APPENDIX A
The Questionnaire

Dear Sir/ Madam, 0}

This survey requires your feedback to examine the performance of th that have
successfully raised funding via equity crowdfunding (ECF) from 2 019. Your
answers are extremely valuable and will contribute greatly to the succeszf this research
in particular and Malaysia entrepreneurship in general. All resw will be treated

strictly confidential. Yw
f‘or

Thank you very much for your time, cooperation, consi on‘and
We really appreciate your effort in providing us with va e infarm

ay
Stay safe. é J l _\"}
4 \,Y'

PhD Candidate: Siti Fatimah Mohd Kassim Y' \ <
Faculty: Economics and Muamalat E\
Universiti Sains Islam Malaysia %\, Q\

t.

Email address: anafatimah315@gmail\
Contact no: 019-2656463

Supervisor: Assoc. Professor Dr Ka Abd. Wa

Faculty: Economics and Mua &)

Universiti Sains Islam Malaysia ' \A
my

Email address: akalsom@usimtedu. %

Contact no: 016-8101 ' 0’
9% P 4 bj b g &

Co-supervisor: As Nfess::@ | Ai hamed

Faculty: EconomiCs'and Muaimalat &

Universiti Sai Malaysia | %(J

Email address: laini@usi

Contact n@ 8006
‘v7¢




Section 1
Founder/Manager’s Background information

These questions are about your background. If you provide the informatio @z i

—

can considerably help in the analysis of this study. Your answer is confiden your
identity will not be stated in this research.

What is your firm's registration name and number in Suruhanjaya S Malay5|a
(SSM)? This part is important in order to buy financial history from Please (\) in
the given box. %

1. Gender V
o Male Y'
o Female '
2. Age \d‘
o Below 30 years \Y'
30 - 49 years l _{')
50 - 69 years 2 Y*
Above 69 years Yv \ T
3. Highest academic qualification \[ ? é

o O O

o Secondary (SPM/SPMV)

o Undergraduate (Diploma/Bache ree)
o Postgraduate (Master Degree/PhD) \T AN
o Others (Skill certificate) 0>P $
q
4. Designation in the firm (yo ick moresthanjone) 48“-
o Founder or Co- founde Q)

N

o Board of Direct
o Director ' [ 0'
o COOICEO/C &
o Top Manag ’@Teab (}
5. Industry exp | &
o Below ? 2 C—)
4 - ar @)
&

e5yes

6. ent experiences
elow 4 years
4 9 years

10 15 years
o Above 15 years

7. Have you attended any entrepreneurship program?
o Yes
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o No

Section 2
Firm Background

Please TICK (V) in the given box. 3 )

8. Which industry is your firm involved in? (You can tick more than
Agriculture

Consumer \,
Construction
Education Y.
Manufacturing '
Fleet & Transportation ‘\d
Waste Management P Y.
Technology ? j _\C-}
9. How long your firm has been established? ” 4 b &
o Below 3 years Y' \ Y\'/
3 -9 years é
10 - 15 years V “\
Above 15 years \% CS‘
What is the size of your firm? (,) Y
o Lessthan 5 employees E o (‘}
o 5-30employees Q-
o 31-75employees \ Aj A%
o 76 - 200 employees T ' N
(@]

O 0 OO0 O O O O

o O O

10.

Above 200 em

11. Where is your b ness cat
o Within Kla '
o Outside K&/a

12. What are ces f fundi gﬁ r f|rm7 (Can answer more than one)
o Fo r/C ou er d
o Fr
d Earnln f

vernment Grants
ernment Funding ( un/AIM etc)
usiness Angel
Venture Capital

03 Equity Crowdfunding

Section 3
Financial Management Practices
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This section intends to examine the financial management practices in your firm.

Section 3a T

13. Please tick (V) even though your firm exercises the least of the followi \hncial
management practices. (You can tick more than one).
o Accounting Information Systems

Financial Reporting & Analysis
Financial Planning and Control q

o O O

Working Capital Management

Section 3b ?

From Section 3b to Section 7 - Please RATE your leve eemen b!\sed the
following scales; (1) Strongly disagree (2) Disagree (3) I (

\

Stro
agree J ’ %ch
o
14. Accounting Management System ¢ ¥ $42 3
N

Computerized Accounting System has helped pany{?wﬁﬁgm 4
our daily accounting activities.

\\
The reporting of the financial informatio Wirm E'\eff nt. N
My firm knows that AIS is capab@hancin an%&nent
ome

understanding on the financial outc

My firm ensures timely reports for petter decisienand ﬂor)t IFNg.
T &

15. Financial Analysis and R g ;‘u Q‘? 1]2]3
My firm prepares all repo\ M ed g@e Financial

Reporting Standard.

