll @laddl Gigslall Sl il 3a,S Clasiul oy (818-792
Lol G bl wlaidl

o alriuwe Sbly Jd=t ol a8 i @S Lxin e Aulyldl Suesel
Jodiy LKL e daslally @l e Aaslall (slozll bigat)l Sliain (0 Acgiin Ao gaze
gl @9 oz el Jare colilead) e Jio cbiaiall JU e l0¥1 ol iige @uds Juloe]
2SN 0sST Blasg duaie JS Al dedaiall clpaal) Hlaed! 3 asY ae Laes @3 I
i) JlecHl ooy Al Bt ganll Jalgall puad o cbeads Zuaill s15l (e Gyaio
Bl 1 (3 5dilie Apaal 13 ((udeel!

caliie pe Olegenll 3815 e Gamill wllasl olisll 2l cladl 4o plaaly

LS «(Cronbach Alpha) #Las,S L)l Jolao plasiuly obldl 4dgige [pasly cclaill

cledaadtl 31 Jdetd Abpgll alebasily clpaadl saane Hlas¥l Ly e loaic!
A e Bgilall

Slaie slol e piae b LI WU § dedaadl (LY o ) dwlyudl clnss udg
Slaill Byla) e 3ubla] Aliadd Slhas e 4yt ud Lo @iy o Ll ¥ e

3- Jayesh Prakash Gupta, Hongxiu Li, Hannu Karkkdinen and Raghava
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implicit social ties in crowdfunding project success », Emerald Publishing
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the UAE: Regulatory and operational challenges », Journal of Digital Innovation,
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Source: https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-
report.date of publication: October 2024,date of view: 8/11/2024.
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Global Crowdfunding Market

Market forecast to grow at a CAGR of 16.5%

USD 32.93 Billion

USD 17.87 Billion

2024 2028

RESEARCH MARKETS
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Source:https://www.researchandmarkets.com/reports/5790546/crowdfunding-global-market-
report.Date of publication: February 2024,date of view: 09/11/2024.
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Date of publication: October 2024,date of view: 08/11/2024.

2 https://www.researchandmarkets.com/reports/5790546/crowdfunding-global-market-
report.Date of publication: February 2024,date of view: 09/11/2024.
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JustGiving Jis adlga seds e 125k Ci Y1 e claall zsol 2000 L
gyl Joudl 3 Jlas¥l slgd 8yiuall (59,410 &y Luaie Joi Kiva cialls] 22005 L

Jigetll mllaims 22ln 3 « FundaVlog pwis (pladgw Sk J] Jiadll 3921 :2006 diw
B ves)
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! Ying Zhao. and al, Op.cit.
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Source: Zhao, Y., Harris, P, and Lam, W. «Crowdfunding industry—History,
development, policies, and potential issues». Journal of Public Affairs, Vol19 N° 01,
e1921. https://doi.org/10.1002/pa.1921.2019. Pp 1-9, P 03.
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Alad AU Bl 09il5 cmga (SN L1 2012 (531 5 3 sie sy (JOBSC55L)
I Bho¥l A ciueiel (35N wdy §9 1934 alad LW 55e¥) Aimygy (153l89 1933
oy sl el Gl el danad floedl gl Gliy Bugua wilsd Uayl dun)ysddls
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ore JWI Ll 33L3s pazed S piall oS adly Aalill Sy i) Gagdais SISea JOBS (38 todidug
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Sl g 638 Agas e Bhsl au paye S @1 delgall S LI suzg
@ AW Bhs¥l i Jumad oo slac¥l J @5um Le slag]l @3 13) &g« plozell Jigadl!

EOESYW PEW (WS> TEN)

Sapadll il ¥ § Slasedl Lagaill a3l 5.3-1

Moo Gsale 31310 ) slazdl dsgoil] Adgadl cDlalall &aid Juas o adsill (e
CAGR 2024-) (Sys G9in g3 Jure Aadsall Aagd ,ilas o adgill (109.2024 ale § (Sopal
Jolomy (S5yal 293 Ogale 334.00 608 adgia Jloz) pes J) 635 Les %1.63 &y (2028
@ ol Moo a116.46 (lozdl Ligatll Goue @ Ao ST Jogatll Jasogio 3lig 2028 ale
SLYsll 3 Lasdms @F clelaald dayd el o gu (Alladl 355lal) Hlaie (169.2024 ale
22024 ale 3 Sool o5 G94ls 464.80) suseil

! Jumpstart Our Business Startups (Jobs) Act, Title 111, H. R. 3606, available
at:https://www.govinfo.gov/content/pka/BILLS-112hr3606enr/pdf/BILLS-
112hr3606enr.pdf.date of view: 11/11/2024.

2 SECURITIES AND EXCHANGE COMMISSION, Final rule on crowdfunding, RIN 3235-
AL37 available at: https://www.sec.qov/files/rules/final/2015/33-9974.pdf.Date of
publication: October 30, 2015,date of view: 14/11/2024

3 https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-report .
Date of publication: October 2024,date of view: 12/11/2024.

82

—
| —


https://www.sec.gov/files/rules/final/2015/33-9974.pdf
https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-report
https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-report

United States

United Kingdom

Indonesia

Germany

South Korea

TLAL) clucdall 3B 0a o leall digadl slaie) LG Y Joail)
dlga ulal (2 g dailase dada z il A

Sbele 36 (e ST Busmall wl¥sll 8 (801 JUI (il pa 7z 3Les cinen 2023 ale ad
Al Al el Jimsy (08,01 W Ty e @ Glle Buslll Lbasm Lo «(Soyel S¥9
2, Butoetl)l ASLall St s d> U1y - Sapal 993 5lale 16 (yo ez Jlon] oty g
Jadid . 8,01 JUI oy a2 30ed I3 (0 (Sopal 95 5lile 4.7 Jlg> cinar Coe AU
2,881 lazd] (a8 ¢ £lomd! Ll M5 (o danz o3 ) JUI oy pl3 Y1 o0
4] Glatll 05 Lo g JUlt JSadls . LKL e @ilal) losd! Jogally Byl §
& Flerdl digatll Byl oo pamll JUI (ly ad s Tl s 5:1(3-3) o3, Sl
2023 diwd plladl

36,052.98

China

15,778.14
4,692.75

1,226.89

1,052.51

Italy 1,020.01
Japan 910.7
827.99

France

458.54

India 447.43
Poland 382.64
Spain 310.79

Source :https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-
report . Date of publication: October 2024,date of view: 12/11/2024.

! https://www.thebusinessresearchcompany.com/report/crowdfunding-global-market-report.
Op.cit.
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L 08902023 sle § Adgue a AST e 20l luwsll plad Somiul Com 6,400
Lo %54 5 juas dwady 2023 W T o ol 3 Flezdl Bigaddl Jlaz] oo aud) pas
peadly Bupde Silxiie jughas ) 28La) (Boudl § pelating @ay831 Hlusl (e panelu
Slaied Susly Laie Je olaizll gpedzindly o peiladl Sladad e Jgmazdly JUI
Oteslidl o peize slog JUI () pezd 2ialdl wiS,id) Sups Ak slazdl Jogadll
U3 gy JW il L YT Ul Bl o Jloe¥ ISST Lz
Beud G pusiadl cows T op ol @ (Slezdl Jigaill Bgus duas :(4-3) 0, S
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! https://www.fortunebusinessinsights.com/crowdfunding-market-107129 . Date of
publication: December 16, 2024, date of view: 24/12/2024.
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U.S. Crowdfunding Market Share, By End-user, 2023

I Gtartups
I NGOs
B Individuals

www fortunebusinessinsights.com

Source :https://www.fortunebusinessinsights.com/crowdfunding-market-107129 . Date of
publication: December 16, 2024, date of view: 24/12/2024.

