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Abstract: Crowdfunding is emerging as a significant means by which to finance and advance the
17 United Nations Sustainable Development Goals (SDGs). Generating financial support for the
SDGs is now of even more importance because of the economic impacts of COVID-19. However,
little research on sustainability crowdfunding has been conducted, particularly with respect to
how behavioral influences, such as personality and subjective well-being, affect the willingness of
individuals to financially support the different SDGs. To fill this gap, a theoretically comprehensive
research model including the big five personality traits typology, value on SDGs, attachment to
sustainability crowdfunding, subjective well-being, and three groups of SDGs was constructed
and tested. Results reveal that agreeableness has the highest effect on value on SDGs among
five personalities, followed by openness and conscientiousness. Unexpectedly, extraversion has a
negative impact on value on SDGs and neuroticism has an insignificant effect on value on SDGs.
Value on SDGs has a great effect on attachment, followed by subjective well-being. Attachment has
the greatest effect on subjective well-being within this research model. Comparing fair distribution,
efficient allocation, and sustainable scale groups of SDGs shows substantial differences with respect
to the hypotheses.

Keywords: sustainability crowdfunding; big five personality traits; SDG values; attachment; subjec-
tive well-being; COVID-19

1. Introduction

Sustainability has become a focal point for information and communications technol-
ogy (ICT) research on human behavior [1,2]. In one sense this is perhaps not surprising
given that the United Nations (UN) [3] regards ICT as indispensable in achieving its Sus-
tainable Development Goals (SDGs) [4,5]. One critical area for this role is with respect
to the development of innovative funding mechanisms for SDG related initiatives [6–8].
Such financial innovations have become even more important given the global economic,
social and environmental impacts of the COVID-19 pandemic on sustainability and the
SDGs [9,10]. One potential response, among the range of innovative digital technology
initiatives that aim to contribute to sustainable development [11,12], is public crowdfund-
ing via online platforms and technologies [13,14]. Crowdfunding via Internet platforms
has been found to be a positive development for specific sustainability initiatives [15–18].
However, despite the growing significance of crowdfunding for sustainability, no studies
have specifically examined crowdfunding in relation to the SDGs and especially the key
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factors that influence individual investors sustainability crowdfunding behavior. Given
that there are 17 different SDGs, identifying the relative interest of crowdfunding investors
in supporting different types of SDG would appear to be a substantial contribution to better
understanding the role of ICT in sustainability and the achievement of the SDGs. In order
to bridge this gap, this study builds and tests a conceptual framework regarding the role
of funders’ big five personality traits on sustainability value and attachment relevant to
subjective well-being with moderators of SDG related crowdfunding as shown in Figure 1.

Figure 1. Conceptual framework.

The big five personality traits (openness, conscientiousness, extraversion, agreeable-
ness, and neuroticism) play critical roles in personal sustainability initiatives [19–21]. The
big five personality traits have well explained various non-sustainability related aspects
of crowdfunding sponsorship [22,23] and entrepreneurial behavior [24]. Each big five
personality trait is relevant to particular individual value positions [25–28]. However, little
research on personality has been conducted on perceived funder value of sustainability
crowdfunding. Therefore, a significant research question in the context of SDG crowdfund-
ing is: How distinctively do the big five personality traits influence crowdfunder value
with respect to the SDGs (i.e., perceived ethics and pro-social behavior)?

Consumers’ values have substantial impacts on their attachment to persons, organi-
zations, products, and/or services [29,30], including their sustainability [31]. Individuals’
values are also substantially and directly related to their subjective well-being for life
satisfaction [32–34]. Mock et al. [35] have shown that psychological wellbeing (e.g., sub-
jective well-being) is a significant aspect of people engaged in sustainability initiatives.
Nevertheless, studies on sustainable crowdfunding have largely neglected the causes and
effects of value, attachment, and subjective well-being. Accordingly, a second research
question in SDG crowdfunding environments is: How distinctively does value on SDGs
influence attachment to sustainability crowdfunding as well as subjective well-being?

People’s attachment plays a crucial role in their subjective well-being in terms of sus-
tainability initiatives [35,36], information technology [37], and adult attachment styles [38,39].
Yet, despite its significance, research on the relationship between attachment and subjective
well-being has not been undertaken in SDG crowdfunding settings. Hence, a third re-
search question in terms of SDG crowdfunding ventures is: Does funders’ (e.g., supporters)
attachment to sustainability crowdfunding influence their subjective well-being?
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The UN SDGs [3] can be categorized into three sub-clusters: fair distribution (pro-
tecting capabilities for flourishing), efficient allocation (building a living economy), and
sustainable scale (staying within planetary boundaries) that reflect an Ecological Economics
framework and the essential elements of sustainability [30,40,41]. Due to the lack of knowl-
edge with respect to the different levels of support that crowdfunding investors have for the
three SDG groups, research on the moderating effects of the three groups on crowdfunding
behavior would be valuable for understanding the wider potential for crowdfunding to
support SDG initiatives. Therefore, this study divides the 17 UN SDGs into the three groups
and proposes a fourth research question: Do the fair distribution, efficient allocation, and
sustainable scale SDG groups differ with respect to crowdfunder behavior?

In order to answer the four research questions, we have built and verified a theoreti-
cally integrated research model incorporating big five personality traits, value on SDGs,
attachment to sustainability crowdfunding, subjective well-being, and three SDGs groups
as moderators. In sum, the purpose of this study is to better understand the roles of
personality, value, attachment, subjective well-being, and SDGs to enhance sustainability
crowdfunding. Consequently, this study provides theoretical and practical implications for
SDG crowdfunding as an information technology tool to promote sustainability.

2. Literature Review
2.1. Theoretical Framework
2.1.1. Crowdfunding

Crowdfunding can be defined as fundraising by different forms of “crowdsourcing,
where individuals or organizations outsource special tasks, such as recruiting investors
or donors who will support creative ideas for the benefits of personal or organizational
activities” [42] (p. 312). Digital innovations in information technology have contributed to
the emergence of crowdfunding between funders (investors) and founders (entrepreneurs)
undertaken on online platforms [43–46]. Research on crowdfunding has well documented
the characteristics and personalities of entrepreneurs and their relevance to project cam-
paigns [18,23,24,47,48]. Similarly, studies have been undertaken on the role of investor’s
personality traits and their effect on the support of crowdfunding projects [22,49,50]. How-
ever, despite the importance of personality in crowdfunding behavior, there is little knowl-
edge of the role of supporters’ personalities in relation to sustainability crowdfunding
initiatives. Therefore, this research explores the causes and effects of the big five person-
ality traits of backers of three types of SDG crowdfunding using the constructs of value,
attachment, and subjective well-being.

