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Abstract

As computer and video games become more popular and
widely accepted in society, there are multiple options for
the monetisation of the available business models. Recent
scientific efforts have analysed various gaming mechanisms
on a social, economic, and technical level. Observing fund-
ing opportunities for digital entertainment, crowdfunding
as an alternative means of financing is only mentioned for
the realisation of projects. This study focuses on shedding
light on the issue of whether and how developers and pub-
lishers apply crowdfunding techniques. By applying an
adapted grounded theory approach to 13 games, resulting
in a theoretical framework, the discussion leads to the dif-
ferent benefits crowdfunding has for the organisation run-
ning the campaign. The main findings of the study include
an overview of different scenarios of crowdfunding and
how the crowd can be engaged. Furthermore, the research
provides links for potential future business models in the
field of gaming. While applying the grounded theory ap-
proach in a new, adapted way, all stakeholders involved in
digital entertainment can gain useful information from the
findings at hand - from marketing ideas to commercial ap-
proaches. In respect thereof, the present study adds original
value to the economic and financial perspective of the rising
digital entertainment industry.
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1. Introduction

Digital entertainment has been a growing
industry in recent decades (Creus et al.,
2019; Kumar, 2021). Moreover, it has an im-

pact on society and culture (e.g. consumer
behaviour, emotional connectivity and in-
tercultural communication) (Pyae et al,
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2018; Mangiron, 2018; Green, 2021). The
digital entertainment sector includes video
and computer games and associated indus-
tries such as peripherals and merchandise
(Reis et al., 2019). In the last couple of years
the revenue earned in the field of gaming
exceeded the combined revenues of books
and motion pictures (Sadiku et al., 2017;
Naik, 2020; Kristanto et al., 2021). Thus, the
relevance of this industry is striking.

As a consequence, the responsibilities of
the companies involved are rising in differ-
ent areas: publishers and developers have
to take care of data privacy, corporate so-
cial responsibility, employee engagement,
shareholder profit orientation, as well as
youth protection (Young, 2018; Li, 2019;
Konhausner, 2021). The commitment to dif-
ferent stakeholder interests leads to a rising
demand for resources (Ninan et al., 2019;
Colvin et al.,, 2020). These resources in-
clude, amongst others, expert staff and fi-
nancial resources (Roos, 2017; Crane &
Hartwell, 2019). Therefore, organisations
face increased responsibility in terms of
sustainability (Sroufe, 2017; da Silva Batista
& de Francisco, 2018; Ahmad et al., 2021).
To be sustainable as well as competitive
when it comes to social, economic and en-
vironmental factors (Graessley et al., 2019;
Meilhan, 2019; Mirica (Dumitrescu), 2019;
Popescu and Ciurldu, 2019; Crisan-Mitra et
al., 2020), companies have to ramp up their
resources (Herrera & de las Heras-Rosas,
2020; Stahl et al., 2020). This leads to the
urge to monetise, as earning money is di-
rectly connected with the longevity of the
organisation (Dhanda and Shrotryia, 2020).
Besides classical means of monetisation,
publishers and developers also use alterna-
tive methods of fundraising and introduc-
ing new goods and services, such as virtual
items as well as exclusive gameplay content,
to nudge customers (King and Delfabbro,
2018; Perks, 2019; Wardaszko et al., 2021).

Crowdfunding is an upcoming and

new way of alternative fundraising
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(Assenmacher, 2017; Xu et al., 2020; Yang
et al, 2020; Chakraborty and Swinney,
2021). There are multiple studies on crowd-
funding campaigns for computer and vid-
eo games (Planells, 2015; Cha, 2017; Lolli,
2018; Cha, 2019; Islam and Philips, 2020;
Szopik-Depczynska et al., 2020; Shaheer,
2021). Moreover, the interaction of the
crowd with the publisher or developer has
been analysed (Styhre and Remneland-
Wikhamn, 2021; Wachs and Vedres, 2021).
Nevertheless, research on the meta level
to obtain a broad overview of how crowd-
funding can support publishers and devel-
opers on their mission is lacking. The paper
at hand attempts to narrow this research
gap by answering the research question of
whether developers and publishers in the
digital gaming industry are applying crowd-
funding techniques. In addition, the specific
usage of crowdfunding and the goal of using
this technique will be analysed. As a result,
the paper presents a theoretical framework
including six identified crowdfunding cate-
gories in the digital gaming industry.
Answering the research question will
highlight ~different usage scenarios of
crowdfunding as an alternative financing
option in the digital entertainment indus-
try. Consequently, the importance of the
crowd to sustainable economic success as
well as the evolution of the publisher or de-
veloper will be made clear. Therefore, the
main contribution of the paper consists of
the examination of the different ways that
crowdfunding can be used in the area of dig-
ital entertainment, from both a marketing
and a financing perspective. In the theoreti-
cal part of the paper, a literature review will
highlight the importance of the usage of mi-
crotransactions for the gaming industry as
one of the possible monetisation methods,
before a discussion of crowdfunding in gen-
eral as a way to engage many people to sup-
port a project financially. The research em-
pirically uses an adapted grounded theory
approach, extended by the research litera-
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ture, to examine 13 different crowdfund-
ing initiatives by publishers and developers
to complete the picture and generate a the-
oretical meta framework for the use of mi-
crotransactions as crowdfunding in games
(Glaser and Strauss, 1967; Faggiolani, 2011;
Corbin and Strauss, 2014; Morse, 2021).

On the theoretical side, the paper adds
value by presenting an additional applica-
tion of the grounded theory in a new area.
Furthermore, the grounded theory ap-
proach is adapted, combining observations
with elements of the literature review. For
practitioners, the paper shows how micro-
transactions can be used in terms of crowd-
funding to support the vision of publishers
and developers. Besides the organisations
mentioned, the paper may also be of interest
to crowdfunding platforms and consumers,
providing a new perspective on the wide-
ly-used microtransactions (Neely, 2019;
Wardaszko et al., 2021).

After the introduction, the theoretical
part of the paper covers the importance of
microtransactions as well as an overview on
crowdfunding with a focus on the different
categories. In section 3, the methodology
used is described, before the research find-
ings as well as the theoretical framework are
presented in the fourth part. The discussion
compares the research findings with the re-
search already done. The paper concludes
with theoretical and practical implications,
limitations, as well as further research ques-
tions.

2. Theoretical background
2.1. Microtransactions in games

The video game industry and the number of
people who play video games are growing
steadily (Hollist, 2015). With this growth,
the gaming business has become an im-
portant industry within the entertainment
sector (Marchand and Henning-Thurau,
2013). In 2020 the revenue generated by
the gaming industry amounted to US$175