2o pa¥ Bazill Sl¥ell 3 Slazdl Jogarll 4-1

asladl gt Ay g 255,081 Bumall ¥l 3(Crowdfunding) (slezell gl
i ST aBy e il e (ol ¥l (e S Aegaze (o Jlgadl aaz IS o0 HKEYIg
Wyl Y yldie e Aalisee ¥le Jadng 54591 Slgiadl § s Jigardl (0 ol
Flozdl bigaddl Gouw gz Aagd Ciily s (A o 9iSilg AsludYlg Aty Aclaxaly
Sl 95 Hldke 1.60 (po gy O p8gill (109 2023 ale 3 (Soyal 9o 5l 141 wllall
113.8 5yu8 S50 Goiw ga3 Johany 2032 ale Jolmy (Soyal Moo 5lile 450 J1 2024 sle 3
& %40.43 cialy Lamy Adlall Goudl e Adlaid) Sl cingay Andgall 358l MU
202351

! https://www.fortunebusinessinsights.com/crowdfunding-market-107129 . Date of
publication: December 16, 2024, date of view: 24/12/2024
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! https://www.grandviewresearch.com/industry-analysis/crowdfunding-market-report.Date of
publication: 2022, date of view: 22/12/2024
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U.S. Crowdfunding Market BEvE

size, by type, 2020 - 2030 (USD Million) GRAND VIEW RESEARCH

16.0%

U.S. Market CAGR,
$264.7TM 2023 -2030
$240.4M I I I

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
@ Debtbased Crowdfunding Equity-based Crowdfunding QOthers

Source: https://www.grandviewresearch.com/industry-analysis/crowdfunding-market-report.
Date of publication: 2023, date of view: 22/12/2024.

tlopsdl @ sleztl Jugaill o 1951 5-1
Lalizs ¢ 1950 Usgatd By Aliang ey Bual) l¥oll 3 (slazedl Jigall Helas ua!
asloma¥) Llaally el Zueladl anladly 2eabll clussll 5§ Le canlill o

salezy Blaal b Lpe S com slail sue J) (slomdl Lisall Cagdunt (Say ale JSdag
Bzl LYl 8 (sloze!l dogatld Aus 31 £ 19381 s Lagdg Aalizes Adg3ld Sliag

el e @5l $losd! Jagad] .1-5-1

093 clo Apaal JIga¥l pazmy cilalaill of 31,80 o (£lazedl Jsgatll (o goill lda

Al nes G &l of LYl degdie cule aall 0S5 Lo Soleg « enluceld Al Slge @uuas
Al 3 By ol Akl olaad) fhad Slead! e Jie Boame s ol duclois!
Lado oleydl e @lall slodl dogetll Jamg cdpnsddl tlgladl ol of &s)loSI
Leghie ypsdl lpaldly dgasall Llaally dgbll clbdall Jie c¥lee § 348

87

—
| —


https://www.grandviewresearch.com/industry-analysis/crowdfunding-market-report
https://www.grandviewresearch.com/industry-analysis/crowdfunding-market-report

TLAL) clucdall 3B 0a o leall digadl slaie) LG Y Joail)
dlga ulal (2 g dailase dada z il A

clalaill ol Goleadl 857 a1 i) clbaill Lol L aablall 4u3lally Lms all S5l
YouCaring (GoFundMe : 2 1 o ol @ flemll bsatll (o goill I alazial,

JustGiving g
BLIKL ol de Flazdl Jugaid! .2-5-1

Jilie 5,58 of g9t Jogats Oganludl psdy LKL e @lall slozll (igatll 3

e oz paids Sa) of e J) LSl dumgdl US4 3 0555 Lo Bales adle pe ol
okt (Glat¥ly Capwslly BV Jis) Auelagdl apladl o Lols duady zi3sed!
qely @2 e daged ol cpoded glis) s o gis gl ol z3ged ises Jio Ll
093 JIgadl ) Jsmsll reilly il @, 4l By 9,00 5L e @ilall (slozd! Jagadd
cleall ol Lolesdl ,855 &l Bacddl claill i “osadl Joxs of medll e el
.GoFundMe «Indiegogo «Kickstarter: 2 .1.a . sJl § £lozdl Jsgaidl (o goidl I aluziuly

| e @ailall slazd! Jigaidl 3-5-1

il Z,mtll JLec¥l 8 Opnabiad] ety o> Lol Jogatll JEAT (oo JS2 sa9

Blsdl Aa L o 39l i udass g A8, 401 3 ASle paias 9l sl e Jgunel!
xat Gl o JWI ol 83L5s 28I SN mases o <(SEC) AuSopadl limyslly 2L
o eSO Gpatiadl sl GLtledl JUI aly e 1azd sleze¥l (o speanll e

! Ethan Mollick, « The dynamics of crowdfunding: An exploratory study», Journal of
Business Venturing, Vol 29, N° 01, 2014 . Pp 01-16. p 02.

2 Paul Belleflamme, Thomas Lambert and Armin Schwienbacher, « Crowdfunding:
Tapping the right crowd »,Journal of Business Venturing, Vol 29, N° 05, 2014. Pp 585-
609. p 602.
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53 @ Bl clbaill i aa bl sia JM5 oo Byt o3 cadle 5 J) duas aleesy
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Kickstarter .Republic Wefunder .SeedInvest

o as ) las e 21)3Y1) Ol e ilall Slezdl bigeid! .4-5-1
{(P2P 1,3

o0 Aegazma (o Jlga¥l SISl of 81,81 (o5 cOgall e @l slozdl bisadll §
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leadl lesy cufu J99 Dlsd cild-ses 05l8 pud t> Hlaall HLiLudl g of
& dladdly cllawd! Hlox caginy Len (P2P (o,8Y1 Ciliata e (oudaill 31,291 (2010)
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J31 Blay (29,8 e gt el CSladly Biiall S8 AL LIl Asls pudadll

! Schwienbacher, A., Larralde, B. Armin Schwienbacher and Benjamin Larralde.
«Crowdfunding of small entrepreneurial ventures », Handbook of Entrepreneurial
Finance, 2012. Pp 369-391.p 381.

2 SEC (2012). « Jumpstart Our Business Startups (JOBS) Act », Public Law 112-106.
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! Zohar, Y. (2019). « Peer-to-peer lending and small business financing», Review of
Economics and Statistics, Vol 101, N° 04, Pp 712-724. 2019. p 718.

2 Younkin, P. E. and Kogan, J.« Crowdfunding intellectual property», Business
Horizons,\Vol 59, N° 05, Pp 535-544.2016. p 542.

® Charoen, M. and Mollah, M. « The growing trend of real estate crowdfunding »,Real
EstateEconomics, Vol 47, N° 02, Pp 404-436. 2019. p 417.
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! Ajay Agrawal, Christian Catalini, and Avi Goldfarb (2011). « The geography of
crowdfunding », NBER Working Paper No. 16820. http://www.nber.org/papers/w16820,
Date of publication: February 2011,date of view: 12/09/2024.

