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Abstract
Purpose: This study assesses the feasibility of crowdfunding as an alternative entrepreneurial financing mechanism in Ghana by examining, among others, the critical barriers of public awareness, social trust, and regulatory readiness.
Methodology: The integrative review methodology was adopted to synthesise and analyse extant literature from academic and grey literature published between 2002 and 2022. Thematic comparative analysis identifies emerging themes in crowdfunding awareness, determinants of participation, and challenges of implementation in Ghana.
Findings: The analysis reveals a critically low level of awareness and knowledge of crowdfunding among the public. Furthermore, feasibility is constrained by three linked barriers: (1) lack of social trust, wherein huge fears of fraud and cybercrime prevail; (2) regulatory gaps and institutional unpreparedness on the parts of the Bank of Ghana and the Securities and Exchange Commission; and (3) underdeveloped digital infrastructure, especially with respect to reliable internet and cybersecurity.
Practical Implications: A conscious collaboration between the Securities and Exchange Commission (SEC) and the Bank of Ghana (BoG) is recommended to have a robust, flexible regulatory framework that must protect funders, give power to entrepreneurs, and, in effect, stimulate the ultimate adoption of crowdfunding as one facet of Ghana's entrepreneurial financing paradigm.
Originality: This paper provides a new, holistic approach to analysing the Ghanaian crowdfunding environment, going beyond the assessment of isolated challenges and instead viewing them from the systemic lens of interconnection. It provides timely, contextual knowledge for policy actors and argues that unless there is a concerted effort to build trust, create enabling regulations, and invest in infrastructure, the true potential of crowdfunding will never be realised.
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[bookmark: _GoBack]Introduction
Entrepreneurship has the potential to drive employment, innovation, productivity, growth, and overall economic development (Doran et al., 2018; Forbes Insights, 2015; Scarborough & Cornwall, 2016; Toma et al., 2014). The essence of entrepreneurship in development is captured in Goals 1, 8, 9 and 10 of the Sustainable Development Goals (SDG) seeking to “end poverty in all its forms everywhere”; “promote sustained, inclusive and sustainable economic growth, full and productive employment and decent work for all”; “build resilient infrastructure, promote inclusive and sustainable industrialisation and foster innovation”; and “reduce inequality within and among countries” (Bosma et al., 2020; United Nations, 2018). However, there is a need to address several structural and institutional challenges, including access to finance (Bonini & Capizzi, 2019; Fouejieu et al., 2020; F. R. Khan, 2015; Martínez-González et al., 2019). Access to funding is critical for entrepreneurs at all stages of the entrepreneurial journey, and a lack of it essentially constitutes the main barrier preventing new venture formation (Chimucheka, 2013; S. J. Khan & Anuar, 2018; OECD, 2014; Tennakoon & Siriwardhana, 2021; U. S. Chamber of Commerce, 2019; Vilner, 2018). Roberts and Lall (2019) argued that funded companies achieved 30 per cent and 50 per cent more growth in revenue and employment, respectively, than companies that did not obtain funding. In consequence, the emerging models for sourcing entrepreneurs and deploying capital include revenue-based investing, entrepreneur redemption, online lending, crowdfunding and blockchain (Hwang et al., 2019).

Aside from resorting to personal savings or family and friends, almost all entrepreneurs have turned to banks for funding (Lawal et al., 2018). While relying on family and friends requires wealthy relatives, entrepreneurs who rely on this funding source are still in the majority (Astebro & Bernhardt, 2003; Gabison, 2015). Again, relying on banks for funding is bedevilled with several challenges including asymmetries between small businesses and lenders, higher risk related to small-scale activities, higher transactions costs involved in handling small business financing, high administrative costs, high-interest rates, lack of credit history, and lack of collateral (Carpenter & Petersen, 2002; Lawal et al., 2018; Salim & Kassim, 2018; Zavatta, 2008). The other options available for financing start-ups – venture capitalists and business angels – despite positively impacting the survival of businesses (Kerr et al., 2010), concentrate on large start-ups in particular sectors of the economy (Gabison, 2015) and frequently demand substantial returns (Collins & Pierrakis, 2012; Czarnitzki & Hottenrott, 2010). These challenges, according to Lawal, Iyiola and Adegbuyi (2018) are more pronounced in developing countries due to gaps in the financial system. Hence, the ubiquitous reliance on traditional debt instruments to finance entrepreneurial activities is not viable (Thembekwayo, 2017). The argument here is that instruments being adopted by entrepreneurs in developing countries are not fit for purpose and context. Hence, it is important to examine which financial instruments are relevant for which entrepreneurs in the context of developing economies. Eventually, alternative financing has been recommended, especially to graduate entrepreneurs (Eniola & Entebang, 2015). 

Wright (2017) argued that the high exposure of private equity and venture capital in business news may mislead entrepreneurs about the importance and relative scale of those financing models. Considering that venture capital or private equity funding is extremely tough to come by, especially for new companies, Wright (2017) suggested other funding strategies that may be of interest to aspiring entrepreneurs including crowdfunding. Crowdfunding has long been a form of microfinance, but the development of the internet and social media platforms has expanded its application (Hemer, 2011; Wallmeroth et al., 2017; World Bank, 2013). Crowdfunding, in contrast to venture capital, generates modest sums from a sizable number of investors rather than a sizable sum from a small number of investors. Nonetheless, this financing scheme is bedeviled with many challenges including low levels of awareness and unwillingness to participate exacerbated by prevailing circumstances including fraud and cybersecurity risks, overfunding and underfunding, inexperience, ignorance and know-how, plagiarism and copyright, regulatory concerns; information technology infrastructure; and social trust (Asante, 2014; Gasparri & Oni, 2021; Munyanyi & Mapfumo, 2018; Wolf, 2017; World Bank, 2013).

[bookmark: OLE_LINK2]These challenges raise questions about the feasibility of crowdfunding as an alternative financing scheme for entrepreneurship, especially in the context of a developing country. Even though most crowdfunding websites are in the USA and Europe (Ramos, 2014), crowdfunding could help close the funding gap between (small) loans from friends and family and (big) investments from banks and venture capitalists (Collins & Pierrakis, 2012). This paper aims to assess the feasibility of crowdfunding as an alternative financing scheme for entrepreneurs by evaluating awareness levels as determinants of attitudes towards participating in crowdfunding and other challenges of crowdfunding. This assessment was done by thoroughly reviewing the literature on the awareness of crowdfunding across the world, the determinants of participation in crowdfunding and the enabling environment for crowdfunding in Ghana.

Methods
Review Aim and Design
A narrative review methodology was employed to synthesise existing literature and to provide a comprehensive, contextualised analysis of the feasibility of crowdfunding as an alternative entrepreneurial financing mechanism in Ghana. An integrative review was conducted to summarise the current state of knowledge, ascertain points of consensus and dissent in the field, and point out particular gaps relevant to the Ghanaian and, even more generally, to the developing economy contexts (Kumar et al., 2022).

Search Strategy
An extensive literature search was conducted using major academic databases, including Google Scholar, JSTOR, ScienceDirect, and Web of Science. To ensure comprehensiveness, the search also embraced grey literature consisting of industry reports and policy documents from reputable sources, including the World Bank and UNCDF. The original search phrases were general in nature: “crowdfunding awareness,” “crowdfunding participation,” and “challenges in crowdfunding.” Later on, the study included more specific Ghanaian and thematic terms such as “fraud and cybersecurity risks in crowdfunding,” “regulation of crowdfunding in Ghana,” information technology infrastructure,” and “social trust in crowdfunding.” The search covered only English-language documents published between 2002 and 2022.

Selection Criteria and Process
Any study providing genuine empirical or conceptual insight regarding the formation of the awareness of crowdfunding, its determinants for participation, and implementation constraints was included. The only limitation to the geographical scope was to allow for comparative analysis. Literature targeted at other forms of alternative finance and irrelevant to crowdfunding was excluded from the study.

An initial search was conducted on the keywords that resulted in 65,892 hits. Following the refinement of keywords and screening for relevance based on titles and abstracts, 152 records were shortlisted for further consideration. After a full-text review and snowballing from reference lists, 68 documents were finally selected on the basis of their direct relevance to the research objective. The final sample consisted of 41 journal articles, 15 reports, and 12 books.