billion (Kaufmann, 2020), an increase of
US$26 billion in comparison to the previ-
ous year (Kaufmann, 2020). This business
sector generates revenue from different
types of business models (Davidovici-Nora,
2014; Baltezarevi¢ et al., 2018). There are
direct and indirect ways to generate revenue
(Meier and Stormer, 2012), albeit this paper
focuses only on the direct ways of gener-
ating revenue. One of those direct ways
could be to sell the game as a product or in-
game items for a specific price. Also, there
could be an admission fee required in or-
der for the gamer to start playing the game.
Another direct way to generate revenue
from video games could be a subscription
model where the user must pay a certain
amount every month to obtain access to the
game. Another way to generate revenue is
to place advertisements in the game. Those
ads are shown while the user is playing the
game and the business receives a payment
from the advertiser. Another model to gen-
erate revenues is the transaction model,
which is especially used when users sell or
buy items on a certain platform. The plat-
form receives a fee for those transactions
for providing this trade service as a market-
place (Meier and Stormer, 2012). In Table 1,
those ways of generating revenue are shown
with explicit examples from the gaming in-
dustry.
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Table 1. Business Model Overview
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Business Example Sources
Model
Specific The game “Overcooked” is an offline PlayStation game. The gamer has Sony, 2021
Pricing Model  to buy the game itself for a specific price. There are no extra costs for Steam, 2021a
playing the game. EPIC Games, 2021
Admission For the online card game “Hearthstone” the user is obliged to purchase a  golem.de, 2021
Model ticket to play against other gamers. For this purpose, he needstopaya  HearthstoneHeroes.de, 2021
certain amount of money or he pays with the in-game currency whichhe  FANDOM, 2021a
gains while playing the game.
There is also often an admission fee for e-sports events to gain access
to the contest.
Subscription  The online game “World of Warcraft” uses the subscription model. The Kimball, 2020
Model gamer needs to subscribe to the game for a certain timeframe to gain BATTLE NET, 2021
access to the game. Andoris, 2021
Advertising  The free mobile game “Candy Crush” uses advertisements to generate bearwithme, 2019
Model revenue. In this example, there is an option for users to watch ads to gain -~ FANDOM, 2021b
additional “lives’ or certain boosters.
Transaction  With the help of the Steam Community market, gamers can buy and sell  Conditt, 2012
Model in-game items. For every transaction, Steam takes a certain fee. STEAM, 2021b

Source: Own elaboration based on Meier and Stormer, 2012

Table 1 shows different examples of direct
ways of generating revenue. It is clear that
there are numerous models by which gaming
businesses can generate revenue.

Another way to generate revenue with
specific pricing is the purchase of intangible
in-game goods (Nojima, 2007; Bradley et
al., 2012; Demchenko, 2019; Grunert, 2021).
With the purchase of in-game items such as
skins or new weapons, the user pays a small
amount of money to obtain an intangible
in-game good. These kinds of small trans-
actions are called microtransactions because
a small amount of money is required for
the purchase. Typically, those small trans-
actions do not exceed $10, but there is no
solid definition of microtransactions in
general (Makuch, 2018). Revenues generat-
ed via microtransactions are rising steadily.
According to the German Games Industry
Association, in-game and in-app purchas-
es amounted to EUR 3.2 billion in 2020,
a rise of 44 percent compared to the previous
year. It is assumed that gaming is important

to people during the global coronavirus pan-
demic and is therefore responsible for such
growth (Puppe, 2021). This demonstrates
the relevance that microtransactions have for
gamers. The virtual goods to be purchased
in the game belong exclusively to the classi-
fication of cosmetic content (Siemens and
Plass-Flessenkdmper, 2018; Grunert, 2021).
According to the market research company
SuperData, a game developed by Epic Games
generated over US$1 billion of microtransac-
tions in the first seven months after release
(Zelada, 2018). Microtransactions are also an
important revenue component for Electronic
Arts (EA) (Narayan, 2020), which in 2020
made three times as much revenue from
microtransactions than from selling games
(Bottcher, 2020). Those examples show that
microtransactions are an important source of
revenue for the gaming industry.

2.2 Crowdfunding

A multitude of people working on a giv-
en task is also called crowdsourcing if the
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task is specified by an organisation (Howe,
2006; Estellés-Arolas & Gonzalez-Ladrén-
de-Guevara, 2012; Poetz and Schreier, 2012;
Goodman and Paolacci, 2017; Ghezzi et al.,
2017; Filler et al., 2021). There are different
variations of crowdsourcing, such as finding
ideas, solving problems, the identification of
patterns or the distributed sharing of comput-
ing power to decode specimens (Feldmann
et al., 2013; Chan and Parhankangas, 2016;
Wang et al., 2018; Jora and Georgescu, 2017).
The term ‘crowdsourcing’ is a portmanteau of
crowd and outsourcing, meaning that the in-
tegral processes of the firm are carried out by
an external group of supporters on behalf of
the organisation (Howe, 2006; Wazny, 2017).
As consideration for services rendered, the
organisation offers remuneration, apprecia-
tion, or other material or immaterial benefits
(Blohm et al., 2017; Cismaru and Ciochina,
2018). Other variations of crowdsourcing

include crowdsourced production, distribu-
tion, R&D or human resource management
(Klumpp, 2016; Konhdusner, 2021; Seghezzi
and Mangiaracina, 2021).

A special form of crowdsourcing, by which
external supporters provide monetary means
for an organisation, is called crowdfund-
ing (Assenmacher, 2017; Beier et al., 2019;
Cowden and Young, 2020; Elmer et al., 2020).
Besides benefitting from the provision of
monetary funds, crowdfunding also includes
long-term marketing effects (Brown et al,
2017; Sayedi and Baghaie, 2017; Konhéusner,
2021). This special category of crowdsourc-
ing is divided into four sub-categories which
use different techniques and also have differ-
ent financial aims (Belleflamme et al., 2014;
Haas et al., 2019). Table 2 provides an over-
view of the different categories and also in-
cludes examples thereof.

Table 2. Categories of Crowdfunding

Category

Benefits for Supporters

Examples

Reward-based crowdfunding

teametc.)

Mentioning the name, product/service itself,
as well as additional benefits (meet the

Some of the biggest campaigns include
Star Citizen, Pebble Watch, Elio Motars

Lending-based crowdfunding

Return of money including interest

Private loan for a new car; business
loan for a new project

Equity-based crowdfunding

profit

Return of money including interest; direct
contact/influence an company; share of

Redl estate projects, SMEs and
start-ups

Donation-based crowdfunding
the name

Good conscience; sometimes mentioning

Different projects similar to offline
donations

Source: Haas et al., 2014; Assenmacher, 2017; Blohm et al., 2017; Parker et al., 2018; Beier et al., 2019;
Garcia-Teruel, 2019; Cicchiello and Leone, 2020; Konhdusner, 2021; Konhdusner et al., 2021

The reward-based crowdfunding meth-
od is widely used for pre-selling campaigns
and product innovations (Roma et al., 2018;
Beier et al., 2019; Shneor et al., 2021). The
campaign runners present a concept and of-
fer rewards to supporters, while the crowd
provides monetary funds for developing the
product or service (Butticé and Noonan, 2019;
Kunz et al., 2020; Raab et al., 2020). In return,

the rewards include mentioning the names
of supporters, the product or service itself (as
soon as released) and direct contact with the
team (Kraus et al, 2016; Chakraborty and
Swinney, 2021). The risk for supporters is the
loss of their money should the campaign run-
ners fail to deliver the promised rewards (Tuo
et al,, 2019; Kula, 2020). The lending-based
crowdfunding category is also referred to as
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peer-lending, where a crowd of people gives
money to a specific person or project (Fenwick
et al., 2017; Becker et al, 2017; Sanchis-
Pedregosa et al., 2020). After a determined
timeframe, the money, plus interest, should
be returned (Pierrakis, 2019; Moysidou and
Hausberg, 2020). Banks increasingly recognise
this method as a distribution channel for their
services (Blohm et al., 2016). Equity-based
crowdfunding offers supporters the opportu-
nity to have direct communication and an in-
fluence on the organisation while benefitting
from possible profits in the long term (Ahlers
et al,, 2015; Loher, 2016; Buerger et al., 2017;
Hornuf and Schwienbacher, 2018; Cicchiello
et al., 2020; Rossolini et al., 2021). This cat-
egory of crowdfunding links the campaign
runner and the supporter together for a lon-
ger time (Gabossy, 2016; Eldridge et al., 2019).
Donation-based crowdfunding provides mon-
etary funds to projects without the promise
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of any returns (Zhang et al., 2020; Behl et al.,
2020). Platforms aimed at donation-based
crowdfunding target a large audience, but are
in direct competition with offline donations,
not providing additional benefits on top in
comparison (Salido-Andres et al, 2020).
Furthermore, platforms suffer the hurdle of
abuse of trust as the many projects for dona-
tion-based crowdfunding are not screened as
strictly as others because of a lack of resources
(Dushnitsky and Fitza, 2018; Scataglini and
Ventresca, 2019). Critics claim that the typical
monetisation method of platforms (commis-
sions based on transactions) do not suit the
cause of donations, though they are addition-
ally used for CSR purposes (Rijanto, 2018).
The choice of the crowdfunding platform di-
rectly impacts the outcome of the campaign
(Lacan and Desmet, 2017). Table 3 shows ex-
amples of platforms for the respective crowd-
funding categories.