2 Brettel, M., Strese, S., and Flatten, T. (2012). « Crowdfunding in the nonprofit sector:
The emergence of new funding sources», Nonprofit Management & Leadership, Vol 23, N°
04, Pp 381-397.2012. p 386.
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z https://www.Kkickstarter.com/ Visit the website on 27/12/2024 at 22:01 pm.
Idem.
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! https://www.kickstarter.com/. Op. Cit,
2 Kickstarter: Funding pledged by category 2024. Statista.
From:https://www.statista.com/statistics/222455/amount-of-dollars-pledged-per-category-on-
kickstarter/.Date of publication: 2024,date of view: 28/12/2024.
% https://www.indiegogo.com/. Visit the website on 28/12/2024 at 09:11:53.
: https://www.kickstarter.com/. Op. Cit, Visit the website on 25/12/2024 at 22:01 pm.
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! https://www.indiegogo.com/.Op. Cit, Visit the website on 25/12/2024 at 22:40 pm.

2 Indiegogo: Highest grossing campaigns 2024.Statista.
from:https://www.statista.com/statistics/620550/largest-indiegogo-campaigns-worldwide-by-
amount-raised/.Date of publication: 2024,date of view: 28/12/2024.
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Source :https://www.statista.com/statistics/620550/largest-indiegogo-campaigns-worldwide-
by-amount-raised/#statisticContainer. Date of publication: 03/12/2024. date of view:
28/12/2024.
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00 2010 & (30 slo pedh (3 LiipgandS - s Olos (3 38,401 cuanls (Bl yo Amie 9 Al
2010 (ple (v goidl (0 BAS 348 uasg Andrew Ballesters Brad Damphousse <8,k

@llalt g 551, GoFundMe slosd! Jsgetll Late Led cmaal &9 20159

o degazme JiB (pa Y93 Ogale 600 Jslae Lpwusuia (yo 4S,adl 61,2 32015 ols2>
2016 Lole 39 . Technology Crossover Ventures g Partners Accel 55l ¢y rodiudl

EM o AST o> e Uohun ol i slodl bigad] Linin ST GoFundMe el

! Adams, Susan. « Free Market Philanthropy: GoFundMe Is Changing The Way People
Give To Causes Big And Small », 2016.

from: https://www.forbes.com/sites/susanadams/2016/10/19/free-market-philanthropy-
gofundme-is-changing-the-way-people-give-to-causes-big-and-small/Visit the website on
28/12/2024 at11:11:43.

2 Chong, C.« A group of investors is buying GoFundMe. Business Insider»,

2015, from:https://www.businessinsider.com/a-group-of-investors-is-buying-gofundme-2015-
6, Visit the website on 29/12/2024 at01:32:25.
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! https://iwww.forbes.com/sites/susanadams/2016/10/19/free-market-philanthropy-gofundme-
is-changing-the-way-people-give-to-causes-big-and-small/.Op. Cit, Visit the website on
29/12/2024 at01:59:08.

2 https://www.gofundme.com/.Visit the website on 30/12/2024 at18:33:07.

% https://www.gofundme.com/. Visit the website on 30/12/2024 at19:29:38.

* https://6sense.com/tech/crowdfunding/gofundme-market-share. Visit the website on
30/12/2024 at20:57:12.
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! https://www.coolest-gadgets.com/gofundme-statistics/. Date of publication: 18/11/2024.
date of view: 01/01/2025.at23:08:27.
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! https://www.crowdstreet.com.Visit the website on 01/01/2025 at00:36:13.

2 https://www.crowdstreet.com/how-it-works?.Visit the website on 01/01/2025 at01:51:10.

3 https://www.crowdstreet.com/about/. Visit the website on 01/01/2025 at 01:51:10.
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! https://www.crowdstreet.com/. Visit the website on 01/01/2025 at 02:20:03.
2 https://app.crowdstreet.com/invexp/accounts/login/?. Visit the website on 01/01/2025 at
02:57:25.
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! https://www.startnext.com/. Visit the website on 02/09/2024 at 03:57:47 pm.

2 Schafer. H, and Kuckertz. A, « Crowdfunding for creative projects: Insights from
Germany’s startnext platform», International Journal of Entrepreneurship and Innovation
Management, Vol 18, N° 05, Pp 432-450. 2014. p 437.
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1 Piitz, J. and Duller, S. « Equity-based crowdfunding in Germany: A comparison of
crowdfunding platforms and the potential for innovation-driven startups »,Venture
Capital Journal, Vol 19, N° 02, Pp 81-99. 2017. p 85.

2 BaFin. (2015). Guidelines for Crowdfunding and Financial Market Regulations. Federal
Financial Supervisory Authority.
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(BaFin). https://www.bafin.de/. Visit the website on 04/11/2024 at 21:53:28 pm.
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! UAE Crowdfunding Regulation, 2022. https://u.ae/en/information-and-services/ business
/public -private-people-partnership/pppp/crowdfunding. Visit the website on 04/11/2024 at
23:12:47 pm.

2 U.S. SEC, 2021. U.S. Securities and Exchange Commission. https://equilend.com/
services/sec-rule-10c-1a. Visit the website on 05/11/2024 at 18:56:04 pm.

® Germany Crowdfunding Law, 2020. German Federal Financial Supervisory Authority
(BaFin)._https://www.bafin.de/. Visit the website on 05/11/2024 at 21:18:16 pm.

* UAE Crowdfunding Regulation, 2022. https://u.ae/en/information-and-services/business/
public-private-people-partnership/pppp/crowdfunding. Visit the website on 05/11/2024 at
23:42:57 pm.

® U.S. Small Business Administration, 2021. https://www.sha.gov/. Visit the website on
08/11/2024 at 18:59:11 pm .
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! UAE Government, 2022. https://u.ae/en/. Visit the website on 08/11/2024 at 22:17:43 pm .

2 https://www.mpt.gov.dz/. Visit the website on 11/11/2024 at 21:38:17 pm .

® https://www.kickstarter.com/. Visit the website on 11/11/2024 at 22:55:49 pm .

* https://www.indiegogo.com/. Visit the website on 11/11/2024 at 00:03:24 pm .

> https://onecrowd.de/. Visit the website on 11/11/2024 at 00:54:09 pm .

® https://www.companisto.com/en/version-b. Visit the website on 11/11/2024 at 01:37:21 pm .
" https://yallacompare.com/uae/en/. Visit the website on 11/11/2024 at 02:29:18 pm .
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! https://www.mip.gov.dz/. Visit the website on 13/11/2024 at 17:48:52 pm .

2 UAE Government, 2023. https://gouvernement.ae/. Visit the website on 13/11/2024 at
19:33:09 pm .

$U.S. SBA, 2021.. https://www.sha.gov/. Visit the website on 13/11/2024 at 20:56:37 pm .

* Germany Crowdfunding Act, 2020. https://www.bafin.de/. Visit the website on 13/11/2024
at 23:29:13 pm .
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2 Securities and Exchange Commission, 2012. Jumpstart Our Business Startups Act (JOBS
Act). SEC. www.sec.gov . Visit the website on 16/11/2024 at 18:02:04 pm .