My firm ensures good. go ce d'ring lec m%calculatlng, and
presenting the financi : [ 5

My firm prepares forecasted incomeStatemient. £, ,

My firm prepares

Pofcoven gD
;

N,
16. Financialf ing.and O 1]2]3
My firm exe budgétary c[rﬂw
i IS

peri |cdbco‘npar.L§on to determine budget variances.

| timgffore casglhg to reduce the variances.

fal trail tozimprove the decision process.

W)
\C.-)

erking Capital Management 1123

m has a working capital management system.

firm maintains optimal cash balances.

y firm maintains proper records for all payables.

y firm monitors its cash conversion cycle.
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Section 4
Social Networks

This section intends to study the relationship between the social netwoerthe
performance of the firm. (Please RATE your level of agreement). (’)

18. Social Networks Affiliation 213

My social networks' contacts supported my firm’s ECF campaign.
My family and friends supported my firm’s ECF campaign.
The mutual acts of members in the crowdfunding ecosystem helpSigenerate

new opportunities for my firm.
The social network is capable of promoting creator-bac rs?tl'onship
that provides future competitive advantage for my firm. |

I
Section 5 . \‘T
The ECF Platform ’ _i‘)
form»aga the firm

This section intends to examine the relationship n thr{
performance. (Please RATE your level of agreement).

AV N

.

19. ECF Platform Strengths UL A 1]2]3

ECF platform provides alternative fun for my firm. -

o O

Platform providers potentially act vesto ilLiQdﬁess to
participate on the project launche he platf hef than word of
mouth attraction. a >3

The ECF platform’s populari ract njor€ clientand funder to
reach my company — act as a i

Government intervention t
effect of the investors

Section 6 \ |
Business Intelli A&

Ny o
This section i% in es%ye' reﬁnjonship between business intelligence and

thefirm's% ce. (Please TE@r level of agreement).
intel

Busine

I ence{ fmpacts
:‘@ -y

=i

20: ess Intelligence O 1123
elps my firm retrieve emergent information immediately.

ances my firm’s customer relationship management and makes it
e meaningful.

siness intelligence creates more value to my firm.
ith business intelligence, my firm able to identify and seize opportunities
better and faster.

390



Section 7
Performance Measurement

This section intends to measure the firm performance from two perspectives& ial
and non-financial. (Please RATE your level of agreement). (0

21. Financial Performance Measures

Please assess, to the best of your knowledge, your firm’s performance oyer the last three

Equity crowdfunding

years.
Financial Performance K High 2
Sales Growth !
Return on Assets (ROA)
Return on Equity (ROE) 9 | "\

F &=
22. Non-financial Performance Measures (C Mg&tq t) \,T

T
Please assess, to the best of your knowledge; yQur rm’ﬁwerfo ance the last three
years. g &
Non-financial performance Low i &= 1]2
There is an increase in the number(bxtomer u F carpaign.
My firm's loyal customer databasé*hasihcreased forithe past-3-years.
My firm's customer satisfacti ncreased far the last8years.
N
N
Section 8 [
ound
oo,

btain! in

A
ﬁ%vwit ECF
S

Bh
ia Sdn'Bhd

4
eeca SEA Sdn Bhd

This section inten
background. Ple

23. My firme
o At

a
o C %ala
o) us S
G
is Ventures Sdn Bha,

BM Crowdtech Sdn Bhd

‘éFundnel Technologies Sdn Bhd
Q Leet Capital Sdn Bhd

t

4

o MysStartr Sdn Bhd
o Pitch Platforms Sdn Bhd

)

J

atod

24. My firm successfully raised ECF funding in year
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2016
2017

2018 Y'
2019 \
25. The purpose of my firm is to raise ECF funds (you can tick more thmep

o Working Capital

o Marketing & Promotion

o Technology Development z
° Y,
O

O O O O

Renovation & Expansion
Product development

26. What is/are the type of shares issued during the EC@M '
o Preference shares .\d
o Ordinary shares g
o Hybrid (Combination of both)

27. Does your firm get further funding assistan
o Yes

o No V
28. Do you think that cost associated Na i
funding sources?
o Yes (,) \Y
o No &
29. Do yo think seeking fundimim

q
ing fun om
traditional funding sources

o Yes
No
° “ 4

30. Does your firrﬁg@xit stl'ate

o Yes

N
o No \ o ’l C—)(J
31. Overal aagre thate fu@g has influenced the performance of
your fir é\
(@]
WX

3 our firm previously experienced exit?
Yes

0 NoThank you for your cooperation and support
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APPENDIX B1

Data Screening and Norrw
Missing Values : >

The Variable Summary table is not displayed because no variable V
has more than 10 % missing values. Y'

U 4

Overall Summary of Missing Values

[l Complete Data
M incomplete Data

Cases Values

L | ) S

Missing Value Patterns

Variables

Type
] Monmissing

Pattern
1

I 1 I I I L 1 I I I
WOCM_ FAM_A FPC_A FAR_A AIS_A ESMN_A PP_A MBI_A  FIM FlIM_
A MO

/7.

