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Abstract:

The study explores the impact of crowdfunding¢ as one of the financial technology
tools¢ on the financial performance of small and medium-sized enterprises (SMEs). It
highlighted the significance of crowdfunding platforms as essential mechanisms for
financing that emerged in the aftermath of the global financial crisis¢ which led to a
liquidity shortage. With the advent of financial technology and its tools¢ the
importance of modern financing techniques became evident¢ providing opportunities
for SMEs to access non-traditional funding sources. Crowdfunding platforms hold
particular importance in certain countries to bridge the financing gap for SMEs:«
achieve sustainable development goals¢ enhance financial inclusion< and foster
innovation among entrepreneurs. Despite these benefits¢ crowdfunding faces several
challenges¢ including cybersecurity risks¢ the potential failure or collapse of
crowdfunding platforms¢ fraud-related risks¢ money laundering¢ and terrorism
financing. Additionally¢ there are anticipated changes in regulatory frameworks¢ tax
treatment¢ and political and commercial risks associated with equity investments.
Business model risks also exist¢ such as campaign owners failing to raise the required
amount or failing to deliver promised rewards to supporters. Given the importance of
crowdfunding in enhancing SMEs' access to financing¢ it positively contributes to
financial inclusion and sustainable development. This underscores the need for
regulatory authorities¢ legislative frameworks¢ and oversight in Arab countries to
support crowdfunding and address its associated risks. The study employed a
descriptive-analytical methodology to test its hypotheses¢ with a sample of 348
respondents consisting of SME owners. The results revealed a statistically significant
impact of crowdfunding on financial performance and statistically significant
differences based on demographic variables (educational qualification¢ years of
experience« field of work« company type« or ownership size).

Keywords: Crowdfunding — Financial Performance — Examining the Relationship
Between Crowdfunding and Financial Performance.
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One-Sample Kolmogorov-Smirnov Test
. Laad) Ju gall) 480
elaall g sal o ::fm
N 348 348
Normal Parameters Mean 3.6029 4.0484
Std. Deviation 90580 .83483
Most Extreme Differences Absolute 126 127
Positive .062 127
Negative -.126 -.117
Test Statistic 126 127
Aseem. Sig. (2-tailed) .000° .000°
a. Test distribution 1s Normal.
b. Calculated from data.
c. Lilliefors Significance Correction.

LaadS Ml eV 5 celaall Jo saill Aseem. Sig. (2-tailed) o) Caa (3) Jsa gl s
Ol J sy () Al (i g a8 1N =, 0 0 A gimall (g sina (e B (sl il (5 sbes
ladin laa¥) Jalaill ¢ ya) aie (of Jairall ) 5ill (g janciall (038 il dgadi a3 Juadl
o il Jabi ) Jales LiaY i (Correlation) Bl )Y cobus dixd 4galza DUVl iyl )
LObe s Bl ) Jalaa
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AMall 228 S 13) Lo dd yral g (g puriiall (s 4 sine A8e 3 g g0 S Joadd) (o il J 5 sy
A8l o2 ) (Ao Ja 128 A 9o IS IALE Lol HY) Jalaa o LS (e @l it dpuSe ol 43 5k
Ao 48e A sinall A8all 03a () iny 13gd ddles CilS 13 Ll 4ua yla A giadll

Nonparametric Correlations
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el 1Y) 5 o laad) Syl ¢ ABSadl L) (Y 4) Joa

Correlations
, PSP AT £
Sl dasl PR
Spearman's | (Sleall J;sall) Correlation 1.000 745"
rho Coefficient
Sig. (2-tailed) : .000
N 348 348
Slaall Jypall) e Correlation 745" 1.000
Alall £l Coefficient
Sig. (2-tailed) .000 .
N 348 348
**_Correlation is significant at the 0.01 level (2-tailed).

Sig(2- 4 o)) Can g Jsaadl 138 il (ra s Jlall ooV g o laadl Jo gail) G 48D yias
4 ga Dot Y1 Jalae A () G g 49 sine (5 sua (51 die 4y 5ine Al 250 Siny 168 tailed)
A sina (5 sie gl i a2 5 e laad) i saill G 403 5k 43 gixe A3l D ga s Ao Jay 1368
aladl 8 gall e aladiuly Aladl £1a¥) g oelaadl Jagaill cp 483 (Y V) Jgaa

Correlations
‘ el gy sadl) A
el Ja sl Al st S e
s8] Spearman's | Jasadll Correlation 1.000 685"
rho =leall Coefficient
Sig. (2-tailed) : .000
N 114 114
Jisailld8e|  Correlation 685" 1.000
s=leall Coefficient
S YL Sig. (2-tailed) .000 .
N 114 114
iale | Spearman's | il Correlation 1.000 856"
rho =leall Coefficient
Sig. (2-tailed) : .000
N 131 131
Jis<ll 48| Correlation 856" 1.000
s=leal) Coefficient
S e YG Sig. (2-tailed) .000 .
N 131 131
3,58 | Spearman's | Jasail Correlation 1.000 656"
rho seleall Coefficient
Sig. (2-tailed) 000
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Correlations
. . Laal) J galll 48Ne
el Ja 5l R A e
N 103 103
Jigaillade|  Correlation 656" 1.000
s=leall Coefficient
S eYG Sig. (2-tailed) .000 .
N 103 103
**_ Correlation is significant at the 0.01 level (2-tailed).