Table 3. Examples of crowdfunding platforms

Category

Example of platform

Reward-based crowdfunding

Kickstarter, Indiegogo, KissKissBankBank

Lending-based crowdfunding

Auxmoney, Mintos

Equity-based crowdfunding

Seedrs, Companisto, Wefunder, AngelList

Donation-based crowdfunding

Leetchi, Facebook, JustGiving, GoFundMe

Source: Rossi and Vismara, 2017; Dushnitsky and Fitza, 2018; Parker et al., 2018; Petitjean, 2018;
Stallkamp and Schotter, 2019; Konhdusner, 2021; Saluzo and Alegre, 2021; Taeuscher et al., 2021

Although the volume of monetary funds
provided by donation-based crowdfunding
has risen in recent years, the area has expe-
rienced little research interest. The reasons
for this could be that the economic inter-
est is low and offline donations have been
thoroughly examined over the years (Liang
and Renneboog, 2017; Paxton et al., 2020).
Donation-based crowdfunding ranks sec-
ond behind reward-based crowdfunding in
terms of volume of funds raised (Schmidt,
2020). With platforms such as Facebook
acting as crowdfunding infomediaries, re-
search shows a deviation in terms of total

volume of donation-based crowdfunding
due to different definitions. As of 2020, the
annual amount raised globally by dona-
tion-based crowdfunding is between US$600
million and US$20 billion (Massolution,
2016; Fietkiewicz et al., 2018; Sihi, 2018;
Cambridge Judge Business School, 2020; Jin
etal., 2020).

3. Method

As the research question of this paper per-
tains to how game developers or publishers
use crowdfunding techniques to raise mon-
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ey, a qualitative overview of the research area
should be undertaken. To analyse a previously
unknown field of interest and obtain infor-
mation about possible patterns in a qualita-
tive way, the grounded theory approach can
be used (Glaser and Strauss, 1967). The basic
steps of the analysis include the observation of
cases, concept generation, category develop-
ment, and the final step of developing a the-
oretical framework (Faggiolani, 2011; Corbin

and Strass, 2014). Research on gaming proj-
ects using crowdfunding to raise money is on-
going, so the present paper aims at the blind
spot where game developers or publishers
gather a crowd to raise money for projects out-
side of their organisation. To realise a holistic
view of the topic matter, the grounded theo-
ry has therefore been adapted and expanded
to include the literature research results on
known topics in this field (Figure 1).

Figure 1. Adapted Grounded Theory Approach

Literature

Research

Source: Own elaboration based on Glaser and Strauss (1967) and Faggiolani (2011)

For this purpose, different games were
systematically searched via Google. At first,
different free-to-play games were sought
and analysed. After collecting information
about free-to-play games, especially online
games with charity events in the past were
searched for. The last category of games that
was part of the research were mobile games
with a huge community of users. For every
analysed game which had held such a charity
event in the past, different information was
extracted. In the end, 13 games were subject-
ed to analysis to obtain an overview of the
topic. These games are well-known and suc-
cessful. Due to time constraints and limited

research time, those 13 examples are consid-
ered sufficient for an overall overview of the
general crowdfunding situation within the
gaming industry. The collected data is mainly
taken from various online websites and on-
line articles in gaming magazines from all
over the world. Those sources of information
were also documented. For the results of this
investigation, a table with the following cri-
teria was created: the title, the publisher/de-
veloper, the release, the pricing, the genre, the
platform on which it was released, the kind of
donation, and the sources of that information
(Table 4).
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Table 4. Research criteria

Criteria

Usage Sources

Game Itis important to name the title and the publisher/developer and the

Offline/Online

Smith 2014

release of the game to get a certain understanding of which game is meant. - Massarczyk

: Another interesting piece of information is whether the game is focused etal, 2019
Publisher/Developer on online mode or offline made. Games which use both modes may be said
Headquarter Developer  to have a hybrid focus. Also, the location of the developers” headquarters
could lead to interesting information for further research questions.
Release (Full Launch)
Pricing The pricing of a game shows if itis a free-to-play game or if there are costs ~— Apperley, 2006
Genre involved in the purchasing of this game. The genre of a game shows the Huang et al,
type of game and the criteria platform shows the different platforms where 2017
Platform the game is available. With the help of this information, it is possible to
check if certain pricing madels, genres or platforms receive more donations
by organising mare charity events than others.
Donation cause Itis important to check the kind of donation for every charity event. This Alinikula et al,
Donation amount information shows the pu»rpose of the money donations. Also, the amount 2014
of the donation is interesting for further research.
Type of charity With the type of charity, itis possible to be aware of the timeframe of the own definition

charity event. The events are divided into short-, medium- and long-term
events. In this paper, short-term events are defined as events that do not
last longer than 24 hours; medium-term events are events that take a
couple of days; and all events that last ane month or longer are defined as

long-term events.

Source: Own elaboration

Table 4 shows the different criteria which
were analysed with a corresponding expla-
nation. At the beginning, the game itself
was analysed to obtain certain information
about the game and its assets in general.
After this initial analysis, the charity events
of those games were subsequently analysed.
The collected data is mainly taken from on-
line articles of renowned game magazines
from all over the world. The last column
contains these references as well as the date
of retrieval.

Following the observation of cases, de-
scriptive statistics were used to find patterns
in order to generate concepts. One of the
concepts generated indicates the length of the
crowdfunding engagement. Other concepts
focus on online-centric games and games
which need to be purchased. All concepts
have in common the fact that more informa-

tion shared tends to lead to a higher level of
community engagement.

The concepts generated could be divided
into multiple categories, which were merged
with the literature research results in the
next step of the adapted grounded theory
approach. This resulted in a total of six dif-
ferent categories. It was possible to create the
theoretical framework in the last step of the
approach.

4. Research results

The following research results refer to the
adopted grounded theory approach. The re-
search results are stored in a table which is
in Table 12 - in the appendix. The following
results are arranged according to the frame-
work of the four steps of the adopted ground-
ed theory approach.
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4.1. Observation of cases

During the research it turned out that, with
the help of the campaigns, money is collect-
ed to support charity organisations. The fol-
lowing table provides a short overview over
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the 13 games which were the subject of anal-
ysis. In this table, the name and genre of the
game are shown. The full table is attached in
the appendix.

Table 5. Overview

No. Game Focus Genre

1 GTA5/Online Hybrid Action, Third-Person Shooter

2 RedDead Redemption 2/ Online Hybrid Action-Adventure

3 Halo 5 Guardians Hybrid Shooter

4 NBA2K(19and 20) Hybrid Basketball simulation

5  League of Legends Online Multiplayer online battle arena (MOBA)

6 World of Warcraft Online Massively Multiplayer Online Role-Playing Game (MMORPG)
7 Hearthstone Online Trading Card Game (TCG)

8  PakémonGO Online Location-based Game

9 World of Tanks Online Multiplayer Online Game (MMO)

10 Call of Duty: Modern Warfare Hybrid Ego-Shooter

1 Neverwinter Online Massively Multiplayer Online Role-Playing Game (MMORPG)
12 Star Trek Online Online Massively Multiplayer Online Game (MMO)

13 Paladins Online First-Person Shoater

Source: Own elaboration

Table 5 shows that most games included
in the research sample focus on online game-
play. Furthermore, four of the 13 games are
assigned to the Shooter genre. Two of the
other games are massively multiplayer online
role-playing games (MMORPG), and the re-
maining seven games are assigned to differ-
ent gaming genres. On the whole, the Shooter
genre is the most common genre for collect-
ing money for charity events via crowdfund-
ing. Overall, the table shows that the games
from the research sample represent a broad
spectrum of different game types. This re-

search shows that all 13 crowdfunding cam-
paigns are charity events. For this purpose,
the gaming industry uses microtransactions,
whereby the gamer still receives an intangible
good and a certain amount of money from
this transaction goes to charity organisations.