Data Extraction and Synthesis
A comparative thematic analysis was applied to synthesise the data. Major themes were identified and coded from the selected literature, considering the central investigations on awareness levels, participation determinants, and generalised challenges (e.g., regulatory, infrastructural, and trust-related). Data on the Ghanaian context were extracted and synthesised separately to generate national insights while maintaining a comparison with global findings.

Quality Assessment
Sources were evaluated in terms of credibility based on author and publisher authority, the rigour of methodology described (in empirical studies), and the direct relevance of findings to the review's objective. In doing so, the narrative synthesis brought in evidence that was high in quality and reliability.

Scope and Limitations
Given its nature as a narrative review, this study is limited to compiling and analysing secondary literature and excludes the collection of primary data. However, through the application of a systematic and transparent search and selection strategy, the present review offers a foundational assessment of the feasibility of crowdfunding in Ghana, thereby underlining areas for empirical investigation and policy formulation.

Conceptualising crowdfunding 
Crowdfunding started as an online extension of conventional financing by friends and family, in which communities pool money to help members with business ideas. This fascinating phenomenon is spreading across the developed world and generating significant attention in the developing world (World Bank, 2013). The term crowdfunding is derived from crowdsourcing and microfinance with the development of internet-based funding (Wallmeroth et al., 2017). The idea of crowdfunding, also known as "susu," "nnoboa," or "ntoboa" in Ghana, is not new. It has long been utilised by families, groups, and communities to raise funds to meet their members' needs (Bank of Ghana, 2021). Crowdfunding combines concepts of crowdsourcing and microfinance. Of the numerous funding options available to entrepreneurs, crowdfunding could be considered underutilised (Cuesta et al., 2015; Mitra, 2012). Bruton et al. (2015) argued that even though crowdfunding constitutes a small proportion of new alternative financing options, its evolution cannot be underestimated.

Crowdfunding is the financing of a project or venture by a group of individuals whose funds are raised on the internet through relatively small contributions from many people (Adhikary & Kutsuna, 2016; Bradford, 2012; Mitra, 2012). Financing a project with the help of a community of internet users is now considered a viable alternative to traditional financing methods (Bessière et al., 2020). The crowdfunding ecosystem consists of six important components: borrowers or entrepreneurs, lenders or investors, the price agreed upon for the exchange, the digital platform, and the current legal framework (Agrawal et al., 2011, 2013; Ballell, 2013). In general, crowdfunding platforms move established finance techniques to an environment where money is provided by a huge number of people (Cuesta et al., 2015).

Models of crowdfunding
Several crowdfunding models have emerged including donation-based, reward-based, debt-based and equity crowdfunding. Although the motivations of the supporters of each type of platform varied (Cholakova & Clarysse, 2015), reward-based crowdfunding and equity crowdfunding have emerged as the most used models of funding start-ups. Reward-based CF is typically used to fund the transition from concept to project in its early phases. ECF then takes over, bringing necessary financial and cognitive resources to assure the project's success. Backers' motivations differ depending on whether the crowdfunding is reward-based or equity-based.

Debt crowdfunding and equity crowdfunding are the two main crowdfunding models used to raise funds for start-ups. In the former, investors are given a debt instrument (shareholder loans, bonds, or other fixed-income instruments) that specifies the payback terms and, in most cases, includes a profit aspect such as a higher interest rate (Bank of Ghana, 2021; Bradford, 2018; Hornuf & Schmitt, 2016; Klöhn et al., 2016). In equity crowdfunding, investors obtain shares or stocks in a firm, and the investment's profitability is contingent on the company's performance (Bank of Ghana, 2021; Cuesta et al., 2015). Entrepreneurs may use equity crowdfunding platforms to lessen their dependency on their social networks (Kim, 2013; Younkin & Kashkooli, 2016). Equity crowdfunding potentially lowered barriers and democratised access to finance while addressing the expanding equity gap (Bruton et al., 2015; Fraser, 2012; Rossi, 2014; World Bank, 2013). Equity crowdfunding is different in that investors typically lack professional investing experience and may have objectives that transcend financial return expectations (McKenny et al., 2017).

Crowdfunding awareness
Crowdfunding is a type of financing that largely relies on social engagement. Being aware of others' interactions acts as a social lubricant, facilitating knowledge transmission and encouraging individuals to participate (Leonardi & Meyer, 2015). Public awareness is a predictor of crowdfunding development, as the establishment and expansion of crowdfunding communities rely on it. Findings show that crowdfunding is reliant on social networks, which serve as conduits for private information. The adoption of crowdfunding requires trust in online transactions and familiarity with existing online markets. Findings show that crowdfunding is reliant on social networks, which serve as conduits for private information (De Leon & Mora, 2017). 

There is a general lack of awareness and financial knowledge on crowdfunding (Ghazali & Yasuoka, 2018). In the United Kingdom, Baeck, Collins and Zhang (2014) assessed the levels of awareness of alternative financing and found that 42% of the respondents were not aware of any type of alternative financing. A Philippian study found that 27% of the respondents were unaware of crowdfunding, and participation levels were as low as 4% despite high rates of donation (96%), investment (65%), and business start-up (41%) (Vergara, 2015). In Palestine, el Talla et al. (2017) assessed the effectiveness of a training programme aimed at increasing awareness of crowdfunding. The study concluded that awareness of crowdfunding was generally low and called for more orientation in communities about crowdfunding. According to Bernardino and Santos (2020), young people had a general understanding of the features of crowdfunding, such as using online platforms to raise funding for projects, but they struggled to recognise all the business models that crowdfunding encompasses. The Asian Institute of Finance (2017) suggested a low level of understanding regarding crowdfunding concepts and models among business owners, such that 78% of respondents indicated not knowing the operations of crowdfunding.

A Nigerian study by Soreh (2017) similarly found that 22.5% of respondents knew nothing about crowdfunding. Berndt and Mbassana (2016) showed limited knowledge of crowdfunding and how it is operated among Rwandan entrepreneurs. Bhuvanendran and Pravitha (2018) found that only 16% of businesspeople and 22% of students in Kerala had an idea regarding crowdfunding. Salim and Kassim (2018) examined the level of awareness, understanding, and perceptions of youth entrepreneurs towards crowdfunding in Malaysia and found low levels of awareness and understanding of crowdfunding as a viable alternative financing mechanism. A study conducted by Jaslin, Nithin and Valarmathi (2019) in Bangalore, India, concluded that young, budding, and prospective entrepreneurs were not aware of the concept of crowdfunding, although the majority expressed readiness to adopt the mechanism as an alternative to traditional financing schemes. 

In Turkey, Sirma, Ekici and Aytürk (2019) found that there exist low levels of crowdfunding awareness despite a significant positive relationship between being innovative and the intention to utilise the crowdfunding approach. Findings from the study by Szabó, Szász and Szedmák (2021) indicated that the majority of the respondents had heard of crowdfunding, with four out of seven respondents aged between 18 and 35 years having heard of it. The study concluded that awareness may be connected to both gender and educational levels, which may influence fundraisers' campaigns, content and marketing decisions. It was found in the study that international participants were more aware of the phenomena than locals.

In this study, crowdfunding awareness means whether people have heard of crowdfunding in general and can name any sort of crowdfunding site in particular, as a key factor in deciding whether people are more likely to become (possible) supporters in the first place. This is against the backdrop that awareness precedes action (Bettman, 1970; Bettman et al., 1991); hence, it's crucial to understand the factors that influence a person's decision to participate in crowdfunding. The survey by Vaznyte, Andries and Manigart (2020) indicates that while Bruneians were familiar with the concepts of crowdfunding and green projects, they were less familiar with crowdfunding platforms and climate change challenges.

These studies notwithstanding, Betz and Maidonis (2016) found that despite the lack of experience among respondents regarding crowdfunding and its usage, there exists a positive desire to use crowdfunding in the future. Similarly, the Asian Institute of Finance (2017) found that 69% of entrepreneurs in Malaysia believed that crowdfunding was a viable tool which could potentially help them grow their businesses. In a Swedish study, however, Ingram and Teigland (2013) found that entrepreneurs in Sweden appear not to fully embrace crowdfunding because of the belief that there is not enough money to be raised on a Swedish platform. Saleh and Kinaan (2020) found that low levels of crowdfunding awareness in Lebanon lead to well-informed attitudes about the funding mechanism. Even for those who had some level of awareness about crowdfunding, the study found low levels of understanding of the mechanism. On the other hand, the study found high participation levels among a small proportion of individuals who were aware of crowdfunding. UNCDF (2021) conducted an in-depth assessment of crowdfunding and the MSME landscape in Ghana and found that it was unfamiliar to most community members and businesspeople, with the majority having never heard of it.