Ly yanieS alall Ja gl alasiady el ela¥1 5 gelaadl o saill cp 48301 iy (V)) Jsaa
1gd a5 gbud alell Ja sall sl aaead Sig(2-tailed) 4ad O Cus g Jsandl 108 35 (e
Y1 5 oo laadl U saill (g 4 sine (5 sinse (sl e Aglian] 40V €D 4 sine 48Dle Dy g iy
43yl 48le A ginall A8l 020 o Jay 138 A 0 Jalii )Y COlre paan 2 () Cua g )
s2a izl 5+, A0T (5 slasi Bl )Y Jalre dad () G il ddes (e 28Dl 0220 (5 53

e -h LﬁjLMu.L\_uJ\}“ &W@u\&ﬁ;c\);ﬁsﬂ\d&ﬁ%}wsﬁ ClESlal)

B dl) i gl pdisa aladiuly Mall £1a¥) g S laad) Jagail) (s ABMa) (1 V) Jgan

Correlations
oy | disall) ABSe
5Al & g d*f_j $IL Lelaal
o Al
i (e il | Spearman's | oeleal) i gaill Correlation 1.000 6717
| PYN rho Coefficient
Sig. (2-tailed) : .000
N 48 48
gl 48Dl Correlation 6717 1.000
eVL elaal) Coefficient
S Sig. (2-tailed) | .000 .
N 48 48
o (e ) | Spearman's | o=beall Jasaill Correlation 1.000 872"
e B e g rho Coefficient
Gl g e Sig. (2-tailed) : .000
N 106 106
o satll 483le Correlation 872" 1.000
eVl e laal) Coefficient
S Sig. (2-tailed) | .000 .
N 106 106
Sl &l giw yie| Spearman's | =leadl Jo el Correlation 1.000 655"
rho Coefficient
Sig. (2-tailed) 000
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o gall) 4B
- ‘ -
BECRAW dﬁi‘i\ £1L Lo laal
o= Al
N 194 194
J gaill 48D Correlation 655" 1.000
1YL elaal) Coefficient
N Sig. (2-tailed) .000 :
N 194 194

**_ Correlation is significant at the 0.01 level (2-tailed).

eS8yl ) g alainly ooV e laall o gatl) G AMall HLaal (o yay (VY) Jsaa
sk 8_dll & g laniual aead Sig(2-tailed) 4 () Sa g Jsaadl 138 il (e g dasag
Caliaal il ¢1a¥1 5 e laadl Jy saill G dilian) Ao €13 4y sine A8De 2 ga g Jiny 1368 iuall
el Jysatll o A8 () (e Jag 1agh A g e slaall 028 () G 53 5l il g1
3 ASHLially | gl B (pan i Ol g Calite S daidga g (e A 5o A sine A8 Ll 1Y)
Al

Gl s ydie (e J8) 5 Ol gin Guad Ga ST o 3a agal Gae st dga s e A i) 028 s 8
e oy aga] (e (o 4 hall 4 ginall Rl 228 Chnial g ¢, AVY Ll )Y Jalrs 4add 0 Cas
v,100 Ll V) Jalrs 4agd gl Cua SiSH ) g

Jard) Jlaa piige aladiady Alal) £)aY) g olaad) Jagaill G A8ad) (Y V) J g

Correlations
. gl 4B
Jandl Jlaa dﬁij 1YL laall
o A
583 |Spearman’ =laall J gaill Correlation | 1.000 598"
ERES s tho Coefficient
Sig. (2- : .000
tailed)
N 53 53
cleall By gaill i8e | Correlation | .598™ 1.000
Sl ela¥y Coefficient
Sig. 2- | .000
tailed)
N 53 53
gWadll | Spearman' s=leadl Jysaill Correlation | 1.000 776™
osSall s rho Coefficient
Sig. (2- : .000
tailed)
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Correlations
| Casad e
Jaadl Jlaa ﬁ’:‘\ gL olaadl
3 Al
N 41 41
cleall Jisadll &e | Correlation | 776" 1.000
Sl oYL Coefficient
Sig. (2- .000
tailed)
N 41 41
Jas 4 |Spearman' =laall J gaill Correlation | 1.000 .839™
oy s tho Coefficient
Sig. (2- : .000
tailed)
N 41 41
=l Jisaill 48e | Correlation | .839™ 1.000
ANEENE Coefficient
Sig. (2- .000
tailed)
N 41 41
gWadll | Spearman' =leadl Jysaill Correlation | 1.000 739%
Lol s tho Coefficient
Sig. (2- . 000
tailed)
N 213 213
Slaall Jagaill 883e | Correlation| .739™ 1.000
Alall #1904 Coefficient
Sig. (2- .000
tailed)
N 213 213
**, Correlation is significant at the 0.01 level (2-tailed).
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Correlations
Jasal) ASs
(As_ddl) £ g pial) ASla SLaal) Ja gaill 1L o Landl
!
4.alil (Spearman's =leall gl Correlation 1.000 7677
ol rho Coefficient
Sig. (2-tailed) : .000
N 166 166
cleall bisaill 48%e | Correlation 767 1.000
Sl 1Yy Coefficient
Sig. (2-tailed) .000 :
N 166 166
s sa |Spearman's =leall J gatll Correlation 1.000 J17
rho Coefficient
Sig. (2-tailed) : .000
N 115 115
cleall bigaill a8e | Correlation TJ17™ 1.000
Sl ela¥y Coefficient
Sig. (2-tailed)| 000 .
N 115 115
alau 5is|Spearman's =leall gl Correlation 1.000 TJ17
rho Coefficient
Sig. (2-tailed) : .000
N 67 67
cleall Jygaill &8e | Correlation 17 1.000
Sl 1Yy Coefficient
Sig. (2-tailed) .000 :
N 67 67

