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ABSTRACT

Crowdfunding has become synonymous with alternative finance and this study examined
donation crowdfunding as an alternative finance model sustainable rural development in
Zimbabwe. The major aim of this study was to establish critical paths that determine individual's
donation crowdfunding contribution “intention” and “behaviour” in sustainable rural
development in Zimbabwe. The Partial Least Squares-Structural Equation Modeling was used to
examine the extended Theory of Planned Behaviour. Primary data was collected from 210
respondents who were randomly selected in Harare’s Central Business District. The results show
that all the model’s variables, that is, attitude, self-efficacy, and subjective norms had positive
significant effects on donation crowdfunding contribution intention as predicted by the theory
with the exception of social norms and perceived behaviour control variables that had negative
insignificant effects on donation crowdfunding contribution intention. The path model shows an
R2 of 0.603 (donation contribution intention), and 0.343 (donation contribution behaviour) and
a Q2 of 0.433 and 0.212 for donation contribution intention and behaviour respectively. This
study is of significance to policy-makers, researchers and the community at large as it provides an
alternative financing model for sustainable rural development in Zimbabwe and beyond.
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RIASSUNTO

Crowdfunding come modello di finanza alternativa per uno

sviluppo rurale sostenibile in Zimbabwe

Il crowdfunding € diventato sinonimo di finanza alternativa e questo studio lo esamina come
modello alternativo per uno sviluppo rurale sostenibile in Zimbabwe. Lo scopo principale € quello
di stabilire attraverso quali percorsi sorge nelle persone l'intenzione e successivamente la
decisione di donare tramite crowdfunding. Il modello ad equazione strutturale Partial Least
Squares ¢ stato applicato alla Teoria del Comportamento Pianificato. I dati di base sono stati
raccolti su un campione di 210 persone selezionate nel distretto Central Business in Harare. Dai
risultati emerge che tutte le variabili del modello, cioe attitudine, fiducia nei propri mezzi e regole
personali hanno avuto effetti significativamente positivi sull’intenzione di fare donazioni
crowdfunding come previsto dalla teoria, ad eccezione delle variabili di controllo relative a norme
sociali e al comportamento percepito, le quali hanno effetti negativi insignificanti sull’intenzione
di fare donazioni crowdfunding. Il path model mostra un valore R? di 0.603 della variabile
intenzione e 0.343 della variabile comportamento, e un valore Q> di 0.433 della variabile
intenzione e 0.212 della variabile comportamento, rispettivamente.

Questo studio € importante per i governanti, gli studiosi e la comunita in senso esteso in quanto
fornisce un modello alternativo di finanziamento per lo sviluppo rurale sostenibile in Zimbabwe

e altrove.

1. INTRODUCTION

Crowdfunding stands at the forefront of, and is synonymous with, alternative finance.
Crowdfunding is arguably the most visible disruptive technology intermediation. In less than a
decade, crowdfunding has gained traction in a number of developed economies that include
Australia, United Kingdom, Netherlands, Italy, and United States of America. The World Bank
holds that crowdfunding could amass over USD300 billion in cumulative transactions by 2025
(Meyskens and Bird, 2015). Macht and Weatherston (2015) define crowdfunding as a community-
enabled financing model based on the principles of crowdsourcing adapted into fundraising
context. In this respect, an old fundraising method (synonymous to ‘Mukando’ in Zimbabwe)
receives a new boost from internet technologies towards achieving greater fundraising scale,

speed and scope. The fact that it anchors in communities, crowdfunding is associated with
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benefits beyond the sums of money raised from backers and funders. Gerber and Hui (2013) and
Nucciarelli et al (2017) argue that some of these benefits include access to timely feedback,
technology and knowledge of concepts, business partners, media as well as future funders.
Through crowdfunding, once marginalized individuals and small companies, who traditionally
have had great difficulty obtaining capital, have access to anyone in the world with a computer,
internet access, and spare cash to invest (Shneor and Vik, 2020; Zhao et al,, 2020; Baber, 2021;
Fang, 2022; Vijaya and Mathur, 2022). Since the mobilization of public sector revenues on such
ventures or causes is highly unlikely, with many major countries already facing debt sustainability

issues, more attention has been focused on other sustainable sources of finance (Thornton, 2025).

