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A Conceptual Framework for Understanding
Crowdfunding
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(8 Contributions and Conclusion

In this paper, we provide a broad view of the crowdfunding phenomenon and its participants’
roles. Through a review of current literature, we demonstrate a current lack of a cohesive
understanding in the literature, especially regarding different operational models of
crowdfunding. We derived six unique models of crowdfunding and provide an in-depth profile of
each model. Finally, based on the roles and processes invoked, we show how current research
correlates to our derived crowdfunding models and propose a broader research agenda that
addresses not only processes that occur during a crowdfunding campaign, but also the exante and

ex post processes .
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