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ABSTRACT: Crowdfunding is a method of financing new ventures, enabling individual founders of com-
mercial, cultural or social projects to demand financing for many people, often in return for future 
products or actions. Crowdfunding projects can vary considerably in both purpose and size, from small 
art projects to entrepreneurs. It should be emphasized that crowdfunding successfully enters the field 
of environmental projects. Not infrequently, it achieves a higher success rate than other ideas funded 
by the online community. Other platforms are being created in the world dedicated to financing „green” 
investments.
The aim of the article is presenting the concept of crowdfunding, its essence and assumptions in the 
context of acquiring capital for ecological projects. The first part of the article presents the essence of 
crowdfunding, a typology of crowdfunding models, the second part presents the state of global crowd-
funding, while in the third part the results of research on crowdfunding platforms operating in the 
world that operate in the area of environmental protection and examples of the most interesting ones. 
A study of crowdfunding platforms operating in the world was carried out. The research involved iden-
tification of platforms, crowdfunding models and their classification. After the selection, platforms 
have been distinguished that deal with the financing of ecological projects. As a result of the study, 29 
operating world crowdfunding platforms have been identified that operate on the basis of a donation, 
loan and share model.
The article raises a new but important aspect of financing activities, especially organic. It should be 
noted that there is still little knowledge about the role of crowdfunding in financing environmental 
projects in the world. The article examines how many crowdfunding platforms support ecological 
projects, to what extent and by what model.
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Introduction

Economic entities, individual states, strive for continuous development 
through searching for better, modern, risky solutions to be able to meet the 
expectations that the market and the environment create. Increasing compe-
tition forces in a way the pursuit of constant search for sources of competi-
tive advantage. Enterprises, in relation to the above, are constantly looking 
for new opportunities that generate the need to incur high financial outlays. 
In this context, flourishing is experiencing crowdfunding, a response to the 
need to access capital outside of traditional financial systems.

The undertaken projects can be financed from various sources, such as 
the organization’s own funds, funds obtained from cooperation with other 
organizations (open innovation) or financed by the internet community, by 
crowdfunding. Crowdfunding is a new method of financing new ventures, 
enabling individual founders of commercial, cultural or social projects to 
demand financing for many people, often in exchange for future products or 
actions. Crowdfunding projects can vary considerably in both purpose and 
size, from small art projects to entrepreneurs who are looking for hundreds 
of thousands of dollars in seed capital as an alternative to traditional venture 
capital investments (Schwienbacher, Larralde, 2010, p. 4,5).

Ecological projects are aimed at achieving sustainable growth of enter-
prises by limiting the negative impact on the environment and protection of 
the existing natural environment, which is why they are very risky, which 
entail huge financial outlays. According to many literature sources, the main 
obstacle to sustainability is the shortage of own funding and insufficient 
access to external financing. This conclusion was confirmed in 2011 by the 
Eurobarometer survey conducted by the EU company carried out by the Gal-
lup Institute. It was found that the dominant barriers for eco-innovation for 
Polish companies are fund shortages (38%), uncertainty of return invest-
ments in eco-innovation (37%), uncertain market demand (35%) and lack of 
external financing (33%), (The Gallup Organization, 2011, p. 22-52). In addi-
tion, liberalization and climate change policy has driven the paradigm shift in 
systems for a cleaner environment. This caused, on the one hand, the need 
for further investments in devices supporting its cleaning up, and on the 
other hand, a fairly radical change in the role of consumers. In relation to the 
above, the aim of the article is to present the concept of crowdfunding, its 
essence and assumptions in the context of acquiring alternative capital for 
ecological projects (Candelise, 2015, p. 1).
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The definition and the essence of crowdfunding

New ventures require resources to be successful, and financing is one of 
the most critical of them. In recent years, crowdfunding has proved to be a 
new way of entrepreneurial ventures to secure funds without having to look 
for venture capital or other traditional venture investment sources (Mollick, 
2014, p. 1-16).