Variable

393



Percent Sum (Pct of Cases)

100.00=

20.004

&0.00

40.00

20,00

Outliers

Working Capital Management

WCM_A

1
Missing Value Pattern

5.0

4.5

4.0=|

3,57
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Financial Planning and Control
FPC_A

5.0

4 .59

4.0

3.0

2.5 ———

Financial Analysis and Reporting j & P ?
FAR_A .
Y N W

5.0

4.5

4.0

3.0

/7.

T
FAR_A,
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Accouting Information Systems
AIS_A

h, o
\V Y 6‘4\
Social Networks
ESN_A \c') | >\b1 ) $

l:-
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PP_A

o
.
-
o
-
o
MBI_A
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FIN

FIN_NON
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Normality Tests

WCM_A
257 Mean = 418
Std. Dev. = 707
=92
20
S 15—
=
3
& ]
L
10—
5= \
-—-/
] T T T T T T T
250 3.00 350 4.00 450 500 5.50
WCM_A
\v d‘ \J
FAM_A
257 Mean = 4.22
Std. Dev. = 698
i =82
20
& 15
=
s
& 2N
[ 19
110= \
7 \
] 4
[} T | T T T
2.00 300 400 5.00
A
FAM_A

399



FPC_A

257 Mean = 4.31
— Std. Dev. = 632
N =e2
20 '
15

Frequency

I~
‘ |
e
~

’ %
]

4] T T
2.00 3.00 400 500
FPC_A
CN :\> B,
FAR_A
507 Mean = 4.63
Stcl. Dev. = 449
M=92

40
& 30+
c
]
3
o
@
e
e

20

10

[ ——
o T T
3.00 3.50 4.00 4.50 5.00 550

400



AIS_A

407 Mean = 4.49
Std. Dev. = 519
N=292
30
-1
(2]
c
)
=
o 20
| ==
) /\
10— / \
o T T T T T T T
250 3.00 350 4,00 450 5.00 5.50
AIS_A
{N \W ¥
ESN_A
407 Mean = 4.45
Std. Dev. = 551
M=292
30
=
[+
c
@
=
o 20
1™
w
o T T T T T T T
250 3.00 350 400 450 500 550
ESN_A
~

401
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PP_A

407 Mean = 4.39
Std. Dev. = 627
M=oz
30+
=
[+
| =
[ 1)
E
= 20
™
[Ty

D\
/

—
0 T T T T T T
2.50 3.00 3.50 4.00 4.50 S.00 5.50
PP_A
CN \..W 7 N
MBI_A
407 Mean = 4.32
Stol. Dev. = 627
M=92

30—
]
(1)
P
@
=
@ 20—
=
w

N / /‘\\

] _l_/—JPI-‘ T T T
2.50 3.00 3.50 4.00 4 .50 5.00 5.50
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Frequency

30

Frequency

FIN

FIN

C“:‘>\ b{\v

FIN_MON

30

Mean = 4.01
Stel. Dev. = 731
MW =92

Mean = 4.20
Stal. Dev. = G52
N=92

4.00
FIN_NON
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APPENDIX B2
Common Method Bias

Factor Analysis — Common Method Bias C}

Initial Extraction
WCM_A 1.000 5
FPC_A 1.000 z 79
FAR_A 1.000 V
AIS_A 1.000 Y'
ESN_A 1.000
PP_A 1.000 \g
MBI_A 1.000
_ o \Y.
D

O
N B O

FIN 1.000 92 d
FIN_NON 1.000 61‘8\

. ¥ g
Extraction Method: Principal Component Analysis. \ ;o
VU s
\7 )

T$

Total ce EXplain
Component Initial Ei Ex@' Sums of Squared
\ S Loadings
Total Varl C ulati Varianc ~ Cumulative
% ' e % %
.383 583 4 585. Q} .383 37.583 37.583
1.2 \ 14. 1'91 51. 77 1.277 14.191 51.775
‘& . 63 1.093 12.147 63.922

| 74355
0(9460

7@00\107014>me

Extraction Method: Principal Component Analysis.

S
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APPENDIX C1
Structural Model Assessment

Path coefficient, Outer

g, Cronbach él;’ha n=92
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AlST

23.7%1
10.073 ==
4— 19.159
AlS3 21.318
A 7
AlS4 Afs
17.730

WemM2 2&729_ | ramr || Fama | [ Fams | |
17.931
wema 55.747

wCma wcC

i

CSMI

14.061
2
csmz g o lea—
4— 22.995
0.004 0.458
csma csm s i D - A
ESN
~ -
) 8540 o Esnz
32&;;\ 0.250 0.0i 0.000 9 17.913 = Pl
40,363 —
1883 23.892° V
o
1SN o536 0.016 0.270 0.014/0.171
/< / MBI
- i
z0003 & twose ]
R 0.354 0.008 - ‘2-00§
94,252 15.42
I = ’/ 27207 | MEE |
SR
A — Business l MEI4
PPa PP 0.107 \ “o,ooo 0.020 ‘\\‘ S tealigence.
- > -
° :

il

Ll

i

Fp 26.806 i L 26.853
24716 31773 44147 31.675 32860 59.760 79413 26390
[ e [ 2 ][ Fea [ fpa ] Fes | [ neer | [ wee2 | [ wepa || wepa || wEPs