153

—
| —


http://www.sec.gov/
http://www.sec.gov/

TLAL) clucdall 3B 0a o leall digadl slaie) LG Y Joail)
dlga ulal (2 g dailase dada z il A

i il Aelususe 46958 2y 3l Las cBadme (wilgal (Bag o9,all of W;Z" e (Flexll
! sgetll e Loles¥

@ e S 4ulsls 1l slazdl dogatdl Ty cnlylodl (8 ¢ Bl | Ayl ol e -
Shlyl call] 2020 a8 ALl Sluwsll sl 1ely Bl uady 531 clgiul
il mew Les (FinTech), 2JWI L gdeiSall cliata pe (flozdl bigatlly Lols Ugils
Syl ity «eedlly Aelamll (a9,all e Agazedl Jgarll clool po olaradly 21l
Pz 3saidl da e slaxe¥ e Jlec¥l sl axda Los ¢ e 2ig3l3 2y

Lozl Jagatlly aladl £ollg 2u3LaL1 Wil .2-4-5

dsgaddl psin Jo> (£ Canis o 5l paizmll Gilay (Lhyla il LS's y51 3d-
(9\5,_;_44:2\3 BJ_U:Y‘) L..g.,\._;._l.é_’i_” dﬁ}‘-“.—” s Jjb_zj‘ @ EI9A) QLW.A@.U (oja.a.a Jadadg ‘L;QL"?‘”
Patasdl dagerll z30e Jud Bun Los b puall 4o, of

oo Vi3 Fledl dagaddl day Busall Gl¥sll 30 4Gl Bumill il¥ll -
Kickstarter Jto Glle 3g,all glodl Jigatll Slaio (o S0l 3529 2o cAalall 2alatll
@ oS redl s pediad ) o gandl Blg «flamdl bigatll (£l HLATY Klas Indiegogo. s
MA Sl qe ) Alad 315K plosdl Jugall 3,83
Ll ool s e G3la5 Yo Ua)l Lilll 3 (slesd! Jugatll sdn = Ll -

dsgatdl Slain pe aylin @ lopeilul ud 1938 WY e %25 (s> ol 2020 § coy

i

! European Commission, 2020. European Crowdfunding Regulation. European Union.

https://european-union.europa.eu. Visit the website on 16/11/2024 at 21:33:47 pm .

2 UAE Financial Regulatory Authority, 2020. Crowdfunding and Financial Technology. UAE

Government. www.uae.gov.ae. Visit the website on 16/11/2024 at 23:49:18 pm .
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* National Crowdfunding Association, 2021. Crowdfunding Trends in the US. www.ncfa.org.

Visit the website on 18/11/2024 at 19:28:46 pm .
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! Bundesverband Crowdfunding, 2020. Crowdfunding in Germany. www.crowdfunding.de.
Visit the website on 18/11/2024 at 22:09:25 pm
2 UAE Government, 2022. Financing Startups in UAE. www.uae.gov.ae. Visit the website on
18/11/2024 at 23:53:44 pm

17 :54 111 Al e 2024/11/22 (& a8 sl 305 . Www.sha.gov .4l iall Lullal/ 5155 2
* Small Business Administration, 2020. SBA Programs for Entrepreneurs. www.sba.gov. Visit
the website on 22/11/2024 at 19:33:08 pm.
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! Germany Trade and Invest, 2020. Government Support for Crowdfunding. www.gtai.de.
Visit the website on 22/11/2024 at 22:14:27 pm.

2 UAE Ministry of Economy, 2021. Startup Ecosystem Support. www.economy.gov.ae. Visit
the website on 24/11/2024 at 18:08:39 pm.

% Kickstarter, 2021. Annual Impact Report. www.kickstarter.com. Visit the website on
24/11/2024 at 20:57:15 pm.
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! Seedmatch, 2020. Successful Crowdfunding Campaigns in Germany. www.seedmatch.de
Visit the website on 24/11/2024 at 22:18:46 pm.

2 BeYOU, 2021. Crowdfunding Projects in UAE. www.beyou.ae Visit the website on
24/11/2024 at 00:33:04 pm.
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https://www.govinfo.gov/content/pkg/BILLS-112hr3606enr/pdf/BILLS-112hr3606enr.pdf
https://www.govinfo.gov/content/pkg/BILLS-112hr3606enr/pdf/BILLS-112hr3606enr.pdf
https://eur-lex.europa.eu/eli/reg/2020/1503/oj/eng
https://eur-lex.europa.eu/eli/reg/2020/1503/oj/eng
https://startnextwork.org/learn-change/resources/library/annual-report-2021
https://startnextwork.org/learn-change/resources/library/annual-report-2021
http://startupmonitor.eu/
http://europeanstartupmonitor.com/esm/esm-2016
https://www.buzer.de/VermAnlG.htm
https://www.mf.gov.dz/
https://www.mip.gov.dz/
https://www.mdme.gov.dz/
https://www.mpt.gov.dz/
https://cosob.dz/ar/
https://yinvesti.dz/en
http://www.ine.dz/
https://u.ae/en/
https://gouvernement.ae/
https://uaelegislation.gov.ae/
https://sme.ae/Default/en
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150- https://u.ae/en/crowdfunding.com

151- https://u.ae/en/information-and-services/business/public-private-people-
partnership/pppp/crowdfunding.

152- https://www.sca.gov.ae/en/about-us.aspx

153- https://www.sca.gov.ae/assets/1ee8a9a8/the-cabinet-resolution-no-36-of-
2022-concerning-regulating-activity-of-the-crowdfunding-platform.aspx

154- https://www.dfsa.ae/

155- https://www.dfsa.ae/news/dfsa-launches-crowdfunding-framework

156- https://www.adgm.com/

157- https://www.adgm.com/financial-services-requlatory-authority

158- https://www.dubaifuture.ae/

159- https://www.dubainext.ae/

160- www.economy.gov.ae

161- www.emiratesrc.ae

162- www.uae.gov.ae

163- www.difc.ae

164- www.fintechnews.ae

165- https://www.bafin.de/

166- https://www.bafin.de/DE/Aufsicht/Prospekte/Wertpapiere/Prospektpflicht/
prospektpflicht_artikel.html .

167- https://www.bafin.de/EN/DieBaFin/diebafin_node en.html

168- www.gtai.de

169- https://www.sec.gov/rules-regulations/jumpstart-our-business-startups-
jobs-act
https://www.sba.gov/
170- https://www.iosco.org/annual_reports/2021/pdf/annualReport2021.pdf
171- www.sba.gov
172- www.sec.qov
173- www.ncfa.org
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https://u.ae/en/crowdfunding.com
https://u.ae/en/information-and-services/business/public-private-people-partnership/pppp/crowdfunding
https://u.ae/en/information-and-services/business/public-private-people-partnership/pppp/crowdfunding
https://www.sca.gov.ae/en/about-us.aspx
https://www.sca.gov.ae/assets/1ee8a9a8/the-cabinet-resolution-no-36-of-2022-concerning-regulating-activity-of-the-crowdfunding-platform.aspx
https://www.sca.gov.ae/assets/1ee8a9a8/the-cabinet-resolution-no-36-of-2022-concerning-regulating-activity-of-the-crowdfunding-platform.aspx
https://www.dfsa.ae/
https://www.dfsa.ae/news/dfsa-launches-crowdfunding-framework
https://www.adgm.com/
https://www.adgm.com/financial-services-regulatory-authority
https://www.dubaifuture.ae/
https://www.dubainext.ae/
http://www.economy.gov.ae/
http://www.emiratesrc.ae/
http://www.uae.gov.ae/
http://www.difc.ae/
http://www.fintechnews.ae/
https://www.bafin.de/
https://www.bafin.de/DE/Aufsicht/Prospekte/Wertpapiere/Prospektpflicht/prospektpflicht_artikel.html
https://www.bafin.de/DE/Aufsicht/Prospekte/Wertpapiere/Prospektpflicht/prospektpflicht_artikel.html
https://www.bafin.de/EN/DieBaFin/diebafin_node_en.html
http://www.gtai.de/
https://www.sec.gov/rules-regulations/jumpstart-our-business-startups-jobs-act
https://www.sec.gov/rules-regulations/jumpstart-our-business-startups-jobs-act
https://www.sba.gov/
https://www.iosco.org/annual_reports/2021/pdf/annualReport2021.pdf
http://www.sba.gov/
http://www.sec.gov/
http://www.ncfa.org/

aalyall daild
(Crowdfunding Platforms) Lzl Jsgaill &g ASTY I Sliaill &

« GoFundMe

174- https://www.gofundme.com/
175- https://6sense.com/tech/crowdfunding/gofundme-market-share
176- https://www.coolest-gadgets.com/gofundme-statistics/

 Indiegogo

177- https://www.indieqogo.com/

o Kickstarter

178- https://www.kickstarter.com/

179- https://www.Kkickstarter.com/fulfillment

Beehive

180- https://www.beehive.ae/about/
181-https://www.beehive.ae/p2p-lending-moves-fast-and-breaks-tradition/
182-www.beehive.ae.