daph aladinly el ooV e leadl Jysaill (s A8l HLasl il () £) Jpan o 1l
A4Sl gl 53 alidal Sig(2-tailed) pd apes o) Coms dara s aieSAS 500 5l g 5 el asle
3 g el agiSle dapda o il Gy S Jldall aren pdaidga s e ALl £ aY 5 e laal)
L;AL“}M\L_%GM\DM@uu\&ddﬁh@ﬁ@:yk@)Y\&Wﬁé@uu\&p;Q\SJHJ\
Agas e A el ooVl e laadl dysaill (p dga skl 4 ginall CEDY 028 (5 581 430 5k ClEDe

(602) The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al,,

RGAD =~ [GMom



https://doi.org/10.56830/IJNZ1133

untin . . .
W, International Journal of Accounting and Management Sciences AT

& ¥ %
55 ", ﬂ'%‘; Special Issue — 2025 ¢ Y
2 JJAMS § Print ISSN: 2834-8923 Online ISSN: 2832-8175
B R DOI: https:/ /doi.org/10.56830/1]NZ1133 THE SCIENCE

ST
(% 2V
Dy sV

O IS i dea s o o JW ;‘J;\}“}‘;CLQ.AM sl 30 plall 3y siaal) CEMRl) 538 Caniial
AR QP S B N | 1) S PO RV S P FUINEIVND'S NI PR BN SIS W P
Sl gill g gilidl) ;ualdd) ) gaall

il )

Claal s Jae Y1 ol 51 4 S0V g lsiall 5 LY = pda e aaieg 4l 5 e laall dysadl) )
A atill Wiia 5 agay jliie 2831 o 53 Jy sl e J gemall gy dialis ciliaie YA (e S LA
Adlxidl

sl g hla) e el asal ) W) e leadl y saill Loy il Bagandl Ul jall a2 Y

Jusaill Ao Jsaanll 8 Ao il 55 poall s 203l IS 50l Lia ji elaal) Jy sl ey ¥
(el (e S 2ae A J pa oll e Y e Glbaia) DA e Sy S uliall
& sl o 4S8 () gac 2y ()

ST iliaa) s laglaan I ea gl Jagusi s i 58 I oelaall Jy saill Ciliaia (yamy #liial 8
(O aiasall (g2l A8 30l 3 Lala Slale ying 43Y 5 5SIY) Lgad g0 SIS (1

b e laall Josaill 48 105 e ac b ) Gl yal) s Jils sl Al il sSall e cany 0
Al Gy Gl s

5_yroall 5 Ao siall ClS il saly y A Gld ol alladl Jgo calise 8 elaall Jysaill Hshai 1
Sl Al a4l )Ll e 1o 5 gl o saill Day Jo gl (o el a4l sl
Gbilaal

S il JS8 38l gl g 98 UG e leadl Gy saill dalall llaiall olis) oy of Saall e Y
el U85 A QS i 3k (e Aagnd) dealuall

okl s il i oo (Ao e laadl Qysaill ils 1l )all oamy il & yglal A
AL G5 gea o ailall g Jall el IS5 2 LY e Lulay)

Jsa a4 aty ) cleladll ST e (Adlall L o) 5330 il ol 2alS) elaall Jysaill 4
Al

& LA (e ccleaall s cdlabaall elal 8 ccaB ol g agal) e QI8 elaadl dysaill Y
Aoy g cadisal) Jal Al cileaadl)

o 2l e sl 53l ad s cddlall il e dai gl elaad) Jagaill #lad pils )
Al S al i 55 el Jie Jee ) o) g 1 ALl

24 dal) il

L il o o dlall oY) 5 e laadl ysaill (s dilaan) AW 13 250 o 4 gine ADle 2a 530

aanl) Alle S Al

Ja sall alasialy el ool 5 e leadl sl G dilian) A0 13 4 jla 4 sine 48Dle 20 55 Y

A, I dge Hill dca 6@l A 5 sy S calall

aae aladialy Sl ooVl elaadl do saill G dlan) 40V 3 40 Hh 4 giee A8Me a5 F

Al 1 Al Ao ) A ) o 5 cdapu s el 3 j0ad) O s

The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al., (603)

RGAD =~ oMol



https://doi.org/10.56830/IJNZ1133

counting
Lo M,

International Journal of Accounting and Management Sciences

O & AN &R
55 ", ﬂ'%‘; Special Issue — 2025 ¢ Y
2 JJAMS § Print ISSN: 2834-8923 Online ISSN: 2832-8175
B R DOI: https:/ /doi.org/10.56830/1]NZ1133 THE SCIENCE

SRR,
%, oF
Dy sV

Jlae alaaialy el e oY) 5 gelaall o sail) (s dilian) AV I3 450 5k 4 gine 483le 2a 55 -0
Al 1 Y Lo il Facm ) oo 5 a5 yuaieS Jasl

& 5 aladiuly Ll 1ol e laall Qo saill (o dilian) A3V <lay 230 Hha 4 gine Ao 22 530

Al Al l1 Al A Al (& 5 cdagu s eS¢ g piall ASLe aaa ) 4S )