4.2. Concept generation

The following research information shows
descriptive facts about the different games
themselves. An overview about the different
descriptive facts and their individual expres-
sions can be found in Table 6.
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Table 6. Aggregation of research findings

Descriptive fact Distribution in %
Platform
Multiple Platforms 7692
One Platform 2308
Pricing
Free to play 4615
Pay to play 5385
Developer Headquarter
USA 7692
Scatland 769
Cyprus 769
Japan 769
Type of Charity
Long-term event 3846
Medium-term event 2308
Short-term event 769
Timeframe unknown 30.77
Donation Amount (in §)
Donation >= St million 3077
Donation < St million 2308
No information 4615

Source: Own elaboration

The summary offers various insights into
the research results. Comparing the different
platforms, it is shown that most games (10
out of 13) are available on different platforms,
while only three games are available on only
one kind of device. Consequently, more pos-

sible backers can be found if the game is avail-
able on multiple platforms. When it comes
to pricing, the gamer is obliged to purchase
the game in the case of seven out of 13 games.
The table shows that the pricing of the games
is balanced. In terms of the location of the de-
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velopers’ headquarters, it is obvious that most
games are produced in the USA. Only three
games were developed in other locations. An
overview of the length of charity events was
also provided, showing that most events are
long-term events (five out of 13 events last
one month or longer), three events last a cou-
ple of days (medium-term events) and only
one event is a short-term event (with a du-
ration of 24 hours or less). The results show
that there are also four unknown timeframes.
In this case an assignment to a certain type
of charity is not possible as the information
is not available. Observing the type of chari-
ty, it is shown that long-term events are often
used for gaming crowdfunding events. When

analysing the amount of the donation, it
should be noted that if a game had more than
one charitable cause, the average donation
amount was calculated and categorised (see
League of Legends). Most games do not pub-
lish details of how much money they donate
to charity organisations. In addition, the ta-
ble at hand shows that the donation amount
is balanced between very high donations
(US$1 million or more) and medium dona-
tions (less than US$1 million).

In order to examine different patterns,
the development of cross tables is necessary.
With the help of the following tables, differ-
ent patterns may be examined.

Table 7. Cross table - type of charity & pricing

Long-term event Medium-term event

Short-term event Timeframe unknown

Free-to-play ~ N/A 7.69% 7.69% 30.77% 4615%
Pay-to-play  38.46% 15.38% N/A N/A 53.84%
3846% 23.07% 769% 30.77% 100%

Source: Own elaboration

Taking a closer look at the pricing and the
type of charity (Table 7), it can be seen that
games which a user is obliged to purchase
commonly hold long-term charity events. In

comparison, the timeframe for free-to-play
games for charity events is often unknown or
corresponds to short-term events.

Table 8. Cross table - type of charity & donation amount

Long-termevent  Medium-term Short-term Timeframe
event event unknown
Donation >= St million 7.69% 15.38% N/A 7.69% 30.76%
Donation < Stmillion N/A N/A N/A 23.08% 23.08%
No information 30.77% 769% 769% N/A 4615%
38.46% 23.07% 7.69% 30.77% 100%

Source: Own elaboration

Table 8 shows that most long-term events
do not show how much money was collect-
ed through donations. Another standout fact

is that medium-term events especially were
quite successful, as a significant amount of
money was collected in this timeframe.

4]
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Table 9. Cross table - offline/online & donation amount

offline Online Hybrid
Danation >= ST million N/A 2308% 7.69% 30.77%
Donation < Stmillion N/A 23.08% N/A 23.08%
No information N/A 15.38% 30.77% 4615%
0% 61.54% 38.46% 100%

Source: Own elaboration

Table 9 shows that there are no offline games
represented in this research. Furthermore, it is
shown that games which the user plays online
make the most money via donation events in
comparison to hybrid games.

The research presented seven different

clusters.

1. When taking a closer look at those

donation events, it is clear that infor-
mation is often missing, whether in-
formation about the donation amount
or about the charity type. Generally
more information would be needed
to make more detailed assumptions
based on the research cases (case # 1,
2,3,4,7,8,9,11,12,13).

. With a sufficient amount of infor-

mation, we may infer that long-term
events and medium-term events are
quite successful (donation amount >=
US$1 million) (case #5, 6, 10).

. Offline games tend not to organise

donation events. More data and more
cases are needed to draw exact conclu-
sions about this observation (no cases).

4. Hybrid games do not provide infor-
mation about the amount raised by
their donation events. More informa-
tion would be needed to draw mean-
ingful conclusions (case #1, 2, 3, 4).

5. Games the user plays online often
show information about their dona-
tion amounts, and furthermore they
are highly successful (case # 5, 6, 10).

6. Games the user needs to purchase of-
ten organise long-term events. They
do not organise short-term events
(case #1,2,3,4,6).

7. Games which are free to play often do
not communicate in which timeframe
they organise donation events. More
information for free-to-play games is
needed to draw more accurate conclu-
sions about this observation (case # 8,
9,11, 12).

The seven clusters may be assigned to four
main categories. It is also possible that there
are overlapping categories. The following ta-
ble shows the clusters assigned into the four
new categories including the case numbers
(Table 10).

Table 10. Research categories

No. Category Cluster # Case #
1 Long- & medium-term & 2 56,10
successful (>= USST million)
2 Online games are transparent & 5 5,6,10
successful (>= USST million)
3 Need to purchase & 6 1,2,3,4,6
organise long term events
4 More information needed for detailed conclusions 1,3,4,7 1,2,3,4,7,8,9,1,12,13

Source: Own elaboration
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4.3 Category development

From the concepts analysed and described in
section 4.2 and taking the current research
status into consideration, categories for the
development of a theoretical framework
can be deducted. In this step, the adapted
grounded theory approach offers the oppor-
tunity to amend literature research elements
into category development to complete the

picture. Out of the four concepts developed
in 4.2, three have been transferred into the
category stage, which consequently results in
the creation of six categories. Cases providing
too little information for conceptualisation
have been excluded (see own research 4.2:
more information needed for detailed con-
clusions). Table 11 shows the different cate-
gories.
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Table 11. Deducted categories

No. Name / Coding

Description

Source

1 DON-LON-SUC

Donation-orientated crowdfunding campaigns by
game companies with enough information and
running in the medium or long term are successful

Own research (see 4.2: Number 1)

2 ONL-TRA-SUC

Online-orientated games running a crowdfunding
campaign for a charity providing transparent
information are successful

Own research (see 4.2: Number 2)

3 PUR-LON Pay-to-play games arganise mare long-term Own research (see 4.2: Number 3)
donation-based crowdfunding campaigns
4 REW-CF Reward-based crowdfunding campaigns for game ~ Cha, 2017
projects (e.g. on Kickstarter, Indiegogo etc.)
5 RUN-COS Microtransactions in games which cover the Hart, 2017
short- to medium-term running costs of the
organisation (not user binding)
6 EQU-BAS Equity-based crowdfunding for gaming companies  Nucciarelliet al, 2017

(e.g. Fig.co) - no different than other equity-based
crowdfunding approaches

Source: Own elaboration

4.4. Theoretical framework

The theoretical framework deriving from
the observations and the application of the
adapted grounded theory approach lead

to answering the research question. Taking
the six different categories from section 4.3
into account, the theoretical model can be vi-
sualised as a two-axis matrix (Figure 2).
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Figure 2. Theoretical framework
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Figure 2 shows that the six categories
identified cover most of the cases of gam-
ing companies involved in crowdfunding.
The different categories are plotted accord-
ing to their two main characteristics: on
the one hand, the user engagement being
triggered by the specific model; and on the
other hand, the timely perspective which
the respective campaigns are typically aim-
ing at. The size of the different circles en-
compassing the category descriptions in the
figure symbolise the perceived influence on
the entertainment industry as well as the
frequency of occurrence of the respective
model according to literature research and
one’s own observation. Nevertheless, the il-
lustration also shows that there is room for
future developments: concepts for high user
engagement through crowdfunding in the
short term as well as for low user engage-
ment in the long run are missing. A possible
answer to the question of why these con-

cepts are missing could be that crowdfund-
ing per se engages more users the longer the
campaign runs.