P Value, T Va@ Squared, n=



APPENDIX C2
Expert Validation of the Questionnaire

Summary of Reviewers” Comments and Feedbacks q

Expert Affiliation and |Communication Comments/Fee
Contact Details Date
Assoc. Prof. | UiTM 23/1/2020 | Section 1
Dr. Saunah | Cawangan “Please include thegmanagement team as
Zainon Johor Kampus part of the designatio )”
Segamat. Section 2
Timbalan “Firm demo hi%f age and size are also
Rektor considered a ationg or controlling
(Penyelidikan, variabl , need tQ_seek information
Jaringan e firm i uc listed
Industri & or not and the of indu§¥>7”
Alumni) i j A
ractices should
Ci nin ]e%acontrol
ted"the fir rformance

ake in ed decision

d Acc@le”

“«0 &
ectio c.}

£ -
ing”.
ection
\* “Sufficient
(—) N
? @
“O q
™N on7 4'8:
= T™“PDomai r non-financial performance
’ eas «ghould be added, e.g. activities

conducted by the firm that seem important

Jbys ,the firm to achieve its strategic

Assoc. Prof.
Dr. Mahirah

selection to respondents — as it portrayed

ia J * b4
goal \(J different years of education.

's
jectives.
\ l \ .ég’citionS
/g N A JOK”
WS_II I C.)O Commented [MK1]: Please specify

Kamaludin
d of - Master / PhD
conomi f é - Bachelor’s degree
(Faculty Y' - Diploma / Professional Certificate
Business) ) c.}/ - SPM
N -PMR

- Primary education
- No formal education
“Formatting issues-Font and alignment”

Trisakti “the age qualification for this characteristic

University, JI. is okay, but later in chapter Il it must be

Kyai Tapa explains why the qualification as is this
Hamzah No.1, way”

RT.6/RW.16,

407



Grogol, Kec.
Grogol
Petamburan,
Kota Jakarta
Barat, Daerah
Khusus Ibukota

“the industry experiences qualification for
this characteristic is okay, but later in

chapter Il it must be explains NY&

qualification as is this way.”

“Due to the tittle: ““............. i Na”,

so why just Klang and %Klang
/Selangor”

408

Jakarta 11440, Valley. How about outsid
Indonesia. “Another choice: bank loan and%ether”
(Department of “If the Likert scale is o example 5,
Economics) the middle value is the¥doubtful value.
Sometimes researW{ chooses an
even number. _This ould also be
i ith théypromoter.”
Assoc. Prof. | University ndents, are they familiar
Dr Junette De La Salle ing?Whatlis the asset size
Perez University w business
Faculty of Il be used? » Y.
Financial awa rf v[ﬁ;c are
Management =\

Yv

aware,)'of these

sure. 4
r each%clﬁons must be
ondents, the smaller the

s lik e the respondents
e concepts.
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APPENDIX D C.)
SME Definition in Malaysia .\
A\J
. g
Criteria/ No. of full-time Annual Sales Annual z?{areholders Fund Paid Up Capital
gy employees Total Asse
Definition k i
Service & Other ‘< !
Service & Other | S€Ctors '\;(' C_}‘Z'
Sectors <RM300K (micro) é 2 ]3 V:\
. RM300K- <RM3m
<S(micr0) 1 (small) AN I
5-<30 (small) | pr1am - RM20m AN <

30-75 (medium) (medium) \ <§

SME Corp i \? &\
. Manufacturing >9 N
Manufacturing P 4 Q(?
. <RM300K (micr NG
<5 (micro) RM300K.. <(R 37\ ¥ \4
5-<75 (small) (small) M?m )
75-200 (medium) | one Rcl\am 24
(mediugK\ | %é’
e, N
(:)\ : ? 4 9 <RM500k (small)

SMIDEC < 50 (small) RM501K

51 — 75 (medium)

— RM 2.5m (medium)




]
< C‘3( (small)

RM500K — RM
“h2.5M (medium)

Py

BNM

RM250K — < RM10m ,
NSDC (small)
5-50 (Small) RM10m — RM25m \d,

51— 150 (medium) | (medium)

oty

\\ | ‘(_}Y'
< NN
s b
Key to table: SEA = South-East Asia; BNM = Bank Negara Malaysia; NSDC = Natimg O@Council; SMIDEC = Small and Medium-sized Industry

Development Corporation \,

& &

—R
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APPENDIX E

T

Previous Studies’ Findings, Methodology, Issua@ Gaps

A: Domestic Studies

Methodology/ Instrtﬂ"ngpt?