1k o)

2 La Wm T oAl Sy (Al Slua i) (e

Aediall J) sl jalian (e 3ol celeadl ysaill Ao Jlad 8 a5 538 ) slag) )

O Gl 5 (5 55 ) i) iyl a3y (Al e laad) do sl IS b pluadl Y
seleadl dysaill Jae alais ) dalisall Cil ylaY)

- (allall 446 1) i) Jie oo leadl o gail) o 406 1 allad 4006 ) 408 255 Y

e Sis5O OSaddl e (Al g gelaadl sl o i B Al lalaall api g dadie s Al )2 €
sl )|

Claa Gk e A padl Joall (8 e laadl o saill S ol (e AR 5 oo o) 3o a0 L0
Adee 4885 colaad) J sall 4pas) rana 51l

cpaladl il (8 ALl L 5l 93SEl) a5 g gaill s L) i 55 g T

OSay A bl aaa 23 Adalall A8 el alas e leall Jy saill ciliaie ol 155 o) cany Y
Lgindlaa 5 Led (i )

A 252 Lae LB s sall s 8 Lala | 90 il e laad) o sailly alaia ¥l aaly 3 A
A sall o) vieal) Al Calaa) gu8a

@A) Ul el A lealadinl (e aall e leall Jy saill ciliaial Cilag 5 5 4nald (il @ jlaal 4

& 5 ballh Lalall JISEY) 48 s pre 5 4y KAl ASLall dlen a5 g il bl g0 )

:QA.UA.“ Aqild

Al i e el Jo el 41 eland) Joy sl 7 2 an) il iae 3y ana tanl )
ombadl (Joall sl Slland 81 5 salaall o lal a8 2 emal) laalally
o g e OTVZ0 E (Y0¥ 0) Y e cjlad 5 il y0 — alaill yy 5haty dymainall 4S) )
http://search.com.mandumah/Record/1149399

Al A sall 8 el 231 o L 35 A0l jlal 53 g Cilanas ¢ pgill 4l Y
C XY il s dala dllae aadd jouale s She

o)L - AU S 5 g 5833l 5 S0 Al o land) Jy el oland Leally ¥
Dec. 2020, , i3l - 450 deal Aaala " Uiy 58 Jladi g Jans 51 (3 5201 il

Lt jh g saaiall 80Laall 8 elaall J paill andamill 5 3 53lall LY ™ ol oy cagdal 0 g
VeA 0T (YN ) Vg Y0 e dadlad bl il 2 " ) Jy sal acal 441
1047023/Record/search .mandumah . com//http: (s g siue

e Eaal) 2 )y dsulaall bl Sl Cune S g cdenedl dia (sl 0
YOVA ¢ gl al caaday) alall g a KU )il dadls | ieale allay " Ll elaY) o 585
http://search.mandumah.com/Record/998808 (» g _yiua

(604) The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al.,

RGAD =~ OOl



https://doi.org/10.56830/IJNZ1133

g“fum’"g 2 International Journal of Accounting and Management Sciences AT
v”w" Special Issue — 2025 ¢ Y :
= JAMS :§ Print ISSN: 2834-8923 Online ISSN: 2832-8175

Yo T DOI: https:/ /doi.org/10.56830/I]NZ1133 AHESCIENCE

e &
<, 2V
Oy sooV

eIV aysii 8 a a2 s () ) siall ela¥) ABlay " AA s mse Guen g saledl ae Ala ALl T
daals | iealbe Al " 83 saaall YLD Jila g 4S 3 dilane 4 ja i oY) Sl
C)A@JLLA.Y'\/\ ce)ja‘)ij\ GUM‘
http://search.mandumah.com/Record / 986511
~OsMa o) daals, Diss. (Aol ¢ Y/ Gpand 6 slaal] Gnil] a0 Sall daae caanl o LY
Al Glaadll gl acd 8 Al Lia ol 38l Hga " | Al Caug g ‘4.SALQ uslc R
VeV AT (YOIA) Yo gl aidy) g a i oilal) il Hall sl fa ¥l 4 laa " 438 ) aaal)
(0 o s,
http://search. Mandumah .Com/Record/9275
el 5 L) D gal) Slid) s i e (e alli g Allanad )1 g liiall daslie a jas Ja)
:dafill e 2 3all )IDA (el 4 50l disss 501l o IBRD (
Al oY) e dllall lalaall 5 jla) 53l (Y41 9) ccasl a5 )
Uasadd ¢ yiuale 3 A4 “ﬂ)_uﬂuﬂ_d\ 1Y) <_=;J‘: Al laladdl sl J.GL“ “.—’}-’..i ¢ e )
Y18 AadlE 1940 gla A daala Cilians 3all Al
alsa" _‘éJL‘d\ J gl ‘):\‘)zﬁ‘_“ﬁ‘”sc\.aal\ Jooaill Hea™ el Gul culall g 3 5l ¢ gy VY
o g gise YFT_YYY (YY) Yo Ve Je Y15 Jlall aladl
http://search.madumah.com/Record/1319716
}EM\ Q@}A\e_cdu_ﬂ‘scw‘d_gﬂ\uﬂ)jln ¢ u.nlc}“\._\”)}ﬂ‘ )@.b)_\ H“
FFA XYY (Y2YV)0e VY macpla¥l Al Uy, Sasila Jla 3L b 8 dlas 5l
0 g Fe
http ://Search. mandumah, com/Record/1398401
ARENEVEREVS TS ) T PR gl (N BN p®l (YoYY) sagdl Hod (g s bl salS e V€
Aallall sl
M\u@ﬂ\&ﬂﬂmuﬁ&w\@fﬂ\" }J‘\.\A}.u}c;buucwl.u}_a -\O
VYV (Y OYY) YoV e dmadaall s 2Ll o plal) 8 Cugadl Alaa " L i 8 Ao giall
%) c;)m Yoy
http:// search.mandumah.com/Record YooY« A/
‘_";Q @Ld\ C'_)\.A}L.AS\ 33 g )'3\" Ol olaa Jladlae éJLL:} ¢ L;r— Q g )ij\.l.\c cL;J\ A1
c;)la.u 99-AY: ( Y ~\/\) \&EJ\A_ES\ }Juﬁmé\_}dﬂ\u;d\ " L;LAM 1Y) 'B.J};a.g..)ﬁ
e
http://search .mandumah com /Record /1065878
Ao pall abilat ) 5 RS S ) O el Jlad Jans pelaald) Qo sadll” Bs8 cs jlia VY
P(YYY) Y e, T e g YY) s Anlaiiyl gl Joall alaa Y Y0 LY 4 YY) Ay il
http://search.mandumah.com/Record/1325502
o il e Jysaill a3 Gaaly i gy dielansd 5 cpea )l e deal jlee ddiSlall VA
Ayl (e drala Alae " lae dua s 8 A el Al Al ol clS il L) elaY)
M@JM.\AY_\'\\ :(Y~YY‘) \ & ,/\GA:\_J‘)\J‘;(\ u)ﬂ\m_u);.\u