5. Discussion

The research findings at hand complement
the ways in which digital businesses mone-
tise their offer (Meier and Stormer, 2012).
Apart from demanding a specific price for
a whole game or offering intangible goods
within a free game, the research showed,
from a meta perspective, that game devel-
opers use external, third party initiatives
such as charities to incentivise their own
community to spend money. Furthermore,
the campaign runner uses external influ-
ences to attract customers, profiting from
marketing effects.

The proposed framework (see 4.4) ex-
tends the research done by Bradley et al.
(2012) and Demchenko (2019) on offer-
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ing intangibles by adding new categories,
which have gained influence in recent
years. Focusing on the gaming business, the
study at hand shows new ways of monetis-
ing the player base, which is often a major
challenge for developers and publishers
(Beltagui et al., 2019).

Another interesting finding of the re-
search is that most of the campaigns target
desktop/stationary players, while mobile
players are not targeted. The reason for
this may be the different purchasing pow-
er of PC and mobile gamers (Park and Lee,
2011; Yang et al., 2018). Taking the research
of Fang et al. (2019) into consideration, the
potential for initiatives in the mobile games
sector can be vast, as can the social influ-
ence of word of mouth.

As Zeddyzed (2019) pointed out, micro-
transactions per se could be seen as dona-
tions to the developers or the publisher. As
this represents the common market mecha-
nism and other goods and services are also
crowdfunded in this regard (sharing over-
head costs), it is merely a promotional re-
naming. On the other hand, if talking about
a digital entertainment product becoming
a platform itself to raise money for an out-
side initiative, the business model chang-
es. Engaging with third party initiatives
through a gaming environment is a means
of gamification and can engage new tar-
get audiences (Hassan, 2016). In terms of
gaming addiction and the negative side ef-
fects of digital entertainment consumption
(Smeureanu and Isaila, 2017; Bratu, 2019;
Drugdu-Constantin, 2019; Hollowell et
al., 2019; Mircici, 2020), supporting these
initiatives can help to connect with society
and members of the community (Montag et
al., 2019).

From a crowdfunding perspective, the
study opens up a new perspective on pos-
sible donation-based models. Offering
game contents as intangible goods, which
inflict low marginal costs (Rifkin, 2019),
makes it possible to obtain actual rewards

(as in reward-based crowdfunding), while
additionally contributing to a good cause.
This ties into the findings of Zhang et al.
(2020) on the importance of interaction
and collaboration for donation-based
crowdfunding platforms. In this regard, an
already pre-defined group of individuals
with common characteristics (playing the
same game) strive to reach a collective goal
(support the charity). Moreover, the present
study makes it possible to analyse possi-
ble gender-based impacts on crowdfund-
ing endeavours in the digital gaming field
(Cicchiello et al., 2021).

Conclusions

The paper at hand answers the research
question of whether game publishers and
developers make use of crowdfunding,
applying an adapted grounded theory ap-
proach in a holistic way. Furthermore,
different reasons for using this alternative
financing option were highlighted. The
chosen methodological approach offered
the possibility of analysing an observed
compact data set of past crowdfunding
campaigns. While traditional sales of mi-
crotransactions aim to finance the running
costs of a digital entertainment organisa-
tion, reward-based crowdfunding cam-
paigns are used to enable the production of
specific games, while equity-based crowd-
funding offers the option for supporters
to become part of the gaming company in
the long run. Besides the categories derived
from the literature review, our own obser-
vations reveal that three different types of
donation-based crowdfunding techniques
are applied by games publishers: online-ori-
entated, need to purchase, and highly trans-
parent. The study reveals that in this regard
the games themselves become platforms
for donation-based crowdfunding. While
not financially benefitting from commis-
sions earned, the game as a brand as well as
the developers and publishers raise aware-
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ness and also earn the loyalty of the play-
ers by emotionally connecting them with
a good cause. The six categories identified,
while different in terms of frequency of
occurrence and influence, form a theoret-
ical framework, which also indicates that
there is still room for alternative moneti-
sation methods (high user engagement in
the short term; casual user engagement in
the long run). Future research and practi-
cal findings will show if these highlighted
fields can be populated.

The adapted grounded theory approach
used in this research extends the wide-
spread empirical research method and com-
bines it to give a mixed-method approach
with a literature review. Future applications
will show how suitable this approach proves
to be for different scenarios. Furthermore,
the addition of other research methods
to the adapted approach seems to be of
interest. This study highlights how an
adapted grounded theory approach is able
to open up perspectives on novel subjects of
interest. Upcoming studies will show if this
adapted grounded theory approach can be
used as a general concept.

The research shows that the gaming in-
dustry uses microtransactions as a new
tool for crowdfunding, revealing that char-
ity events especially were supported via in-
game microtransactions. It should be em-
phasised that long-term events tend to be
more successful. From this observation may
arise the recommendation that game pub-
lishers should organise long-term events
to raise money for good causes and, conse-
quently, raise their own brand awareness.
The findings also highlight that campaigns
providing more information and aimed at
desktop players are more successful. It will
be interesting to see how the industry can
also incentivise mobile gamers. For oth-
er stakeholders such as donation-based
crowdfunding platforms, possible cooper-
ation with game publishers and developers
to reach a new target audience and raise
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awareness could make sense. Supporters
benefit from the in-game donation events
as a mixture of donation-based and re-
ward-based crowdfunding. One of the ma-
jor practical implications derived from this
study consists of the opportunity for game
developers to use crowdfunding as a mar-
keting tool to enlarge and use their audi-
ence reach.

Limitations of this study include the fact
that game developers and publishers are
not transparent about their crowdfund-
ing efforts, consequently hindering data
gathering and analysis. Generally, data on
microtransaction revenues is limited in
the industry. The study is limited to popu-
lar games, excluding smaller titles, which
might also include donation aspects (e.g. ti-
tles funded and released on the Steam plat-
form).

For further research, the comparison of
the differences in online and offline games
regarding donation-based events could
open up an interesting perspective. Such
research would make it possible to distin-
guish whether donation events are more
common online or offline, and if they are
more successful in one kind of gaming.
Another question could be if the success
of those donation-based events is related
to the genre of the game where the event
takes place. Overall, more detailed data and
information could help to generate more
specific conclusions. Also, the kind of do-
nation event could be analysed in more
detail, as there are more methods to collect
money than only via microtransactions
(e.g. crowdfunding streaming). Insights
gathered by expert interviews with execu-
tives of digital entertainment organisations
may add additional value to the picture.



Microtransactions in Games - An Analysis of..