Crowdfunding has been defined in the European Commission’s commu-
nication of 14/03/2014 as a crowdfunding related to an open invitation 
addressed to the public, while the aim is to obtain funds for the implementa-
tion of a specific project. These invitations are published and disseminated 
via the Internet, so they are only valid for a certain period of time1. Crowd-
funding draws inspiration from concepts such as microfinance and crowd-
sourcing (Poetz, Schreier, 2012, p. 24-256), but it represents its own unique 
fundraising category, supported by the growing number of websites dedi-
cated to this topic. Schwienbacher and Larralde (Schwienbacher, Larralde, 
2010, p. 4) define crowdfunding as „an open invitation, mainly via the Inter-
net, to provide financial resources in the form of donations or in return for 
some form of reward and / or voting rights to support initiatives for specific 
purposes”. Dziuba, (Dziuba, 2012, p. 84), in Polish literature, defines crowd-
funding as any form of raising funds through a computer network (broader 
approach), also indicates a narrower definition, defining the process of col-
lecting funds by enterprises, artists or non-profit organizations for the imple-
mentation of projects, organization of ventures, as well as for investments

The basic idea of crowdfunding is to raise money through a relatively 
small contribution made by a significant number of people (Bradford, 2012, 
p. 119). Using the Internet, an entrepreneur can communicate with potential 
investors who can show small expenses for a specific purpose. Companies do 
not have an intermediary: anyone with a good idea can become an entrepre-
neur, anyone who has a small amount of money can become an investor.

Crowdfunding is a type of collection and allocation of capital transferred 
for the development of a specific undertaking in return for a specific return 
service that involves a wide range of capital providers, characterized by the 
use of ICT and a lower barrier to entry and better transaction conditions than 
generally available on the market” (Król, 2014). Etymologically derives from 
English, from merging the words crowd (crowd) and funding (financing). 
Specifies the collection of funds from the (Internet) crowd. The goals, types 

1 Communication from the Commission to the European Parliament, the Council, the 
European Economic and Social Committee and the Committee of the Regions of 
27/03/2014 “Freeing the potential of crowdfunding in the European Union” (http: // 
eur-lex. Europa.eu/legal-content/EN/ALL/?uri=- COM: 2014: 172: FIN).
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and nature of collections are different, and in practice, several types of crowd-
funding have developed (Kordela, 2016, p. 145).

It should also be mentioned that crowdfunding as a new mechanism for 
obtaining funds is distinguished by certain features that allow it to be distin-
guished from public collections, donations and other traditional forms. The 
first feature is the transfer of cash, as a consequence of raising capital, always 
in a dematerialized form, i.e. using ICT solutions. The goal of the crowdfund-
ing funded project is clearly defined, the appropriation of the funds and the 
effects of their spending are clearly defined. Crowdfunding does not require 
the consent of any state body and may be run for personal, business or public 
purposes. The terms of raising capital under crowdfunding are beneficial to 
the recipient due to the lack of bureaucratic constraints, making it accessible 
to the average citizen. Another feature is the existing wide community of 
message recipients. This is followed by another feature, i.e. no restrictions on 
access to project support. The possibility of project support is presented in 
an open manner, addressed to an unmarked addressee. The last very impor-
tant feature that distinguishes crowdfunding is the existence of a returnable 
benefit for providing financial support (Kozioł-Nadolna, 2015, p. 672).

Practice has developed several types of crowdfunding (Raport z prac…, 
2017, p. 139). The most common model of the functioning of the crowdfund-
ing platforms is the donation model, which consists in supporting the sup-
port of patients, but also artistic projects, sporting events, cultural events or 
social campaigns. In a traditional donation model, participants are not 
rewarded; in a modified (sponsor) model, they receive material prizes, for 
example, CDs, books, for support. In this model, one can distinguish the 
model without rewarding participants (non-rewards model) and rewarding 
participants (reward-based model). Another is the lending model, which 
consists in granting loans, generally in small amounts, between persons, one 
of whom is interested in investing money (lender, investor), and the other 
most often obtaining short-term capital from external sources (borrower, 
beneficiary). Transactions take place via online websites without the partici-
pation of financial institutions. In the last, investment model, funds are trans-
ferred in exchange for a promise of participation in the enterprise or in prof-
its. As the first in this area, one can distinguish the model investment for 
participation, also known as share crowdfunding or equity crowdfunding, 
the investor transferring funds receives shares or shares in an enterprise 
implementing a financed project and another, collective (collective) invest-
ment model, the investor receives the right to participate in profits or income 
generated by the financed project, but does not receive shares (stocks) in the 
enterprise implementing the project. The bonus model is a submodel and 
based on prizes. In this case, the sponsor in exchange for the transferred The 
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funds receive gifts that they canhave meaning measurable (ticket, plate,the 
game or the possibility of a final purchaseproduct at a promotional price) or 
purely symbolic, autograph, photoartist. However, it is worth emphasizing 
that oftenthis reward is lowerthan the financial contribution to the project 
(Kędzierska-Szczepaniak, 2016, p. 33). The mixed model is a mix of the mod-
els mentioned

Crowdfunding in the world

It should be noted that the importance of crowdfunding increased along 
with the development of the Internet and various types of social platforms. 
Market prosperity dates back to 2009, when it launched one of the largest 
crowdfunding platforms in the world – Kickstarter. The development of social 
media, such as MySpace, Facebook, Instagram or Twitter, was also important 
in the development of crowdfunding (Kordela, 2016, p. 145).

