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Abstract

:

In recent years, crowdfunding has emerged as a new fundraising technique for start-up ventures; however, Moroccan small and medium-sized businesses are still wary of this novel source of funding. This is confirmed by the low adoption rate of this financial innovation as well as the limited number of crowdfunding platforms in Morocco. This study aims to identify the impact of performance expectancy (PE), effort expectancy (EE), social influence (SI), facilitating conditions (FC), and perceived risk (PR) on SMEs’s intention to use crowdfunding platforms using a research model based on the Unified Theory of Acceptance and Use of Technology (UTAUT). Empirical data were collected from 241 respondents through a survey, and structural equation modelling was used to analyze the findings. The results show that performance expectancy (PE), effort expectancy (EE), and facilitating conditions (FE) affect SMEs’s intentions to use crowdfunding. However, social influences (SI) and perceived risk (PR) were not found to be significant determinants. Regarding the moderating effect of age, our study has highlighted that this variable has moderated the relationship between the three independents variables: performance expectancy, facilitating conditions and perceived risk. Finally, this paper offers recommendations for how to increase SMEs’s intention to use crowdfunding platforms.
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1. Introduction


The Moroccan economy is one in which micro-enterprises (TPE) dominate. In fact, they represent nearly 64% of the total number of Moroccan businesses, which, like their counterparts worldwide, encounter difficulties in accessing bank financing due to the high costs of bank loans that can heavily impact their cash flows and the collateral required by banks (Berger and Black 2011). Therefore, these companies depend on internal funding to support their growth. According to the report from the High Planning Commission (2019), 83% of companies resort to internal financing to meet their needs, while only 13.6% turn to bank loans. Indeed, this is primarily because these small and medium-sized enterprises cannot secure bank loans due to the guarantees required by banks, as well as high-interest rates.



The problems related to the financing of Moroccan small businesses are further exacerbated by health crisis related to COVID-19, along with the curfew imposed by the Moroccan authorities. In this context, these enterprises require a financing solution that is not costly and easily accessible to address the negative effects of the health crisis. In this way, crowdfunding appears as a small business-specific financing option, and one that attends to the particular requirements and demands of small enterprises. First, it helps to reduce transaction costs and agency costs of fundraising, eliminating traditional expensive intermediaries. Second, it democratizes the fundraising process by getting funds from the crowd and start-ups can also enjoy suggestions and feedback from the crowd. Third, the fundraising process is free of geographical constraints; entrepreneurs in any country can get capital from all over the world. Last, but not least, it provides a fast-fundraising platform to raise targeted capital for innovative and appealing business ideas.



Literally defined as collaborative financing or funding by the crowd, crowdfunding enables direct contact between entrepreneurs and potential investors through platforms dedicated to this purpose, with the objective of collecting funds in the form of small amounts from a broad audience (Poissonnier and Bès 2016). Since their inception, the first crowdfunding platforms have revolutionized the concept of conventional finance, while offering their users more cost-effective and flexible financing alternatives. Platforms dedicated to this purpose have continued to proliferate, attracting investors of all nationalities.



In 2022, the global crowdfunding market size was valued at USD 1.41 billion and was forecast to more than double by 2030, growing at compound annual growth rate (CAGR) of 14.5 percent. One of the largest crowdfunding platforms, Kickstarter, launched more than 592,000 projects as of May 2023.



However, this new type of funding is not used by small and medium-sized Moroccan businesses enough, despite the approval of the legal framework, ‘Law 15.18’, which emerged in March 2021 and regulates crowdfunding activity in the country.



According to the Moroccan Crowdfunding Barometer, MAD 3.7 million was raised between 2019 and 2021, compared to MAD 2.1 million between 2010 and 2014; 40% of the total amount raised was used to finance social projects, 22% to launch economic activities, and 10% to support educational projects.



Through this manuscript, we will first attempt to identify the determinants of crowdfunding adoption by Moroccan SMEs using the UTAUT model. Then, in a second phase, we will try to understand the effect of the age of decision-makers in these Moroccan SMEs on their intention to adopt crowdfunding.



	
Main contributions:






This topic has been the subject of several empirical studies. Some studies have addressed the practices of crowdfunding operators (Laurell et al. 2019). However, there are only a few in the context of Morocco. An in-depth literature review in this field allowed us to observe that no previous studies in Morocco have analyzed the determinants of crowdfunding adoption by small and medium-sized enterprises with the moderating effect of age. Furthermore, no study has been conducted with such a large sample (shown on Table 1). Determining the age of potential users of crowdfunding platforms will enable crowdfunding companies to strengthen their efforts in targeting these individuals and devise additional promotion strategies for other target groups with lower acceptance levels.