There are several types or models of crowdfunding. The most popular crowdfunding models
include lending, equity, reward, and donation. These are further classified as investment (lending
and equity) and non-investment models (reward and donation). Ziegler ef al (2018) in Shneor and

Munim (2019) define these models of crowdfunding as follows:

“In peer-to-peer lending individuals or institutional funders provide loans to borrowers with the
expectation of repayment of the principal and a set interest within a certain timeframe. In equity
crowdfundingindividuals or institutional funders buy an ownership stake in a company or organization. In
reward crowdfunding backers provide funding to individuals, projects, or organizations in exchange for
non-monetary rewards, products, or services. And, finally, in donation crowdfunding backers provide

funding based on philanthropic or civic motivations with no expectation of monetary or material reward”.

This study examined contribution intention and behaviour in donation crowdfunding for
sustainable rural development in Zimbabwe under the auspices of the Theory of Planned
Behaviour (herein, TPB) (Figure 1.). This theory by Ajzen (1991) was used to examine the nexus
between donation intention and donation behaviour of people in Harare’s CBD towards rural
sustainable development in Zimbabwe. Donation crowdfunding contribution intention and
behaviour was considered a planned behaviour. Shneor and Munim (2019) state that prior
research has ignored the prospective influence of cognitive antecedents in crowdfunding

contribution behavior. A modified TPB framework was used in this analysis as shown in Figure 2.

The Theory of Planned Behaviour (Ajzen, 1991) and the extended Theory of Planned Behaviour
(Shneor and Munim, 2019) formulated the basis for this study. Thus, donation crowdfunding

contribution behaviour was considered a planned behaviour influenced by cognitive antecedents.
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Individual participation in donation crowdfunding contribution is not without preliminary
consideration. Therefore, participating in donation crowdfunding is regarded as a deliberate
action (Maune, 2023). Preliminary consideration, therefore, affect one’s decision to take part in
donation crowdfunding contribution. These factors might include identified risks, trust, and
commitment (Kang et al, 2016; Daskalakis and Wei, 2017; Zhao et al,, 2017). Studies suggest the
need for control and intention by participants as antecedents for donation crowdfunding
contribution behaviour. The TPB framework provided a deep understanding of donation
crowdfunding intention and behaviour and the relationship between the two latent constructs.
Ajzen (1991) argues that at the core of the TPB for an individual performing a certain behaviour is
the individual’s intention to partake in such a behaviour. The intention captures the factors or
motivators affecting behaviour. The argument by Ajzen (1991) was later confirmed by meta-
analyses linking intention and behaviour together (Armitage and Conner, 2001; Sheeran, 2002,
Shneor and Munim, 2019). To Ajzen (1991), this link can only materialize if an individual is free to
make a decision whether or not to behave. However, the TPB (Ajzen, 1991) was a modification of
the Theory of Reasoned Action (Fishbein and Ajzen, 1975). According to Ajzen (1991), intention
to partake certain behaviour is influenced by attitude, perceived behavioural control (PBC) and
subjective norms. Normative measures where included in this current study as suggested by Ajzen
and Fishbein (2005), that is, subjective and social norms. Literature, however, identified two
types of subjective norms, that is, injunctive and descriptive norms. To Manning (2009),
injunctive norms relate to social pressure to engage in a behaviour based on the perception of
what other people want you to do (subjective norms) whereas descriptive norms is based on the

observed or inferred behaviour of others (social norms).

Based on the TPB framework (Figure 2), hypotheses were formulated as shown below.
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FIGURE - Theory of Planned Behaviour (Ajzen, 1991)
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1.1 Hypothesis Development

The hypotheses in Table 1 were formulated from the research model as shown in Figure 2. These

hypotheses validated and tested the proposed path analysis model above.

TABLE 1 - Proposed Research Hypothesis

Proposed Hypothesis

H; “Attitude will have a direct positive influence on DCI in SRD.”
H, Self-efficacy will have a direct positive influence on DCI in SRD.”
H; “Subjective norms will have a direct positive influence on DCI in SRD.”

H,4 “Social norms will have a direct positive influence on DCI in SRD.”