At the end of 2015, the value of transactions carried out on the crowd-
funding market amounted to over USD 34 billion. The US market is a leader 
because it covers over 56% of all transactions. China occupies the second 
position in the world in terms of the number of registered transactions. In 
2014, the value of crowdfunding in Asia increased by 320% compared to 
2013, and thus the continent became the second largest transaction value 
after North America, although already in 2015, the increase compared to the 
previous period was 201%. It should be added that in all analysed periods 
the United States remains the leader of crowdfunding platforms with more 
than twice the value of transactions in relation to China in 2014 and over 1,5 
more in value for 2015.

The share of North America and Asia is over 90% of all transactions. 
Europe’s share in global social finance is 16%. The smallest share in the 
crowdfunding market includes areas of Oceania and Africa. It should be men-
tioned that Australia, which belongs to the area of Oceania, does not have a 
greater share in crowdfunding financing, while Africa remains at a low level 
of economic development. The structure of the crowdfunding market is 
shaped primarily by the US, Asia (mainly China) and Europe (mainly Great 
Britain) market (Kozioł-Nadolna, 2015, p. 676), which according to the state 
of 2015 is a leader among European countries (www.crowdexpert.com/
crowdfunding-industry-statistics).
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Figure 1. The value of crowdfunding transactions in individual regions of the world, in billion 
USD

Source: authors’ own work based on www.crowdexpert.com/crowdfunding-industry-statistics [20-
09-2017].

With the development of the crowdfunding market, the structure of using 
individual models has also changed significantly. At the beginning of the 
functioning of the discussed market, the model based mainly on charitable 
actions, with a small share of investment models, predominated. The afore-
mentioned situation was justified in the absence of legal regulations regard-
ing the functioning of platforms, investors did not make investments using 
the crowdfunding method (Raport z prac…, 2017, p. 130). Initially, the share-
holders were focused on participation in crowdfunding on non-returnable 
and charitable help. It was not until the introduction of legal advisors in 2012 
and subsequent in 2014 (Report Crowdfunding, 2014). they changed layout 
in platform models available on the market. With the development of the 
market, the loan model of crowdfunding, which is currently the most impor-
tant model among those available, started to gain importance.

Table 1. Share of individual crowdfunding models in 2010-2015 [%]

The model of the functioning of crowdfunding 
platforms 2010 2011 2012 2013 2014 2015

The donation 54,65 48,93 36,81 22,05 11,96 8,28

Bonus 1,86 4,45 14,41 11,95 8,20 7,79
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The investment model 5,92 6,44 4,35 6,50 6,84 7,44

The lending model 37,57 40,18 43,97 56,61 68,31 72,95

Hybryd 0,00 0,00 0,47 2,90 4,69 3,53

Source: authors’ own work based on http://crowdexpert.com/crowdfunding-industry-statistics [20-
09-2017].

On the European market, the first crowdfunding platforms started to be 
created in 2010. Among the European countries, the United Kingdom is their 
leader. France ranks second, while Germany ranks third in terms of the mar-
ket value of market crowdfunding.

Figure 2. European states and the value of crowdfunding transactions, as at the end of 
2015 [in billion USD]

Source: authors’ own work based on www.crowdexpert.com/crowdfunding-industry-statistics [20-
09-2017].

On the European market, alternative methods of financing projects grew 
very quickly, and the market size exceeded EUR 5,4 billion in 2015.
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Crowdfunding as a method of financing ecological projects

Crowdfunding successfully enters the field of environmental projects. 
Not infrequently, it achieves a higher success rate than other ideas funded by 
the online community. Other platforms are being created in the world dedi-
cated to financing „green” investments.

Community investors like to support projects that improve the natural 
environment, especially near their place of residence. In many countries, 
new social platforms are created dedicated to financing such projects. From 
the London report, in the section on social financing of the environment, we 
will find out that in 2016 all of the 121 energy-related crowdfunding cam-
paigns were successful. A total of 118 million euro was collected, and the 
average return for the investor was 7,36%. This is another proof that envi-
ronmental crowdfunding is characterized by a higher success rate.