2.1.2. Sustainability Crowdfunding

The need to fulfill the SDGs is serving to normalize a dramatic shift in development
finance [51]. Traditional donor contributions in the form of foreign aid/Official Devel-
opment Assistance (ODA) have been supplemented by calls for greater private finance;
capital markets; public-private partnership; diaspora-related investment and remittances;
investment from insurance, pensions and philanthropic institutions; and other new finan-
cial measures [51–53]. For example, crowdfunding has become an increasingly important
source of finance for new alternative energy technologies, although cleantech crowdfund-
ing is more common in countries with low levels of individualism and more common
when oil prices are rising [52]. Nevertheless, Cumming et al. point out the need for fur-
ther research in this area [52]. The importance of developing a better understanding of
crowdfunding sustainability initiatives has only become more urgent given the effects
of COVID-19 on progress toward the SDGs [10], although even before COVID-19, the
financing gap to achieve the SDGs by 2030 was estimated to be US$2.5 trillion per year [54].
As a result, innovative approaches to the sourcing of private capital are required, especially
“to encourage participation from untapped private sources” [9] (p. 1).

An increasing number of financial technology (Fintech) enterprises have launched
innovative digital services to assist small and medium-sized enterprises (SMEs) avoid
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organizational barriers that may negatively impact the voluntary adoption of sustain-
able business models [55]. Fintech has also played an important role in the relationship
between sustainable development and technological innovations on peer-to-peer online
platforms [56], especially in the provision of electronic payment infrastructure which is
integral to SDG related crowdfunding [57].

The appropriate use of digital technology is regarded as one of the potential pathways
towards a sustainable socio-technical transition [12] and is especially important for enabling
innovative financial responses, such as crowdfunding via online platforms, to be able to
help close the SDG funding gap [58]. For example, digital platforms of crowdfunding sites
(e.g., Goteo.org) facilitate financial support from individuals for SDG-related initiatives
through crowdfunding and match-funding campaigns [18,59]. Drawing upon the emerging
literature on novel private investment responses to the SDG funding gap and sustainability
related crowdfunding, this study considers crowdfunding as a potentially useful ICT-
mediated tool to help finance SDGs related initiatives in the COVID-19 pandemic era.

2.1.3. Personality Theory

Personality theory refers to “a framework for formulating and testing hypotheses
relating individual differences in personality to a wide range of criteria” [60] (p. 23).
For instance, personality and leadership characteristics of individuals involved in policy
entrepreneurship differ significantly from their counterparts in sustainability transitions of
health care, water management, and regional development [21]. Compared to more stable
personality traits, empathy is a promising area for intervention with the goal of increasing
connectedness to nature and valuing of the environment in a sustainability perspective [19].
Moreover, the big five personality traits (i.e., openness, conscientiousness, extraversion,
agreeableness, neuroticism) have substantially predicted environmental sustainability
concerns at individual and country levels [20].

Crowdfunding scholars have become interested in the big five personality traits in
order to better predict stakeholder behavior [22–24]. The personality traits of openness and
agreeableness have been found to be the main drivers of success in both the adoption and
diffusion of crowdfunding campaigns, while conscientiousness and extraversion solely
support diffusion, but neuroticism is detrimental for adoption and diffusion [24]. Of the
big five personality traits, the conscientiousness personality trait of entrepreneurs was
found to have a significant effect on the use of social crowdfunding platforms [24]. Despite
the implications of personality for sustainability initiatives [61] as well as crowdfunding,
research on the big five personality traits has been largely overlooked on sustainability
crowdfunding. Thus, this study aims to investigate the impact of funders’ big five per-
sonality traits on value on SDGs relevant to attachment and subjective well-being in the
context of SDG crowdfunding.

2.1.4. Ethics and Pro-Social Behavior as Value on SDGs

Ethics have long been recognized as a core element of the values that underly sustain-
able development [11,61,62]. Burford et al. [63] even suggest that ethical values should be
regarded as a core “fourth pillar” of sustainability/sustainable development. Ethical values
are expressions of, or beliefs in, the worth of objects, qualities, or behaviors in SDGs [62].
Research has also found that individual ethical support for sustainable development is
related to both personality traits [61] and support for innovation [11].

Pro-social behavior means “altruistic giving, cooperation, and judgments in sacrificial
moral dilemmas” in a public environment; including online environments, in which
reputation is likely to be highly valued [64] (p. 1). Pro-social behavior also elaborates
the roles of non-hedonistic values held by people [65]. However, few studies have given
consideration as to how concern for one’s social image may affect online pro-social activity,
particularly in terms of sustainability crowdfunding via online platforms [43]. As campaign
supporters are not only interested in a monetary return on investment but also personal
ethical satisfaction and other pro-social motivations [48], therefore pro-social behavior with
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respect to sustainability crowdfunding is likely to be an important value with respect to
the SDGs [66,67]. Based on the literature review, this study regards value on SDGs as a
reflective second order factor with two sub-constructs of perceived ethics and pro-social
behavior on SDGs in sustainability crowdfunding environments.

2.1.5. Attachment

Attachment has been defined as “the tendency of human beings to make solid af-
fectional bonds to particular people and objects, explaining many forms of personality
disturbance including anxiety, anger, depression, and emotional detachment” [68] (p. 201).
Internet use has been shown to differ substantially according to attachment styles [37]. In
reward-based crowdfunding, funder attachment to a project plays a main role in determin-
ing potential funders’ intentions to invest in a project [44]. In tourism online crowdfunding
ventures, sponsor attachment to fundraisers and platforms has a significant impact on
participation [69]. Research has also found that online site attachment is an important me-
diator between value and trust as well as altruism and loyalty in ecommerce situations [29].
Drawing upon the literature review, this study considers attachment as a mediator in the
proposed research model.

2.1.6. Subjective Well-Being

Subjective well-being displays moderately high levels of cross-situational consistency
and temporal stability and is defined as people’s longer-term levels of pleasant affect, lack
of unpleasant affect, and life satisfaction [70]. That is, what ordinary people experience as
happiness [71]. From a perspective of sustainability welfare economics, subjective well-
being includes “life satisfaction, happiness, and a combined life satisfaction and happiness
index” in the context of sustainable development [71,72]. The most material aspects are
not associated with a higher level of individual subjective well-being; on the contrary,
the most materialistic people are those who revealed lower levels of happiness as well
as associated socioeconomic and environmental sustainability [73,74]. Sustainability and
subjective well-being are also strongly interrelated domains, especially environmental
aspects of sustainability, such as biodiversity conservation, with connectedness to nature
being positively correlated with subjective well-being and sustainable behavior [75].