Hs. “Perceived behavioural control will have a direct positive influence on DCI in SRD.”
Hsp, “Perceived behavioural control will have a direct positive influence on DCB in SRD.”

Hs “Donation contribution intention will have a direct positive influence on DCB in SRD.”

Note: DCI - Donation contribution intention, SRD - Sustainable rural development, DCB - Donation
contribution behaviour.

This study seeks to examine donation crowdfunding intention and behaviour in financing
sustainable rural development in Zimbabwe using the PLS-SEM approach. An extended theory of
planned behaviour (Ajzen, 1991 and Shneor and Munim, 2019) formed the basis of this study by
examining the factors affecting an individual’s intention and behaviour to donate or contribute.
The article reviewed literature related to donation crowdfunding in relation to the TPB.
Thereafter, it looked at the methods used to examine the factors influencing an individual’s
intention and behaviour to donate or contribute. This included the procedure and measurement
that were done. Results were then presented and discussed. Finally, the study concluded by
providing practical and theoretical implications as well as direction for further future research

over and above the study’s limitations.

2. METHODS

This study examined donation crowdfunding as an alternative financing model for sustainable
rural development in Zimbabwe using the PLS-SEM approach. The study was premised on the
TPB. Primary data for this study was collected from 210 respondents who were randomly selected

from Harare’s CBD. The survey targeted bank customers drawn from various banks. The
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researcher took advantage of bank queues to distribute the questionnaire and the respondents
were asked to complete the survey while waiting for their turn to be served. The demographic
summary of the respondents is as shown in Table 2. The questionnaire was circulated among the
randomly selected individuals. To avoid biases, the participants were promised confidentiality
and anonymity of responses. Participation was voluntary and consent was sort first. The
questionnaire was first piloted using 10 fourth year university students and lecturers to identify
conspicuous characteristics, confusing, difficult, and poorly worded questions. The adjustments
were then incorporated into the final questionnaire that was distributed. The uniqueness of the
study prompted the sample size used as guided by Hoyle (1995), Marcoulides and Saunders
(2006), Wang et al. (2010) and Wong (2010).

2.1 Respondents and Procedure

Respondents were given 10 minutes at most to complete the questionnaire with 210 fully
completed responses collected. After data cleaning, 206 responses were then transferred into an
excel sheet before analysed using SmartPLS. The response rate represented 98%. Data cleaning
in this case included deleting observations with missing data and suspected unengaged
respondents. This study took unengaged respondents as those that reported the same response
for all successive items (for example, a 5 across all observable variables). Marcoulides and
Saunders (2006) and Hair ef al (2013) guided the sample size utilized in this study. To
Marcoulides and Saunders (2006), the minimum sample size necessary must be determined by
the maximum number of arrows pointing to the latent variable in the model. Works by scholars
such as Hoyle (1995), Hair et a/. (2013) and Shneor and Munim (2019) also influenced this study.
These studies provide that a modest sample size is a good starting point when performing path

modeling. Table 2 denotes the descriptive demographic statistics for the study.
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TABLE 2 - Demographic Statistics

Variable Category Frequency Percentage
Gender Male 143 69%
Female 63 31%
Age <20 0 0%
21-30 93 45%
31-40 76 37%
41-50 14 7%
>50 23 11%
Marital Status Single 91 44%
Married 107 52%
Divorced 8 4%
Education Certificate 6 3%
Diploma 8 4%
Bachelor’s Degree 99 48%
Master’s Degree 64 31%
PhD 2 1%
Other 27 13%

Source: Author’s compilation.

2.2 Measurement

Multi-item measures were used to measure the model’s latent variables as adopted from previous
studies and conceptually adjusted and re-specified into donation crowdfunding context. Table 3
presents the measures used in this study. A 5-point Likert scale was utilized, with 1 indicating
complete disagreement and 5 indicating complete agreement. Exploratory factor analysis led to
the removal of one item (PBC5) that did not load on one of the factors as expected. Table 3 also
presents items retained and removed in the analysis. Factor loadings, reliability and validity for
all latent constructs in the model are presented in Table 5. All factor loadings were significant (p
< 0.001) at 95% interval showing that included items for each latent variable reflect a single
underlying construct. The reliabilities and variance extracted for each variable indicate the
model’s reliability and validity. All construct reliabilities exceeded or were close to 0.70 (Hair et
al, 2017 and Shneor and Munim, 2019). Variance extracted estimates were all 0.5 and above

(Bagozzi and Yi, 1988). Discriminant validity was evident as the AVE within factors were greater

www.iei1946.it @®® CCBY-NC4.0



Donation crowdfunding as an alternative finance model for sustainable rural development in Zimbabwe

445

than the squared correlations between the latent variables (Fornell and Larcker, 1981). Table 3

combines measurement items, factor loadings, and their sources.