No Author(s), Year, Title Findings Samples V' Issues/Gaps
1 Mokhtarrudin, Masrurah, & 1) Young entrepreneurs Survey design 1) Merely addressed the Brepreneur Muda programs
Muhamad (2017) need financial support in | Questionnai f( not the actual issuer of crowdfunding, especially
Crowdfunding as a funding doing business. to collect Frissuers.
opportunity for youth start-ups | 2) Consider crowdfunding | Number %ﬁple nIy focused on the need of financial support and
in Malaysia as a way to get funding. youth sta @ot the effect of the crowdfunding on the business.
pro y
iy
2 Abdullah & Oseni (2017) 1) Shariah-compliant ECF o’rator § O 1) Provided example of mudharabah model for ECF
Towards a shari‘ah compliant | is important for the halal ( ualitati per se.
equity-based crowdfunding for | industry. \ Sigr. 2) Did not explain the influence of ECF on halal
the halal industry in Malaysia | 2) Halal SMEs approa,@ ntervie Q§Hrveys SMEs business.
conventional banks fo stributed | 3) Though not originally a shariah-based platform,
non-interest-bear, iA 8 Es (S=25; Ata Plus allows shariah-compliant crowdfunding.
3) Halal SMEs nca) :pj% 4) Did not provide a model for entrepreneurs in
address sharia N (fj’ mainstream crowdfunding.
scale up hal ? QJ%
3) Ata Plus h? ' O
ECF plat o)
4) sC include \(J
shari tod <
ovefall SMEs ecosystem. ! |
3 Abdullah (2016) P ‘ptﬁed shariah- =’ | Conceptual paper. 1) The need to have Islamic-based equity

Crowdfunding as an emerging

fundraising tool: with special
reference to the Malaysian
regulatory framework

liant equity-based
owdfunding to be
inclusive in the guideline

22 journal references.

of capital market.

crowdfunding in the current guidelines.
2) Did not present empirical support on conventional
and Islamic equity-based crowdfunding.




Ty

Previous Studies’ Findings, Methodology, Issues and G@Eont

4

Widayat (2015)
Islamic crowdfunding:
Alternative funding
solution

worthy to be implemepted |~Q
mainly in Islamic im-
majority countrie m\P
2) Crowdfundinguitself is very~ 7
suitable to be ented )

for jeet S

because it i%
initiatorshme ally yet C‘)\,Y

unclear.

>
No | Author(s), Year, Title Findings Methodoéc;gr;r)llrl):gztrumenﬂ\ Issues/Gaps
4 Ghazali & Yasuoka 1) The level of awareness Survey-questionnaire 1) Government and its agencies need to create
(2018) regarding P2P among SMEs is distributed to 30 \I awareness on ECF advantages and opportunity.
Awareness and still insufficient. managers/director 2) Increase financial literacy among Small
perception analysis of 2) Majority of SMEs respond SMEs or start-upSsi KL‘ Medium Enterprises and start-ups.
small medium enterprise | positively to the development of | and Selang \‘f) At the university level, Business Model
and start-up towards FinTech. Statistical analysis Competition (BMC) based upon the latest
FinTech instruments: conductin%iiss. I | t_én“nology to increase awareness and interest of
Crowdfunding and peer- 2 wyoung people in FinTech and entrepreneurship
to-peer lending in Y' \ \;:-Should be regularly held.
Malaysia \, 0\ {\ 4) Establish a continuous and effective inter-
Co) & organizational collaboration among main players
\ @) (Ministry of Finance, Central Bank of Malaysia
[ \Y ,(* and Securities Commission) in the government
\:) o ; ) A sector and public universities. This kind of
‘< B 43' partnership is crucial and essential in ensuring all
\ - Q\ those efforts successfully implemented and
- N ’ 3! = achieve the target.
5 | Wahjono, Marina, & 1) Islamic crowdfundirbia’ ’.%thg.ﬁ ual paper 1) The implementation of Islamic ECF remains
@)

bankabg\ uding start-ups:~
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Previous Studies’ Findings, Methodology, Issues and G@Eont

4

> 4

& Salleh (2017)
The effects of
crowdfunding on

entrepreneur’s self-
belief

S
1) Crowdfundin tw.mf ugn‘?
the self-belief o&ﬂ,epr neurs;
2) Crowdfund%helps i
improve e % eurfaly"2 |

perform \c.}*

N
N

) Based on gender, male
entrepreneurs constituted 57% while
female entrepreneurs represented
43% of the sample population.

3) Data was analyzed using
Structural Equation Modeling (SEM)

Fentrepreneurs using crowdfunding
gg!ed on the social cognitive theory.

in IBM-SPSS-Amos 21.0.