2. Literature Review


2.1. Crowdfunding


The term crowdfunding originates from crowdsourcing, which involves leveraging the crowd to obtain ideas, proposals, and solutions to develop a company’s activities. Historically, the concept of crowdsourcing was first addressed by Jeff Howe and Mark Robinson in the June 2006 issue of Wired Magazine, a high-tech American magazine, where they specified that crowdsourcing occurs when the crowd is at the heart of the value creation process for a company. Indeed, the emergence of Web 2.0 has enabled the outsourcing of this value creation process through electronic media (Landstrom et al. 2019).



Also known as crowd financing, crowdfunding refers to the set of digital tools that allow internet users to support projects in need of funding (Poissonnier and Bès 2016).



One of the most recurring definitions of crowdfunding is provided by (Schwienbacher and Larralde 2010), who defined crowdfunding as “the opening of a call for contributions, primarily through the Internet, to provide financial resources either in the form of a donation or in exchange for a reward and/or voting rights, to support specific initiatives (Schwienbacher and Larralde 2010). In other words, crowdfunding involves uniting project creators and savers who wish to contribute to them on digital platforms, resulting in a fund exchange between individuals outside institutional financial channels. Crowdfunding platforms thus facilitate transactions and provide their users with a less costly and more flexible financing alternative (Jiang et al. 2019).



Consequently, crowdfunding contributes to the democratization of financing for emerging businesses that are unable to access traditional financing (Sahm et al. 2014).



Developed in 2008 in the context of an economic and financial crisis, this form of financing comes in three forms: donation, loan, and equity participation.



Crowdfunding Based on Donations: This is a financing alternative offered to non-profit, social, or any other good-cause projects. Platforms for this type of crowdfunding allow fundraisers to launch fundraising campaigns to support charitable projects (Salido-Andres et al. 2021).



Crowdfunding Based on Loans: based on loans, also known as Peer-to-Peer lending, this method enables emerging businesses to secure loans without having to approach traditional banks. Small emerging businesses often face obstacles in accessing conventional financing, especially in terms of required collateral and high interest rates offered by banks, which can weigh heavily on the cash flow of these enterprises (Brabham 2010). Crowdlending presents an alternative financing option tailored to the specific needs of small and medium-sized enterprises (SMEs) since contributors act as lenders and receive pre-defined interest rates (Bruton et al. 2015).



Equity Crowdfunding: in this type of crowdfunding, entrepreneurs in need of financing set the fundraising goal they want to achieve in exchange for ownership stakes in their company. Each contributor receives shares (typically originating from stocks) proportional to their investment (Wilson and Testoni 2014).



Crowdfunding Based on Pre-Sales: Pre-sales are a unique tool within the crowdfunding ecosystem. Essentially, pre-sales involve purchasing a product that has not yet been created. The project creator must determine the minimum number of items they need to sell to go into production. Particularly well-suited for financing innovation in industries such as textiles, cosmetics, arts, and industrial sectors, whether it is at the start of a project or for testing new products, pre-sales offer numerous economic, environmental, and visibility advantages (Giones and Brem 2019).




2.2. The Determinants of Crowdfunding Adoption: Application of the UTAUT Model


The reasons and motivations behind individuals’ intention to adopt crowdfunding have garnered significant attention from academics and practitioners in the field. In this regard, explanatory models of intention to use and acceptance have succeeded one another (Bretschneider et al. 2014).



Among the studies that have explored motivations for utilizing crowdfunding platforms, we cite the work of (Gerber and Hui 2014). Their results highlighted that the primary motivations behind the adoption of crowdfunding platforms by SMEs (Small and Medium-sized Enterprises) were primarily fundraising, the valuation of their creations, and establishing relationships with other individuals who could become potential customers for future ventures (Gerber and Hui 2014). As for contributors, their main motivations included transparency and the feedback provided by crowdfunding platforms, as well as the desire to control the allocation of their resources. We also mention the research of



(Lei et al. 2017), which defined the decision-making process regarding the adoption of crowdfunding as an alternative to traditional financing, strongly influenced by the risk aversion of the individuals involved.



We also cite the self-determination theory that helps to identify the motivations behind project creators’ intentions (Ryu and Kim 2016; Yuan et al. 2021). This theory suggests that in a given social environment, project creators’ motivation is influenced by both intrinsic and extrinsic factors (Datta et al. 2019; de la Pallière et al. 2021; Junge et al. 2022).