References

Ahlers, G. K. C, Cumming, D., Gunther, C,
Schweizer, D. (2015), Signalling in Equity
Crowdfunding, Entrepreneurship ~ Theory
and Practice, 39(4), 955-980. https://doi.
org/10.1111/etap.12157

Ahmad, N. Ullah, Z., Mahmood, A. Ariza-
Montes, A., Vega-Mufioz, A., Han, H., Scholz,
M. (2021), Corporate Social Responsibility
at the Micro-Level as a “New Organizational
Value” for Sustainability: Are Females More
Aligned towards It? International Journal
of Environmental Research and Public
Health, 18(4), 2165. https://doi.org/10.3390/
ijerph18042165

Alinikula, P, Latikka, J.-L., Paanajarvi, J. (2014),
Gaming for Good Changing the Game for
Corporate Sustainability, Proceedings of the
2014 Conference ICT for Sustainability. https://
doi.org/10.2991/ict4s-14.2014.29

Andoris. A. (2021), World of Warcraft (WoW)
Subscription Cost (2021 Price Guide), retrieved
from:  https://arcaneintellect.com/world-of-
-warcraft-wow-subscription-cost-price-guide/
(accessed 1 October 2021).

Apperley, T. H. (2006). Genre and game studies:
Toward a critical approach to video game gen-
res, Simulation & Gaming, 37(1), 6-23. https://
doi.org/10.1177/1046878105282278

Assenmacher, K. (2017), Crowdfunding als kom-
munale  Finanzierungsalternative  (21-33).
Wiesbaden: ~ Springer  Gabler.  https://doi.
org/10.1007/978-3-658-17153-7 (original work
published in German).

Baltezarevié, R., Ba, ltezarevié, B., Baltezarevié, V.
(2018), The video gaming industry: from play
to revenue, International Review, 3-4, 71-76.
https://doi.org/10.5937/IntRev1804071B

Battle Net (2021), World of Warcraft®: Abonnement,
retrieved from: https://eu.shop.battle.net/de-
-de/product/world-of-warcraft-subscription
(accessed 16 October 2021).

Bearwithme (2019), How to activate to get ads and
receive free lives and boosters to see them in the
candy crush saga. King, retrieved from: https://
community.king.com/en/candy-crush-saga/
discussion/269959/how-to-activate-to-get-ad-
s-and-receive-free-lives-and-boosters-to-see-
-them-in-the-candy-crush-saga (accessed 16
October 2021).

Becker, W, Ulrich, P, Nolte, M. (2017),
Crowdlending als Alternative zum Bankkredit
in KMU - eine theoretische und empirische
Standortbestimmung, ZfKE - Zeitschrift Fiir
KMU Und Entrepreneurship, 65(1-2), 93-100.
https://doi.org/10.3790/zfke.65.1-2.93 (original
work published in German).

Bedeutung Online (2021), Was sind Micro-
transactions? Bedeutung, Definition, retrieved
from: https://www.bedeutungonline.de/micro-
transactions/ (accessed 16 October 2021).

Behl, A, Dutta, P, Sheorey, P, Singh, R. K. (2020),
Examining the role of dialogic communication
and trust in donation-based crowdfunding ta-
sks using information quality perspective, The
TQM Journal. https://doi.org/10.1108/tqm-06-
2020-0139

Beier, M., Friih, S., Jager, C. (2019), Reward-based
crowdfunding as a marketing tool for es-
tablished SMEs: a multi case study, SSRN
Electronic Journal. http://dx.doi.org/10.2139/
ssrn.3338084

Belleflamme, P, Lambert, T, Schwienbacher,
A. (2014), Crowdfunding: Tapping the ri-
ght crowd, Journal of Business Venturing,
29(5), 585-609. https://doi.org/10.1016/j.
jbusvent.2013.07.003

Beltagui, A., Schmidt, T., Candi, M., Roberts, D. L.
(2019), Overcoming the monetization chal-
lenge in freemium online games, Industrial
Management & Data Systems, 119(6), 1339-
1356.  https://doi.org/10.1108/imds-08-2018-
0350

Blohm, I, Haas, P, Peters, C., Jakob, T., Leimeister,
J. M. (2016), Managing Disruptive Innovation
Through Service Systems The Case of
Crowdlending in the Banking Industry, SSRN
Electronic Journal. https://doi.org/10.2139/
ssrn.3159156

47


https://doi.org/10.1111/etap.12157
https://doi.org/10.1111/etap.12157
https://doi.org/10.3390/ijerph18042165
https://doi.org/10.3390/ijerph18042165
https://doi.org/10.2991/ict4s-14.2014.29
https://doi.org/10.2991/ict4s-14.2014.29
https://arcaneintellect.com/world-of-warcraft-wow-subscription-cost-price-guide/
https://arcaneintellect.com/world-of-warcraft-wow-subscription-cost-price-guide/
https://doi.org/10.1177/1046878105282278
https://doi.org/10.1177/1046878105282278
https://doi.org/10.1007/978-3-658-17153-7
https://doi.org/10.1007/978-3-658-17153-7
http://dx.doi.org/10.5937/IntRev1804071B
https://eu.shop.battle.net/de-de/product/world-of-warcraft-subscription
https://eu.shop.battle.net/de-de/product/world-of-warcraft-subscription
https://community.king.com/en/candy-crush-saga/discussion/269959/how-to-activate-to-get-ads-and-receive-free-lives-and-boosters-to-see-them-in-the-candy-crush-saga
https://community.king.com/en/candy-crush-saga/discussion/269959/how-to-activate-to-get-ads-and-receive-free-lives-and-boosters-to-see-them-in-the-candy-crush-saga
https://community.king.com/en/candy-crush-saga/discussion/269959/how-to-activate-to-get-ads-and-receive-free-lives-and-boosters-to-see-them-in-the-candy-crush-saga
https://community.king.com/en/candy-crush-saga/discussion/269959/how-to-activate-to-get-ads-and-receive-free-lives-and-boosters-to-see-them-in-the-candy-crush-saga
https://community.king.com/en/candy-crush-saga/discussion/269959/how-to-activate-to-get-ads-and-receive-free-lives-and-boosters-to-see-them-in-the-candy-crush-saga
https://doi.org/10.3790/zfke.65.1-2.93
https://www.bedeutungonline.de/microtransactions/
https://www.bedeutungonline.de/microtransactions/
https://doi.org/10.1108/tqm-06-2020-0139
https://doi.org/10.1108/tqm-06-2020-0139
https://dx.doi.org/10.2139/ssrn.3338084
https://dx.doi.org/10.2139/ssrn.3338084
https://doi.org/10.1016/j.jbusvent.2013.07.003
https://doi.org/10.1016/j.jbusvent.2013.07.003
https://doi.org/10.1108/imds-08-2018-0350
https://doi.org/10.1108/imds-08-2018-0350
https://doi.org/10.2139/ssrn.3159156
https://doi.org/10.2139/ssrn.3159156

Blohm, I, Zogaj, S., Bretschneider, U., Leimeister,
J. M. (2017), How to Manage Crowdsourcing
Platforms Effectively? California Management
Review,  60(2), 122-149. https://doi.
org/10.1177/0008125617738255

Bottcher, C. (2020), EA macht mit Mikro-
transaktionen dreimal so viel Geld wie mit
Spieleverkdufen, retrieved from: hittps:/
www.heise.de/news/EA-nimmt-durch-
Mikrotransaktionen-dreimal-mehr-Geld-
ein-als-durch-Spieleverkaeufe-4950605.html
(accessed 16 October 2021). (original work pu-
blished in German).