TABLE 3 - Survey Items, Measurement Properties, and Sources

Latent Measurement Variables Fac-t or Sources
Construct loadings
ATTI I think I would like contributing to donation crowdfunding for 0.926
SRD. Adapted
I am likely to feel good by contributing to donation crowdfunding apte
ATT2 0.928 | and
for SRD. adopted
ATT3 I think contributing to donation crowdfunding for SRD is good for 0904 | from
ATT me. Shneor and
(attitude) ATT4 I think cpntrlbutlng to donation crowdfunding for SRD is 0931 | Munim
appropriate for me. (2019) and
ATTS I thml.{ ?ontrlbutlng to donation crowdfunding for SRD is 0934 | Maune
beneficial for me. (2024)
ATT6 I have a po§1tlve opinion about contributing to donation 0.806
crowdfunding for SRD.
PBC1 My epgagen}ent in contributing to donation crowdfunding for 0.733 | Adapted
SRD is within my control. d
; - : : an
PBC2 I would be able to contribute to donation crowdfunding for SRD Gf 0917 | adopted
PBC I wanted to). from
(perce.lved PBC3 The. de01519n to contribute to donation crowdfunding for SRD is 0.909 | Shneor and
behaviour entirely mine. Munim
control) PBC4 Wh'ether or not I contribute to donation crowdfunding for SRD is 0.852 | (2019) and
entirely up to me.
: : Maune
PBCS I very much feel that whether I contribute or don’t contribute to Removed (2024)
donation crowdfunding for SRD is beyond my control. )
SELE1 I have conf%dence in my ablhty to contribute to donation 0.802 Adapted
crowdfunding for SRD campaigns. and
SELE2 I have the e.xpertlse needed to. contribute to donation 0.996 ?dopted
SELE (self- crowdfunding for SRD campaigns. rom
. I am confident in my ability to navigate and use crowdfunding Shneor and
efficacy) SELE3 ; 0.930 .
platforms and websites. Munim
. " . . 2019) and
I am confident in my ability to contribute to campaigns for SRD ( )
SELE4 X 0.879 | Maune
through crowdfunding platforms. (2024)
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TABLE 3 - continued

Latent Measurement Variables Fac.t or Sources
Construct loadings
I read/saw news which suggested that contributing to donation Adapted
SOCN1 . . . . . 0.817
crowdfunding for SRD is a good way of financing projects. and
SOCN2 The popular press (imedia) depicted a positive sentiment towards 0.836 adopted
SOCN contributing to donation crowdfunding for SRD. ' from
(social Mass media reports convinced me to contribute to donation Shneor and
SOCN3 . 0.749 .
norms) crowdfunding for SRD. Munim
.. . . .. N (2019) and
Expert opinions depicted positive opinions about contributions to
SOCN4 . . . 0.799 | Maune
donation crowdfunding for SRD campaigns.
(2024).
People who are important to me think that I should contribute to Adapted
SUBN1 . . . 0.856
donation crowdfunding for SRD campaigns. and
SUBN2 People who influence my behavior encourage me to contribute to 0.899 adopted
SUBN donation crowdfunding for SRD campaigns. ) from
(subjective My colleagues think that I should contribute to donation Shneor and
SUBN3 . . 0.895 .
norms) crowdfunding for SRD campaigns. Munim
201 d
My friends think that I should contribute to donation (2019) an
SUBN4 dfundine for SRD . 0.928 | Maune
crowdfunding for campaigns. (2024).
DCIL Given the chan.ce, Iintend to contribute to donation crowdfunding 0.801 | Adapted
for SRD campaigns. d
- . . . an
Given the chance, I predict that I would contribute to donation
DCI bCI2 crowdfunding for SRD campaigns in the future. 0896 ?iiﬁted
(dona.tlon. DCI3 Itis hk.ely that I'will contribute to donation crowdfunding for SRD 0.885 | Shneor and
contribution| campaigns in the near future. .
intention) I have the intention to contribute to donation crowdfunding for Munim
DCI4 . 0.906 | (2019) and
SRD campaigns. Maune
DCI5 I 1ntenf1 to actively contribute to donation crowdfunding for SRD 0013 | (2024).
campaigns.
DCEB1 I frequ?ntly contribute to donation crowdfunding for SRD 0912 | Adapted
campaigns.
and
DCB adopted
. from
(donation Shneor and
contribution I spend much effort contributing to donation crowdfunding for .
behaviour) DCB2 SRD campaigns 0.842 | Munim
’ (2019) and
Maune
(2024).