In an ICT context, subjective well-being is extremely significant with respect to mobile
social media use and is a powerful predictor for consumer behavior [76]. In a virtual reality
context, the development of high subjective well-being from virtual reality use necessarily
leads to consumers’ positive behavior to use information technologies in the future [77]. In
ICT, users’ subjective well-being is highly influenced by innovation attributes to the extent
that their behavior is more affected by subjective well-being than authentic technological
experience [78]. This study therefore takes subjective well-being as a target variable in SDG
crowdfunding initiatives.

2.2. Hypotheses Development

Social-psychology research has long been interested in the relationships between per-
sonalities and values [25–28]. Agreeableness has been found to strongly positively correlate
with benevolence and tradition values, openness with self-direction and universalism
values, extroversion with achievement and stimulation values, and conscientiousness with
achievement and conformity values [27]. The intellect trait of personality is related to
order values (order, neatness, and responsibility) for males and social power values (power,
prestige, and fame) for females [25]. Among students, agreeableness and extraversion was
found to positively correlate with social orientation value; conscientiousness positively cor-
relates with educational orientation value; and openness to experience negatively correlates
with conformity and security value [26], emphasizing the relationship between personality
and value. Interestingly, conscientiousness is related to pre- and post-training learning
value, but none of the remaining the big five personality traits was found to be associated
with post-training learning in a study of medical practices [28], implying that individuals
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can have different values depending on their personalities. Furthermore, Marcus and
Roy [61] found that personality traits and core values were fundamental to sustainability
actions, with personalities influencing values and sustainable practices. Nevertheless, there
is no research on the relationships between the big five personality traits and values in
terms of SDG crowdfunding. Accordingly, we propose the five following hypotheses:

Hypothesis 1 (H1). Openness significantly influences value on SDGs for sustainability crowdfunding.

Hypothesis 2 (H2). Conscientiousness significantly influences value on SDGs for sustainability
crowdfunding.

Hypothesis 3 (H3). Extraversion significantly influences value on SDGs for sustainability
crowdfunding.

Hypothesis 4 (H4). Agreeableness significantly influences value on SDGs for sustainability
crowdfunding.

Hypothesis 5 (H5). Neuroticism significantly influences value on SDGs for sustainability crowdfunding.

Some researchers have identified a significant relationship between value and attach-
ment in a variety of contexts [29–31]. For instance, in terms of World Heritage conserva-
tion, outstanding universal value (e.g., natural scenery, vegetation landscape, ecological
environment) has a significant impact on place attachment in relation to sustainable de-
velopments [31]. Consumers’ perceived functional, symbolic, hedonic, and sentimental
values significantly influence hotel brand attachment, showing the mediating role of
value [30]. From online tourism group-buying, the perceived value of an online grouping
site’s products or services significantly lead to attachment to the group buying site [29].
Furthermore, attachment to crowdfunding significantly mediates the relationship between
source credibility and continued crowdfunding [69], implying that value can directly
influence attachment. Therefore, this study posits the following hypothesis:

Hypothesis 6 (H6). Value on SDGs significantly influences attachment to sustainability crowdfunding.

Individual value orientations are systematically related to individual differences in
subjective well-being, revealing that intra-individual changes in satisfaction are strongly
influenced by the degree of individual values [32]. Well-being, a predictor of personal
health and adjustment to environment, depends on the congruence between personal
values and the prevailing value environment [25]. The holding of extrinsic or personally
focused values is associated with lower levels of subjective well-being, and living in a
country’s largest metropolitan center has a negative effect on subjective well-being [32].
Achievement, self-direction, stimulation, tradition, conformity, and security values are
closely associated with affective well-being, showing that subjective well-being depends
upon congruence between personal values and the prevailing value environment [34].
Accordingly, we assume the following hypothesis:

Hypothesis 7 (H7). Value on SDGs significantly influences subjective well-being with sustain-
ability crowdfunding.

In a cross-cultural study, the main predictor of subjective well-being for US and Por-
tuguese respondents was attachment security [38]. Online users with a secure attachment
style (i.e., attachment in this study) are significantly related to subjective well-being, while
online users with preoccupied attachment style are negatively related to subjective well-
being [37]. From both college student and community adult samples, subjective well-being
was found to be negatively related to insecure attachment (i.e., anxiety and/or avoid-
ance attachment), suggesting that secure attachment has a positive effect on subjective
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well-being [39]. In an online commerce context, attachment to the online site has substan-
tial effects on altruism and loyalty to the site [29], suggesting that attachment influences
subjective well-being. This study therefore proposes the following hypothesis:

Hypothesis 8 (H8). Attachment significantly influences subjective well-being with sustainability
crowdfunding.

The three broad components of sustainability: fair distribution, efficient allocation,
and sustainable scale are regarded as a means to combine the SDGs and their relationships
to each other in modelling and measuring sustainable wellbeing [3,30,40,41]. In order
to deal with resource scarcity without compromising human well-being, an ecosystem
services approach suggests that the most emphasized aspects are related to the social
equity of fair distribution, followed by environmental sustainability of sustainable scale,
and resource flow of efficient allocation [30]. Therefore, based on Costanza et al. [40], this
study categorizes the 17 UN SDGs as three groups of fair distribution (SDGs 1, 2, 3, 4, 5,
10, 16, and 17), efficient allocation (SDGs 7, 8, 9, 11, and 12), and sustainable scale (SDGs 6,
13, 14, and 15) in order to understand differences between the groups. Accordingly, we
suggest the following hypothesis:

Hypothesis 9 (H9). Three SDG groups of fair distribution, efficient allocation, and sustainable
scale have different impacts on the eight relationships in the research model.

The current study proposes an integrated comprehensive research model, with the
intent of better understanding crowdfunders’ personality, value, attachment, and subjective
well-being in relation to SDG related crowdfunding. It suggests that the three groups of the
17 UN SDGs play a substantial moderating role. The proposed hypotheses are guided by
past research which has been applied in different contexts. The resulting research model is
displayed in Figure 2.