Companisto

183- https://www.companisto.com/.
184- https://www.companisto.com/en
185- https://www.companisto.com/en/success-stories-leading-portfolio

Seedmatch and OneCrowd

186- https://www.seedmatch.de/

187- https://www.startnext.com/

188- https://www.startnext.com/start-project.html

189- - https://www.onecrowd.de/

190- https://fintech-consult.com/fintech/seedmatch-onecrowd-loans
191- https://www.crunchbase.com/organization/seedmatch-gmbh
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192- Eureeca
193- https://eureeca.com/home
194- https://eureeca.com/static/about-us

CrowdStreet

195- https://www.crowdstreet.com/
196- https://www.crowdstreet.com/about/
197- https://www.crowdstreet.com/how-it-works

Yallacompare

198- https://yallacompare.com/uae/en/

&3 Floz digai aliate ©
199- www.vyallagive.com
200- www.gofundme.com
201- www.fundingsoug.com
202- www.fundingsoug.com
203- www.crowdfunding.de

'

(
| 241


https://eureeca.com/home
https://eureeca.com/static/about-us
https://www.crowdstreet.com/
https://www.crowdstreet.com/about/
https://www.crowdstreet.com/how-it-works
https://yallacompare.com/uae/en/
http://www.yallagive.com/
http://www.gofundme.com/
http://www.fundingsouq.com/
http://www.fundingsouq.com/
http://www.crowdfunding.de/

a1



:(01) o8y 3k

rObia) Nanl aa) s

Jdaal) () ey
Ainsworth Anthony Bailey, " Consumer Awareness and X
Use of Product Review Websites", Journal of Interactive | Awareness (AWA)

Advertising, Vol. 06, No. 1, 2005,
Pp: 68-81.

Munim, Z. H., Shneor, R., Adewumi, O. M., and Shakil, M.

450410 3 agt)

H. (2021). " Determinants of crowdfunding intention in | Self-Efficacy
a developing economy: Ex-ante evidence from (SEF)
Bangladesh ".International Journal of Emerging Markets, Slaiay) il
16(6), 1105—1125. https://doi.org/10.1108/IJOEM-08- Social
2019-0657 Influence(SI)
Al-Edrus, S. A. S., Ahmad, 1., and Hanafiah, M. H. (2023). S sbead) i puaill
" Will you be a Honey and Help Us Raise Money?: & gial)
Investigating Online Crowdfunding Platforms Expected
Acceptance, Perceived Trust and Behavioural Intention | behavioral
", Perceived Trust and Behavioural Intention. 22(1). behavior
Jagall) cliaia g)af
=l
Performance of
crowdfunding
platforms
Islam, M. T., & Khan, M. T. A. (2021). "Factors 4l 4,108
influencing the adoption of crowdfunding in Trialability
Bangladesh: A study of start-up entrepreneurs". Cilaia A 480
Information Development, 37(1), 72—89. slaad) Jy gatll
https://doi.org/10.1177/0266666919895554 Trust in
crowdfunding
platforms
3 gaial) halilal)
Perceived Risk
(PR)

5yLaiud :(02) o3, 3ke

(
| 243

'



https://www.tandfonline.com/author/Bailey%2C+Ainsworth+Anthony

ol ydoadl 45 ol 4y ezl

i I

y
.o Q

Université Ferhat Abbas Sétif 1 Université Ferhat Abbas Sétif 1

ol el JLall weland! 5,05
— 1 — igdau ulie Siloyd 2ol
el agleg dylmilly AsLaid¥l aglall 2S
seadll pgle oud

adle 3yla) i oyl

el et s el

Bl szl 3 ozl bgodll sloiel aubild ol (28 il g9y ad (obetiu
oS ezl
o> o Awludl sda (e Bl Ll cadeedl 8ynldl sl Gl e cll (S
Floz)l Ligeddl slezel Je> «Jlxll 10 3 onlelally csasd) JlacH 5oy oy lagdasll
Asasll Alys) e S Ll ae b cliglady « Sl 4 8,S5dl mpleg il
Ol 1ia § gllall ciloglally Lugss @S0 (20 1
AW Bled) e cos Ll uSg Lia (a9
Jass e (ol e o laudls A J1 8,0ldl sia @
.ﬂ:@@\a@J%W@@\QL@M\Q&M\M@ o

ML wasig Jas ¢loaw RE T ézg.” &3).&1‘ | ia ésl.‘i.a 49,20 e S 13 e
Bdl
il,'j) elulg PO Belyd oy

(
| 244

'




A 5,8400 551,5 ompo

AU 2lol) pderd e Y1 pe gy Sy (Agida Boeo (o (Flazdl gl oSy
e ol maadll TS e st 23 blie ol (e 09as) clens (K4 e L
5o ploxdl Lgarll cclls JI A8LAYL Baums (ol L)l sl qend 2yl
bl ews of oSe @ oloadl aend spandl de Bl oL Blec
Kickstarter £ 8ys il £lazdl Jsgatll Sliaie yanng (Al SIS, 408 2 lewd I

3 ) Loy dgaud! adlia (AslyLe¥ | eSS 55 «GoFundMe (Indiegogo

el 3
w50 o ASTH 250 141 el w40 0130 e | A 30 e JBT
roaladdl ggudl 4
ol Sstus | goil Gstua |
Lle clulys Gotme | lals gyiun |
............................................................... ol
Yol Sl glanll clegy b cualll Ja. 5
: Y| L S5 ey oAl LY KRS 13)
gl LY e ,S3 o me N ALY sl 1)
Saall) b€, ad JW uly pend (Slozdl gl daie aluseind sluaial cliud Ja. 6

.
L




n g n ?#‘
Jsaad) b sl ajlal) Ao ol daliall LAY 3 (V) Adle pudag 2T slal o
| | | Gl | Gl & i) Ak
Gilga | Gilga Bady
ady

Awareness (AWA) & ¢

coelonll Jisatll 2pag ple o € e UYLl 3 Ja | 01

cgeleall Qigall aggias s e UT| 02

colenl) Jisaill pllaias pend L b3S 03

s leal) sally Aoyl clusliall Cagel | 04

Self-Efficacy (SEF) 414 §¢1a<!)

celeall dogall Clata aladid e 5)8 8 4& gl | 05

Lo lenl disall Ciliaia aladin) 8 Bale mual AU 5yl gl | 06

ceelea) disaill Gliaie (ge Jlsa¥) s Slo (58 e @l W[ 07

Social Influence(SI) iy st

s dlsal panl o Ao g 4l Ggafiny I Al (ygagall aladI | 08
e laadl isail Cilato (e Ll

Gilaie aladin) Lo igaandy Solu e 0y fi5 o) paladl1 | 09
e leall isatl

Glaie o dsrdill ey el panl o alaind il Sliaal Siey | 10
= leall Jisatl

AL aglHa) JIsaY) pen o Va1 SlBaal ey aff el | 11
.‘Sc\.o_aj\ d:\}qﬂ\ Glaie e

Expected behavioral behavior 22giall S shead) iyl

( ]
| 246 |




LUl A$al Jld) Gy pead eleal) disatll cliaia plasiad) il | 14
bl A ealaiel o3 13)
Al AGEl Jl) Gy gead eleal) dagall ciliaie el Cigu | 15
o gl elaall Jipall cileaie Lo ) )Sie J<0 il ale | 16
cdasdall ead JW)
A | | ulaa| Glga| Gilsa & Sy Al
3Blsa | (Blsa Bl
Bad