On the other hand, (Schwienbacher and Larralde 2010) assert that the difficulty faced by very small businesses in accessing bank financing is the primary reason why they turn to crowdfunding platforms.



To study the behavior of individuals and institutions in the face of the adoption of new technologies, behavioral theories dealing with individuals’ intentions in this regard have been put in place. These theories have provided theoretical frameworks for the construction of technology acceptance models. Among these, we mention:



The Theory of Reasoned Action, developed by (Martins et al. 2014; Fishbein and Ajzen 1975), which explains the adoption of new technology based on individuals’ beliefs, attitudes, norms, intentions, and behaviors (Fishbein and Ajzen 1975).



The Theory of Diffusion of Innovation, elaborated by (Rogers 1983), which provides a conceptual framework for the concept of the acceptability of new technology and identifies five categories of individuals based on their propensity to accept and adopt innovation: innovators, early adopters, early majority, late majority, and laggards (Rogers 1983).



The Technology Acceptance Model (TAM), developed by (Davis 1985), commonly referred to as TAM, is an explanatory model of the adoption of new technology, according to which it is conditioned by perceived usefulness and ease of use of this innovation (Davis 1989).



However, for this article, we have chosen to adopt the Unified Theory of Acceptance and Utilization of Technology (UTAUT) developed by (Venkatesh et al. 2003), as it is considered by many researchers to be the most useful and comprehensive model, based on the most significant constructs from predominant technology acceptance models.





3. Conceptual Model and Hypotheses


Our research model is primarily inspired by the Unified Theory of Acceptance and Utilization of Technology (UTAUT) as shown in the Figure 1 by (Venkatesh et al. 2003), as well as the earlier studies mentioned in the literature review. It is worth noting that our choice of UTAUT is based on its recent nature and the high number of constructs, which grants it significant explanatory power regarding the intention to use technology.



Performance expectancy: Performance expectancy is defined as “the degree to which an individual believes that the use of an innovation will enhance their professional performance (Venkatesh et al. 2003). It is an individual’s perception of how the use of a system could enhance their performance at work or in their daily life more generally. This component has been identified by several studies as a highly significant determinant in explaining the intention to adopt a technology. Therefore, when formulating questions regarding the impact of perceived utility on the intention to use crowdfunding platforms, we referred to the work of (Adams et al. 1992), which allowed us to identify the following elements: rapid fund acquisition, increased productivity, and the reliability of fund collection and allocation (Davis 1989). Indeed, crowdfunding platforms spare entrepreneurs the burdensome administrative procedures associated with bank loans, allowing them to directly connect with investors. Furthermore, these platforms represent an alternative funding source for businesses that do not meet the necessary criteria for access to bank loans. Finally, the use of crowdfunding platforms could increase the profitability of funded projects in cases where the funds collected exceed the requested amounts, providing entrepreneurs with new avenues for project development. We, therefore, formulate the following hypothesis:



Hypothesis H1:

Performance expectancy has a positive effect on the intention to use crowdfunding platforms among Moroccan SMEs.





Effort expectancy: effort expectancy is defined by (Davis 1989) as “the degree to which an individual believes that using a particular system will be without difficulty or extra effort”. In other words, it is the level of ease associated with using a technology. Consequently, this implies that the probability and intention to adopt a technology depend on the ease of its use.



Our study aims to investigate the effect of perceived ease of use on the intention to adopt crowdfunding among SMEs in Morocco. Therefore, we formulate the following hypothesis:



Hypothesis H2:

Effort expectancy has a positive effect on the intention to use crowdfunding platforms among Moroccan SMEs.





Social Influences: Starting from the idea that an individual is a part of a community and a social group with which they interact based on their own beliefs while also trying to adhere to and align with the norms of that community(Triandis 1980), we can define the impact of social influences on the intention to use a new technology as the degree to which an individual takes into consideration the opinions of their social circle and important people in their life regarding the adoption of a new technology. It also corresponds to “an individual’s perception that most people who are important to them think they should or should not adopt the behaviour in question” (Fishbein and Ajzen 1975).



Social influences also refer to the idea that an individual’s behavior is subject to change based on the opinions of others (Chen et al. 2014). In a similar vein, (Davis 1989) demonstrated that the use of a new technology could be significantly influenced by social pressures, as some individuals may adopt a technology simply to belong to a specific group known for adopting the same technologies (Davis 1989).



In the present research, this influence was assessed first by considering what the social circle of the respondent thinks about financing their project through crowdfunding platforms, and second by evaluating the willingness of the respondent to belong to a category of people open to new technologies.