Determinants and attitudes toward participation in crowdfunding
Rodriguez-Ricardo, Sicilia and López (2018) determined which personal and social traits could increase individuals’ intention to participate in crowdfunding. The study showed that consumers' desire to help others allows them to identify with the crowdfunding community, increasing their willingness to participate in crowdfunding. Attitudes toward helping others and interpersonal connectivity indirectly affect the intention to participate in crowdfunding through social identification with the community. Lacan and Desmet (2017) examined the elements that impact potential participants' views toward a crowdfunding platform. Findings show that aspects of the interaction besides communication are crucial. The perceived risk of a financial transaction was found to have a significant influence on perceived ease of use.

Baber (2019) attempted to figure out what characteristics influence contributors' or lenders' attitudes towards crowdfunding and found that previous experiences with relevant services and the influence of reference groups contribute significantly to shaping favourable opinions about a product or service. According to the findings, past technological and traditional financial market expertise has a substantial influence on forming a favourable view about crowdfunding. Baber (2019b) explored subjective norms and how they influence people's willingness to participate in crowdfunding and established that the impact of family and friends shapes people's willingness to participate in crowdfunding. A Lebanese study by Saleh and Kinaan (2020) sought to understand the relationship between enthusiasm, trust, experience, and knowledge as independent variables and individual attitudes toward participating as funders in crowdfunding. The study found that enthusiasm and trust contributed the most to attitudes toward participating as funders in crowdfunding.

Levin (2015) investigated the impact of previous crowdfunding experiences on attitudes toward social engagement and commitment to participation in crowdfunding activities. Findings from the study indicate that prior experiences with crowdfunding increased involvement. According to Gerber, Hui and Kuo (2012), many individuals become donors after seeing others succeed at crowdfunding. Martín, Hernández and Herrero (2021) proposed a model in which social consciousness and perceived risk impact people's attitudes toward and intent to join a crowdfunding initiative. The findings of a simulated crowdfunding project of "ecotourism" in Spain show that social conscience and platform risk are key determinants of individuals' general outlook toward crowdfunding. Individuals' intentions to finance the tourist initiative are impacted by their general attitude about crowdfunding.

According to Tseng (2021), the effectiveness of crowdfunding is determined not only by financial resources but also by the connections that people make on the crowdfunding website. Tseng (2021) surveyed the largest Taiwanese crowdfunding website and found that individuals' altruism and innovativeness have a major impact on their trust in the crowdfunding proposer. Shin and Lee (2020) investigated consumption value, customer trust, and consumer innovativeness to determine which dimensions of consumption value and customer trust should be considered in crowdfunding. The findings revealed that economic value, epistemic ability, and benevolent consumer trust all play a role in crowdfunding participation intentions.

Challenges in crowdfunding 
Despite crowdfunding offering innovative financing avenues for entrepreneurs, its viability is highly dependent on a well-regulated environment that mitigates risks of fraud, project default, platform closure or failure, cyber-attack, misleading advertising, liquidity risk, donor exhaustion, infringement of intellectual property rights, legal uncertainty arising from different legislation, risks of solvency and liquidity, and inexperience, ignorance, and know-how (Cuesta et al., 2015; Islam & Khan, 2020; Lawal et al., 2018). In the following review, the challenges in crowdfunding will be discussed, followed by elaborations of their respective effects on the feasibility of crowdfunding as an alternative financing scheme. 

Information Technology Infrastructure 
Since online types of crowdfunding rely significantly on access to social media and social networking sites, as well as web-based platforms, an internet connection is critical to their spread and acceptance. A key hurdle for the industry's development in Africa is the lack of internet infrastructure and poor internet penetration in many parts of the continent. In May 2019, the internet penetration rate in Africa was just 37.3 per cent, compared to 60.8 per cent in the rest of the globe. While some nations have very high penetration rates, such as 83 per cent in Kenya, others have substantially lower rates, such as 1.3 per cent in Eritrea and 4.1 per cent in Niger (Miniwatts Marketing Group, 2019). In Ghana, available statistics put the country’s internet penetration rate at 53 per cent of the total population (Datareportal, 2022; World Bank, 2019). According to recent data from the National Communication Authority (NCA), Ghana had 19,642,152 active mobile data subscriptions in 2016. Thus, the growth in social media users in Ghana presents a potential for cyber attackers, while social media is improving Internet freedom and social communication (Media Foundation for West Africa, 2017).

Such circumstances hinder African fundraisers’ capacity to benefit from the network externalities in crowdfunding (Wolf, 2017). To address these issues, African crowdfunding platforms have used mobile technology by utilising innovative ways to build and advertise projects via SMS, popular mobile applications like WhatsApp, Messenger, Viber, etc. and mobile money usage to finance initiatives (Boum, 2016). However, these means of advertising projects to source funding have been compromised by fraud, which has led to a reduction in social trust. This notwithstanding, there is evidence to support the claim that Ghana's telecom industry is a pioneer in mobile money services and products. The change is increasing the unbanked population's involvement in the financial ecosystem, particularly among those living in rural areas. The Bank of Ghana (BoG) recently released statistics showing that the industry had an increase in active mobile money subscribers from January to March 2017, from 5,336,142 to 9,262,376. This is an increase of 73.58 per cent. Between January and March 2016, the value of transactions climbed from GHS 13.76 million to GHS 31.03 million, a growth rate of 125.39 per cent. 

Fraud and cybersecurity risk
Fraud is one of the key risks that might influence crowdfunding initiatives and constitutes the biggest threat to crowdfunding campaigns (Collins & Pierrakis, 2012; Ramos, 2014). As a result, a significant portion of research on the subject of crowdfunding focuses on cross-national rules and the link between unique legal requirements and the growth and success of crowd-funded businesses (Armour & Enriques, 2018; Hornuf & Schmitt, 2016; Kirby & Worner, 2014). Fraud in crowdfunding arises from information asymmetry that leads to incidents when the campaigner conceals the real financial position of the financed company or utilises the funds received for reasons other than those declared to the supporters. Another kind of fraud is inextricably linked to the platforms' internet-based nature, which opens the door to identity theft, money laundering, data security breaches, and terrorism funding. The difficulty with this type of fraud is that it can only be observed after the fact, and the observation is restricted to the examples that have been identified (Hainz, 2018; Wang, 2013). Cybersecurity concerns could take numerous forms, ranging from overburdening the platform's infrastructure to causing account confusion and/or identity theft. The platform's creators need to ensure that they have sufficient technical knowledge to avoid such cybersecurity risks (Tendulkar, 2013). Furthermore, because crowdfunding relies on small investments from many investors rather than large investments from a select few, legal enforcement may fail because these small investors lack sufficient motivation to file a claim for fraud or breach of contract. As a result, the small amounts do not give each investor sufficient motivation to look into and report fraud. As a result, scams like pyramid schemes and other fraudulent practices may target crowdfunding investors (Gabison, 2015).

According to a 2008 Internet Crime Survey, Ghana had the seventh highest rate of cybercrime in the entire globe (Internet Crime Complaint Centre, 2008). The country was identified as the second largest source of financial fraud and cyber fraud in Africa in a 2013 report by the US Federal Bureau of Investigation (FBI) (Federal Bureau of Investigation, 2013). A study by Boateng et al. (2011) revealed that although there is a growing awareness of cybercrime, most cases go unreported. The Ghana Police Service likewise lacks the necessary legal backing and technical expertise to carry out its job. Ghana has added the word "sakawa," which refers to cybercrimes committed by Ghanaian perpetrators, to the global cybercrime lexicon to underscore the nation's apparent status as a significant cybercrime region. Due to cyber fraud, major international e-commerce companies and online retailers, including Amazon, PayPal, and other online retail outlets, have blacklisted Ghana. As a result, the people of Ghana are unable to use their credit cards to make online purchases of products and services (Media Foundation for West Africa, 2017). 