Figure 2. Research model.
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3. Methods
3.1. Measurement

This work employed an Internet survey of 45 items to assess nine constructs including:
openness, conscientiousness, extraversion, agreeableness, neuroticism, perceived ethics on
the SDGs, pro-social behavior on the SDGs, attachment to sustainability crowdfunding,
and subjective well-being. All items have been adopted from previously validated scales
reworded for sustainability related consumer behavior. To evaluate five personalities,
five questions for each personality were derived from prior studies on sustainability or
crowdfunding [19–22]. Each representative statement of openness, conscientiousness,
extraversion, agreeableness, and neuroticism read as follows: “I get excited at new ideas,”
“I tend to implement my plans,” “I talk to a lot of other people at parties,” “I sympathize
with the feelings of others,” and “I get stressed out easily.”

Five questions of perceived ethics on SDGs were derived from Burford et al. [63],
Chen et al. [66] and Robert et al. [62], with an example statement being: “Walking or
cycling to reduce CO2 emission helps the SDGs.” Pro-social behavior on SDGs is evalu-
ated by five questions based on Andersson et al. [64] and Weaver [65]. An example of
pro-social behavior on SDGs is: “Participating in the SDGs is an ethically right action.” The
five items addressing attachment to sustainability crowdfunding were slightly modified
from Bowlby [65], Herrero et al. [44], and Kim and Petrick [69], with an example statement
being: “I have been deeply involved in participating in crowdfunding for sustainability.”
Five items related to subjective well-being were derived from previous literature [71,76–78],
with an example statement being: “Financially supporting crowdfunding for sustain-
ability is part of my ideal life.” For grouping the 17 UN SDGs, fair distribution SDGs,
efficient allocation SDGs, and sustainable scale SDGs were applied by Costanza et al. [40],
Vinuesa et al. [5], and Zaini and Akhtar [79].

General information related to sustainability crowdfunding (participation length,
overseas crowdfunding participation, used platforms, experienced types, frequency, in-
vestment amount, reason of sustainability crowdfunding, invested projects in the 17 UN
SDGs, characteristics of sustainability crowdfunding, non-crowdfunding for sustainability,
and participated overseas projects in the SDGs) were included. Seven socio-demographic
questions are also included in the survey instrument.

Importantly, sustainability in this study has been defined in terms of the 17 UN SDGs:
to end poverty; reduce hunger; warrant healthy lives as well as well-being; ensure edu-
cation; achieve gender equality; ensure water as well as sanitation; access to sustainable
energy; promote decent employment; build resilient infrastructure; reduce inequality; en-
sure sustainable consumption; combat climate change; conserve oceans, seas, and marine
resources; conserve terrestrial ecosystems; protect ecosystems; promote peaceful societies;
and strengthen global partnership [3]. Defining sustainability-related crowdfunding in
terms of the SDGs was regarded as providing a clear focus to the notion of sustainabil-
ity in crowdfunding and may also shed light on the relative interest in different SDG
categories [58].

The questions have been evaluated by seven-anchor Likert-types as they give high
discriminant and reliability validity [80,81]. The original survey tool was in English,
then translated into a Korean language version with the assistance of three language
professionals fluent in both English and Korean. The instrument was then subsequently
back-translated into English in order to check possible variations in meaning [82,83]. The
translation process led to minor revisions in the Korean language version of the survey
with respect to the concepts of personality, value on SDGs, and subjective well-being.

Three researchers familiar with crowdfunding and SDGs reviewed the content validity
of the survey instrument. Three managers of SDG crowdfunding also evaluated the
suitability of the questionnaire. Based on their feedback, one perceived ethics item, one
pro-social behavior item, one attachment item, and one subjective well-being item were
deleted due to overlapping meanings between items (i.e., “Seeking the SDGs brings better
lives,” “Participating in the SDGs is the right thing to do,” “Investing in sustainability
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crowdfunding is important to me,” and “So far, I have had the important things that I
need by financially supporting sustainability crowdfunding”). Several items of openness,
conscientiousness extraversion, agreeableness, and neuroticism were also edited to better
capture meaning.

A pilot test was performed by five doctoral students who have experience in sus-
tainability crowdfunding and who then provided further feedback to the researchers. As
a result, four questions from perceived ethics on SDGs, pro-social behavior on SDGs,
attachment to sustainability crowdfunding, and subjective well-being were revised. A
pre-test was implemented on 50 people who had crowdfunded SDG related projects in
Korea within the prior twelve-month time period with respondents requested to provide
feedback on questions as appropriate. As a result of these steps, questions relating to
the big five personality traits and general information items regarding to sustainability
crowdfunding were revised for clarity (see questionnaire in Supplemental A).

3.2. Data Collection

Internet surveys are generally conducted because of speed of responses, target pop-
ulation access, and cost-effectiveness [84,85]. In Korea, an online survey is deemed to be
appropriate because crowdfunding is undertaken through Internet sites [77]. In order to
best manage the survey process, an online survey company, Embrain, was employed. The
survey company has over 1.3 million Korean panel members and is the largest Internet
survey firm in Korea. The company also strictly adheres to protocols to ensure reliability
and validity of collecting data.

The online survey was conducted from 11 to 23 March 2020. The invitation to partici-
pate in the study was sent to 16,762 Korean panellists. This was because the online survey
firm that was used generally gets useable questionnaires from an average of three per
cent of panellists after the initial invitation to participate. It has also been suggested that
multi-group analysis (MGA) models like the one applied in this study need over 400 cases
for structural equation modeling (SEM) analysis to be used [86,87]. A quota sampling
method was applied based on smartphone users by selection questions of age and gender
(Supplemental A), and the sample was matched with the age and gender ratio of mobile
Internet users in Korea (Supplemental B) [88].

Participants who successfully answered the selecting question (who had participated
in SDG related crowdfunding in the previous year) were asked to provide a name of an
SDG related crowdfunding venture that they had funded to support SDG projects as a
backer or sponsor in the prior year (see SQ1 in Supplemental A). The SDG crowdfunding
project stated by each respondent then appeared on each following question. The orders of
questions on constructs were also rotated to reduce response bias. Participants who spent
less than five seconds per item have not been included in the study because response times
of less than five seconds per item tend to be associated with unreliable answers in Internet
surveys [89]. In addition, automated procedures deleted respondents that answered too
quickly or used repetitive patterns in their responses because it is likely that they did not
fully read questions.

The email invitation was received by 4335 panelists and 4264 individuals opened the
questionnaire. Following an introductory explanation as to the survey and the SDGs, each
respondent had the selection item (“In the past 12 months, have you had any experience
with crowdfunding for the 17 UN SDGs?”). From the 1380 qualified subjects who answered
‘yes’, 614 subjects went on to fully answer the survey. Once outliers as well as subjects who
did not provide the name of the SDG crowdfunding project that they participated in were
removed, 500 completed questionnaires were coded for analysis. Accordingly, the response
rate is 36.2 percent as the final 500 respondents came from 1380 qualified panelists.