Note:SRD - Sustainable Rural Development.
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3. APPROACH TO SEM

There are several distinct approaches to SEM, and one such approach is the Partial Least Squares
(PLS) that was used in this study. This approach focused mainly on the analysis of variance. Data
was analysed using the SmartPLS 3 software version. The approach was used in line with Vinzi et
al. (2010). PLS-SEM was chosen as a good alternative to the covariance-based (CB) SEM because
itis suitable for; (i) small sample size, (ii) unique studies and, (iii) its predictive accuracy (Wang et
al, 2010; Wong, 2010). Despite its limitations, PLS remains useful for SEM in applied research
projects with limited participants and where data distribution is skewed (Wong, 2013). This
approach hasbeen applied in various fields as cited by Wong (2013). The data set used in this study
was first checked for missing values, invalid observations and outliers before the final analysis in

SmartPLS.

3.1 Analysis

The PLS-SEM path modeling estimations for both the theory of planned behaviour and the
research model are as shown in Figure 3 and Figure 4. Through the estimation process of the PLS-

SEM path model, the following observations were obtained:

3.1.1 Reflective Measurement Model

The study model measurement was reflective. According to Avkiran (2018), each reflective

indicator is related to a specific construct or latent variable by a simple regression as follows:

Xp = Tlpo + T[hf + &n

where Xxp-1, ., pis the Ay regression where a reflective indicator is the dependent variable and p

equals the number of reflective indicators per construct, riz is the intercept, m; is the (single)
regression parameter (outer loading) to be estimated and ¢ is the latent variable. The residual

variable e5is uncorrelated with the latent variable (Tenenhaus et al, 2005).

As part of the measurement model evaluation, one item, PBC5 was omitted from the analysis due
to a lower factor loading (< 0.600) as given by Gefen and Straub (2005). To test the reliability of

the constructs, the study used Cronbach’s alpha and composite reliability (CR). All the CRs were
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above the recommended value of 0.700 (Hair et al, 2017). Cronbach'’s alpha of each construct

exceeded the 0.700 threshold (see Table 4).

TABLE 4 - Loadings, Reliability, and Validity

Loadings Cronbach’s Alpha Rho_A Composite Reliability AVE
ATT1 0.926 0.956 0.956 0.965 0.821
ATT2 0.928
ATT3 0.904
ATT4 0.931
ATTS5 0.934
ATT6 0.806
DCB1 0.912 0.707 0.731 0.872 0.770
DCB2 0.842
DCI1 0.801 0.927 0.928 0.945 0.776
DCI2 0.896
DCI3 0.885
DCI4 0.906
DCI5 0.913
PBC1 0.733 0.878 0.944 0.916 0.732
PBC2 0.917
PBC3 0.909
PBC4 0.852
SELE1 0.802 0.907 0.909 0.936 0.785

SELE2 0.926
SELE3 0.930
SELE4 0.879
SOCN1 0.817 0.816 0.831 0.877 0.641
SOCN2 0.836
SOCN3 0.749
SOCN4 0.799
SUBN1 0.856 0.917 0.923 0.942 0.801
SUBN2 0.899
SUBN3 0.895
SUBN4 0.928
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Convergent validity was acceptable as the Average Variance Extracted (AVE) exceeded the 0.500

threshold (Bagozzi and Yi, 1988). The results for reliability and validity along with the factor

loadings for all the items are as shown in Table 4. Discriminant validity was first assessed using

the Fornell-Larcker criterion. The results showed that the square-root of AVE for the construct

was greater than the inter-construct correlation (see Table 5) (Fornell and Larcker, 1981).