Cyberfraud, the most common type of online crime in Ghana, is frequently committed using stolen credit cards. While the use of universal credit cards has declined recently, other cybercrimes, including hacking and blackmail, have grown. The country suffered losses from cybercrime totalling more than $200 million between 2016 and 2018. The Ghana Police Service states that fraud was involved in more than half of these recorded cases (Allotey, 2018). Additionally, the police found that cybercrimes increased in the nation from 116 in 2016 to 412 in 2017 and then 558 in 2018 (Myjoyonline.com, 2019). Further, the Bank of Ghana’s (2019) Banking Industry Fraud Report indicated a total of 2,295 fraud cases in 2019 as compared to 2,175 reported fraud cases in 2018. The report also identified suppression of cash and deposits as accounting for the largest percentage (77 per cent) of the total number of fraud cases reported while almost all (94 per cent) of the suppression of cash and deposits fraud cases were perpetrated by the staff of the respective financial institutions.

Recent instances of cyberattacks in Ghana have included the defacement of websites, assaults on government entities such as the Electoral Commission, ransomware attacks, threats to e-payment systems, threats on social media, etc. Major fraudulent instances have been reported in Ghana's mobile money industry, which is often divided into system-related fraud, agent-driven fraud, and customer-driven fraud. Customers and telecommunication companies have reported these mobile money fraud schemes, which include impersonation scams, password compromises, interceptions of mobile money tokens, attacks on merchants, unauthorised SIM swaps, system compromises, and unauthorised access to customer and merchant transactional data. Despite efforts to avert these and other threats, cyber security challenges are exacerbated by several factors including a lack of a culture of cyber security consciousness, limited awareness of cyber security issues among businesses and individuals, difficulties in enforcing laws, and limited capacity among law enforcement agencies in the detection, investigation, and prosecution of Internet-facilitated crimes (Media Foundation for West Africa, 2017; Motiwala, 2017).

It could be concluded from the foregoing discussions that fraud and cybersecurity potentially challenge the feasibility of crowdfunding as an alternative funding scheme. Even though policy and regulatory frameworks exist to fight fraud and cyber criminality in Ghana, awareness and capacity, legislation deficiencies and regulatory enforcement have remained major setbacks to averting it. The fact that fraud and cybercrime are rife, coupled with poor awareness and weak regulatory enforcement, implies that crowdfunding may not necessarily be an alternative to traditional financing. This is so because the platform’s reliance on the internet, which is compromised by fraud and cybercrime, remains unreliable. Considering that core banking constitutes the third most common target of cyber-attacks, accounting for 24% of all cases, it could be concluded that crowdfunding platforms, which may lack the infrastructure available to banks, would be more susceptible to attacks. More so, the increasing involvement of staff in most of the reported fraud cases (Bank of Ghana, 2019), presents an important pointer to the potential of the same in crowdfunding campaigns.

Regulation
At the international level, researchers and practitioners underline the importance of regulatory elements in crowdfunding (Berndt and Mbassana, 2016; Flanigan, 2017; Gasparri and Oni, 2021). In Sub-Saharan Africa, however, the relatively nascent nature of crowdfunding implies that only a few countries have the required regulations in place (Gasparri & Oni, 2021). Munyanyi and Mapfumo (2018) confirm this assumption, arguing that, despite the potential of crowdfunding in Zimbabwe, more work needs to be done to establish an enabling regulatory environment in the nation. Overall, the health and development of Africa's SME sector are frequently seen as a policy priority in most African countries. “No bespoke, tailor-made alternative finance regulation regime has been enacted in Africa as has been the case in other more established markets” (Ziegler et al., 2018: p. 22). In the absence of crowdfunding-specific legislation, general financial services legislation applies to businesses wanting to provide services that come within the scope of current legislation. The African Crowdfunding Association was founded as an industry association devoted to pushing for crowdfunding laws and reforms, raising public awareness of crowdfunding, and guaranteeing industry standards that safeguard investors and democratize access to money (African Crowdfunding Association, 2019).

The Bank of Ghana (2021) has not only explicitly approved the operation of donation- or reward-based crowdfunding in a new policy paper, but it has also talked for the first time about the legality or illegality of conducting such activities in Ghana. According to Ghanaian law, the Bank of Ghana has the authority to control all forms of crowdfunding. The bank cited specific Ghanaian legislation that permits this. These laws include the Data Protection Act of 2012 (Act 843), the Banks and Specialized Deposit-Taking Institutions Act of 2016, the Securities Industry Act of 2016, the Payment Systems and Services Act of 2019 (Act 987), the Securities Industry Act of 2016, and the Cybersecurity Act of 2020. Since they deal with securities and loans and depend on payment systems for the collection and disbursement of funds, debt crowdfunding (also known as peer-to-peer lending) and equity crowdfunding platforms will be regulated, though not yet by the Bank of Ghana. Due to their nature, peer-to-peer lending and equity crowdfunding are subject to both the Bank of Ghana and the Securities and Exchange Commission regulatory authority. To avoid potential regulatory failures in both types of crowdfunding, the Bank of Ghana will collaborate with the SEC, which is currently developing a set of crowdfunding regulations.

According to the Bank of Ghana (2021), it does not need to publish any further laws regarding any form of crowdfunding that involves delivering non-financial rewards to investors or making donations, as the bank's present policies promote and assist those who choose to engage in it. To be explicit, the bank goes ahead and defines exactly what it means by reward- or donation-based crowdfunding. According to the Bank, both donation-based and reward-based models involve the gathering, holding and disbursement of cash. The bank claims that under its current policy, anyone who wants to run these kinds of crowdfunding campaigns can do so with the permission of Ghanaian banks, including Specialised Deposit-Taking Institutions (SDIs), Dedicated Electronic Money Issuers (DEMIs), and Enhanced Payment Service Providers (EPSPs). However, it states that merchant wallets must be created and set aside specifically to collect donations if the donation or reward-based crowdfunding is carried out by a Dedicated Electronic Money Issuer (DEMIs) like ZeePay currently does. Since they don't give their consumers electronic wallets or accounts, firms with the EPSP licence, like PalmPay, would need to work with a bank to completely provide the service.

The foregoing crowdfunding regulation has several implications for fund-seekers, backers, and institutions involved in the financing scheme. First, Ghanaian banks, according to the policy, are only permitted to host businesses that operate reward or donation-based crowdfunding until the BOG and SEC publish laws on equity or investment-based crowdfunding. This suggestion creates a significant loophole because a clever start-up undertaking a crowdfunding campaign may call it a donation while it is an investment. Second, while the BoG did not specifically forbid equity crowdfunding, it does advise Ghanaian banks against hosting such platforms. The third implication of the policy is that only crowdfunding platforms explicitly hosted by Ghanaian banks are legitimate. Thus, the policy missed foreign-based crowdfunding companies that sought out Ghanaian investors, leaving investors to their fate. Fourth, the policy implies that BoG may pursue those investors' accounts to collect the monies if investors go missing with funds raised from crowdfunding platforms. Fifth, the new guideline suggests that BoG wishes to keep an eye on the money being sent through crowdfunding websites. Banks are therefore required to adequately designate bank accounts linked to crowdfunding (Udoh, 2021).

Social Trust
What we can achieve as individuals and as a species is considerably increased by the ability of humans to cooperate and work together (Tomasello & Hamann, 2012). Our ability to develop non-kin connections that satisfy our social and emotional needs, learn from others' accomplishments and disappointments, and work together on tasks that are too difficult for a single person to do all comes from this ability (Li et al., 2021). However, there is a risk involved with working with others, as is evident when we depend on others who break their promises or do not have our best interests at heart. From a social normative standpoint, African nations are frequently reported to have a low degree of social trust, which has been identified as one of the significant roadblocks to economic growth and development (Asante, 2014; Berman, 2003; Collier & Gunning, 1999; Delhey & Newton, 2005). Social trust is “the belief that others will not deliberately or knowingly do us harm if they can avoid it and will look after our interests if this is possible” (Delhey and Newton, 2005: p. 311). 