No | Author(s), Year, Title Findings Methodology/ Instrumegﬂ,%nples Issues/Gaps
3) The role of the Shariah S
Board is very important and \l
necessary to filter project or Y"
product is Islamic or halal é |
course offered by \d
crowdfunding operators to ¢ N
potential funders. ‘é I Q)
4) Accordingly, Shariah Board 2 '
becomes the halal guarantee Y' \ ‘Z\"’
institution for creators and \, 0\ {\
potential investors. C—\ &
6 | Rahman etal., (2016) Main obstacles facing Ir%hdé’ws.\ ﬂ O 1) Government should widen internet
Factors contributing to crowdfunding in Malaysia: (,) N\ T ,é coverage in the entire country.
the success of Language barrier, difficult to "}. ) S 2) Creating awareness among the
crowdfunding: the access the internet, and ‘<‘ ) <3,' citizens in internet usage will eventually
Malaysian case technology illiterate. \. Q\‘ increase crowdfunding succession.
T I , 0 3) Crowdfunding platform providers
C’) 12 2 should make use of Bahasa Melayu in
\ - @) the crowdfunding campaign in order to
& ' ? Q,% reach out to the Malaysia community.
7 Awang, Hoque, Muda, 1) %ﬁtitaﬁve study of 220 1) Crowdfunding is not always a better

solution for SMEs as entrepreneurs
have to publicly disclose their business
ideas and strategies via the internet or
online for crowdfunding.




Previous Studies’ Findings, Methodology, Issues and G@Eont

4

> 4
Methodology/ Instrumen*&amples

viv

No | Author(s), Year, Title Findings Issues/Gaps

8 Thaker, Thaker, & 1) Both the perceived usefulness and | Primary data coIIected&rom survey | 1) The restricted sample size and area
Pitchay (2018) perceived easy-to-use (of) administered to dahoy! or of the study are obvious limitations.
Modeling Crowdfunding Waqgf Model (CWM) | crowdfunder in?ﬂngor, Penang, | Thus, there is a need for caution in the
crowdfunders’ have a positive impact on the Johor anﬂ%ﬁg | interpretation of the results, and its
behavioral intention behavioral intention of crowdfunders | Total nu fr pon\dms conclusions cannot be generalized.
to adopt the or donors in assisting wagf n=1,000 ’ 2) Besides, the use of current factors

Analysi tructur mgﬁﬁv might limit the ability to explore other
potentially important determinants of
crowdfunders’ intentions to use the
CWM.

3) Future research can be conducted
by incorporating new factors and
provide new insights to optimize the
CWM.

4) Potential moderator variables could
be added to the research model, so that
the research models could be more

robust.

institutions to develop wagf land in
Malaysia.

2) Perceived easy-to-use has a
positive relationship and direct effect

on perceived usefulness to use CWM | Co) 0\ &
NG O

among crowdfunders.

crowdfunding-waqgf
model (CWM) in
Malaysia
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Previous Studies’ Findings, Methodology, Issues and G@Eont
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No

Author(s), Year, Title

Findings

> 4
Methodology/ Instrumen*&amples
A w

Issues/Gaps

Jayaraman, Yong, &
Haw (2018)
Motivational factors
for financial
investment in online
equity crowd funding-
a new venture study
in Malaysia.

To provide
entrepreneurs who want to use ECF.
Entrepreneurs must  focus

and to the end customers.

guidelines for

more
efficiently on their project investment
to have a win-win situation for them

The study is based onﬁ)nceptual
evidence on the motivational
investors to

mutual b tudy
was d X
Journal , >

papers, ernment portg-and
cles-andthe inyestment

onliw
ivational ors dentified

iv
ing extensive content analysis
face vali

ty edures to
factors for

obtg%go
->in)( ment in ckewdfunding.

-in eé‘to&sﬁﬂecisions to invest

This study is based on conceptual
basis.

The unit analysis was the potential
investors in Malaysia.

The study  investigates  which
motivational factors that influence the
investor to invest in ECF campaigns.
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Findings

-
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Issues/Gaps

10

Wasiuzzaman,
Chelvam, & Lee
(2019).

Gender differences in
equity crowdfunding
investment: a study of
investors in Malaysia

Objective of this study is to examine the

possibilities of gender differences in equity

crowdfunding  decision  making  and

investment.

Findings - Female investors rely on info

provided by the firm and platform.

Financial, informational and aesthetic valu

affect the investor decision stronger compar&

to other values in equity crowdfunding.

It is advisable for the entreprene@
n

crowdfunding platform to focus

strengthening on creative ide new |
exposure business and maintain rofit |
margin towards the business goal.