Discriminant validity was also assessed using the Heterotrait-Monotrait ratio of correlations

(Henseler et al, 2015), with values below the threshold of 0.900. Hence, discriminant validity was

established (see Table 6).

TABLE 5 - Fornell-Larcker Criterion

ATT DCB DCI PBC SELE SOCN SUBN
ATT 0.906
DCB 0.464 0.878
DCI 0.748 0.530 0.881
PBC 0.136 0.250 0.112 0.856
SELE 0.514 0.420 0.529 0.243 0.886
SOCN 0.442 0.448 0.438 0.257 0.586 0.801
SUBN 0.325 0.343 0.377 0.175 0.284 0.590 0.895

Note:Values in italic represent square-roots of AVE.
TABLE 6 - Heterotrait-Monotrait Ratio (HTMT)

ATT DCB DCI PBC SELE SOCN SUBN
ATT
DCB 0.555
DCI 0.791 0.652
PBC 0.156 0.281 0.125
SELE 0.553 0.511 0.577 0.268
SOCN 0.496 0.586 0.493 0.317 0.658
SUBN 0.343 0.429 0.407 0.182 0.315 0.705
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3.1.2 Structural Model

The study examined the path analysis model after establishing the reliability and validity of
variables. Tenenhaus ef al. (2005) and Avkiran (2018) argue that, the theoretical model:

$i = Bjo +Zﬁji5i + v;

is examined to provide empirical evidence of the path model using SmartPLS,
where:

¢;is the endogenous construct,

¢irepresents the exogenous constructs,

Bio is the constant term in this (multiple) regression model,

B are the regression coefficients, and

v; is the error term; the predictor specification condition applies.

The PLS-SEM path analysis model output in Figure 3 shows the hypothesized results of the path
analysis model in Figure 1, whilst the PLS-SEM path analysis research model output in Figure 4
denotes the hypothesized outcome of the path analysis in Figure 2. The path analysis of the
research model (Figure 2) was examined using the significance of paths, Q% and R% The strength
of each structural path determined (R? value for the dependent variable) the mode’s goodness of
fit. Falk and Miller (1992) argue that the value for R? should be equal to or over 0.1. The output in
Table 7 shows the R? values above 0.1. The study, therefore, established the predictive capability
of the model. Wong (2013) argues that predictive relevance of endogenous variables is established
by Q2. Hence, the study established a Q? above zero (0) for both DCB and DCI denoting predictive
relevance. The study output in Table 7 denotes significance of the prediction by the constructs.
Table 7 further shows the results of hypotheses tested and the significance of the relationships

between variables.

Results of Hj, Hs, and He were positive and significant at 95% confidence interval, with p-values
(0.000, 0.042 and 0.000) below 0.05 (p<0.05) respectively. However, H,, Hs, H4, and Hs, showed
insignificant (p>0.05) though positive relationship with the exception of H4 and Hs, that were

negative at 95% confidence interval (Table 7).
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TABLE 7 - Mean, STDEV, T-Values, P-Values, Confidence Intervals, R%, and (¥
Hypothesis | Relationship B STDEV T Statistics | P Values | 2.50% | 97.50%
H, ATT ->DCI 0.608 0.088 6.987 0.000 0.415 0.764
H, SELE ->DCI | 0.188 0.106 1.825 0.068 -0.026 | 0.393
Hs SUBN->DCI | 0.129 0.098 1.430 0.153 -0.067 0.318
H, SOCN ->DCI | -0.001 0.096 0.209 0.834 -0.182 0.199
Hs, PBC ->DCI -0.034 0.072 0.532 0.595 -0.171 0.103
Hs, PBC->DCB 0.212 0.094 2.034 0.042 0.009 0.383
He DCI->DCB 0.416 0.095 5.257 0.000 0.300 0.674
R? R? Adjusted Q?
DCB 0.343 0.315 0.212
DCI 0.603 0.586 0.433
FIGURE 3 - Theory of Planned Behaviour Output
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FIGURE 4 - Research Model Output
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4. DISCUSSION