[bookmark: OLE_LINK1]According to Hardin (1998, p. 12), to “say that I trust you concerning some matter means that I have reason to expect you to act in my interest concerning that matter because you have good reasons to do so, reasons that are grounded in my interest”. Jackson and Jackson (2008) defined trust as “a general belief in the honesty and veracity of people outside the immediate family, including neighbours, acquaintances, and also individuals involved in politics”. While this may appear to be at odds with traditional African crowdfunding traditions, it may be explained by the difference in trust between in-group members and outsiders. Africans may be more trusting of known in-group members while being less trusting of individuals beyond their circle of friends (Posel & Hinks, 2012). To support a robust crowdfunding industry, however, both stranger trust and faith in online transactions are essential (Kshetri, 2015). In addition, transparent digital transaction recording can aid in restricting the potential for financial sector corruption, which is an issue in several African nations (Demetriades & Fielding, 2012; Hanlon, 2002).

Recent research on the psychosocial traits of collectivist cultures, such as Ghana, suggests that mistrust and suspicion can occasionally prevent people from making use of social capital (Kushitor et al., 2018). Several studies (Berman, 2003; Bratton et al., 2004; Kuada, 1994; Kuenzi, 2008; Norris, 2002; Woode, 1997) have indicated that there is a lack of social trust in Ghana. Asante (2014), for example, attributes Ghana’s low level of social trust to the lack of robust institutions to uphold contracts and the governments' inability to eliminate socioeconomic disparities and unemployment. To comprehend the issue of poor social trust, the study emphasised the significance of structural and historical variables, particularly the effects of the slave trade, colonial rule, and social exclusion.
	
Overfunding and underfunding
A successful campaign may result in overfunding, which means the amount of money raised exceeds the amount needed (Mollick, 2014). Such a scenario might occur from a lack of financial experience among the campaigners, resulting in inadequate business planning abilities, or from a misunderstanding of the nature of crowdfunding by financiers, who may mistake the platform for a shopping website for purchasing or pre-ordering new items. Financiers face risks in campaigns with this sort of outcome, including the likelihood that the project may fail or be delayed, especially if the entrepreneur has not properly organised the organisation and operations to be consistent with the large and unexpected amount of money obtained. As a result, a seemingly successful crowdfunding effort may not inevitably lead to a successful firm. On the flip side, a crowdfunding campaign may fall short of its financing goal, meaning that the intended investment cannot take place or, worse, in the case of all-or-nothing platforms, that the funds obtained must be returned to the investors. 

Inexperience, ignorance, and know-how
Another issue with crowdfunding is that backers' lack of experience, business and financial knowledge, as well as their lack of network relationships, may put businesses backed by the crowd at a competitive disadvantage in the post-investment phase when compared to those backed by venture capitalists and business angels, affecting the company's value creation path (Islam & Khan, 2020; Kirby & Worner, 2014). Furthermore, the general public may lack the essential background and cognitive orientation to comprehend and select radically creative initiatives. This isn't a case of information asymmetry; rather, it's a matter of properly digesting and evaluating information about a certain creative idea that has been presented on the site. 

Plagiarism and copyright 
Because crowdfunding is based on the Internet and is open to the public, there is a possibility of copying. This implies that patenting items and ideas posted on web platforms or enforcing property rights to prevent other Internet users from becoming rivals and accessing the market before the originator of the original concept is not always practicable (Valančienė & Jegelevičiūtė, 2013). Many potential entrepreneurs and small firms may be discouraged from even launching crowdfunding campaigns if they believe they would not be able to prevent others from accessing and copying their ideas.

Conclusions and Recommendations
In the conceptual sense, crowdfunding could be said to be utilised by many to finance projects, businesses, and welfare, among others, in Ghana. Platforms for crowdfunding can connect with MSMEs that banks have historically had trouble connecting with. They can establish connections between young entrepreneurs and investors from other countries, particularly those from the African diaspora and foreign investors. However, the lack of social trust has limited the scope of financiers to family, friends, co-workers and people whose location, availability, and familiarity are known to both seekers and financiers. The issue of how much funding can be realised from such a limited scope remains unaddressed. At the same time, the issue of fraud and cybercrime remains the major stumbling block that heightens social distrust and potentially threatens the adoption and survival of crowdfunding as an alternative financing scheme. The Information Technology Infrastructure involving mobile phone usage, internet infrastructure, and internet penetration are inadequate and inefficient. Hence, the foundation upon which crowdfunding platforms are built and the attendant potentials for mobile money products and services are unreliable. 

On the policy and regulatory front, the available regulations on crowdfunding in Ghana address only donation and reward-based crowdfunding. The other two models of crowdfunding – equity and debt crowdfunding – are the ones that implicitly have the potential to revolutionise the financing landscape of start-ups and early-stage enterprises. Hence, the Securities and Exchange Commission of Ghana has released a draft Crowdfunding Guidelines meant to supplement those of the Bank of Ghana. It is recommended that the Bank of Ghana and the Securities and Exchange Commission speed up the release of the full and final guidelines covering debt and equity crowdfunding to provide the necessary regulatory framework for fundraisers and funders, especially start-ups and early-stage businesses, to take advantage of the financing scheme. There is room for development actors to assist regulators in creating suitable and helpful regulatory frameworks that permit the private sector to innovate while protecting consumers.

At the same time, crowdfunding platforms that would adapt the debt and equity models and funders who would be interested in investing in projects on such platforms would undergo training and meet the appropriate certification in Know Your Customer, Customer Due Diligence, and Anti-Money Laundering procedures, among other checks to mitigate risks of fraud and cybercrime, as well as social trust concerns. The recent default on bank loans and proliferation of mobile money fraud deepens Ghana's existing lack of social trust. While the banks and telecommunication companies have acted to prevent unsuspecting people from falling prey, social trust is still low among Ghanaians. In the Securities and Exchange Commission's 2022 draft policy document on crowdfunding, detailed provisions have been made for both fundraisers and funders of crowdfunding platforms to mitigate risks of fraud and cybercrime and eventually improve social trust. It is recommended that the two regulatory bodies – the Bank of Ghana and the SEC – ensure strict compliance with the guidelines for all the models of crowdfunding. 

The other risks and challenges of crowdfunding, including overfunding and underfunding, inexperience, ignorance, know-how, plagiarism and copyright, do not appear to pose practical challenges to crowdfunding. Moreover, the Securities and Exchange Commission’s (2022) draft Crowdfunding Guidelines adequately provides for the mitigation of these risks, including requirements for setting up crowdfunding platforms, obligations of the crowdfunding intermediary, guidelines for participants of crowdfunding, requirements concerning transactions, obligations of the issuer, and restrictions on activities. 

Implications for Further Research, Application, and Practice 
This review assessed the feasibility of calls for alternative entrepreneurial financing and concludes that, even though nascent, crowdfunding remains a viable alternative to traditional financing. While the study has assessed the feasibility of crowdfunding as an entrepreneurial financing mechanism using extant literature, further empirical research is needed to confirm our findings. Also, FinTech start-ups and existing financial institutions that are interested in financing entrepreneurs must utilise this exposition to appreciate the nuances of the crowdfunding mechanism. Furthermore, entrepreneurs, especially graduate entrepreneurs, could peruse this study to appreciate the concept of crowdfunding, its requirements, and its practical relevance relative to the prevailing socioeconomic circumstances in the country.





COMPETING INTERESTS DISCLAIMER:
Authors have declared that they have no known competing financial interests OR non-financial interests OR personal relationships that could have appeared to influence the work reported in this paper.