Performance of crowdfunding platforms & laall Jasaill Cilaia o1

i) ead Jlall Gy 33050 1ke e leall digail) aladid 2ay | 17

AGAN LS desn JW) ) pen e eleall disall aladiad |18
LAaal)

AU AS,AN dasal st (e i eleadl dasall alasiid | 19

e Jlgal tnaj ‘;’uﬂ\ ecﬂh aslll ASHAN agyn gc\.a;j\ dfjﬁm 20
- Jariall

Jisa¥) pend dialie cDlalae dalail elaall Jisaill Gilaie clbia | 21

Trialability dyaill 4,8

cseleal) Qisatll alasnn 48N (all Jinale | 22

coelaall dogail)l Ljas e 0B G| 23

isaill alasin) (3 agal) (e AU JY ) dalsy @ ) asel | 24

.= laall

-

Trust in crowdfunding platforms &lall Jigalll Cilaia A& 445

Aalee (81 el 1S Lalaial Helan eleal) Lisall liaia ff e
Jaas) E\S).:Jh dalaia

25

( ]
| 247 |




S dalyy et g AR Bn e laa) dgail) Cilaia of St

26

radll e GLLY L il By o) deaddll legles of e
ceebaad) sl claie PAS e Lg)

27

Perceived Risk (PR) 8 gaiall jhalaall

eleall digall Liaie plaiud PIA (e Hhad dllia s 4 el | 28
s aanl

LI dpagadl) e Bilas ol elead) dogal) date i aael [ 29
L35 AS,aN duad all,

Jisall claie & 230 AGAL Jeadl z3gal Glaglea of el | 30

il i Ll e leal

OneSell sl 43l :(03) o) Sl

Lonaledl Al | daladl 2, oy il
1 cadow Al A zwl el Bpan
1 Cadass dasle (1) s lome 3lis lee Jhbolal,
1 cadas daal> (1) i Lo 3] B pal gl
1 ada 2asl> (1) rolma 3Liwd Amps gagels
PSS Arals (1) oo 3l Gt 399 550194
BSuSw daals> (1) yuoloms 3liws] PPRw-1e-25
B daale (1) oL s ool Balazgy

(
| 248

'




SPSS25 el calar ey Adlail ilinl! :(04) oy 3oele

Statistiques de fiabilité

Alpha de Nombre
Cronbach d’éléments
,895 28

Statistiques de fiabilité

Alpha de Nombre
Cronbach d'éléments
,768 4
Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,780 3
Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,730 4
Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,829 3
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Sl dsgaddl liaia slol il Jalas

Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,885 5
Flazdl Ligatll Sliate § 288 ol Jalas
Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,758 3
Statistiques de fiabilité
Alpha de Nombre
Cronbach d'éléments
,733 3
Ayl pas
Pourcentage Pourcentage
Fréquence Pourcentage valide cumulé
Valide |53 139 66,5 66,5 66,5
et 70 33,5 33,5 100,0
Total 209 100,0 100,0
road| o diall Sl lySG -3
48,50 pua yos
Pourcentage Pourcentage
Fréquence Pourcentage valide cumulé
Valide Jil ¢« 30 154 73,7 73,7 73,7
&= 31 40 47 22,5 22,5 96,2
=41 J 50 8 3,8 3,8 100,0
Total 209 100,0 100,0
( ]
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gﬁ,g.h.‘i." ‘53.'1'.“.“ e dicall &b‘)ﬁ' -4

P IPRIRY
Pourcentage Pourcentage
Fréquence Pourcentage valide cumulé
Valide S s (5 986 JBl8 11 5,3 5,3 5,3
G sia il 98 46,9 46,9 52,2
S sie siula 91 43,5 43,5 95,7
il 2 Ule 9 43 43 100,0
Total 209 100,0 100,0
Y_gi &_9).:0.1‘ | Jj:n et ol,|,SS -5
telill eleg e cidllel Ja
Pourcentage Pourcentage
Fréquence Pourcentage valide cumulé
Valide |a= 20 9,6 9,6 9,6
Y 189 90,4 90,4 100,0
Total 209 100,0 100,0

¥ gi po il Gl g dicall &ilyl,S5 -6

ALl 215, a8 JU ol ezt Slod! Jugad] Bpaio aluseiu¥ sluaial bl Ja

Pourcentage Pourcentage
Fréquence Pourcentage valide cumulé

Valide px 166 79,4 80,2 80,2

Y 41 19,6 19,8 100,0

Total 207 99,0 100,0
Manquant | Systeme 2 1,0
Total 209 100,0
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Statistiques

FH! i g5lall bl =¥y glusedl lasgal

Fler¥ ol wadd (gyleall blyxi¥ g L]l gl

a8l Soladl 3 padll wadd gleall Colymi¥ly bl asegal

=51 ©5.2 =53 =54

N Valide 209 209 209 209

Manquant 0 0 0 0
Moyenne 3,26 3,11 3,48 2,58
Ecart type 1,373 1,476 1,441 1,533

Statistiques
3el€ 1 3:l€ 2 3.3

N Valide 209 209 209

Manquant 0 0 0
Moyenne 3,5550 3,6268 3,7990
Ecart type 1,30755 1,47232 1,11709

Statistiques
il 1 il 2 A3 Hil.4

N Valide 209 209 209 209

Mangquant 0 0 0 0
Moyenne 3,1340 2,9139 3,2440 3,7129
Ecart type 1,16075 1,29059 1,23365 1,29491

Statistiques
sl g <l 2 o5l 3

N Valide 209 209 209

Manquant 0 0 0
Moyenne 4,1196 3,8373 3,6316
Ecart type 1,05614 1,12333 1,43887

(
| 252

'




Sl dsgatdl Sliaia elol dadd g5leall bl ymi¥lg bl gl

Statistiques
V1.1 Y12 Y13 Y1 4 Y15
N Valide 209 209 209 209 209
Manquant 0 0 0 0 0
Moyenne 4,2775 3,8565 4,1100 3,5981 3,6507
Ecart type 1,10049 1,25133 1,09296 1,16487 1,10832
2yl A5 ad leall oty Ll Lo sogal
Statistiques
Al 4l 2 s 3
N Valide 209 209 209
Mangquant 0 0 0
Moyenne 3,9187 3,9187 3,6316
Ecart type 1,19618 1,20419 1,39476
Flexdl bl Slain § 4G aaid (g lall Bl =i¥lg lucsd| basgal
Statistiques
s ] a2 a3
N Valide 209 209 209
Mangquant 0 0 0
Moyenne 3,3062 3,5024 3,5694
Ecart type 1,16932 1,01016 1,05895

L;CLA_‘zJ‘ Jﬁj.o.ﬁ‘ fa‘u\_zl.w‘ (R 5)54@.’2_‘.‘ )Ja‘_‘zl‘ ..La_ﬁ L_.S)LA,-Q-L‘ dbm)“j L”,)Lw-‘zj‘ .Ia_wj.'il‘

Statistiques
Shlaa 1 PRERE) Shladl 3
N Valide 209 209 209
Manquant 0 0 0
Moyenne 3,1962 2,9665 3,4880
Ecart type 1,15808 1,26104 1,27139
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Floztl Jsgaidl g £1 dayy dalaill slidd! Joun

Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
=51 209 3,26 1,373 ,095
~=3.2 209 3,11 1,476 ,102
=53 209 3,48 1,441 ,100
=s.b 209 2,58 1,533 ,106
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence & 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
=51 2,721 208 ,007 ,258 ,07 45
=52 1,125 208 ,262 ,115 -,09 ,32
=53 4,799 208 ,000 ,478 ,28 ,68
<=4 -3,926 208 ,000 -,416 -,63 -,21
Flozl Jogaidl g 211 3 ST sy Aalasll bl Jous
Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
5elS ] 209 3,5550 1,30755 ,09045
5:iS.2 209 3,6268 1,47232 ,10184
5:iS.3 209 3,7990 1,11709 07727
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence a 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
5:US, 1 6,137 208 ,000 ,55502 ,3767 ,7333
e 2 6,155 208 ,000 ,62679 ,4260 ,8276
5:1.3 10,341 208 ,000 , 79904 ,6467 ,9514
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Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
Bk 209 3,1340 1,16075 ,08029
.2 209 2,9139 1,29059 ,08927
.3 209 3,2440 1,23365 ,08533
sli4 209 3,7129 1,29491 ,08957
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence & 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
o1 1,669 208 ,097 ,13397 -,0243 ,2923
a2 -,965 208 ,336 -,08612 -,2621 ,0899
o83 2,860 208 ,005 ,24402 ,0758 4122
4 7,959 208 ,000 ,71292 ,56363 ,8895
Flozd! bigaill g adgill Solud! b patdl dady dalail | mlid| Joux
Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
kil ] 209 4,1196 1,05614 ,07305
&bl 2 209 3,8373 1,12333 ,07770
<5l 3 209 3,6316 1,43887 ,09953
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence a 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
bl 1 15,326 208 ,000 1,11962 ,9756 1,2636
<l slall 2 10,776 208 ,000 ,83732 ,6841 ,9905
<Ll 3 6,346 208 ,000 ,63158 ,4354 ,8278
{ 255 }
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Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
¢1a¥1,1 209 4,2775 1,10049 ,07612
Y12 209 3,8565 1,25133 ,08656
91,3 209 4,1100 1,09296 ,07560
1.4 209 3,5981 1,16487 ,08058
¥1.5 209 3,6507 1,10832 ,07666
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence & 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
9.1 16,782 208 ,000 1,27751 1,1274 1,4276
sa¥).2 9,895 208 ,000 ,85646 ,6858 1,0271
9.3 14,683 208 ,000 1,11005 ,9610 1,2591
1.4 7,423 208 ,000 ,59809 ,4392 , 7569
.5 8,488 208 ,000 ,65072 ,4996 ,8019
Flozedl Jagaill goms ymetll A5 sady Adlastl gliadl Joun
Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
] 209 3,9187 1,19618 ,08274
4lE 2 209 3,9187 1,20419 ,08330
4lE3 209 3,6316 1,39476 ,09648
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence & 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
LlE 11,103 208 ,000 ,91866 , 7555 1,0818
s 2 11,029 208 ,000 ,91866 ,7544 1,0829
4l 3 6,546 208 ,000 ,63158 4414 ,8218
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Slozl Jagotll sliate § 2a81 waty Lalaal| bl Jpon

Statistiques sur échantillon uniques

Moyenne erreur
N Moyenne | Ecart type standard
a1 209 3,3062 1,16932 ,08088
a2 209 3,5024 1,01016 ,06987
a3 209 3,5694 1,05895 ,07325
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence a 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
a1 3,786 208 ,000 ,30622 ,1468 ,4657
a2 7,190 208 ,000 ,50239 ,3646 ,6401
a3 7,773 208 ,000 ,56938 ,4250 ,7138
Flazd! Jsgad!l aliseiw! (pa Byguail| jloliell dady dalazl! il Joua
Statistiques sur échantillon uniques
Moyenne erreur
N Moyenne | Ecart type standard
bl 209 3,1962 1,15808 ,08011
hladll 2 209 2,9665 1,26104 ,08723
bladll3 209 3,4880 1,27139 ,08794
Test sur échantillon unique
Valeur de test = 3
Intervalle de confiance de la
Différence différence & 95 %
t ddl Sig. (bilatéral) moyenne Inférieur Supérieur
bl 1 2,449 208 ,015 ,19617 ,0382 ,3541
bl 2 -,384 208 ,701 -,03349 -,2055 ,1385
b3 5,549 208 ,000 ,48804 ,3147 ,6614
{ 257 }




il il milidl Jouo

Statistiques
<l 1 &l slull 2 <3
N Valide 209 209 209
Manquant 0 0 0
Percentiles |25 4,0000 3,0000 3,0000
50 4,0000 4,0000 4,0000
75 5,0000 5,0000 5,0000

Statistiques
skl g <l 2 <5l 3
N Valide 209 209 209
Mangquant 0 0 0
Erreur standard de la moyenne ,07305 ,07770 ,09953
Ecart type 1,05614 1,12333 1,43887
Variance 1,115 1,262 2,070
Minimum 1,00 1,00 1,00
Maximum 5,00 5,00 5,00
Percentiles 25 4,0000 3,0000 3,0000
50 4,0000 4,0000 4,0000
75 5,0000 5,0000 5,0000

Shapiro-Wilk g Kolmogorov-Smirnov ajsdl adiuiel olylas! mli -9

Tests de normalité

Kolmogorov-Smirnov® Shapiro-Wilk
Statistiques ddl Sig. Statistiques ddl Sig.
s gial ,105 8 ,200° 975 8 933

*. |l s'agit de la borne inférieure de la vraie signification.

a. Correction de signification de Lilliefors
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Tracé Q-Q normal de i, gall

L]
=3
=]
[ =
£
o
L4
o
E
O
=
i) 2 4 5 a8 10
Valeur observee
Corrélations
S, Shlaal,
ol | sl a8 gl | selaSU ASA | elain¥l | el claidl | A8 3 el &) 3 ) puaiall
s=s | Corrélation de 1 ,103"7 208" | 217" 194" 193" 1727|1287
Pearson
Sig. ,005 ,000 ,000 ,000 ,000 ,000| ,001
(unilatérale)
N 836 627 627 836 836 627 627 627
sl | Corrélation de | ,103" 1 1257 ,203" 347" 419”7 1717 180”7
&dsidl | Pearson
Sig. ,005 ,001 ,000 ,000 ,000 ,000| ,000
(unilatérale)
N 627 627 627 627 627 627 627 627
3l | Corrélation de | ,208™ 1257 1 ,298" 263" 206" 2367 | ,076
Al Pearson
Sig. ,000 ,001 ,000 ,000 ,000 ,000| ,029
(unilatérale)
N 627 627 627 627 627 627 627 627
sl | corrélationde | ,217” 203" 298" 1 -,003 368" 1017 | 151"
<LiaY¥l | Pearson
( )|
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Gadal)

< Sig. ,000 ,000 ,000 ,466 ,000 ,000 ,000

(unilatérale)

N 836 627 627 836 836 627 627 627
o1, Corrélation de | ,194~ 347" 263" -,003 1 1977|2787 | 1297
<laidl | Pearson

Sig. ,000 ,000 ,000 ,466 ,000 ,000 ,001

(unilatérale)

N 836 627 627 836 1045 627 627 627
il | Corrélationde | ,1937 419" 2067 | 368" 197" 1| 2517 1447
4xdl | Pearson

Sig. ,000 ,000 ,000 ,000 ,000 ,000 ,000

(unilatérale)

N 627 627 627 627 627 627 627 627
) Corrélation de | ,172" 171" 2367 | 1917 278" 251" 1| ,056

Pearson

Sig. ,000 ,000 ,000 ,000 ,000 ,000 ,080

(unilatérale)

N 627 627 627 627 627 627 627 627
Jklad) | Corrélation de | ,1287 ,180" 076 | 1517 129" 144" ,056 1
5, saidl | Pearson

Sig. ,001 ,000 ,029 ,000 ,001 ,000 ,080

(unilatérale)

N 627 627 627 627 627 627 627 627
*. La corrélation est significative au niveau 0.05 (unilatéral).