3.3. Data Analysis

In order to test the proposed research model, partial least squares (PLS)-SEM was ap-
plied. PLS-SEM has been argued as being more suitable for MGA and/or comprehensively
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integrated models than covariance-based (CB)-SEM approaches [90–92]. Consequently,
SmartPLS 3.2.9 has been utilized [93] in this work. In order to confirm the moderating
effects of high and low interventions in sustainability crowdfunding, we employed MGA
according to the PLS-SEM analysis from Chin et al. [90] and Ringle et al. [93]. Furthermore,
we have conducted two common method bias tests which show that common method bias
is not a problem in this study (see Supplemental C).

4. Results
4.1. Grouping Check

A grouping has been operationalized by the screen question of participation in crowd-
funding for the 17 UN SDGs. Based on Costanza et al. [40], three clusters appeared. That is,
the first group names fair distribution crowdfunders for SDGs 1, 2, 3, 4, 5, 10, 16, and 17
with 211 cases. The second group names efficient allocation crowdfunders for SDGs 7, 8, 9,
11, and 12 with 185 cases. The third group names sustainable scale crowdfunders for SDGs
6, 13, 14, and 15 with 104 cases. According to the PLS algorithm, approximately 100 cases
for each group is deemed to be suitable for MGA so the three groups are appropriate to
compare to each other [91,92].

4.2. Respondents’ Profile

As shown in Table 1, while a majority of fair distribution (53.1%) and sustainable scale
subjects (52.9%) were female, a comparatively larger majority of efficient allocation subjects
(56.8%) were male. The majority of the sample were in the 20–29 years old bracket for the
fair distribution (25.2%), in the 40–49 years old bracket for the efficient allocation (28.7%),
and in the 30–39 years old bracket for the sustainable scale groups (29.8%). A majority of
subjects have attended a university or higher in fair distribution (75.4%), efficient allocation
(79.4%), sustainable scale groups (74.1%). The majority of the fair distribution group are
married (52.7%), while the majority of the efficient allocation (56.8%) and sustainable scale
groups (65.4%) are single. The majority of crowdfunders had a monthly family income of
four million Korean Won (KRW) and over for fair distribution (72.5%), efficient allocation
(65.9%), and sustainable scale subjects (72.1%) (US$ 1 = KRW 1194). A majority of subjects
have full time employment in the fair distribution (69.6%), efficient allocation (81.7%),
and sustainable scale groups (76.0%). The majority of the sample lived in metropolitan
areas for the fair distribution (66.0%), efficient allocation (66.5%), and sustainable scale
groups (67.3%). The sustainable scale group appears to participate in more overseas
crowdfunding, frequently participate in crowdfunding, and to sponsor more donation
types. In contrast, the efficient allocation group appears to have longer experience in
crowdfunding, to participate in more investment types, and to be bigger investors. In terms
of the 17 SDGs, the respondents primarily participated in public health and well-being
projects (13.2%), followed by green business practices and employment (9.2%), waste
reduction and recycling (9.0%), and poverty reduction (8.6%). See more details in Table 1
for the three groups and Supplemental D for the entire group.

4.3. Measurement Model

Since an item was found to have non-normal distribution, as shown in Supplemental
E, PLS-SEM was appropriate for data evaluation. Results of the measurement model
have been presented in Supplemental F. Two neuroticism questions (“I am filled with
doubts” and “I fall into a panic easily”) received lower than a 0.5 factor loading (the
sample size is 500 cases so we applied the cut off of 0.5). Accordingly, the two items
have been removed [86,87]. As illustrated in Table 2, Cronbach’s α as well as the Rho_A
of constructs have larger than 0.70, signifying that the concepts met internal consistency
requirements [94]. Additionally, the average variance extracted (AVE) of concepts is greater
than 0.5, the composite reliability of each question greater than 0.7, and the factor loadings
of each item are larger than 0.5 [86], signifying convergent validity.
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Table 1. Demographic characteristic and general information of fair distribution (FD), efficient allocation (EA), and
sustainable scale (SS) SDG groups.

Characteristics FD (%) EA (%) SS (%) Characteristics FD (%) EA (%) SS (%)

Gender Experienced types **
Male 46.9 56.8 47.1 Donation 54.0 44.9 54.8
Female 53.1 43.2 52.9 Reward 64.0 64.9 69.2
Age Investment (stocks, bonds) 35.5 51.9 30.8
Under 20 years old 4.7 5.4 14.4 Lending 14.7 24.3 18.3
20–29 years old 25.2 25.9 26.9 Other 0.9 0.0 0.0
30–39 years old 23.7 25.9 29.8 Frequency of crowdfunding
40–49 years old 24.6 28.7 21.2 Monthly or more frequently 54.5 52.5 54.8
50–59 years old 16.6 11.4 7.7 Quarterly or less frequently 45.5 47.5 45.2
60 years old and over 5.2 2.7 0.0 Investment amount
Educational level Less than 100,000 KRW 62.9 55.1 70.1
Less than or high school
diploma 15.6 14.1 19.2 From 100,000 to 999,999 KRW 31.9 35.2 27.0

2-year college 9.0 6.5 6.7 1,000,000 KRW or more 5.2 9.7 2.9

University 59.8 59.9 58.7 Frequency of sustainability
crowdfunding

Graduate school or higher 15.6 19.5 15.4 Monthly or more frequently 44.5 41.0 43.3
Marital status Quarterly or less frequently 55.4 59.0 56.7

Single 44.5 56.8 65.4 Investment amount for
sustainability

Married 52.7 42.7 34.6 Less than 100,000 KRW 72.1 63.8 78.9
Divorce, separate, or
widow/er 2.8 0.5 0.0 From 100,000 to 999,999 KRW 24.2 32.0 20.1

Monthly household income 1,000,000 KRW or more 3.7 4.2 1.0

Less than 2.00 million KRW* 5.7 2.7 1.0 Reason for sustainability
crowdfunding

From 2.00 to 3.99 million KRW 21.8 31.4 26.9 Donation 34.6 15.7 37.5
From 4.00 to 5.99 million KRW 24.6 25.9 32.7 Reward 41.8 40.5 43.3
From 6.00 to 7.99 million KRW 20.4 18.9 17.3 Investment (stocks, bonds) 17.5 34.6 15.4
From 8.00 to over million
KRW 27.5 21.1 22.1 Lending 5.2 9.2 3.8

Occupation Other 0.9 0.0 0.0

Professionals 12.3 18.9 11.5 Participated projects in the
17 SDGs

Business owner 5.2 8.6 5.8 1. Poverty reduction 20.4

Service worker 3.3 5.4 1.0
2. Reducing
hunger/sustainable
agriculture/food

10.9

Office worker 42.2 46.6 54.8 3. Public health and
well-being 31.3

Civil servant 6.6 2.2 2.9 4. Ensure equitable quality
education for all 4.7

Home maker 10.0 3.8 1.0 5. Achieve gender equality 10.4

Retiree 0.5 0.5 0.0 6. Clean water and
public sanitation 21.2

Student 13.7 11.9 19.2 7. Ensure access to
sustainable energy 14.6

Unemployed 2.4 1.6 1.9 8. Green business
practices/employment 24.9

Other 3.8 0.5 1.9 9. Build resilient
infrastructure 22.7
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Table 1. Cont.