References 
Adhikary, B. K., & Kutsuna, K. (2016). Small Business Finance in Bangladesh: Can ‘Crowdfunding’ be an Alternative? Rev. Integr. Bus. Econ. Res, 4(4), 1–21. www.sibresearch.org
African Crowdfunding Association. (2019). African Crowdfunding Association: Moving Africa Forward. Cape Town, RSA: African Crowdfunding Association. https://africancrowd.org
Agrawal, A. K., Catalini, C., & Goldfarb, A. (2011). The Geography of Crowdfunding (16820). www.netinst.org
Agrawal, A. K., Catalini, C., & Goldfarb, A. (2013). Some Simple Economics of Crowdfunding (19133). http://www.nber.org/papers/w19133
Allotey, G. A. (2018). Ghana loses $230m to cyber criminals – CID. Citi Newsroom. https://citinewsroom.com/2018/10/ghana-loses-230m-to-cyber-criminals-cid/
Armour, J., & Enriques, L. (2018). Individual investors’ access to crowdinvesting: Two regulatory models. In The Economics of Crowdfunding: Startups, Portals and Investor Behavior (pp. 255–278). Springer International Publishing. https://doi.org/10.1007/978-3-319-66119-3_11
Asante, R. (2014). Dynamics and trends in social trust in Ghana. International Area Studies Review, 17(1), 41–56. https://doi.org/10.1177/2233865913515450
Astebro, T., & Bernhardt, I. (2003). Start-up financing, owner characteristics, and survival. Journal of Economics and Busines, 303–319.
Baber, H. (2019a). Factors underlying attitude formation towards crowdfunding in India. International Journal of Financial Research, 10(4), 46–54. https://doi.org/10.5430/ijfr.v10n4p46
Baber, H. (2019b). Subjective norms and intention- A study of crowdfunding in India. Research in World Economy, 10(3), 136–146. https://doi.org/10.5430/rwe.v10n3p136
Baeck, P., Collins, L., & Zhang, B. (2014). Understanding Alternative Finance: The UK Alternative Finance Industry Report 2014. www.nesta.org.uk
Ballell, T. R. D. L. H. (2013). el crowdfunding: una forma de financiación colectiva, colaborativa y participativa de proyectos. Revista Pensar En Derecho, 101–123.
Bank of Ghana. (2019). The 2019 Banking Industry Fraud Report. https://www.bog.gov.gh/wp-content/uploads/2020/08/SUMMARY-OF-2019-FRAUD-REPORT.pdf
Bank of Ghana. (2021). Crowdfunding Policy.
Berman, B. (2003). Capitalism incomplete: State culture and the politics of industrialization. In W. J. Tettey, K. P. Puplampu, & B. J. Berman (Eds.), Critical Perspectives on Politics and Socio-Economic Development in Ghana. Brill.
Bernardino, S., & Santos, J. F. (2020). Crowdfunding: An Exploratory Study on Knowledge, Benefits and Barriers Perceived by Young Potential Entrepreneurs. Journal of Risk and Financial Management, 13(4), 81. https://doi.org/10.3390/jrfm13040081
Berndt, A., & Mbassana, M. (2016). Crowdfunding: The Beliefs of Rwandan Entrepreneurs (2016:05; East Africa Research Papers in Business, Entrepreneurship and Management).
Bessière, V., Stéphany, E., & Wirtz, P. (2020). Crowdfunding, business angels, and venture capital: an exploratory study of the concept of the funding trajectory. Venture Capital, 22(2), 135–160. https://doi.org/10.1080/13691066.2019.1599188
Bettman, J. R. (1970). Information Processing Models of Consumer Behavior. Journal of Marketing Research, VII, 370–376.
Bettman, J. R., Johnson, E. J., & Payne, J. W. (1991). Consumer decision making. In T. S. Robertson & H. H. Kassarjian (Eds.), Handbook of consumer behavior (pp. 50–84). Prentice Hall.
Betz, S., & Maidonis, T. (2016). Renewable Energy Project Developers’ Perception of Crowdfunding as a means of project financing.
Bhuvanendran, R., & Pravitha, N. R. (2018). An exploratory study of awareness and attitude towards crowdfundingin Kerala. International Journal of Pure and Applied Mathematics, 118(20), 4065–4078. http://www.ijpam.eu
Boateng, R., Olumide, L., Isabalija, R. S., & Budu, J. (2011). Cyber Crime and Criminality in Ghana: Its Forms and Implications. Journal of Information Technology Impact, 11(2), 85–100. https://www.researchgate.net/publication/220889824
Bonini, S., & Capizzi, V. (2019). The role of venture capital in the emerging entrepreneurial finance ecosystem: future threats and opportunities. In Venture Capital (Vol. 21, Issues 2–3, pp. 137–175). Routledge. https://doi.org/10.1080/13691066.2019.1608697
Bosma, N., Hill, S., Ionescu-Somers, A., Kelley, D., Levie, J., & Tarnawa, A. (2020). Global Entrepreneurship Monitor 2019/2020 Global Report. http://www.witchwoodhouse.com
Boum, E. (2016). Crowdfunding in Africa: Fundraising Goes Digital in Africa – The Emergence of Africa-Based Crowdfunding Platforms. Http://Afrikstart.Com/Report/Wp-Content/Uploads/2016/09/Afrikstart-Crowdfunding-In-Africa-Report.Pdf.
Bradford, C. S. (2012). Crowdfunding and the Federal Securities Law. Social Sciences Research Network. http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1916184
Bradford, C. S. (2018). The Regulation of Crowdfunding in the United States. In D. Cumming & L. Hornuf (Eds.), The Economics of Crowdfunding (pp. 185–217). Palgrave Macmillan.
Bratton, Michael., Mattes, R. B., & Gyimah-Boadi, Emmanuel. (2004). Public opinion, democracy, and market reform in Africa. Cambridge University Press.
Bruton, G., Khavul, S., Siegel, D., & Wright, M. (2015). New financial alternatives in seeding entrepreneurship: Microfinance, crowdfunding, and peer-to-peer innovations. Entrepreneurship: Theory and Practice, 39(1), 9–26. https://doi.org/10.1111/etap.12143
Carpenter, R. E., & Petersen, B. C. (2002). Capital market imperfections, high-tech investment, and new equity financing. The Economic Journal, 54–72.
Chimucheka, T. (2013). Obstacles to Accessing Finance by Small Business Operators in the Buffalo City Metropolitan Municipality. East Asian Journal of Business Management, 3(2), 23–29.
Cholakova, M., & Clarysse, B. (2015). Does the Possibility to Make Equity Investments in Crowdfunding Projects Crowd Out Reward–Based Investments? Entrepreneurship Theory and Practice, 39(1), 145–172. https://doi.org/10.1111/etap.12139
Collier, P., & Gunning, J. W. (1999). Explaining African Economic Performance. Journal of Economic Literature, 37(1), 64–111.
Collins, L., & Pierrakis, Y. (2012). The venture crowd: crowdfunding equity investments into business.
Cuesta, C., Fernández De Lis, S., Roibas, I., Rubio, A., Ruesta, M., Tuesta, D., & Urbiola, P. (2015). Crowdfunding in 360o: alternative financing for the digital era. www.bbvaresearch.com
Czarnitzki, D., & Hottenrott, H. (2010). Financing constraints for industrial innovation: What do we know?
Datareportal. (2022). Digital 2022: Ghana. Https://Datareportal.Com/Reports/Digital-2022-Ghana.
De Leon, I., & Mora, J. (2017). The Role of Awareness in Crowdfunding Campaigns: The Empirical Evidence for the Caribbean. http://www.iadb.org
Delhey, J., & Newton, K. (2005). redicting Cross-National Levels of Social Trust: Global Pattern or Nordic Exceptionalism? European Sociological Review, 21(4), 311–327.
Demetriades, P., & Fielding, D. (2012). Information, Institutions, and Banking Sector Development in West Africa. Economic Inquiry, 50(3), 739–753.
Doran, J., McCarthy, N., & O’Connor, M. (2018). The role of entrepreneurship in stimulating economic growth in developed and developing countries. Cogent Economics and Finance, 6(1). https://doi.org/10.1080/23322039.2018.1442093
El Talla, S. A., Al Shobaki, M. J., Abu Naser, S. S., & Abu Amuna, Y. M. (2017). The effectiveness of a training program in increasing crowd funding awareness. International Journal of Advanced Educational Research, 2017(1), 31–37. https://hal.archives-ouvertes.fr/hal-01487718