The results of this study shows that the model properly fits the factors of donation crowdfunding
contribution behaviour and supports the TPB in the context of donation crowdfunding as an
alternative financing model for sustainable rural development in Zimbabwe. The model also
predicts crowdfunding behaviour. The study also provides new insights on the role of cognitive
antecedents of donation crowdfunding contribution behaviour in sustainable rural development
in Zimbabwe. All the latent variables in the model, that is, attitude, self-efficacy, and subjective
norms had positive significant effects on donation crowdfunding contribution intention as
predicted by the theory with the exception of social norms and perceived behaviour control that
had negative insignificant effects on donation crowdfunding contribution intention. These
findings are in line with the results of prior studies (Shneor and Munim, 2019). The results also
showed the negative effects of perceived behaviour control on behaviour intention to donate
towards sustainable rural development. However, PBC had a positive effect on donation

crowdfunding contribution behaviour. Prior studies by Frey and Meier (2004), Gunawan and
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Huarng (2015), Meer (2011) and Shneor and Munim (2019) showed the impact of donation
contribution intentions on behaviour which was also confirmed by the current study. To Shneor
and Munim (2019), the negative impact of perceived behaviour control on behaviour intentions
shows the ability of people to resist social pressure in donation crowdfunding contribution. The
more the social pressure to resist participation in crowdfunding, the less the intentions to
contribute to the cause. Although the impact of social media intensity and pressure on donation
crowdfunding contribution has not been adequately researched, prior studies have acknowledged
its importance on the success of crowdfunding initiatives and campaigns. These sentiments were
echoed by (Borst, Moser, and Ferguson, 2017; Hobbs et al, 2016). Studies by Berliner and
Kenworthy (2017), for example, show the importance of social media in donation crowdfunding
contribution intentions and behaviour. Self-efficacy, however, shows a positive significant impact
of behaviour intention to donation crowdfunding in contrast with findings by Shneor and Munim
(2019) who found no effects of self-efficacy on behaviour intentions. This might have been as a
result of improved expertise, confidence and ability to use financial platforms. Financial stability
and inclusion has had a major role in improving the expertise, confidence and ability in using
financial platforms to make transactions the world over. The study also showed that donation
crowdfunding contribution intentions affect donation crowdfunding contribution behaviour.
These findings are in line with prior studies (Lawton and Marom, 2012; Mollick, 2014; Shneor and
Flaten, 2015 and Shneor and Munim, 2019; Baber, 2021; Fang, 2022; Shneor and Vik, 2020; Vijaya
and Mathur, 2022; Zhao et al, 2020).

4.1 Limitations

Although the findings and insights presented by this study are of interest, the study has its
limitations that should be acknowledged. First, the findings were limited by geographical location
in which the data was collected. Data was collected in Harare’s CBD though the sample was fairly
large, it could have covered other towns like Bulawayo which is an industrial hub of Zimbabwe.
Harare was chosen as it represents the financial hub of the country and most of the financial
activities of the country are financed from Harare hence, the focal point of the study. A cross-
country study could have strengthened the generalizability of the findings of the study. The
study’s findings were also constrained by its context. The study focused on donation

crowdfunding which might limit the generalizability of the findings. Further inquiries are needed
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to see if the findings are a reflection of other crowdfunding types. It would be interesting to see
how these TPB factors would affect participants’ intention and behaviour in other models of

crowdfunding such as equity, lending and reward.

This study depended much on the TPB framework and everything revolved around this
conceptual framework (Fig. 1). The research problem and research questions were formulated
from the TPB framework. The study also examined the effects of the factors added to the original
TPB framework, that is, self-efficacy and social norms. Nevertheless, there is more room in
extending this framework or use of other models of analyzing behaviour intention and use of
technology such as the Unified Theory of Acceptance and Use of Technology (UTAUT)
(Venkatesh et al., 2003) and the extended Unified Theory of Acceptance and Use of Technology
(UTAUT?2) (Venkatesh et al, 2012).