Characteristics FD (%) EA (%) SS (%) Characteristics FD (%) EA (%) SS (%)

Residential district 10. Reduce inequality
within/among countries 9.5

Metropolitan areas 66.0 66.5 67.3 11. Build resilient and
sustainable cities 13.5

Non-metropolitan areas 34.0 33.5 32.7 12. Waste reduction
and recycling 24.3

Participation length 13. Urgent action on
climate change 20.2

Less than 7 months 44.5 42.8 53.7 14. Conserve marine
ecosystems 22.1

7 or more months 55.5 57.2 46.3 15. Conserve terrestrial
ecosystems 36.5

Overseas funding 16. Promote peaceful
societies/reduce violence 8.1

Yes 20.4 17.3 25.0 17. Strengthen global
partnership 4.7

No 79.6 82.7 75.0 Characteristics of
sustainability crowdfunding

Overseas sustainability
funding Profit crowdfunding project 36.5 51.9 23.1

Yes 14.2 10.3 14.4 Non-profit crowdfunding
project 46.4 27.6 53.8

No 85.8 89.7 85.6 Don’t know 17.1 20.5 23.1

Used platforms Non-crowdfunding
for sustainability

OhMyCompnay 10.9 8.1 3.8 Yes 14.2 10.3 14.4
Wadiz 38.4 59.5 42.4 No 85.8 89.7 85.6

Crowdy 7.6 7.0 4.8 Participated overseas
projects in the 17 SDGs

Tumblebug 8.5 5.4 20.2 Fair distribution (SDGs 1, 2, 3,
4, 5, 10,16, 17) 46.7 36.8 26.7

HappyBean 24.6 11.9 24.0 Efficient allocation (SDGs 7, 8,
9, 11, 12) 33.3 57.9 20.0

Other 10.0 8.1 4.8 Sustainable scale (SDGs 6, 13,
14, 15) 20.0 5.3 53.3

Note: The FD, EA, and SS SDG groups have 211, 185, and 104 respondents, respectively. ** Multiple choice item.

Table 2. Reliability and discriminant validity (Heterotrait-Monotrait Ratio < 0.9).

Construct
Correlation of the Constructs

1 2 3 4 5 6 7 8 9

1. Openness
2. Conscientiousness 0.640
3. Extraversion 0.649 0.668
4. Agreeableness 0.688 0.703 0.789
5. Neuroticism 0.168 0.110 0.101 0.132
6. Perceived ethics on SDGs 0.425 0.346 0.210 0.477 0.069
7. Pro-social behavior on SDGs 0.481 0.498 0.364 0.604 0.076 0.639
8. Attachment to
sustainability crowdfunding 0.319 0.475 0.430 0.442 0.094 0.286 0.499

9. Subjective well-being 0.347 0.503 0.373 0.458 0.069 0.735 0.600 0.759

Cronbach’s alpha ≥ 0.7 0.849 0.821 0.830 0.757 0.768 0.870 0.836 0.910 0.881
Rho_A (reliability coefficient) ≥ 0.7 0.859 0.825 0.872 0.792 0.781 0.871 0.846 0.913 0.881
Composite reliability ≥ 0.7 0.892 0.875 0.875 0.833 0.841 0.911 0.891 0.937 0.918
AVE ≥ 0.5 0.625 0.583 0.584 0.632 0.515 0.720 0.672 0.788 0.736
Effect size (Q2) > 0 0.544 0.521 0.120 0.367
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The Heterotrait–Monotrait (HTMT) value was utilized to examine discriminant valid-
ity (Hair et al., 2017). It is recommended that the HTMT value is the more precise standard
for investigating discriminant validity (lower than 0.90) than generally applied Fornell
and Larcker [95]. Since all HTMT values were less than 0.9 in Table 2, there is substantial
support for the measurement framework to have met conditions of discriminant validity
(Hair et al., 2017) [91]. Q2 figures of greater than zero from endogenous constructs were
identified. These results signify an appropriate assessment standard for cross-validated
prediction [96,97].

4.4. Structural Model

Figure 3 displays the findings of the PLS-SEM that evaluated the hypothesised re-
lationships [93]. For the three endogenous constructs, the variance explained (R2) are:
value on SDGs (32.1%), attachment to sustainability crowdfunding (15.6%), and subjective
well-being (51.7%). The evaluated t-statistics and path coefficients have been applied for
the relationships by PLS bootstrapping (5000 resamplings) [90,92,94].

Figure 3. Path analysis results.

The findings revealed that value on SDGs has been influenced by openness (γ = 0.224,
t-value = 4.043, p < 0.001), conscientiousness (γ = 0.153, t-value = 2.911, p < 0.01), extraver-
sion (γ = −0.168, t-value = 3.425, p < 0.001), and agreeableness (γ = 0.410, t-value = 6.456,
p < 0.001). Value on SDGs is found to have a positive effect on attachment to sustainability
crowdfunding (β = 0.395, t-value = 10.416, p < 0.001). Subjective well-being has been signif-
icantly influenced by value on SDGs (β = 0.251, t-value = 6.295, p < 0.001) and attachment
to sustainability crowdfunding (β = 0.582, t-value = 15.727, p < 0.001). Hence, H1, H2, H3,
H4, H6, H7, and H8 have been supported. However, the relationship between neuroticism
and value on SDGs was insignificant (γ =−0.001, t-value = 0.014, p > 0.05), thus H5 was not
been supported. With regard to two sub-constructs of the second-order construct, value on
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SDGs is highly relevant to perceived ethics on SDGs (λ = 0.875, t-value = 57.106, p < 0.001)
and pro-social behavior on SDGs (λ = 0.886, t-value = 90.309, p < 0.001).