Eniola, A. A., & Entebang, H. (2015). SME Firm Performance-Financial Innovation and Challenges. Procedia - Social and Behavioral Sciences, 195, 334–342. https://doi.org/10.1016/j.sbspro.2015.06.361
Federal Bureau of Investigation. (2013). 2013 Internet Crime Report.
Flanigan, S. T. (2017). Crowdfunding and Diaspora Philanthropy: An Integration of the Literature and Major Concepts. VOLUNTAS: International Journal of Voluntary and Nonprofit Organizations, 28(2), 492–509.
Forbes Insights. (2015). Job Creation in Sub-Saharan Africa. https://images.forbes.com/forbesinsights/StudyPDFs/Djembe-JobCreationinSub-SaharanAfrica-REPORT.pdf
Fouejieu, A., Ndoye, A., & Sydorenko, T. (2020). Unlocking Access to Finance for SMEs: A Cross-Country Analysis (20; 55).
Fraser, S. (2012). The Impact of the Financial Crisis on ank Lending to SMEs.
Gabison, G. A. (2015). Understanding crowdfunding and its regulations : how can crowdfunding help ICT innovation?. Publications Office.
Gasparri, A., & Oni, O. A. (2021). Best Practices from Ghana for an Enabling Regulatory Environment for Crowdfunding. UNCDF. https://www.uncdf.org/article/6525/best-practices-from-ghana-for-an-enabling-regulatory-environment-for-crowdfunding
Gerber, E. M., Hui, J. S., & Kuo, P.-Y. (2012). Crowdfunding: Why People Are Motivated to Post and Fund Projects on Crowdfunding Platforms.
Ghazali, N. H., & Yasuoka, T. (2018). Awareness and Perception Analysis of Small Medium Enterprise and Start-up Towards FinTech Instruments: Crowdfunding and Peer-to-Peer Lending in Malaysia. International Journal of Finance and Banking Research, 4(1), 13–24. https://doi.org/10.11648/j.ijfbr.20180401.12
Hainz, C. (2018). Fraudulent behavior by entrepreneurs and borrowers. In The Economics of Crowdfunding: Startups, Portals and Investor Behavior (pp. 79–99). Springer International Publishing. https://doi.org/10.1007/978-3-319-66119-3_5
Hanlon, J. (2002). Bank Corruption Becomes Site of Struggle in Mozambique. Review of African Political Economy, 29(91), 53–72.
Hardin, R. (1998). Trust in government. In V. Braithwaite & M. Levi (Eds.), Trust and Governance (pp. 12–15). Russell Sage.
Hemer, J. (2011). A snapshot on crowdfunding.
Hornuf, L., & Schmitt, M. (2016). Success and Failure in equity crowdFunding. In CESifo DICE Report (Vol. 2).
Hwang, V., Desai, S., & Baird, R. (2019). Access to Capital for Entrepreneurs: Removing Barriers. https://ssrn.com/abstract=3389924Electroniccopyavailableat:https://ssrn.com/abstract=3389924
Ingram, C., & Teigland, R. (2013). Crowdfunding among IT Entrepreneurs in Sweden: A Qualitative Study of the Funding Ecosystem and IT Entrepreneurs’ Adoption of Crowdfunding. https://ssrn.com/abstract=2289134
Internet Crime Complaint Center. (2008). 2008 Internet Crime Report.
Islam, M. T., & Khan, M. T. A. (2020). Inertia to the adoption of crowdfunding in Bangladesh: Astudy on start-up entrepreneurs. Cogent Business and Management, 7(1). https://doi.org/10.1080/23311975.2020.1811597
Jackson, R., & Jackson, D. (2008). An Introduction to Political Science Comparative and World Politics (5th edition). Pearson-Prentice Hall.
Jaslin, J., Nithin, A. E., & Valarmathi, B. (2019). Awareness towards Crowdfunding among Young, Budding and Prospective Entrepreneurs in Bangalore. International Journal of Research and Analytical Reviews, 6(1), 544–549. http://ijrar.com/
Kerr, W. R., Lerner, J., & Schoar, A. (2010). The Consequences of Entrepreneurial Finance: A Regression Discontinuity Analysis.
Khan, F. R. (2015). Socio-Economic Factors influencing Entrepreneurship Development: An Empirical study across the Small & Medium Enterprises of Chennai, State of Tamil Nadu, India. International Journal of Students’ Research in Technology & Management, 2(3), 89–94. https://doi.org/10.18510/ijsrtm.2014.231
Khan, S. J., & Anuar, A. R. (2018). Access to Finance: Exploring Barriers to Entrepreneurship Developmet in SMEs. In N. Zakaria & L. A. Kaushal (Eds.), Global Entrepreneurship and New Venture Creatin in the Sharing Economy (pp. 92–111).
Kim, K. (2013). Does crowdfunding democratize access to Capital? A geographical analysis. SSRN Electronic Journal, 1–13.
Kirby, E., & Worner, S. (2014). Crowd-funding: An Infant Industry Growing Fast (SWP3/2014).
Klöhn, L., Hornuf, L., & Schilling, T. (2016). Crowdinvesting contracts: content, development and practical importance. Journal of Banking Law and Banking Economics: ZBB, 28(3), 142–178.
Kshetri, N. (2015). Success of Crowd-Based Online Technology in Fundraising: An Institutional Perspective. Journal of International Management, 21(2), 100–116.
Kuada, J. (1994). Managerial Behaviour in Ghana and Kenya: A Critical Perspective.
Kuenzi, M. T. (2008). Social capital and political trust in West Africa (Afrobarometer Working Papers 96).
Kumar, K. A., George, A. J. Z., Orwah, N. A., Jayabalan, A., Othaman, N. S., Jeppu, A. K., & Azam, S. M. F. (2022). Entrepreneurial Intention Among University Students: Does Family Background Matter? A Narrative Review. Malaysian Journal of Social Sciences and Humanities (MJSSH), 7(8), 1–11. https://doi.org/10.47405/mjssh.v7i8.1680
Kushitor, M. K., Peterson, M. B., Asante, P. Y., Dodoo, N. D., Boatemaa, S., Awuah, R. B., Agyei, F., Sakyi, L., Dodoo, F. N. A., & De-Graft Aikins, A. (2018). Community and individual sense of trust and psychological distress among the urban poor in Accra, Ghana. PLoS ONE, 13(9), 1–13. https://doi.org/10.1371/journal.pone.0202818
Lacan, C., & Desmet, P. (2017). Does the crowdfunding platform matter? Risks of negative attitudes in two-sided markets. Journal of Consumer Marketing, 34(6), 472–479. https://doi.org/10.1108/JCM-03-2017-2126
Lawal, F. A., Iyiola, O. O., & Adegbuyi, O. A. (2018). Exploring Alternative Financing for Entrepreneurship Development in Nigeria: Surmounting Challenges. Journal of Entrepreneurship Education, 21(2).
Leonardi, P. M., & Meyer, S. R. (2015). Social Media as Social Lubricant: How Ambient Awareness Eases Knowledge Transfer. American Behavioral Scientist, 59(1), 10–34.
Levin, F. (2015). Success determinants of crowdfunding projects. Review of Business and Economics Studies, 3(4).
Li, Q., Li, Z., Zhang, W., Wang, Y., & Heyman, G. D. (2021). Cross-Sectional and Longitudinal Associations Among Children’s Interpersonal Trust, Reputation for Trustworthiness, and Relationship Closeness. Frontiers in Psychology, 12, 1–9. https://doi.org/10.3389/fpsyg.2021.634540
Martín, H. S., Hernández, B., & Herrero, Á. (2021). Social Consciousness and Perceived Risk as Drivers of Crowdfunding as a Socially Responsible Investment in Tourism. Journal of Travel Research, 60(1), 16–30. https://doi.org/10.1177/0047287519896017
Martínez-González, J. A., Kobylinska, U., García-Rodríguez, F. J., & Nazarko, L. (2019). Antecedents of entrepreneurial intention among young people: Model and regional evidence. Sustainability (Switzerland), 11(24). https://doi.org/10.3390/su11246993
McKenny, A. F., Allison, T. H., Ketchen, D. J., Short, J. C., & Ireland, R. D. (2017). How Should Crowdfunding Research Evolve? A Survey of the Entrepreneurship Theory and Practice Editorial Board. In Entrepreneurship: Theory and Practice (Vol. 41, Issue 2, pp. 291–304). Blackwell Publishing Inc. https://doi.org/10.1111/etap.12269
Media Foundation for West Africa. (2017). Cyber Security in Ghana: Key Issues and Challenges. www.bluevyne.com
Miniwatts Marketing Group. (2019). Internet World Stats. Https://Www.Internetworld- Stats.Com/Stats1.Htm.
Mitra, D. (2012). The Role of Crowdfunding in Entrepreneurial Finance. Delhi Business Review , 13(2), 67–72. http://www.kickstarter.com/