(Raw SPSS Output) suail| Jased! 5l ases¥| -11
Coefficients?®
Coefficients
Coefficients non | standardisé
standardisés S Statistiques de colinéarité
Erreur
standa
Modéle B rd Béta t Sig. Tolérance VIF
1 (Const| 1,120 227 4,931 ,000
ante)
=5 -,036 ,032 -,042| -1,132 ,258 ,856 1,168
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AN -,036 ,036 -,038| -,997 ,319 ,833 1,201
A
o, ,063 ,040 ,063| 1,586 ,113 , 754 1,327
claiay!
¢
e, ,296 ,040 279| 7,424 ,000 ,846 1,182
Glaial)
4Lls, ,331 ,037 ,342| 8,890 ,000 ,808 1,238
4l
4ail) ,008 ,042 ,007 ,187 ,852 ,855 1,169
BN} ,092 ,035 ,094| 2,648 ,008 ,954 1,048
Jsaial
5
a. Variable dépendante : <l slull, #3 sial)
Corrélations
EW(E BN s, PAEA()
JEFA =5l 43l el | el cilaidl | 48 4 e & 3 ) sacaiall
Corrélati | skl a8 sl 1,000 ,103 ,125 ,203 347 ,419 A71 ,180
onde | =4 ,103 1,000 ,208 ,317 ,195 ,193 172 128
Pearson | sl 41 125 ,208| 1,000 ,298 263 ,206 ,236 ,076
oA, e laaY) ,203 317 ,298| 1,000 ,084 ,368 191 151
ey, ciliaial) ,347 ,195 ,263 ,084 1,000 ,197 278 129
L6 4y il ,419 ,193 ,206 ,368 197 1,000 ,251 144
4 A71 172 ,236 191 278 ,251| 1,000 ,056
BUES) ,180 ,128 ,076 151 129 144 ,056 | 1,000
3 geaiall
Sig. 5L, o sl ,005 ,001 ,000 ,000 ,000 ,000 ,000
(unilatér | = ,005 ,000 ,000 ,000 ,000 ,000 ,001
al) 3Ll 461 ,001 ,000 ,000 ,000 ,000 ,000 ,029
o, e laiaY) ,000 ,000 ,000 ,018 ,000 ,000 ,000
elal, claidl ,000 ,000 ,000 ,018 ,000 ,000 ,001
L6 &y il ,000 ,000 ,000 ,000 ,000 ,000 ,000
A&l ,000 ,000 ,000 ,000 ,000 ,000 ,080
Shlad), ,000 ,001 ,029 ,000 ,001 ,000 ,080
3 ) peatiall
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Récapitulatif des modéles®

Modifier les statistigues Durbin

Erreur Sig. -
R-deux | standard de | Variation | Variation Variation | Watso

Modele R R-deux | ajusté | l'estimation | de R-deux de F ddi1l ddi2 de F n
1 5122 ,585 572 1,06458 572 40,453 7 619 ,000| 1,832

a. Prédicteurs : (Constante), B S\EON [ SPPVORIN | - | JEP SN P4 | - W 1 - W PG JS KRG OSSN );u\_sguz;w

b. Variable dépendante : ¢l 5Ll 18 siall

ANOVA?
Somme des
Modele carrés ddl Carré moyen F Sig.
1 Régression 248,678 7 35,525 31,346 ,000°
de Student 701,526 619 1,133
Total 950,204 626

a. Variable dépendante : <l 8 sidl

b. Prédicteurs : (Constante), shlaall s ) saidl 28l el 3ol A8 ALE 4 all ol cilbatal) );tﬂ\_gcuz_;yl

Coefficients?

Coefficients non Coefficients
standardisés standardisés Statistiques de colinéarité
Erreur

Modéle B standard Béta t Sig. Tolérance VIF

1 (Constante) 1,120 ,227 4,931 ,000
=S -,036 ,032 -,042 -1,132 ,258 ,856 1,168
beLa<l) A513) -,036 ,036 -,038 -,997 ,319 ,833 1,201
), e laiay) ,063 ,040 ,063 1,586 ,113 ,754 1,327
&3, laiall ,296 ,040 279 7,424 ,000 ,846 1,182
LlE A il 331 ,037 ,342 8,890 ,000 ,808 1,238
aal ,008 ,042 ,007 ,187 ,852 ,855 1,169
il ,092 ,035 ,094 2,648 ,008 ,954 1,048
3 ) peatiall

a. Variable dépendante : &Ll &8 5idl
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Diagnostics de colinéarité®

Proportions de la variance

Valeur | Index de selasll |l Sl Al aladl,

Modéle |Dimension | propre | condition | (Constante) | e | 48l | elaa¥) | claidl | 4 a0 A |3, paidl
1 1 7,409 1,000 ,00 ,00 ,00 ,00 ,00 ,00 ,00 ,00
2 ,133 7,453 ,01 ,50 ,00 ,09 ,02 ,00 ,01 31

3 ,119 7,888 ,00 27 ,13 ,00 ,01 ,02 ,07 A7

4 ,106 8,344 ,00 ,18 ,00 ,53 ,08 ,06 ,04 ,02

5 ,084 9,380 ,00 ,00 ,66 ,01 ,00 ,24 11 ,05

6 ,064 10,754 ,00 ,01 ,06 ,18 ,01 54 A7 ,01

7 ,054 11,672 ,01 ,03 ,13 ,18 ,65 ,10 ,22 ,05

8 ,029 15,907 ,98 ,00 ,02 ,01 ,22 ,04 ,08 ,10

a. Variable dépendante : < slull, od siall

Fréquence

120

100

80

(=]

40

20

2

Regression Résidus standardisés

Histogramme

Variable dépendante : 38 iall &gl

o

Moyenne = -3 94E-16
Ecart type = 0,994

Tracé P-P normal de régression Résidus standardisés
Variable dépendante : g8 giall &l slodl

1.0

Prob cum attendue

04

06 08

Prob cum observée

——
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Abstract in English

This study addresses crowdfunding as an alternative financing mechanism for startups
in Algeria, inspired by leading international experiences from the United States, Germany,
and the United Arab Emirates. It aims to assess the potential adoption of crowdfunding in the
Algerian environment and to identify the key factors influencing entrepreneurs' decisions,
through a robust theoretical framework and a field study involving 209 Algerian startups.

The research adopted an analytical and empirical approach, combining insights from
recent international literature with statistical analysis of survey data using SPSS 25. The
results indicated that platform performance and user experience are the main predictors of
crowdfunding adoption intentions, whereas entrepreneurial awareness, self-efficacy, and
social influence did not show significant effects. Perceived risks were found to be a major
barrier hindering broader adoption.

The study concludes with several recommendations, including the need for regulatory
reforms, enhancement of financial and digital literacy, and the development of trustworthy
national crowdfunding platforms, aiming to foster a more inclusive and sustainable financial
ecosystem for Algerian startups.

Keywords: Crowdfunding, Startups, Algeria, Regulatory Environment, Financial Literacy,
Financial Innovation.



