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ABSTRACT: Crowdfunding is a financing model where project owners present their ideas to 

Internet users that will contribute to such projects with small amounts of money. It is 

presented as an alternative to overcome difficulties faced by players in cultural industries, 

historically facing strong concentration and high entry barriers (Caves, 2000). 

 

Relatively new phenomenon, crowdfunding still has a scarce number of works dedicated to it. 

Seminal papers suggest that this model offers lower cost of capital (Agrawal et al., 2013) by 

better matching projects with individuals who have the highest willingness to pay for them 

(Belleflamme et al., 2010b, p. 9). 

 

If these first findings can be confirmed, the model may be an alternative to finance “unusual” 

projects in cultural industries. Opening this possibility will highly depend on the utility that 

supporters will find on financing crowdfunding projects, and this is why we decided to study 

the motivations of these contributors.  

 

We rely on an online survey that has been conducted in partnership with two of the leading 

crowdfunding platforms (KissKissBankBank and Sellaband) that gather 287,000 users and 

5,500 projects. 

 

Our first research question deals with the assumption from the media and the general public 

that individuals contributing to crowdfunding projects are prominently moved by the 

willingness to support an artist. Our hypothesis, though, is that individuals take into 

consideration not only the quality of the project but also the rewards offered in recognition to 

the contribution, especially when deciding how much to contribute with. In this sense, these 

individuals would behave more like consumers than like donors.  

 

We also want to study the relationship between social networks activities and financial 

contribution. In this regard, our hypothesis is that many individuals refrain from financially 

support a project for considering that promoting it in their social networks is already 

contributing. 
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