Mollick, E. (2014). The dynamics of crowdfunding: An exploratory study. Journal of Business Venturing, 29(1), 1–16. https://doi.org/10.1016/j.jbusvent.2013.06.005
Motiwala, A. (2017). Cyber Security in Ghana: Evaluating Readiness for the Future. http://moderndiplomacy.eu/index.php?option=com_
Munyanyi, W., & Mapfumo, A. (2018). Factors Influencing Crowdfunding Plausibility in Post Hyperinflationary Zimbabwe. International Journal of Contemporary Applied Researches, 5(10), 99–111.
Myjoyonline.com. (2019). Ghana physically secure; now needs to be cyber secure – TripleCyber CEO. https://www.myjoyonline.com/ghana-physically-secure-now-needs-to-be-cyber-secure-ae-triplecyber-ceo/
Norris, P. (2002). Democratic Phoenix Reinventing Political Activism.
OECD. (2014). Policy brief on access to business start-up finance for inclusive entrepreneurship : entrepreneurial activities in Europe. EUR-OP.
Posel, D., & Hinks, T. (2012). Trusting Neighbours or Strangers in a Racially Divided Society: Insights from Survey Data in South Africa. Journal of African Economies, 22(1), 136–162.
Ramos, Javier. (2014). Crowdfunding and the role of managers in ensuring the sustainability of crowdfunding platforms.
Roberts, P. W., & Lall, S. A. (2019). Observing Acceleration: Uncovering the Effects of Accelerators on Impact-Oriented Entrepreneurs. Palgrave Macmillan.
Rodriguez-Ricardo, Y., Sicilia, M., & López, M. (2018). What drives crowdfunding participation? The influence of personal and social traits. Spanish Journal of Marketing - ESIC, 22(2), 163–182. https://doi.org/10.1108/SJME-03-2018-004
Rossi, M. (2014). The New Ways to Raise Capital: An Exploratory Study of Crowdfunding. International Journal of Financial Research, 5(2), 8–18. https://doi.org/10.5430/ijfr.v5n2p8
Saleh, L., & Kinaan, A. (2020). Entrepreneurship and Crowdfunding in Lebanon: ABC Model of Attitude. International Business Research, 14(1), 119–129. https://doi.org/10.5539/ibr.v14n1p119
Salim, M., & Kassim, S. (2018). Awareness towards Crowdfunding as an Alternative Financing Mechanism among Youth Entrepreneurs. Advances in Social Science, Education and Humanities Research, 292, 358–363.
Scarborough, N. M., & Cornwall, J. R. (2016). Essentials of Entrepreneurship and Small Business Management. Pearson Education Limited.
Securities and Exchange Commission, G. (2022). ‘Ensuring Investor Protection’: Ghana Securities Industry (Crowdfunding) Guidelines 2022. https://sec.gov.gh/wp-content/uploads/Final-Regulatory-Laws/Drafts/Draft_Crowdfunding_Guidelines.pdf
Shin, M. H., & Lee, Y. M. (2020). The effects of consumption value and consumer trust on crowdfunding participation intention. Journal of Distribution Science, 18(6), 93–101. https://doi.org/10.15722/jds.18.6.202006.93
Sirma, İ., Ekici, O., & Aytürk, Y. (2019). Crowdfunding Awareness in Turkey. Procedia Computer Science, 158, 490–497. https://doi.org/10.1016/j.procs.2019.09.080
Soreh, W. C. (2017). Awareness and Attitude Towards Crowdfunding in Nigeria. International Journal of African and Asian Studies Www.Iiste.Org ISSN, 36. www.iiste.org
Szabó, R. Z. S., Szász, R., & Szedmák, B. (2021). Demand and supply sides of the crowdfunding ecosystem: The case of Kickstarter campaigns and potential Hungarian investors. Society and Economy, 43(2), 65–183. https://doi.org/10.1556/204.2021.00008
Tendulkar, R. (2013). Cyber-crime, securities markets and systemic risk (SWP2/2013). http://www.iosco.org/research/pdf/swp/Cyber-Crime-Securities-Markets-and-Systemic-Risk.pdf
Tennakoon, W. D. N. S. M., & Siriwardhana, S. A. M. T. P. (2021). Fuelling the Start-ups: Nexus of Crowdfunding Awareness, Perceived Parental Influence, and Internet Familiarity on Start-up Intention. Sri Lanka Journal of Economic Research, 9(1), 3–28. https://doi.org/10.4038/sljer.v9i1.153
Thembekwayo. (2017). The Fun-Dumb-Mentals of Modern Business: Why everything you’ve been taught is wrong. https://www.youtube.com/watch?v=OiEdfBXgXTo
Toma, S.-G., Grigore, A.-M., & Marinescu, P. (2014). Economic Development and Entrepreneurship. Procedia Economics and Finance, 8, 436–443. https://doi.org/10.1016/s2212-5671(14)00111-7
Tomasello, M., & Hamann, K. (2012). The 37th Sir Frederick Bartlett Lecture: Collaboration in young children. Quarterly Journal of Experimental Psychology, 65(1), 1–12. https://doi.org/10.1080/17470218.2011.608853
Tseng, F. C. (2021). Product Commercialization through Crowdfunding Websites: A Consumer-Centric Approach. Journal of Internet Commerce, 20(2), 195–214. https://doi.org/10.1080/15332861.2020.1870341
U. S. Chamber of Commerce. (2019). We Ask: What’s Your Biggest Challenge? Entrepreneurs Say: It’s Financing. CO. https://www.uschamber.com/co/run/business-financing/business-financing-challenges
Udoh, C. R. (2021). Bank of Ghana Moves To Regulate Investment-Based Crowdfunding In New Policy. What Startups Should Know. Africanheroes.Com. https://afrikanheroes.com/2021/02/20/bank-of-ghana-moves-to-regulate-investment-based-crowdfunding-in-new-policy-what-startups-should-know/
UNCDF. (2021). Understanding MSMEs and Entrepreneurs’ Appetite for Crowdfunding Solutions in Ghana. Unlocking Public and Private Finance for the Poor.
United Nations. (2018). The 17 Goals - Sustainable Development Goals. Department of Economic and Social Affairs. https://sdgs.un.org/goals
Valančienė, L., & Jegelevičiūtė, S. (2013). Valuation of Crowdfunding: Benefits and Drawbacks. Economica and Management, 18(1), 39–48. https://doi.org/10.5755/j01.em.18.1.3713
Vaznyte, E., Andries, P., & Manigart, S. (2020). Are you part of the crowd? The role of sex and environmental characteristics for crowdfunding awareness. Journal of Small Business Management. https://doi.org/10.1080/00472778.2020.1831808
Vergara, R. A. G. (2015). Awareness and Attitudes Towards Crowdfunding in the Philippines. 9th Global Business Conference (2015). https://www.researchgate.net/publication/303860133
Vilner, Y. (2018). 6 Financial Challenges That Young Entrepreneurs Face: It’s more than raising funds. https://www.inccom/yoav-vilner/6-financial-
Wallmeroth, J., Wirtz, P., & Groh, A. P. (2017). Venture Capital, Angel Financing, and Crowdfunding of Entrepreneurial Ventures: a literature review. https://ssrn.com/abstract=2967271Electroniccopyavailableat:https://ssrn.com/abstract=2967271Electroniccopyavailableat:https://ssrn.com/abstract=2967271
Wang, T. Y. (2013). Corporate securities fraud: Insights from a new empirical framework. Journal of Law, Economics, and Organization, 29(3), 535–568. https://doi.org/10.1093/jleo/ewr009
Wolf, C. (2017). From Harambee to Modern Crowdfunding: The Opportunities and Challenges in Sub-Saharan Africa. In D. T. Redford (Ed.), Developing Africa’s Financial Services: The Importance of High-Impact Entrepreneurship. Emerald Publishing Ltd.
Woode, S. N. (1997). Values, Standards, and Practices in Ghanaian Organisational Life. Asempa Publishers, Christian Council of Ghana.
World Bank. (2013). Crowdfunding’s Potential for the Developing World.
World Bank. (2019). Individuals using the internet (% of population) - Ghana. Https://Data.Worldbank.Org/Indicator/IT.NET.USER.ZS?Locations=GH.
Wright, F. (2017). How do entrepreneurs obtain financing? An evaluation of available options and how they fit into the current entrepreneurial ecosystem. Journal of Business and Finance Librarianship, 22(3–4), 190–200. https://doi.org/10.1080/08963568.2017.1372011
Younkin, P., & Kashkooli, K. (2016). What Problems Does Crowdfunding Solve? California Management Review, 58(2), 20–43.
Zavatta, R. (2008). Financing Technology Entrepreneurs & SMEs in Developing Countries Challenges and Opportunities. www.infoDev.orgwww.infoDev.org
 



1

