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ABSTRAK

Kecekapan entiti perniagaan memanipulasi sumber-sumber modal yang difailiKiydan
mengenal pasti peluang-peluang yang ada merupakan kelebihan untuk fnemastikan
perniagaan terus mengembang, berdaya saing serta lestari. Perusahaan ke€il dan
sederhana (PKS) sering dikaitkan dengan kekangan kewangan dan jug@*iSusisu terkait
pengurusan kewangan (FM). Pengenalan mengenai pendanaan ramaierbentuk ekuiti
(ECF) telah memberi dimensi baru kewangan alternatif di Malaysia. Sejak
diperkenalkan (2015) sehingga 2019, setakat 77 penerbit telah berjaya mendapat dana
ECF. Ekosistem ECF memperlihatkan peranan platform pendanaanwamai ekuiti (PP)
didalam menyatukan pencari dana untuk mendapatkan, modal dan pemberi dana
mendapatkan keuntungan pelaburan. Justeru kajian ini bertitikstolak dagipada ekosistem
ECF, melihat faktor dalaman (IF) dan luaran (EF)fitma. VIF ymerupakan aspek
pengurusan kewangan yang merangkumi sistem perakaunan jberkemputer (AlIS),
analisa kewangan (FAR), perancangan kewangan (RPC) dan pengurusan ‘madalikerja
(WCM). Sementara, EF merujuk kepada rangkaian sosiak(SN) dan platform EGK(PP).
Hipotesis yang diwujudkan adalah faktor-faktor“ifi, secara positifnya mempengaruhi
prestasi firma. Prestasi ini diukur mengikut penguktran kéwangah (Model 1) dan
presatsi pelanggan (CP) (Model 2). Soalselidik digital telah*dihantar meliputi populasi
responden seramai 231, mewakili 77 penerbityang'berjaya memperolghidana ECF pada
2016-2019. Pendekatan “autoriti pengirinf” dai¥memohongantuan”’ digunakan untuk
memastikan soalselidik sampai kepafayresponden. Hanya#92 gesponden memenuhi
kriteria yang diperlukan. Kajian ini menguhapakai_teori,RB\ sebagai teori pendokong
yang diintegrasikan bersama Teori ISyarat, Rangkaian-Sesial dan+ewangan Bricolage
merupakan teori sokongan. Kajianial mgngupakan SRSS 20.0'danh Smart-PLS 3.0 untuk
analisa data. Hasil kajian mendapatispenentuan asas pengukuran sangat penting kerana
keputusan yang didapati berldeza-beza. Maodel 1rhanyarhenyokong FPC. Manakala
Model 2, menyokong AIS, FPC dan WGNIdah PP. RP"memberi kesan yang penting
terhadap CP. Walaubagaimamapun, FPC menunjukkan kesan negatif. Ini mungkin
disebabkan kegagalan{mempertimbangkan faktorsyang boleh meningkatkan prestasi
pelanggan. Dewasa ini untuk berdaya saing, entiti,perniagaan tidak terlepas daripada
pengaruh teknologi yang semakifmberkembang.pesat. Justeru, kajian ini mengambil kira
faktor kepintarandpernidgaan (Bl) dalam niempengaruhi FAR dan FPC seterusnya
prestasi firma. Bl mempengasuhi.secara sebahagian terhadap prestasi untuk kedua-dua
model. Kajiansini Jaga telah,membuka ruang cadangan untuk kajian masa hadapan: (i)
mengkaji sejaliinana Kesan pendanaan ‘ramai berbentuk pinjaman (P2P) ke atas
prestasi PKS dan-berbandingan idiantara’ ECF dan P2P terhadap kelesatrian PKS; (ii)
faktor-faktor pendorong yang mempengaruhi PKS di Malaysia mendapatkan dana ECF;
(iii) kesan"€ovid-19 ke ‘atas platfofm-platform ECF and P2P yang dilihat masih aktif
ketika pandemik; dan (iv) kajian’ ke atas prestasi ECF yang mengunakan produk
berasaskan Shariah yang terdapat di Malaysia. Akhir sekali, kajian ini boleh digunakan
sebagaivmodul keusahawanan untuk memberi maklumat kepada usahawan sedia ada,
magenst kerajaan seperti MARA dan SME Corp. PKS boleh mendapatkan lebih banyak
makiumat dan pengetahuan tentang potensi ECF. Pendedahan awal untuk pelajar
keéusahawanan kepada fleksibiliti pendanaan ramai, terutamanya ECF dan teknologi
kewangan baharu (fintech) yang mempengaruhi landskap keusahawanan dari semasa
ke semasa, adalah difikirkan perlu.