Finally, this study was limited to one method of data collection which on its own might lend the
results to some methodological bias. A mixed-method approach could have dealt with this bias.
Interviews could have also helped authenticate the findings. Further future studies could apply
the mixed-methods approach. However, measures were put in place to cater for such bias, for
example, a fairly large sample size was used with random sampling method used in selecting the
participants. Data was checked for reliability using the Cronbach’s alpha and Composite
reliability. Convergent validity was assessed using the AVE whilst discriminant validity was tested
using the Fornell-Larcker criterion and the Heterotrait-Monotrait ratio. These checks showed

non-existence of response bias and common method bias.

5. CONCLUSIONS

Donation crowdfunding has attracted the attention of many entrepreneurs and start-ups in the
recent past. Countries have seen development projects in both urban and rural areas being
financed through donation crowdfunding. It implies donors provide funding to individuals,
projects or companies based on philanthropic or civic motivations with no expectation of
monetary or material return. It focuses more on charity and philanthropic causes, as well as
educational, community and social enterprise. There is no legally binding financial obligation to
funders/donors incurred by fundraisers/recipients; no expectation of financial or material

returns.
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Funders donate to causes that they want to support, with no expected monetary compensation, it
is philanthropic. This model of financing is close to micro-financing where the reward often is
limited to some token of appreciation. The model provides a good fit for idea/inception and proof
of concept/prototyping. It allows the community to decide which ideas are worth funding early
on. This study contributes to literature relating to factors affecting donation crowdfunding
contribution intention and behaviour using the TPB in sustainable financing of rural
developmental projects. The study demonstrates the applicability of the TPB framework in
sustainable financing of rural developmental projects in Zimbabwe. Self-efficacy and social
norms were added factors to the original TPB framework and these were also examined in
donation crowdfunding contribution intention and behaviour with regards to sustainable rural
developmental projects in Zimbabwe. The analysis was done using data collected from a survey in
Harare’s CBD which is the financial hub of Zimbabwe. The findings support the model’s
application as an alternative financing model for sustainable rural development in Zimbabwe.
The findings show that attitude, self-efficacy, subjective norms positively affect donation
contribution intention whilst social norms and perceived behavioural control negatively affect
donation contribution intention. Although perceived behavioural control affected donation
contribution intention negatively, it had a positive effect on donation contribution behaviour.
Donation contribution intention showed a positive strong effect on donation contribution

behaviour.

In conclusion, this study proffers several contributions. The study fills the gap in knowledge
regarding donation crowdfunding behaviour as an alternative financing model for rural
sustainable development in Zimbabwe. It becomes the first to validate the use and applicability of
the modified TPB framework in rural sustainable development in Zimbabwe. Specifically, the
study shows evidence of the positive effect of donation contribution intention on donation
contribution behaviour. The modified theory can be used and tested in other different contexts
and fields. The applicability and uptake of financial inclusivity platforms may be tested and
validated using this modified TPB framework. Finally, this study was based on a fairly large

sample size and data that passed a variety of bias tests.
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5.1 Implications for Research and Practice

The findings of this study show evidence of applying the TPB model in donation crowdfunding
contribution intentions and behaviour as an alternative financing model in sustainable rural
development in Zimbabwe. Although the generalizability of the study relies more on the
replicability of the study in various scenarios and contexts, such efforts will require different
methodologies, sample sizes and also comparative studies. Also longitudinal data sets and their
potential effects on the general findings may be examined. The use of a mixed-methodology might

also be a good test of the replication of the study.

The current findings shows that organisations or individuals intending to use or promote the use
of donation crowdfunding need to take further steps such as providing trainings and campaigns
regarding the use of such platforms in raising funds for rural projects. Such trainings and
campaigns will increase the needed awareness of the advantages and disadvantages of using such
platforms in fundraising. Governments should encourage the use of such platforms through
provision of regulations that govern the creation and use of crowdfunding platforms. This is
critical because crowdfunding has emerged as an alternative means of funding among projects for
non-profit causes, cultural or artistic projects, experimental technologies, and startups that were
traditionally marginalized and excluded in the traditional financial sector. Among other
organisations, local NGOs operating in rural communities need to adopt donation crowdfunding
to fund their community projects in areas they operate in. Governments must promote the
establishment of crowdfunding centres, especially at state-owned universities to fund
developmental projects and start-ups in the country. University technology hubs must be at the
forefront in collaboration with private players to establish such platforms. These platforms can

be established in partnership with the private sector as well as other international players.
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