Bradley, S., Kim, C., Kim, J., Lee, 1. (2012), Toward
an evolution strategy for the digital goods bu-
siness, Management Decision, 50(2), 234-252.
https://doi.org/10.1108/00251741211203542

Bratu, S. (2018), Can Social Media Influencers Shape
Corporate Brand Reputation? Online Followers’
Trust, Value Creation, and Purchase Intentions,
Review of Contemporary Philosophy, 18, 157.
https://doi.org/10.22381/rcp18201910

Brown, T. E., Boon, E,, Pitt, L. E (2017), Seeking fun-
ding in order to sell: Crowdfunding as a mar-
keting tool, Business Horizons, 60(2), 189-195.
https://doi.org/10.1016/j.bushor.2016.11.004

Buerger, B., Mladenow, A., Strauss, C. (2017), Equity
crowdfunding market: assets and drawbacks.
Thirty Eighth International Conference on
Information Systems (ICIS), Special Interest
Group on Big Data Processing. Seoul, 1-6, re-
trieved from: http://aisel.aisnet.org/icis2017b/6
(accessed 16 October 2021).

Buttice, V., Noonan, D. (2019), Active backers, pro-
duct commercialisation and product quality
after a crowdfunding campaign: A compari-
son between first-time and repeated entrepre-
neurs, International Small Business Journal:
Researching Entrepreneurship, 38(2), 111-134.
https://doi.org/10.1177/0266242619883984

Cha, J. (2017), Crowdfunding for Video Games:
Factors that Influence the Success of and Capital
Pledged for Campaigns. International Journal
on Media Management, 19(3), 240-259. https://
doi.org/10.1080/14241277.2017.1331236

Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

Cha, J. (2019), Legitimacy of Crowdfunding, Journal
of Media Management and Entrepreneurship,
1(2), 31-47. https://doi.org/10.4018/
jmme.2019070103

Chakraborty, S., Swinney, R. (2021), Signaling
to the Crowd: Private Quality Information and
Rewards-Based Crowdfunding, Manufacturing
& Service Operations Management, 23(1), 155-
169. https://doi.org/10.1287/msom.2019.0833

Chan, C. S. R,, Parhankangas, A. (2016), Crowd-
funding Innovative Ideas: How Incremental
and Radical Innovativeness Influence Fund-
ing Outcomes, Entrepreneurship Theory
and Practice, 41(2), 237-263. https://doi.
org/10.1111/etap.12268

Cicchiello, A. E, Leone, D. (2020), Encouraging
investment in SMEs through equity-ba-
sed crowdfunding, International Journal of
Globalisation and Small Business, 11(3), 258.
https://doi.org/10.1504/ijgsb.2020.109553

Cicchiello, A. E, Kazemikhasragh, A., Monferra,
S. (2020), Gender differences in new venture
financing: evidence from equity crowdfun-
ding in Latin America, International Journal
of Emerging Markets. https://doi.org/10.1108/
ijoem-03-2020-0302

Cicchiello, A. E, Kazemikhasragh, A., Monferra,
S. (2021), In women, we trust! Exploring the
sea change in investors’ perceptions in equity
crowdfunding, Gender in Management: An
International Journal, 36(8), 930-951. https://
doi.org/lO.l 108/gm-10-2020-0309

Cismaru, D.-M., Ciochina, R. S. (2018), The role
of trust and intrinsic motivation in enhancing
participation and creativity in crowdsourcing
communities, in: Public relations and the power
of creativity (Advances in Public Relations and
Communication Management) (pp. 93-113),
Bingley: Emerald Publishing Limited. https://
doi.org/10.1108/52398-391420180000003006

Colvin, R. M., Witt, G. B., Lacey, J. (2020), Power,
perspective, and privilege: The challenge of
translating stakeholder theory from business
management to environmental and natural re-
source management, Journal of Environmental
Management, 271, 110974. https://doi.or-
g/10.1016/j,jenvman.2020.110974


https://doi.org/10.1177/0008125617738255
https://doi.org/10.1177/0008125617738255
https://www.heise.de/news/EA-nimmt-durch-Mikrotransaktionen-dreimal-mehr-Geld-ein-als-durch-Spieleverkaeufe-4950605.html
https://www.heise.de/news/EA-nimmt-durch-Mikrotransaktionen-dreimal-mehr-Geld-ein-als-durch-Spieleverkaeufe-4950605.html
https://www.heise.de/news/EA-nimmt-durch-Mikrotransaktionen-dreimal-mehr-Geld-ein-als-durch-Spieleverkaeufe-4950605.html
https://www.heise.de/news/EA-nimmt-durch-Mikrotransaktionen-dreimal-mehr-Geld-ein-als-durch-Spieleverkaeufe-4950605.html
https://doi.org/10.1108/00251741211203542
https://doi.org/10.22381/rcp18201910
https://doi.org/10.1016/j.bushor.2016.11.004
http://aisel.aisnet.org/icis2017b/6
https://doi.org/10.1177/0266242619883984
https://doi.org/10.1080/14241277.2017.1331236
https://doi.org/10.1080/14241277.2017.1331236
https://doi.org/10.4018/jmme.2019070103
https://doi.org/10.4018/jmme.2019070103
https://doi.org/10.1287/msom.2019.0833
https://doi.org/10.1111/etap.12268
https://doi.org/10.1111/etap.12268
https://doi.org/10.1108/s2398-391420180000003006
https://doi.org/10.1108/s2398-391420180000003006
https://doi.org/10.1016/j.jenvman.2020.110974
https://doi.org/10.1016/j.jenvman.2020.110974

Microtransactions in Games - An Analysis of..

Conditt, J. (2012), Steam Community Market ena-
bles buying and selling with Steam Wallet,
retrieved from: https://www.engadget.com/
2012-12-12-steam-community-market-enab-
les-buying-and-selling-with-steam-wal.html
(accessed 16 October 2021).

Corbin, J., Strauss, A. (2014), Basics of Qualitative
Research: Techniques and Procedures for
Developing Grounded Theory, retrieved from:
https://www.ebook.de/de/product/21175921/
juliet_corbin_anselm_strauss_basics_of_qu-
alitative_research_techniques_and_procedu-
res_for_developing_grounded_theory.html
(accessed 16 October 2021).

Cowden, B. J., Young, S. L. (2020), The copycat
conundrum: The double-edged sword of cro-
wdfunding, Business Horizons, 63(4), 541-551.
https://doi.org/10.1016/j.bushor.2020.03.012

Crane, B., Hartwell, C. J. (2019), Global talent ma-
nagement: A life cycle view of the interaction
between human and social capital, Journal of
World Business, 54(2), 82-92. https://doi.or-
¢/10.1016/j.jwb.2018.11.002

Creus, A., Clares-Gavilan, J., Sdnchez-Navarro, J.
(2019), What's your game? Passion and pre-
cariousness in the digital game industry from
a gameworker’s perspective, Creative Industries
Journal, 13(3), 196-213. https://doi.org/10.1080
/17510694.2019.1685302

Crisan-Mitra, C. S., Stanca, L., Dabija, D.-C. (2020),
Corporate Social Performance: An Assessment
Model on an Emerging Market, Sustainability,
12(10), 4077. https://doi.org/10.3390/
sul2104077

da Silva Batista, A. A., de Francisco, A. C. (2018),
Organizational ~ Sustainability =~ Practices:
A Study of the Firms Listed by the Corporate
Sustainability Index, Sustainability, 10(1), 226.
https://doi.org/10.3390/su10010226

Davidovici-Nora, M. (2014), Paid and free digital
business models innovations in the video game
industry, Digiworld Economic Journal, 94,
83-102.

Demchenko, O. (2019), Electronic Commerce in
the Gaming Industry. Legal Challenges and
European Perspective on Contracts thro-
ugh Electronic Means in Video Games and
Decentralized Applications, Pecs Journal of
International and European Law, 1-2, 58-68.