Therefore, we formulate the following hypothesis:



Hypothesis H3:

Social influences have a positive effect on the intention to use crowdfunding platforms among Moroccan SMEs.





Facilitation Conditions: These are defined as “the degree to which an individual believes that the organization has technical infrastructure to support and facilitate the use of the system” (Venkatesh et al. 2003). Thus, a technology is more likely to be used if it is supported by technical resources and infrastructure that facilitate its implementation and adoption by the targeted individuals.



However, some authors have denied the impact of facilitation conditions on the intention to adopt technology and have found this component to be non-significant in the context of intention to use crowdfunding platforms (Moon and Hwang 2018). Nevertheless, other authors have emphasized the importance of organizational support in explaining the success of adopting new technology within a company (Singh and Shoura 2006).



In the present study, facilitation conditions have been presented as the technical assistance provided by crowdfunding platforms to facilitate the launch of fundraising campaigns.



Therefore, we formulate the following hypothesis:



Hypothesis H4:

Facilitation conditions have a significant effect on the intention to adopt crowdfunding among Moroccan SMEs.





Perceived Risk: In general, the risk associated with the use of electronic platforms is mainly related to privacy, the risk of plagiarism, and confidentiality (Grewal et al. 1994). In the context of our study, the concept of perceived risk is related to the handling of personal data as well as the risk of plagiarism arising from exposing projects on the dedicated platform. Studies examining the impact of perceived risk on the use of crowdfunding platforms have lacked consensus. Some works, such as those conducted by (Lee et al. 2015) and (Moon and Hwang 2018), have highlighted that the perception of risk by users of crowdfunding platforms has a direct or indirect negative influence on their intentions to use this alternative financing method. However, other research has suggested that perceived risk does not impact the intention to use crowdfunding platforms because users invest relatively small amounts (Kim and Jeon 2017).



Therefore, we formulate the following hypothesis:



Hypothesis H5:

Perceived risk has a negative effect on the intention to adopt crowdfunding among Moroccan SMEs.





Moderating effect of age



Research suggests that age is an important demographic variable that has direct and moderating effects on behavioural intention, adoption, and acceptance of technology (Chung et al. 2010; Venkatesh et al. 2003; Wang et al. 2009); (Porter and Donthu 2006; King and He 2006). A number of studies have even suggested that the inclusion of age as a moderating variable would increase the explanatory power of TAM (The Technology Acceptance Model). As for (Venkatesh et al. 2003), age is an important moderator within their model. They found that within an organizational context, the relationship between performance expectancy and behavioural intention was stronger for younger employees. Other studies, however, have not been able to duplicate this result, such as (Wang et al. 2009) who also failed to find a moderating effect of age on the relationship between performance expectancy and behavioural intention to use mobile learning systems. In terms of computer and Internet self-efficacy, it has been found that older people have low self-efficacy in use of technology (Czaja et al. 2006). According to (Turner et al. 2007), the explanation could be that senior citizens frequently believe they are too old to learn new technologies.



Previous research also found that age differences influence the perceived difficulty of learning a new software application (Morris et al. 2005). Similar results were obtained by (Venkatesh et al. 2003), who discovered that age had a moderating effect on the relationship between social influence (also known as social norms) and behavioural intention, with the association being stronger for older users. Similarly, (Wang et al. 2009) discovered a similar result: age moderates the association between social influence and behavioural use, with the effect being larger for older persons who employed m-learning technology.



Therefore, we formulate the following hypothesis:



Hypothesis H6:

The influence of determinants (Performance expectancy, effort expectancy, social influences, facilitation conditions, and perceived risk) toward intention to use crowdfunding is moderated by age.






4. Data and Methodology


4.1. Questionnaire Design


The objective of this study is to analyse the determinants of crowdfunding adoption among microenterprises in Morocco. To achieve this, data were collected through an online survey of microenterprises in Morocco, with the assistance of regional investment centers located in the three major regions of Morocco: Casablanca, Agadir, Fez, and Oujda Investment Promotion Center. After obtaining their consent via telephone, the questionnaire link on GOOGLE FORMS was sent to microenterprises operating in the respective territories of the regional investment centers. Of a total of 300 survey invitations sent, we received 241 valid responses.



The questionnaire consisted of nine sections of questions. The first section collected demographic and socioeconomic information, such as gender, age, and educational level. The remaining eight sections focused on measuring our explanatory and dependent variables. To test our conceptual model, we designed 21 questions measured on five-point Likert scales, asking respondents to assess their agreement or disagreement with the provided statements (Table 2).