It is advisable for the entrgprémeu s%‘
crowdfunding  platform t§ fOCL’s n
4

ro é

Using SPSNscriptive analysis
and meandifferences between

al, .and informational) and

aff e es (emotional, social,
E;S% g@nd novelty).
' &

Ay

strengthening  on creag? ideas,
exposure business and 4main @d

margin towards the bvﬁ‘i&! g

Vi
0,

Method of analyzing the data
was descriptive analysis.
The unit analysis was female
and male ECF investors.
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No | Author(s), Year, Title Findings Methodology/lnstrumes%j\u:’)les Issues/Gaps
11 | Azman, Zabri, The study indicates that | A quantitative  techniqgue  was | The study use Technology
Masron, & Malim crowdfunding, mobile money and | employed through the{ use of 120 | Acceptance Model / Theory
(2020). peer-to-peer lending play a significant | questionnaires distriuted to micro- | (TAM).
The utilization of role in ensuring income sustainability | entrepreneurs ad adopted i- | The study examined which types of
Islamic Fintech (i- for MSMEs. fintech into th |ne fundings that impact the Micro
fintech) in promoting | In specific, the used of mobile money | Use AMO S5 enterprises sustainability.
sustainable inclusive | (credit card). The respondents Me, icro-
growth: Evidence entrepren users amic
from micro- financi echnology, and~“have a
entrepreneurs in rudi y k oty of@?hnology.
Malaysia Th puzosw lKn‘»pling thod
%ﬁ%wstai‘ﬂa Inc:g<b
N}-P owdfunding, ile Money and
P in
5-'3 mk? &
v ﬂ Q(_:)‘
12 | Wulandari, Saeedi, & | Findings — ROE significant |an ‘</ sampling — 103 | To use different sampling
Meskaran (2020) decision to invest in ECF. dent se SPSSto analyze data. | techniques.
Factors affecting Not significant-easier pro ssg.es DV, m(? Add variables.
equity crowdfunding | ownership, social impact. e‘) rns (ROI) easier process,
investment in Kuala | wn |p of the company, and social
Lumpur, Malaysia. \Q
!
|mu pulatlon 5 ECF Platform in Focus on campaign success.
13 Wasiuzzaman & ct 0 N(1</Ialay5|a Sample 101 campaigns. 97

Suhaili (2021)

met criteria.

Used OLS regression.

417
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Author(s), Year, Title

Findings

Issues/Gaps

14

Wasiuzzaman, Chong,
& Ong (2021)
Influence of perceived
risks on the decision
to invest in equity
crowdfunding: a study
of Malaysian
investors

Findings — Financial motive and be
part of the community were
insignificant in motivate investors’
willingness to support the campaign.
Significant motivational factors were
aesthetic value, emotional value,
novelty, and trust.

Willingness to support has positive
relationship with to invest in ECF.

. :\
Methodology/ Instrumerl@ples

Distributed survey questionnaires to
individual that hav knmledge about
ECF in Malaysia.&hd sample size-
169 respondents.
DV (1)- per
portfolio

e Pf investment

IV (7)- Intrinsi€ mativ al faetors-
[trust of usé%ef fun 0. &

be part comp1 it (Cﬁ\unity),
de3|re ge ovelty),

he %&Fct/business
e emo ional benefits
prdjéct (Emotional)].

tivation factors -

vation, i.e., the financial
retdins sthat be obtained from
a@g«@ in e/
Ic any (Financial)].
|ata.®~ variable - willingness to
t¢,a project/company that is
nded (Support).
ze data — use Smart PLS.

Issues- Previous studies focused on
donation and reward
crowdfunding. This study focused
on investors intrinsic and extrinsic
motivation factor to participate in
ECF.

418
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B: International

No | Author(s), Year, Title

Findings

Methodology/ Instrum@f%&amples

Issues/Gaps

1 Walthoff-Borm,
Vanacker, &
Collewaert (2018)
Equity crowdfunding,

and firm performance

shareholder structures,

Study investigates how direct and
nominee shareholder structures in
ECF firms are associated with firm
performance.

ECF versus NCF firms:

1) ECF firms have 8.5 times higher
failure rates than non-ECF.

2) ECF firms have 3.4 times more
patent applications than NECF
firms.

Comparison among ECF firms:

1) ECF firms that are financed

ﬁq
through nominee structure make C’_ t
smaller losses than ECF firms ;2)
financed through direct structu% afcou

2) ECF firms financed using
shareholders structure have

new patent applications j
international patent

Content (quantltatlve) nalysis.

Investigate firms ccessfully
obtain funding o platform
providers (i. rowdgube and
Seedrs); m ((\vgube) &
225 firms (S rs}”
firms, 2 CF finms afe
with non-E .[ng\
Info i i from:-z~

Wgsn pI%&"ms,

le onlingfesource e.g.,

in echCrunch

Iéhed annual
from Companies
ear before ECF

C g t|| two years after
which.iSyear 2017.
Patent data collected from Orbis

Eur

L

4

1) As more data becomes available in
the equity crowdfunding context,
future research that uses other
econometric techniques to disentangle
selection from causation in equity
crowdfunding markets would be
valuable.

2) Future research that examines a
broader set of platforms and
differences in platform design can
again provide valuable contributions to
the literature.

3) Future studies that use a longer
timeframe to examine the effects of
equity crowdfunding are definitely
warranted.