4.5. Moderating and Mediating Roles

Regarding the eight hypotheses, the moderating effect of the three SDG groups have
been examined in Table 3. Variances among fair distribution, efficient allocation, and
sustainable scale subjects are compared applying explained variance (R2) [87]. The three
endogenous constructs of R2 are value on SDGs (fair distribution = 34.0%; efficient allo-
cation = 37.9; sustainable scale = 29.3%), attachment to sustainability crowdfunding (fair
distribution = 16.8%; efficient allocation = 13.3; sustainable scale = 19.4%), and subjective
well-being (fair distribution = 50.8%; efficient allocation = 57.0; sustainable scale = 47.4%),
showing that the efficient allocation group has the highest explanatory power in value on
SDGs and subjective well-being.

Table 3. Comparing fair distribution, efficient allocation, and sustainable scale SDGs.

H9 Group Path Coefficient t-Value p-Value Result

H9a: Openness→
Value on SDGs

Fair distribution 0.259 ** 3.089 <0.01
The sustainable scale group

has the highest positive effect.
Efficient allocation 0.085 ns 0.896 >0.05

Sustainable scale 0.338 *** 3.438 <0.001

H9b: Conscientiousness→
Value on SDGs

Fair distribution 0.127 ns 1.614 >0.05
The efficient allocation group
has the highest positive effect.

Efficient allocation 0.291 *** 3.673 <0.001

Sustainable scale 0.168 ns 1.500 >0.05

H9c: Extraversion→
Value on SDGs

Fair distribution −0.230 * 2.438 <0.05
The fair distribution group

has the highest negative effect.
Efficient allocation −0.114 ns 1.313 >0.05

Sustainable scale −0.224 ns 1.829 >0.05

H9d: Agreeableness→
Value on SDGs

Fair distribution 0.474 *** 4.727 <0.001
The fair distribution group

has the highest positive effect.
Efficient allocation 0.415 *** 4.540 <0.001

Sustainable scale 0.285 * 2.076 <0.05

H9e: Neuroticism→
Value on SDGs

Fair distribution −0.128 ns 1.242 >0.05
All the three groups have

insignificant effects.
Efficient allocation 0.009 ns 0.118 >0.05

Sustainable scale 0.115 ns 1.003 >0.05

H9f: Value on SDGs→
Attachment to

sustainability crowdfunding

Fair distribution 0.410 *** 7.303 <0.001
The sustainable scale group

has the highest positive effect.
Efficient allocation 0.365 *** 5.518 <0.001

Sustainable scale 0.440 *** 5.384 <0.001

H9g: Value on SDGs→
Subjective well-being

Fair distribution 0.253 *** 3.879 <0.001
The efficient allocation group
has the highest positive effect.

Efficient allocation 0.291 *** 4.993 <0.001

Sustainable scale 0.171 ns 1.848 >0.05

H9h: Attachment to
sustainability Crowdfunding
→ Subjective well-being

Fair distribution 0.571 *** 11.597 <0.001
The efficient allocation group
has the highest positive effect.

Efficient allocation 0.599 *** 11.395 <0.001

Sustainable scale 0.596 *** 6.271 <0.001

Note: *** p < 0.001; ** p < 0.01; * p < 0.05; ns = non-significant.

As shown in Table 3, from 24 relationships of three groups, 16 relationships are
significant. In the fair distribution group, the six relationships between openness and
value, extraversion and value, agreeableness and value, value and attachment, value
and subjective well-being, and attachment and subjective well-being were significant.
In the efficient allocation group, the five relationships between conscientiousness and
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value, agreeableness and value, value and attachment, value and subjective well-being,
and attachment and subject well-being were significant. In the sustainable scale group,
the four relationships between openness and value, agreeableness and value, value and
attachment, and attachment and subjective well-being were significant.

The fair distribution group has the two highest relationships between extraversion and
value (γ = −0.230, t-value = 2.438, p < 0.05: H3a) and agreeableness and value (γ = 0.474,
t-value = 4.727, p < 0.001; H4a) in the three groups. The efficient allocation group has the
three highest relationships between conscientiousness and value (γ = 0.291, t-value = 3.673,
p < 0.001; H2a), value and subjective well-being (β = 0.291, t-value = 4.993, p < 0.001:
H7a), and attachment and subjective well-being (β = 0.599, t-value = 6.271, p < 0.001: H8a)
from three groups. The sustainable scale group has the two highest positive relationships
between openness and value (γ = 0.338, t-value = 3.438, p < 0.001; H1a) and value and at-
tachment (β = 0.440, t-value = 5.384, p < 0.001: H6a) among three groups. The relationships
between neuroticism and value (H5a) of all three groups are insignificant.

PLS bootstrap with 5000 re-samplings has been utilized to examine the mediating
impacts of two mediators (value and attachment) in the study framework (Supplemental
G). For example, attachment and subjective well-being have been positively indirectly
influenced by openness, conscientiousness, and agreeableness. In addition, attachment
and subjective well-being have been negatively indirectly influenced by extraversion.
Moreover, the relationship between value on SDGs and subjective well-being has the
highest indirect impact by the mediator of attachment (β = 0.230, t-value = 8.179, p < 0.001)
in the research model. However, the relationships between neuroticism and attachment as
well as neuroticism and subjective well-being have insignificant indirect effects.

5. Discussion and Conclusions
5.1. Discussion

“Financing for development means . . . mobilizing the resources necessary for sustain-
able development and specifically for success in the SDGs” [98] (p. 276). Crowdfunding is
an innovative means of generating new private finance streams for the SDGs [11,13,14,99],
and providing digital solutions for SDGs-related initiatives [15,16,52,58], which is par-
ticularly relevant given the economic impacts of COVID-19. However, little previous
research has specifically looked at the behavior of sustainability-related crowdfunders.
In order to fill this potentially significant research gap, this study shed light on factors
influencing sustainable crowdfunder behavior in terms of personality, value, attachment,
subjective-well-being, and the SDGs in an Asian context (i.e., South Korea).

The results reveal that agreeableness has the highest effect on value on SDGs among
the five personalities, followed by openness and conscientiousness. The finding on agree-
ableness is consistent with results from previous literature that people having agreeableness
characteristics are more likely to be positively related to the value types of benevolence
and traditionalism [27]. This implies that crowdfunders with sympathy for others are more
likely to have strong ethical beliefs on SDGs. Additionally, the results suggest that investors
seeking a new idea tend to have high moral duty towards SDG crowdfunding which is
consistent with prior research where openness to experience has been found to significantly
predict environmental attitudes and behaviour [61]. Furthermore, the findings suggest that
sponsors have goal-directed behaviors that support ethical values for SDG crowdfunding
projects. This extends existing findings that conscientiousness strongly correlates with
the values of responsibility [25]. Unexpectedly, and contrary to previous research [28],
extraversion has a negative impact on value on SDGs. Neuroticism has an insignificant
effect on values toward SDGs, which is partially consistent with previous findings [26]. In
addition, value on the SDGs is more closely related to pro-social behavior than perceived
ethics, suggesting that consumer behavioral beliefs are better indicators for SDG behavior
than their ethical norms.