4.2. Sample Characteristics


As indicated in Table 3, 136 (56.4%) of the respondents were male, while 193 (46.8%) were female. Regarding the age of the respondents and with respect to their educational level, the majority have achieved a university level of education, accounting for 69.3% of our total sample. Regarding the age of our sample, most respondents are between 25 and 45 years old (42%), while 39% are under 25. As for the educational level, we observe the predominance of individuals with a university education, accounting for 69% of the total population, followed by secondary education at 26.6%.




4.3. Data Analysis Methods


For the data analysis, structural equation modelling (SEM) was used with latent variables in AMOS20.0. SEM is a combination of confirmatory factor analysis and path analysis.





5. Results


5.1. Analysis of Measurement Model


The measurement model was utilized to examine the reliability and validity of the constructs in order to ensure the accuracy of the items used in the study. Three evaluations were conducted to appraise the study model, encompassing its internal consistency, discriminant validity, and convergent validity, following the methodology outlined by (Hair Jr. et al. 2014). The results of these three assessments are detailed in Table 4 below, which also presents the outcomes regarding the internal consistency and convergent validity of the study’s constructs.



5.1.1. Internal Reliability


The assessment of internal reliability involved the use of both Cronbach’s alpha and composite reliability, as outlined by (Fornell 1981). It has been recommended to have Cronbach’s alpha values and a composite reliability greater than 0.70 to demonstrate better reliability of the study constructs (Hair Jr. et al. 2014). According to the results presented in Table 3, both Cronbach’s alpha and composite reliability met the recommended thresholds; therefore, our measurement model had good validity.




5.1.2. Convergent Validity


Convergent validity refers to the degree to which a measure relates to other measures of the same phenomenon or construct. Convergent validity is assessed through two examinations: The Average Variance Extracted (AVE) and item loadings. According to (Chin 1998), each item employed should exhibit an outer loading of at least 0.60, and an AVE (Average Variance Extracted) value of 0.50 or greater is recommended to confirm the validity of the study, as proposed by (Fornell 1981). Table 4 demonstrates that the item loading values and AVE (Average Variance Extracted) scores align with the suggested or recommended thresholds. Hence, our measurement model has good convergent validity.




5.1.3. Discriminant Validity


Pearson’s correlation coefficients for all research variables are presented in Table 5, demonstrating significant correlations among most respondent perceptions. Additionally, we evaluated discriminant validity by comparing the square root of AVE with factor correlation coefficients. As depicted in Table 5, for each factor, the square root of AVE significantly surpasses its correlation coefficients with other factors. This suggests that when the square root of the AVE for a specific construct exceeds the absolute value of the standardized correlation of that construct with other constructs in the analysis, it indicates distinctions between the constructs. Consequently, the scale exhibits robust discriminant validity.



In conclusion, we can assert that the measurements utilized in this study exhibit good internal consistency and satisfactory convergent validity.





5.2. Structural Model Effectiveness Test


Table 6 shows that all adjustment parameters (χ2/df = 3.608, RMSEA = 0.104, CFI = 0.938) provided by the AMOS software are in compliance with or close to the evaluation standard, indicating that the proposed model in this study fits well. Therefore, we can proceed with structural equation analysis to estimate the model parameters.




5.3. Hypothesis Testing: Direct Link and Moderating Variables


As for testing the relationships between the independent variables and the dependent variable, AMOS 20.0 is utilized for estimating path parameters in the model, validating the assumed causal connections between latent variables, and conducting significance tests on path coefficients. The results of our study are presented in the Table 7. Regarding the moderating effect of the age variable, the results are presented in Table 8.





6. Discussion and Conclusions


In this article, we utilized the “Unified Theory of Acceptance and Utilization of Technology” developed by (Venkatesh et al. 2003) to explain the factors influencing the intention of Small and Medium-sized Enterprises (SMEs) in Morocco to use crowdfunding (CF). Our choice of this model was motivated by the fact that it is considered by many researchers to be the most useful and comprehensive model, as it is based on the most significant constructs from the most predominant technology acceptance models.



As mentioned in the theoretical section, in the UTAUT model, performance expectancy is defined as “the degree to which an individual believes that using the system will help improve their job performance”. In the context of our study, it has been found to have a positive and significant effect on the intention to use CF by small enterprises in Morocco. This finding is supported by previous studies, particularly those conducted by (Kim and Jeon 2017; Lacan and Desmet 2017). Essentially, SMEs in Morocco will consider turning to CF as an alternative to traditional financing only if they believe it will bring them benefits in terms of efficiency and cost reduction. Therefore, in order to encourage SMEs to turn to crowdfunding platforms, these platforms must highlight their features while emphasizing the benefits they can provide, whether in terms of speed, costs, or loyalty.