The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al., (605)

RGAD [Gmom



https://doi.org/10.56830/IJNZ1133

g“fum’"g 2 International Journal of Accounting and Management Sciences AT
v”w" Special Issue — 2025 ¢ Y :
= JAMS :§ Print ISSN: 2834-8923 Online ISSN: 2832-8175

Yo T DOI: https:/ /doi.org/10.56830/I]NZ1133 AHESCIENCE

g e
<, %)
Oy sooV

http //search. mandumah.com/Record/1441653
Jssibans) " Jlee Y saly ) e 5 e mlad 8 e lead) o gaill bl ial" seaf cagil o 14
YooY 558 TISSP, 15 bS5 - ae 5 (pall #lua
JLE\;}(\ " J.A;\ (A 2 gada J.AlA:j ce\}: e:\Laj‘ J.L(:— e)m\ ¢Q gana Jl_\?A daal @LA\ ¢ Y U
Jee Y15l " clS yall Ml oo 5 ilaall ia ) Lt ) sl 5 (5 ylail
e g e (YY) VT
http ://search.mandumah.com/Record/876082
s clbald) & Il ool ot 840 A4 0 H 0" (850 ape 4l 325 calaall Y
e g e YEOYTY  (YoYY) VEE il all gy sllsl
http://search.mandumah.com/Record/1338212
Sl eV Cpant e Al Gaall 5 (YYY) g S0 mlia & s aalis XYY

1yl (-;...\_)ES} wlad L;J &LAS‘ ‘_,,_LA.M\AAJ‘ ew\ Aaalia " AJJA ol g c@ﬂ\l}c céd% YY
c;)lum Yv_ay: ( AR /\) \&’\G._A:\:m\_a.aﬁy‘ Cabaad) idsa", ooyl M}Aﬂ ‘;LAS‘
e

http://search.mandumah.com/Record /1064341
$c\‘)):\53 D‘)SJ-A c‘t..gJL.AEY\ &LLM}AH ‘_“JLAM ;\Jiﬁ\ (;Jr' ‘ﬁs‘)w\ d—))ASM ‘).3\ chA; uA:\L .Yi
Al 3lSladll ) slaie (e  Jall 6oV aeY) deae eS| 3l e (aly Yo
EVy - ( YoYo )YD &uu)u\)ubM\?jcuﬁu)uuu" @)d\ell.d\‘_g.«_ah.&al\
e CAJSMA AR
http://search.mandumah .com /Record/1089477
AL e Y] pind 8 sblRall 5 )l 90 o) S) FUam e sma TV
Diss. university center of abdalhafid boussouf-MILA, 2023.
s T ey o sal) g 8 ALl L g1 50 550 ™ 50y damas (i el YA
D e YTV (YY) VeV Vel dlae " e
http : //search.mandumah.com/Record/1167378
el e e Al g sl dulae 31" aeal dale o ySTasa s ¢ Ao s ile Ao e 3 YA
¢l Ol dsala | poieale Al " L Glae (3 s 8 A el Ao, dpeliall cilS il
Ge g gsa L YOV A ¢ (5 adl)
http://search.com.mandumah/Record/902625
Ao gidl 53 puall o jliiall elaadl o gaill llaal 56360 YT | e agd e a3l Y
C}A&_A‘):LNA\\V—-LV:(Y'\Q) 2&3 QVGALB}B;J\;U;A":\}JGA;\.“\JA
http://search.mandumah.com /Record /1029291
el oY Akt daala ¢l Jsadll 3y0as 8 elead) Jysall 50 Ghysisobe T
YOYY
Aall £ oY) Gy 6 Allal] L o 4S5l ) g BEA Y« YE/Y oYX Do jé Y o0 et al el Y
A al) sl o plall 40K A 2 Anala Diss . ea S Lid) s Ll o s pall
XaYe il aglall