Value on the SDGs has a great effect on attachment, followed by subjective well-being,
expanding the previous literature on the relationships among source credibility, attachment,
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contoured crowdfunding [69] and the impact of value on subjective well-being [43]. The
results suggest, for example, that consumers who practice emission reduction are more
likely to be involved in sustainability crowdfunding. Additionally, those who reduce
waste tend to be satisfied with participating in sustainability crowdfunding. In addition,
attachment highly positively influences subjective well-being, broadening the prior research
on the effect of attachment on subjective well-being [39]. Not so surprisingly, backers who
are highly attached to participating in sustainability crowdfunding appear to have greater
satisfaction with SDG crowdfunding. Overall, the proposed research model in this study
well predicts sustainable well-being for crowdfunders.

By comparing differences between the three SDG groups on the eight relationships in
the research model, it was found that the efficient allocation group has the three largest
positive impacts between conscientiousness and value, value and subjective well-being,
and attachment and subjective well-being. The findings indicate that funders pursuing
perfectionism place high value on building a living economy SDG projects; investors with
high value on the SDGs tend to have great subjective well-being with net economic contri-
bution projects among the SDGs; and sponsors with strong attachment to sustainability
crowdfunding have great subjective well-being with efficient allocation SDGs. With regard
to the fair distribution respondents, funders with higher extraversion appear more likely
to have less value on SDGs, while funders with greater agreeableness seem more likely
to have greater value on the SDGs. With the sustainable scale respondents, funders with
higher openness appear more likely to have stronger value on the SDGs and funders with
stronger value on SDGs tend more likely to have stronger attachment among the three
groups, broadening prior research on staying within planetary boundaries [40] to include
consideration of personal preferences in financially supporting the SDGs.

5.2. Theoretical Implications

This study provides several theoretical contributions to the literature on crowdfunding
as a means of financing SDG initiatives and projects. For example, this study is the first
theoretical attempt to examine the impact of the big five personality traits as antecedents
on the value of sustainability in the context of SDG crowdfunding. The significantly
positive effects of openness, conscientiousness, and agreeableness on value identified in
this research extends the prior studies on the relationships between the big five personality
traits and value [25–28]. In addition, value on SDGs and attachment to sustainability
crowdfunding as mediators were found to have considerable roles in crowdfunder behavior
in this study’s theoretical model. The great impact of value on attachment also enlarges
previous literature on the relationship between perceived values and brand attachment [30].
The effect of value on subjective well-being broadens past literature on the relationship
between personal values and well-being [34].

Funders’ subjective well-being was found to be the critical construct in SDG crowd-
funding environments. Identification of the strong influence of attachment on subjective
well-being in the research model strengthens the literature on the relationship between
secure attachment and subjective well-being [37–39,76]. The result also highlights the need
for researchers to be aware of the importance of funder subjective well-being in sustain-
ability crowdfunding. Importantly, differences among the three SDG groups expand prior
literature on the application of the fair distribution, efficient allocation, and sustainable
scale groupings to include ICT enabled financing of the SDGs [30,40,41]. The findings
therefore offer new insights in terms of the online financing of sustainability and SDG
initiatives as well as the contribution of behavioural research on ICT to the SDGs [1,2].

5.3. Practical Implications

The findings of this work offer several online managerial contributions to SDG crowd-
funding stakeholders. For example, in order to increase crowdfunders’ value on SDGs,
supportive crowdfunding platforms and SDG-related initiatives should be able to utilize
potential funders’ personality traits to create more effective marketing strategies. That is, if
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crowdfundraisers want to increase private SDGs-related investment, they should focus on
investors with a high degree of agreeableness. This can be done by online promoting their
sustainability crowdfunding projects in terms of highlighting sympathy, concern, respect,
belief, and trust. The significant effect of openness on value also suggests that creators
should build their website content to reflect such a consumer perspective on new ideas,
thinking, and/or imaginations.

The great influence of value on attachment indicates that SDGs-initiatives seeking
crowdfunder investment should try to facilitate funder attachment by boosting their
perceived sustainability value. In order to enhance crowdfunders’ subjective well-being,
sustainability crowdfund creators should stress the value of the SDGs. This could possibly
be undertaken by producing appropriate digital storytelling that compliments and supports
SDG initiatives. However, the best way to reach funder subjective well-being is to stimulate
potential investors’ attachment. The differences among three SDG groups suggest that
sustainability related crowdfunding should segment their markets by the fair distribution,
efficient allocation, and sustainable scale categories. In other words, if crowdfundraisers
target fair distribution SDGs, the fundraisers should focus on factors of extraversion,
agreeableness, and value on SDGs. In contrast, when entrepreneurs want to obtain funds
for efficient allocation SDGs, they should focus on factors of conscientiousness, value,
attachment, and subjective well-being. When businesses want to seek funds for sustainable
projects, they should focus on openness and attachment as psychological traits.

5.4. Limitations and Future Research Directions

Although this study has substantial theoretical and managerial implications for aca-
demics and practitioners, there are several limitations that offer opportunities for future
research. First, this research was conducted on SDG crowdfunding only for Korean funders
and it was conducted at the height of the COVID-19 pandemic on March 2020 in Korea.
Accordingly, caution needs to be exercised in generalizing the findings of this research to
different cultures, countries, and/or periods. Second, the survey was administered during
the pandemic and some respondents participated in SDG crowdfunding for COVID-19
vaccine development projects, but no direct questions on the influence of COVID-19 on
crowdfunding behavior were asked. Future research should therefore investigate the influ-
ence of the pandemic on crowdfunding as well as broader perceptions of the SDGs given
the particular impacts of COVID-19 on health, well-being, biosecurity, and the economy.

Further research would be enhanced by utilizing different research methods from the
present study to complement future surveys, such as big data analysis of social media and
online/mobile websites and artificial intelligence analysis using public data in order to
better understand sustainable crowdfunder behavior. Finally, future studies on the big
five personality traits with entrepreneurs (e.g., crowdfounder, creators, fundraisers) for
sustainability crowdfunding would be interesting to identify motivations to offer SDG
projects for investment.
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