Regarding perceived ease of use, this construct, as defined by (Davis 1989), refers to “the degree to which an individual believes that using a particular system will be free from effort”. Our study revealed a positive and significant impact of perceived ease of use on the intention to adopt CF by SMEs in Morocco, with B = 0.268 and p < 0.001. This implies that the intention to use crowdfunding platforms increases proportionally with their ease of use. In other words, the perceived effort required by SME managers in Morocco to learn how to navigate crowdfunding platforms affects their intention to use this financing alternative. These findings are also supported by earlier studies conducted by (Moon and Hwang 2018; Li et al. 2018).



Regarding the facilitating conditions, several studies have denied the existence of a significant impact of this component on the intention to use crowdfunding (CF), as mentioned by (Moon and Hwang 2018). However, other studies have shown that the adoption of new technology, whether by individuals or institutions, is generally contingent on facilitating conditions (Alalwan et al. 2017). In our study, we found a positive and significant impact of this component on the intention to adopt CF among Moroccan SMEs. This means that these SMEs are more likely to turn to this financing alternative if crowdfunding platforms are equipped with technical support and infrastructure that facilitate their adoption by SMEs.



As we mentioned during the literature review, social influence in the context of crowdfunding refers to the extent to which the influence of the potential user’s social network affects their decision to use these platforms or not. However, our study did not find a direct impact of this component on the intention to use crowdfunding by Moroccan SMEs. The same goes for perceived risk, which does not have a direct effect on the intention to use CF platforms.



Regarding the moderating effect of age, the results from our study have shown that this variable has moderated the relationship between the three independents variables: performance expectancy, facilitating conditions, and perceived risk and the dependant variable: the use behaviour. These results are supported by other previous studies such as (Venkatesh et al. 2003; Nysveen and Pedersen 2016; Moryson and Moeser 2016) who demonstrate that facilitating conditions were actually found to have a stronger effect on older respondents’ behavioural intentions when compared to the youngest studied group. Along the same line, (Wang et al. 2009) found that age differences moderate the effects of effort expectancy and social influences on use intention. (Joshua and Koshy 2011) have also found that younger people are more likely to use new technologies such as mobile banking. In the same sense, (Terblanche and Kidd 2022) asserted that there is a tendency for older people to consider the effort involved in using a new technology such as Chatbot as an inhibitor to their intention to use it.



In conclusion, we can affirm that, as the age of decision-makers in Moroccan very small businesses increases, they tend to believe less in the idea that using crowdfunding would enhance their overall performance.



Concerning the independent variable “perceived risk”, it rises proportionately with age. Therefore, as these leaders get older, they perceive the usage of crowdfunding sites as riskier and are more likely to shun it. The same goes for facilitation conditions, which are a significant determinant among elderly individuals. However, age does not appear to have a moderating effect on effort expectancy and social influence.



Managerial implications



The results of this study have significant managerial implications that can assist entrepreneurship educators and crowdfunding platform managers in attracting more Small and Medium-sized Enterprises (SMEs) in Morocco. Despite the approval of the framework law governing CF activity in March 2023, SMEs in Morocco remain hesitant toward this emerging form of financing. To address this issue, it is crucial to identify and analyze the determinants influencing the decision of Moroccan SMEs regarding the adoption of this financing alternative.



To attract more users, the designers of CF platforms must consider the factors that determine and influence SMEs’ decisions regarding the adoption of this financing alternative. The study’s results show that perceived usefulness remarkably impacts the intention of SMEs to use CF. Therefore, CF platform designers should emphasize the benefits that SMEs can gain from adopting this financing alternative compared to other alternatives, whether in terms of costs, efficiency, or procedural flexibility. Similarly, expected effort has an impact on the intention to adopt CF by SMEs in Morocco, so CF platform designers should ensure that their platforms are easy to use and do not require significant effort. In the same vein, platform managers can consider organizing training sessions to help potential users become familiar with the platform.



Although social influence and perceived risk do not seem to have a direct impact on the intention to adopt crowdfunding in SMEs, platform managers should, first, communicate more about the security and confidentiality aspects of their platforms. Second, they can leverage positive word-of-mouth by, for example, organizing meetings where individuals who have already used CF share their success stories with potential users of these platforms.