(606) The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al.,

RGAD [Gmom



https://doi.org/10.56830/IJNZ1133

g“fum"’g 2 International Journal of Accounting and Management Sciences AT
*”w" Special Issue — 2025 ¢ *f :
= JAMS :§ Print ISSN: 2834-8923 Online ISSN: 2832-8175

Yo T DOI: https:/ /doi.org/10.56830/I]NZ1133 AHESCIENCE

g e B
(% %)
Oy sooV

Juienall (30 5 a8l 511 Ay jall Joall 8 celeall Jysaill (Y0 Y 0) dana oo g0 pDal g gl Y'Y
(e e XY DVAY ) & T e Ay oW el G gall g clisd all dyalall Alaall
http://search.mandumah.com/Record/1109763
(Y019 VW elimd Ao " At A8 Al 5o 0 o laadl (sl JBa (1 deal il V¢
© (e g e TVE YAY
http://search.mandumah.com/Record/1238147
ApSuy) Al delivall gl 8 A0l L b il el clalgad " allh ¢ mlla YO
YEV (Y2 YY)Ye, VP dalaiil jilan dlaa ", Lad gei padl¥) e leall Jy saill ciliaia
(e QAJ.L\»A YA
http://search.mandumah.com/Record/1323342
Jusail ael g S elaall o gaill laia" () gdle Gnall g ¢ el e il #3a ¥
3005l "CHIRKY" (oS 5 daie dlla dad 5 idaus siall 5 5 jiall 5 238001 cilocu sl
O g Abwe ) TLAY (Y oYT) Ve c0zma dy oYl s Lalai®¥) il jall o i dlaa”
http://search.mandumah.com/Record/1408860_
] U eI A jad) gl 8 e A ) S e el S G aria TV
1.0 .(Y Y \)
&:\SK‘SALY\GCLA;J\J_\}AJ\ '(\'~\'\) cez\me ijcu)‘g..u}a (el Bl YA
Ay gl ddae Cbasill g ) s jad) sl b RSN il el i gl AS3nune
L}A@)l.u.'hc EA \8, OGA‘%JMY\}
http://search.mandumah.com/Record/1290146
Jalaill 3 paleall m3laill " asa) o) dasa a3 galedl g dana Gea pll 2o Sila cpea )l 2e (Y4
sl (53 grodll @lidl e Al Al ) i jliaally Ml e laY) s il 505 Ll
[JA@)S.M}AY'\% 66}L)$j\ (Ol daadla priiala Al y"
http://search.mandumah.com/Record/92298
pasdi 8 bl Bladll 5 oa " o gy daal 2l el g ¢ (Bava Badall e dlee ¢l 2e €
S YA bl b Sy el el Alla A 50— Al gaadl Gajlaall L) £y
QA@)LMV~\5 cQL@JJe\‘@my\oujde\hgﬁh;uuh.u)" EY.‘Y
http://search.mandumah.com/Record/620979
an o Jg ) pladl L) elaY) e Al bl s la) 3" ke il ccala sl e )
wc;)ﬁm TY-¢€.- ( Y~\/\)/\G’ OQE@MAY\AAM\;UM"
http: //search.mandumah.com /Record/919399
. odbsale alle " 0 )Y Lﬁ )l e Gl sall Gs Gc\..q;“ o gl L;r_ (Facebook)
(e g iasa Y)Y lae cdans g1 (5 il daals
http://search. Mandumah.com /Record/856850
Soe g iee Yo A YY) (Y1 A) ) e dualaii) g A gilal) bl jall algiay)
http://search.mandumah.com/Record/928276

The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al., (607)

RGAD [Gmom



https://doi.org/10.56830/IJNZ1133

g“fum"’g 2 International Journal of Accounting and Management Sciences AT
*”w" Special Issue — 2025 ¢ *f :
= JAMS :§ Print ISSN: 2834-8923 Online ISSN: 2832-8175