ABSTRACT

The efficiency of business entities in manipulating the existing resources anéhtracking
the opportunities available is an advantage to ensure that the business continliesto'grow,
be competitive and sustainable. Often associated firms, especially those involvigg small
and medium enterprises (SMEs), face financial constraints and issues*felated to their
financial management (FM). The introduction of equity crowdfunding(ECF) has given
a new dimension of alternative finance in Malaysia. Since its introduction in 2015 until
2019, 77 issuers have successfully secured ECF funds. ®he ECF ecosystem
demonstrates that ECF platforms (PP) play a role in uniting fundraisers to help SMEs
raise funds and investors to reap investment returns. Thus, the,study is based on the
ECF ecosystem, which looking at the internal (IF) and external factors (EF). IF is the
aspect of financial management, which includes a computerized accounting system
(AIS), financial analysis (FAR), financial planning (RPC), and™worKing capital
management (WCM). Meanwhile, EFs are the socialnetwork (SN) ang,ECF platform
(PP). The hypotheses drew that these factors positivelysaffect the performanée-of the
firm. This performance is measured according to fihancial measurements (Model 1) and
customer performance (CP) (Model 2). Digital questlonnalres Were sent covering a
population of 231 respondents, representing 77 issuers who-~successfulty-faised ECF
funds in 2016-2019. To ensure that the survey reached the réspondents,this study used
"authority of sender" and "pleading for help".approaches, Oply 92 respondents met the
required criteria. This study adopts RBY thgory as an upderpipmifig theory and the
integration with the Signaling Theory, theé%§Fheory of Einancial Bricolage and Social
Capital were the supporting theories: This study used*SPSS 200 and Smart-PLS 3.0 for
data analysis. The results found that thé deteriination of the” measurement basis is
significant because the results obtainedvary. Model Lonlysupports FPC, while Model
2 supports AlS, FPC, WCM, and PR; PP haSwa,substantial*éffect on CP. However, FPC
shows adverse effects. Perhaps, it is due”to the financial planning fails to consider
factors that can increasg custgmers’ performance. Jegay, to be competitive, business
entities are not immuné to.the influencelof rapidly evolving technology. Thus, this study
considers business intelligence . (Bl)yyfactors<influencing FAR and FPC, and
subsequently, firm pegformance. Bl partially affects performance for both models. This
study also opens uf,space for future résearch: ") to investigate the extent of loan-based
crowdfunding (B2P) Sweffect=on~SME performance and to compare ECF and P2P on
SME resilienge; (Iythe driving factors infldencing SMEs in Malaysia to obtain ECF
funds; (iii) the #Mpact of Covid<19 en ECF-and P2P platforms that are still active during
the pandemic;and (iv) a study on'the performance of ECFs using Sharia-based products
availablg’in, Malaysiaf” Einally, this sttdy can be used as an entrepreneurship module to
provide infermation to eXistifig entrépreneurs and government agencies such as MARA
and SME,Corp. SMEs can gainmipte information and knowledge about the potential of
EGEs. Early exposure for entrepreneurship students to the flexibility of crowdfunding,
partictlarly ECF and new financial technologies (fintech) that influence the
sentrepreneurial landscape over time, is deemed necessary.
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