Given the recent strong emphasis on encouraging individual entrepreneurship in the Kingdom of Morocco, it is essential to introduce students at various levels of education to this emerging form of financing. This should be conducted while considering the results of this study in order to identify the arguments to emphasize to encourage students to use this financing solution in the future.



Regarding the moderating effect of age, it is suggested to crowdfunding platform managers to emphasize the perceived utility of these platforms to encourage elderly individuals, who indeed constitute a significant demographic, to consider this financing alternative. In the same vein, presenting crowdfunding platforms as easy to learn and use and highlighting their facilitating conditions could increase the adoption rate of this new form of financing among very small Moroccan businesses. Finally, perceived risk carries significant weight in the intention to use crowdfunding platforms among the elderly population. Therefore, it is crucial to raise awareness among this age group about the security measures in place to ensure the smooth conduct of fundraising operations.
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Figure 1. Conceptual model. 
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	Article
	Year of Publication
	Journal
	Authors
	Methodology
	Sample





	Reasons for the Choice of Crowdfunding by Small and Medium Enterprises in Morocco
	2023
	Revue d’économie financière/CAIRN INFO
	H.EZZAHDI and H.MEGHOUAR
	Lexical Analysis and Thematic Analysis Semi-Directive Interviews
	50 TPE



	Determinants of the intention to adopt technological innovations by Moroccan startups/entrepreneurs: The case of Crowdfunding platforms
	2022
	Moroccan Journal of Entrepreneurship, Innovation and Management
	H.SASSI and M.ABENIAZ
	A Survey
	201 TPE



	The Legal Framework of Crowdfunding: The Case of Morocco
	2022
	Journal of Integrated Studies In Economics, Law, Technical Sciences and Communication
	S.OUDRAY and J.BERRADA
	Literature Review
	



	Crowdfunding—Case of Morocco
	2022
	International Journal of Economic Studies and Management (IJESM)
	M.MEJDOUBI; M.MOUNA; H.LACHHEB; H.EL AISSAOUI
	Literature Review
	



	CROWDFUNDING’S PLACE IN THE FINANCING OF TPME: CASE OF MOROCCO
	2021
	International Research Revie
	S.MEGHISS and M.AZIZ
	Literature Review
	



	Crowdfunding as a Catalyst for entrepreneurship: the Case of Morocco
	2018
	Review of Accounting and Audit Control
	M.Liouaeddine and F.NAJI
	Literature Review
	










 





Table 2. The measurement items.
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The Variables Measurement

	
Code

	
Item

	
Source






	
Performance expectancy

	
PE1

	
By opting for crowdfunding, I have chances to obtain financing for my project more quickly

	
Adapted from (Venkatesh et al. 2003; Im et al. 2011; Martins et al. 2014) Zhou et al. 2010; Silveira 2012)




	
PE2

	
By opting for crowdfunding, I would have more chances to finance my project.




	
PE3

	
Using a crowdfunding platform would increase the productivity of my project in case the funds raised exceed the amount requested




	
PE4

	
Using crowdfunding would increase my financial performance and productivity




	
PE5

	
Crowdfunding platforms could be an alternative to bank financing for me.




	
PE6

	
Crowdfunding platforms offer a high level of transparency and reliability regarding the collection and allocation of funds.




	
Effort expectancy

	
EE1

	
The structure and user interface of crowdfunding platforms are clear and easy to understand

	
Adapted from (Venkatesh et al. 2003; Im et al. 2011; Mourao et al. 2018; Martins et al. 2014) (Zhou et al. 2010; Zhou 2012)




	
EE2

	
Learning how to use crowdfunding platforms would be easy for me.




	
EE3

	
I find crowdfunding platforms easy to use for fundraising.




	
EE4

	
It is easy for me to become proficient in the use of crowdfunding platforms.




	
Social influence

	
SI1

	
My entourage finds the idea of financing my project through crowdfunding interesting.

	
Adapted from (Venkatesh et al. 2003; Im et al. 2011; Martins et al. 2014), (Gu et al. 2009; Zhou et al. 2010; Silveira 2012; Zhou 2012)




	
SI2

	
People who are important to me think I should crowdfund my project.




	
SI3

	
Opting for an innovative solution like crowdfunding would allow me to belong to a social category open to new technologies




	
Facilitating conditions

	
FC1

	
The technical assistance provided by the crowdfunding platforms would allow me to carry out the fundraising campaign for my project.

	
(Venkatesh et al. 2003; Moon and Hwang 2018)




	
FC2

	
I would opt for crowdfunding if the platforms ensure flexible and efficient communication channels between the different stakeholders.