Yo T DOI: https:/ /doi.org/10.56830/I]NZ1133 AHESCIENCE

g e B
(% %)
Oy sooV

Ol e A ge Al sl 50 ) e1aY) Crall Jlae W1 61833 jia Lk ¢ (3lae 5 e £€
}&.}J\;ﬂ\j%d\.&dﬁ‘ﬁ\ e#\:\_suo\; cz\_um}d\:\_)ﬂ..oum ¢ ﬁﬁu;\.aa‘)s.lo G‘U:\AZ\-I\JJJ
(Y YY), sl asle
A8 s M A Al A jail) 83e) 58 1 oo laad) Jysaill g AaS sl M deas ualliall (ledl £0
e e 1OV LTYY (Y1) Gale ) £ pma dpallall Ay S () 530800
http:// search. Mandumah.com/ record /1100049
Olaszall b ol 3 saiall il ¢la¥) 8 2l La o S35 00" (g 2 and 2l e £
el ¥l ol el lanall ks o1l (5 saiaall -a s Al jo ) oY) sl elaiaY)
Revue Recherches et Etudes -wiill cilwl 105 Silayf dae " 31533 AS s CASNOS
NVENEY (Y YY)V v, —en Développement
Lo pall Mol o Y] s 6 Lillal] ol i gall 50 ) 55 & (Cpdinad cdagla ey pe £V
(Y+V ) (ABy L e gaald dxsls Doctoral dissertation) 4olaidy/
¢ el S) yiala s Shac Jiall dolaill il ydige aladinly Jall elaY) sl zlan daid £A
Datill g gle g Ay jladll 5 AaLai8Y o slall dzala ¢ A sall ddle aiads
el s gl (6 ) £ 0¥ Gppain 6 DLl Lia o 5iSHH Cilnha7 3 3day s and a8 €9
XYY 4 2 dadls Diss b LY (BNA) sl iadl i sl i) Al L] 0
Sl el ari e 50y Ml dolaill (Y0¥ €) 2y Jlad & cpadl and Bage B O
Aoty ) A sall
L] y2) Doluai®y) dsas pall Mal] ¢ oY) s (Yo YY) LA de jpaall g calls 1558 )
LIS sl ) i) aess dsala Doctoral dissertation) (s sof Cpis 3o LM
(Ol sle 5 4 jladll 5 dpalai@yl o olall
¢ ale o S s pall Al ooV (a8 LWl Jalaill 50 5 5a0 5 s,y 1S OY
YOYY cialad or IOl daala ¢ 3835 5 dsulas (acads
3 5ad alaataly Ay i ) Ay el il el £l i LS gl s ¢ Agay ¢ (2SO
40 ))a) 5 duabeatd) Culand " Y W YA/Y v € 5l OOIA Aududat A o s AL 3sia e xilad)
e e, £AE Z£T0 0 (YOYT ) Ve VY e
http://search.com.mandumah/Record/1392351 ;
T POV IEAFU P WEUR USRSV OVN WIS B § o PR RUPISTRKPINI SR LI WY
Sl el
AUl o ldiall Joy s (B oo laad) o saill liaia g0 "l e g i el sy g la )l 00
iG_A :\_U\.J}”} M.JLJ.A.@‘)_” u\.u\).lﬂ gl )y A" ).1\);“ ald }SJL:J::)_“ &e Gl el g 473.3}’.“;3\_1
G0 g e VTVVEY (YY) NE
http://search.Mandumah.com/Record/1313592
G Olee Aol Jlaa Yo oA W Akl dda el die deal /3 slany) salie 07
arlail  Joall 58 el 1410 oW1 dndall (S agd 3 3l e /0 Alian) Cullul) (sale OV
Ol -Gy o — slasl
g Ll (¥ Al an ) dane dsaall e /5 lpall B /3 ibasy) 5 )kl sl 0A
A sreall A pall) ASlaal) — Baa il
Y1 e ALl dalaial) M 3 8 and sl o ae 2 el galudl (liae ) desa 04
VYV (YY) N £,Y Laiadl 4 platl) ol jal] Luaded] dlaal]" s 5all )

(608) The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al.,

RGAD [Gmom



https://doi.org/10.56830/IJNZ1133

c(.°unﬁ"§' 5

o % International Journal of Accounting and Management Sciences

®

g fﬁ%% Special Issue - 2025 B ',*/' :
2 JAMS 3 Print ISSN: 2834-8923 Online ISSN: 2832-8175
Yoo T T DOI: https:/ /doi.org/10.56830/1[NZ1133 SHESTIENES

s sall Ll e1aY) e o lan¥1 Jasaill 511 s land s ¢ Sy alae ¢ Jlaa ¢ (5ira T
MY T Y Y il s gl el 5y paill AN R e s sl 5 ;ALY
WWAY 01 (YaYY) Yo ) ) e don Al ci¥aludd) dpaii y dpe liall Ayl (S0 5 jilas
o s,
http ;//search .mandumah.com /Record/1349125
ladl D gl L 5 Apadlsl) @ piall  Jall o IaW) a1 (s giamll Galy ) g ¢ ol s ¢ gl 1)
Clah A" YOV AIY VA BN A 3 5al) Ol el Al Al 0 e s ASL) G5 gia e
Ge e, ATCTA L (YY) Ve | Y ¥ e Al
http://search.mandumah.com/Record/1393093
Al A )3 Aol A sall 1o ai A& AN 2 )1 ) 00 Dpas dalie 53¢ Mol sage Y
Sane drala ¢ Aila B la) (anadd ¢ calS) jiule 3 S3e — Jaua = zla 3 A, 81 AS 0
il gl @Mu&m)m‘_’_{;uﬂ\ Jo gl " gialy dia gun g cBlad elina y ¢ HM‘}A Y
AY_Y :(\‘ ~\‘\‘) \& , ZFLJ\JY\}‘QJLA.@-Y\ U'_\Lm\JAu ;\J\ s LAJ}AJ Aaiar aaiUl
e 2 i
http//:search.mandumah.com/Record) Y Yo ¢V/
o) SLid] s L] oo 8 paaal) g LET g ¥ 8 Lallal) Lan o 5iSHI ) 00 et al ot 1€
pslall 5 A ladl) ApalaiBY) o olal) A0S 1Ay & dxala Diss . 19T ulio US55 4 )/
oY sl
CLA.I‘_“_S'S)A}.‘J\ d—A\jSJ‘ " :LAJ\AA]\ cs-"")“‘d)jM J}@_SAA}‘ U‘}L‘: ﬂlaeg_m‘ LLIY).@J\ o
Al " Jlae Y1 2 g5 IS a i) Gl Hlaiaga 5 (e 03V A elaall Jyail
http://search.Mandumah. com /Record/1169762
—i Al s daill )" BRAHMIA KHOULOUD, ESSALHI SALIHA .11
(YY) " el g Uil gl
67. https://www.amf.org.ae/ar/publications/mbadrat-akhry/alasdar-althany-
ltgryr-mrsd-altqnyat-almalyt-alhdytht-fy-aldwl-alrby Kirby, E., & Worner,
S. (2014). Crowd-funding: An Infant Industry Growing Fast. 10SCO. -
https://www.i0sco.org/research/pdf/swp/Crowd-funding-An-Infant-
Industry-Growing-Fast.pdf-
D) &l ol alast uly Ul 6o s SLAYADA IMAN, AZZOUZ IMAN. " 1A
(2021) AW
69. World Bank, Crowdfunding’s Potential for the Developing World.
Washington, D.C, 2013, available at:
70. -www.infodev.org/infodev-files/wb_crowdfundingreport-v12.pdf
4da¥) gl sl
I- Abu Amuna, Y.M (2018 ) the Electronic — Crowd Funding and its Impact
on the Entrepreneurship : A field study , PHD Dissertation, Suez Canal
University ,Egypt .