4) With Brexit, it will be interesting to
monitor the evolution of the UK
crowdfunding market.

2 Signori & Vismara

(2016)

Returns on
investments in equity
crowdfunding

’
1) 10% of t e

firms pursue one@v
more seasoned equity offering~s>

An examination Tth |} 222 successfully-funded initial

firms. L:Equity offerings firms on

The findings: Q— 7 5 Crowdcube (UK crowdfunding
i 4

platform) from 2011 to 2015.

The implications of this paper are
mainly for investors.

Future research suggestions:

1) Firms’ long-term success would be
enhanced if the platforms were to
facilitate some tracking of previous

5
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No | Author(s), Year, Title Findings Instrument/Sampl Issues/Gaps
3) 22% of the firms received private campaigns. At present there is no central
equity injection from business T repository for such information and the
angels. \/ platforms themselves offer varying levels of
4) 10% received continue equity Y~ disclosure.
offerings from the same platform. ? ' 2) Some platform managers propose for
5) 1% of the firms targeted for secondary market to trade the ECF shares
merger or acquisition. '\d. d governance measure to detect frauds.
6) Among the determinants of post- % | }+3) How initial ECF offerings deal with
campaign outcomes, the presence of _ private equity?
non-executives, patents and tax \: \,Y. 4) ECF is only the entrepreneur’s first step
incentives are associated with T 4\‘3' but is often insufficient to ensure firm
seasoned offerings. \/ w\ survival in the face of intense evolutionary
7) None of the firms initially backed\b 6 pressures.
up by professional investors have Ca \T 9 5) Within the group of surviving ECF firms,
subsequently failed. ) >v i\\ some also exhibit high profitability.
@ 9 Q‘,".') However, it remains unclear whether crowd
\ A} A% investors will eventually be able to realize
| N gains on their investments at the time of exit.
3 Décarre & Wetterhag | 1) Number of investors’ T l S pl@ 337 firms funded | 1) The study was conducted in developed
(2014) participation during cam%a :»c €quity crowdfunding country, Europe Union market. Thus, the
Uncovering the influences the sales o firmla . plggr%s in Europe between | same study can be applied to other countries,
outcomes of equity the following year owth, Kt and 2014, from which | for example, developing countries.
crowdfunding: post- 2) Profit is on av Nou dt (N data was collected through a | 2) Future research considerations:
funding outcomes of decrease the ye g@low' gth& ?urvey, databases and the a) Investor types and motives for investing.
equity crowdfunded campaign, bu lessinegative $ firms’ website.
firms in Europe growth rate 4 F 4 e Descriptive statistics
A (,}/ analysis.
RN ~
NS
420
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X

& Sfenrianto (2020)
Factors affecting
society intention to use
the equity

)
Findings- Factors affegting¢ Jakarta’
society intention to CE) he
platform in Indonesia'\b b

1.the success of ECRlatform éam ig
2. the mature stage.{ F

e'SEM analysis

Intention to use ECF
«E?/—equity retention, firm age, the
conomic potential of the firm,

No | Author(s), Year, Title Findings Methodology/Instru amples Issues/Gaps
3) However, business angels and the b) Analyzing the outcome of post
size of equity shares offered positively Y~ ECF event and then, creating a
influence the firm’s growth. standard that can be compared
4) The participation of business angels \, when assessing the performance of
either in equity crowdfunding firm or T the successfully funded firms.
non ECF firm signal a similar pattern !
to those growth outcomes. 1 d
4 El Talla, Al Shobaki, Aims: Analytical descripti Ymét@d in To promote awareness of
Abu-Naser, & Amuna | 1. To identify the nature of the wh@ﬁ!y try to c'ibpi’ﬂ‘ne crowdfunding supporting
(2018) relationship between crowdfunding and enomenow studied, amalyze its entrepreneurial creative ideas.
Crowdfunding role in | to promote pioneering creativity among | data, an ation@fp between | The establishment of business
boosting the Palestinian university students. “hits)Components a e opinions incubators.
entrepreneurial 2. Measuring the role of crowdfundi Xpressed. & To promotes creative innovation.
ereativity of university | innovation. “Survey sample @32 students. The | The need for universities to adopt
students 3. Outcomes and recommendatiorﬂ?t S ge'\ﬁensisted of 120 innovative creative ideas by
contribute to the awareness of + Students fram the two universities | providing support for their
crowdfunding and pioneering\‘% ~ meiti‘bne@équally. The response transformation into projects
creativity. - < rate Wag5(87.50%). through crowdfunding
5 Nasafi, Pangemanan, s rvey100 random sampling The study was subjected to merely
F

investigate the intention to use
ECF in Jakarta.

crowdfunding platform (,) . ;' 57 success equity crowd funding
Q_ \(J campaign, minimum initial
% 2 V)f é\ investment amount and mature
A 1 project stage
&
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