	
FC3

	
I will opt for Crowdfunding platforms if they have a certain level of experience and knowledge in managing and facilitating fundraising




	
Perceived risks

	
PR1

	
I am concerned that my personal information will be manipulated for purposes other than fundraising.

	
(Xu et al. 2013)




	
PR2

	
By using crowdfunding platforms, I risk exposing my value proposition and business model to plagiarism




	
Use behaviour

	
UB1

	
Overall, using crowdfunding platforms gives me a sense of satisfaction

	
Adapted from (Venkatesh et al. 2003; Davis 1989; Schierz et al. 2010; Lu et al. 2014; Martins et al. 2014)




	
UB2

	
I plan to use crowdfunding platforms in the near future.




	
UB3

	
My intention would be to use crowdfunding platforms rather than traditional financing tools











 





Table 3. Sample characteristics.
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Sociodemographic Variables

	
Characteristics

	
Frequency

	
Percentage






	
Gendre

	
Woman

	
105

	
43.6%




	
Man

	
136

	
54.6%




	
AGE

	
Under 25 years old

	
94

	
39%




	
Between 25 and 45 years old

	
100

	
42%




	
Over 45 years old

	
47

	
19.50%




	
Educational level

	
Primary

	
0

	
0%




	
Collegiate

	
10

	
4.1%




	
Secondary

	
64

	
26.6%




	
University

	
167

	
69.3%




	
Total

	
241

	
100%











 





Table 4. Factor loadings, AVE, CR, and Cronbach’s α values.
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Construct

	
Item

	
Factor Loading

	
Composite Reliability

	
AVE

	
Cronbach’s Alpha






	
Performance expectancy

	
PE1

	
0.958

	
0.983

	
0.907

	
0.983




	
PE2

	
0.967




	
PE3

	
0.948




	
PE4

	
0.958




	
PE5

	
0.943




	
PE6

	
0.941




	
Effort expectancy

	
EE1

	
0.936

	
0.881

	
0.858

	
0.965




	
EE2

	
0.941




	
EE3

	
0.934




	
EE4

	
0.927




	
Social influence

	
SI1

	
0.688

	
0.948

	
0.858

	
0.860




	
SI2

	
0.675




	
SI3

	
0.909




	
Facilitating conditions

	
FC1

	
0.928

	
0.956

	
0.858

	
0.947




	
FC2

	
0.921




	
FC3

	
0.930




	
Perceived risks

	
PR1

	
0.914

	
0.956

	
0.882

	
0.938




	
PR2

	
0.967




	
Use behaviour

	
UB1

	
0.911

	
0.933

	
0.822

	
0.939




	
UB2

	
0.909




	
UB3

	
0.900











 





Table 5. Assessment of discriminant validity.
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	Construct
	PE
	EE
	SI
	FC
	PR
	UB





	PE
	0.953
	
	
	
	
	



	EE
	0.880
	0.933
	
	
	
	



	SI
	0.643
	0.684
	0.764
	
	
	



	FC
	0.870
	0.863
	0.645
	0.926
	
	



	PR
	−0.433
	−0.438
	−0.336
	−0.438
	0.930
	



	UB
	0.823
	0.835
	0.616
	0.857
	0.426
	0.906










 





Table 6. Measurement model fit.
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Absolute Fit Index

	
Parsimony Adjusted Index

	
Relative Fit Index






	
Model fit index

	
χ2/df

	
GFI

	
RMSEA

	
PNFI

	
PGFI

	
NFI

	
FCI




	
Evaluation standard

	
<3

	
>0.9

	
<0.6

	
>0.5

	
>0.5

	
>0.9

	
>0.9




	
Current model

	
3608

	
0.815

	
0.104

	
0.764

	
0.617

	
0.916

	
0.938











 





Table 7. Hypothesis testing: Direct link.
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	Hypothesis
	Estimated Coef.
	p-Value
	Supported?





	Performance expectancy → Use behaviour
	0.128
	***
	Yes



	Effort expectancy → Use behaviour
	0.268
	***
	Yes



	Social influence → Use behaviour
	0.005
	N.S
	No



	Facilitating conditions → Use behaviour
	0.431
	***
	Yes



	Perceived risks → Use behaviour
	−0.031
	N.S
	No







Note: *** indicates p < 0.001.













 





Table 8. Hypothesis testing: Moderating variable.
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	Hypothesis
	Estimated Coef.
	p-Value
	Supported?





	AGE X PE → Use behaviour
	−0.209
	***
	Yes



	AGE x E