Projects for the environment supported through social funding platforms 
are being created more and more. The platforms themselves, however, have 
not yet noted a massive interest in supporting projects for environmental 
protection. According to the Massolution company (Report Crowdfunding…, 
2015, p. 345), which monitors social platforms, projects of this type consti-
tute only 1.5 percent. all campaigns (the total crowdfunding market is esti-
mated at approx. USD 16,2 billion).

This table lists 29 projects for environmental protection. Countries in 
which platforms for environmental protection are located:

• United Kingdom 5 projects,
• Germany 6 projects,
• France 6 projects,
• The Netherlands 4 projects,
• USA 8 projects,
• Portugal 1 project,
• Switzerland 1 project.
The model that occurs most often is the lending model.
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As previously mentioned, the United Kingdom, France and Germany are 
countries where crowdfunding has developed best in terms of number of 
transactions and number of platforms. In the case of crowdfunding platforms 
dealing with the protection of the environment, it is also worth noting those 
originating in the above-mentioned countries. One of the examples of social 
financing support can be distinguished by the charity organization Growing 
a Greener Britain, founded by Idverde UK and the crowdfunding platform 
Spacehive (www.spacehive.com/about), launching the crowdfundmypark 
20172 information campaign. Its aim is to mobilize local communities from 
all over Great Britain to finance green areas. Positive experiences from this 
social campaign caused that local communities are more and more willing to 
support green investments, which in turn attracted the attention of compa-
nies such as Stihl and Greentech, who announced that they would support 
non-financial (by donating tools and materials) those projects that would 
refer to successes (www.obserwatorfinansowy.pl).

The second example of an interesting financial commitment of the local 
community for environmental protection, which is worth showing, can be 
found in France. The Champs Chagnots (www.thewindpower.net) wind farm 
project located in the municipality of La Chapelle Montreuil (in New Aquit-
aine) is being implemented there. The undertaking aims to meet the energy 
needs of the local community. The implementation of the project will also 
avoid the emission of carbon dioxide equivalent to 1539 tons per year. The 
total value of the project is estimated at EUR 1,5 billion. 86% from the costs 
will be covered by a bank loan, Sergies, a partner of the project, and will 
spend 11,2%. It is important, however, that the inhabitants also want to have 
their financial participation in the project – the Énergie Partagée civil move-
ment will cover 2,8% costs. Énergie Partagée (www.energie-partagee.org) is 
an association whose purpose is to finance social and implementation of 
energy projects, mainly related to renewable energy. It was established that 
the minimum payment of each member of this association will be 100 euros.

Another example is the launch of a program called 1000 roofs (1000-Däch-
er-Programm), which aims to increase the satisfaction of energy needs from 
solar energy (solar collectors and photovoltaic cells), which is implemented 
in the third country where crowdfunding, Germany is growing rapidly. This 
project also financed the community through the bettervest environmental 
platform. In total, a much larger amount than the minimum assumed was 

2 CrowdfundMyPark2017 is a campaign started by charity Growing a Greener Britain 
(GGB) to promote crowdfunding. The GGB Movement enables local people, Commu-
nity, projects, projects and projects. Projects that crowdfund using GGB can also 
access Green-Tech and Stihl. https://about.spacehive.com/crowdfund-my-park-
2017-encouraging-people-to-love-and-improve-their-local-parks/
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obtained for this purpose – 194,7 thousand euro with the minimum thresh-
old of 136,3 thousand (www.photovoltaik-web.de).

Conclusions

International organizations, global companies and politicians pay atten-
tion to the need to support projects related to environmental protection. 
Public finances are not able to meet these requirements. Co-financing by cit-
izens can become indispensable. Ecological projects are aimed at achieving 
sustainable growth of enterprises by limiting the negative impact on the 
environment and protection of the existing natural environment, which is 
why they are very risky, which entail huge financial outlays. According to 
many literature sources, the main obstacle to sustainability is the shortage of 
own funding and insufficient access to external financing. In many highly 
developed countries, public awareness of climate protection is already well 
advanced and in small countries, citizens are willing to engage in projects 
that support green solutions. In recent years, the protection of the environ-
ment in which we operate plays an important role. At the same time, it should 
be remembered that it is a very expensive process that we can finance with 
the participation of crowdfunding, which has been developing very dynami-
cally in recent years. As the statistics described above show, crowdfunding as 
a method of financing becomes more and more important in the world. The 
greatest benefit for capital seekers is the ease of access to potential investors, 
while in the case of capital donors, the opportunity to make a profit, in this 
case even a small one. It should be mentioned that crowdfundng is a rela-
tively new method of financing projects of an ecological nature, but gaining 
more and more popularity
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