The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al., (609)

RGAD =~ [©Mom



https://doi.org/10.56830/IJNZ1133

untin, N . .
&% International Journal of Accounting and Management Sciences AT

§ .v;ﬁ%% Special Issue — 2025 ¢ ;*/' )
2 JAMS 3 Print ISSN: 2834-8923 Online ISSN: 2832-8175
B T T DOI: https:/ /doi.org/10.56830/1[NZ1133 SHESTIENES

(% %)
Oy sooV

2-  Abu Amuna, Youssef M. "Crowdfunding financing model effect on
entrepreneurship  aspirations." International  Journal of Academic
Accounting, Finance & Management Research (IJAAFMR) (2019).

3- Almanaseer, Sufian. "The Impact of Equity Financing on Financial
Performance: Evidence from Jordan." Foundations of Management 16.1
(2024): 157-176.

4-  Benetti, Cristiane, et al. "Crowdfunding and Innovation in Times of
Economic Crisis." Theoretical Economics Letters 14.3 (2024): 1217-1240.

5- Dada, O. S., Prof. Owualah, S.I. "Entrepreneurial Financing and Financial
Performance of Selected Small and Medium Enterprises in Lagos State,
Nigeria" International Research Journal of Economics and Management
Studies, Vol. 2, No. 2, pp. 472-479, 2023.

6- Eldridge, Derek, Tahir M. Nisar, and Mariateresa Torchia. "What impact
does equity crowdfunding have on SME innovation and growth? An
empirical study." Small Business Economics 56.1 (2021): 105-120.

7-  Floérez-Parra, Jestis Mauricio, Gracia Rubio Martin, and Carmen Rapallo
Serrano. “Corporate social responsibility and crowdfunding: The
experience of the collectual platform in empowering economic and
sustainable projects.’ Sustainability 12.13 (2020): 5251

8- Havrylchyk, Olena, and Aref Mahdavi Ardekani. "Real effects of lending-
based crowdfunding platforms on the SMEs." Available at SSRN
3717170 (2020).

9- Jamil, Sobia, et al. "The influence of potential outcome on entrepreneurs'
decisions to  participate in  Crowdfunding in  Pakistan
(Karachi)." International journal of social science & entrepreneurship 3.1
(2023): 1-24.

10- Keller, G. (2012) Statistics for Management and Economics Abbreviated,
9™ Edition, Cengage, USA.

11- Lasak, Piotr. "The role of financial technology and entrepreneurial finance
practices in funding small and medium-sized enterprises." Journal of
Entrepreneurship, Management and Innovation 18.1 (2022): 7-34.

12- Lind, D.A., Marchl, W.G. and Wathen, S.A. (2018) Statistical Techniques
in Business and Economics, 17" Edition, McGraw-Hill, New York.

13- Safitri, Dewi Kurnia, and Maria Rio Rita. "The Effects of Equity
Crowdfunding and Business Partnership Relationships on Business
Performance: A Study on MSMEs Registered in Santara." Jurnal
Maksipreneur: Manajemen, Koperasi, dan Entrepreneurship 12.1 (2022):
259-272.

(610) The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al.,

RGAD = [omom



https://doi.org/10.56830/IJNZ1133

c(,ﬁunﬁ"g 5

& %% International Journal of Accounting and Management Sciences AT
w”w" Special Issue — 2025 ¢ s{; :
= JAMS :§ Print ISSN: 2834-8923 Online ISSN: 2832-8175

B T T DOI: https:/ /doi.org/10.56830/I]NZ1133 SHESTIENES

14- Shang, Yanjie, Haiyun Yu, and Zhenzhong Ma. "Venture investors’
monitoring and product innovation performance in serial crowdfunding
projects: An empirical test." The Chinese Economy 53.3 (2020): 300-314.

15- Wahjono, Sentot & Fam, Soo-Fen & Pakkanna, Mukhaer & Rasulong,
Ismail & Marina, Anna. (2021). Promoting Creators Intentions:
Measurement of Crowdfunding Performance. International Journal of
Business and Society. 22. 1084-1101. 10.33736/1jbs.4285.2021.

16- Wasti, Syed Muhammad Hamza Abid. Role of Success Factors in
Overfunding and Firm Performance in Equity Crowdfunding. Diss.
CAPITAL UNIVERSITY, 2024.

The Impact Of Crowdfunding As A Tool Of Financial ....... El-Gamal et.al., (611)

RGAD =~ ©0



https://doi.org/10.56830/IJNZ1133