Dhanda, U, Shrotryia, V. K. (2020), Corporate
sustainability: the new organizational reali-
ty, Qualitative Research in Organizations and
Management: An International Journal. https://
doi.org/10.1108/qrom-01-2020-1886

Drugau-Constantin, A. (2019), Is Consumer
Cognition Reducible to Neurophysiological
Functioning? Economics, Management,
and Financial Markets, 14(1), 9. https://doi.
org/10.22381/emfm14120191

Dushnitsky, G., Fitza, M. A. (2018), Are we mis-
sing the platforms for the crowd? Comparing
investment drivers across multiple crowdfun-
ding platforms, Journal of Business Venturing
Insights, 10, €00100. https://doi.org/10.1016/j.
jbvi.2018.e00100

Eldridge, D., Nisar, T. M., Torchia, M. (2019), What
impact does equity crowdfunding have on SME
innovation and growth? An empirical study.
Small Business Economics, 56(1), 105-120. ht-
tps://doi.org/10.1007/s11187-019-00210-4

Elmer, G., Ward-Kimola, S., Burton, A. G. (2020),
Crowdfunding during COVID-19: An inter-
national comparison of online fundraising,
First Monday, 25(11). https://doi.org/10.5210/
fm.v25i11.10869

EPIC Games (2021), Overcooked. https://www.
epicgames.com/store/de/p/overcooked (acces-
sed 16 October 2021).

Estellés-Arolas, E., Gonzalez-Ladron-de-Guevara,
E (2012), Towards an integrated crowdso-
urcing definition, Journal of Information
Science,  38(2), 189-200.  https://doi.
org/10.1177/0165551512437638

Faggiolani, C. (2011), Perceived Identity: Applying
Grounded Theory in Libraries, Italian Journal
of Library, Archives, and Information Science,
2(1), 1-33. https://doi.org/10.4403/jlis.it-4592

Fandom (2021a), Arena, retrieved from: https://he-
arthstone.fandom.com/wiki/Arena  (accessed
16 October 2021).

49


https://www.engadget.com/2012-12-12-steam-community-market-enables-buying-and-selling-with-steam-wal.html
https://www.engadget.com/2012-12-12-steam-community-market-enables-buying-and-selling-with-steam-wal.html
https://www.engadget.com/2012-12-12-steam-community-market-enables-buying-and-selling-with-steam-wal.html
https://www.ebook.de/de/product/21175921/juliet_corbin_anselm_strauss_basics_of_qualitative_research_techniques_and_procedures_for_developing_grounded_theory.html
https://www.ebook.de/de/product/21175921/juliet_corbin_anselm_strauss_basics_of_qualitative_research_techniques_and_procedures_for_developing_grounded_theory.html
https://www.ebook.de/de/product/21175921/juliet_corbin_anselm_strauss_basics_of_qualitative_research_techniques_and_procedures_for_developing_grounded_theory.html
https://www.ebook.de/de/product/21175921/juliet_corbin_anselm_strauss_basics_of_qualitative_research_techniques_and_procedures_for_developing_grounded_theory.html
https://doi.org/10.1016/j.bushor.2020.03.012
https://doi.org/10.1016/j.jwb.2018.11.002
https://doi.org/10.1016/j.jwb.2018.11.002
https://doi.org/10.1080/17510694.2019.1685302
https://doi.org/10.1080/17510694.2019.1685302
https://doi.org/10.3390/su12104077
https://doi.org/10.3390/su12104077
https://doi.org/10.3390/su10010226
https://doi.org/10.1108/qrom-01-2020-1886
https://doi.org/10.1108/qrom-01-2020-1886
https://doi.org/10.22381/emfm14120191
https://doi.org/10.22381/emfm14120191
https://doi.org/10.1016/j.jbvi.2018.e00100
https://doi.org/10.1016/j.jbvi.2018.e00100
https://doi.org/10.1007/s11187-019-00210-4
https://doi.org/10.1007/s11187-019-00210-4
https://doi.org/10.5210/fm.v25i11.10869
https://doi.org/10.5210/fm.v25i11.10869
https://www.epicgames.com/store/de/p/overcooked
https://www.epicgames.com/store/de/p/overcooked
https://doi.org/10.1177/0165551512437638
https://doi.org/10.1177/0165551512437638
https://doi.org/10.4403/jlis.it-4592
https://hearthstone.fandom.com/wiki/Arena
https://hearthstone.fandom.com/wiki/Arena

50

Fandom (2021b), Advertisements, retrieved
from:  https://candycrush.fandom.com/wiki/
Advertisements (accessed 16 October 2021).

Fang, B., Zheng, Z., Ye, Q., Goes, P. B. (2019), Social
Influence and Monetization of Freemium Social
Games, Journal of Management Information
Systems, 36(3), 730-754. https://doi.org/10.108
0/07421222.2019.1628878

Feldmann, N., Gimpel, H., Kohler, M., Weinhardt,
C. (2013), Using Crowd Funding for Idea
Assessment Inside Organizations: Lessons
Learned from a Market Engineering
Perspective, 2013 International Conference on
Cloud and Green Computing (pp. 525-530).
https://doi.org/10.1109/CGC.2013.88

Fenwick, M., McCahery, J. A, Vermeulen, E.
P. M. (2017), Fintech and the Financing
of Entrepreneurs: From Crowdfunding
to Marketplace Lending. SSRN  Electronic
Journal. https://doi.org/10.2139/ssrn.2967891

Fietkiewicz, K. J., Hoffmann, C., Lins, E. (2018),
Find the perfect match: the interplay among
Facebook, YouTube and LinkedIn on cro-
wdfunding success, International Journal of
Entrepreneurship and Small Business, 33(4),
472. https://doi.org/10.1504/ijesb.2018.090332

Filler, J, Hutter, K, Kroger, N. (2021),
Crowdsourcing as a service - from pilot
projects to sustainable innovation routines,
International Journal of Project Management,
39(2), 183-195. https://doi.org/10.1016/j.ijpro-
man.2021.01.005

Gabossy, A. (2016), New Directions in
Crowdfunding, Public Finance Quarterly,
61(4), 533-544. https://ideas.repec.org/a/pfq/
journl/v61y2016i4p533-544.html (accessed 16
October 2021).

Garcia-Teruel, R. M. (2019), A legal approach to real
estate crowdfunding platforms, Computer Law
& Security Review, 35(3), 281-294. https://doi.
org/10.1016/j.clsr.2019.02.003

Ghezzi, A., Gabelloni, D., Martini, A., Natalicchio,
A. (2017), Crowdsourcing: A Review and
Suggestions for Future Research, International
Journal of Management Reviews, 20(2), 343-
363. https://doi.org/10.1111/ijmr.12135

Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

Golem.de (2021), Das kostet Eintritt!, retrieved
from: https://www.golem.de/news/hearthsto-
ne-im-test-warcraft-helden-durchgemischt-
-und-ausgespielt-1403-105141-2.html  (acces-
sed 16 October 2021). (original work published
in German).

Goodman, J. K., Paolacci, G. (2017), Crowdsourcing
Consumer Research, Journal of Consumer
Research,  44(1), 196-210.  https://doi.
org/10.1093/jcr/ucx047

Graessley, S., Horak, J., Kovacova, M., Valaskova,
K., Poliak, M. (2019), Consumer Attitudes and
Behaviors in the Technology-Driven Sharing
Economy: Motivations for Participating in
Collaborative Consumption, Journal of Self-
Governance and Management Economics, 7(1),
25. https://doi.org/10.22381/jsme7120194

Green, L. (2021), The Routledge companion to digi-
tal media and children, Milton Park: Routledge.

Grunert, M. (2021), Kritische Reflexion des
Spannungsfeldes  zwischen ~Spielern und
Mikrotransaktionen - ein empirischer Ansatz,
retrieved from: https://creativeindustries.ber-
lin/portfolio/kritische-reflexion-des-spannun-
gsfeldes-zwischen-spielern-und-mikrotransak-
tionen/ (accessed 16 October 2021). (original
work published in German).

Haas, P, Blohm, I, Leimeister, . M. (2014), An em-
pirical taxonomy of crowdfunding intermedia-
ries, International Conference on Information
Systems (ICIS), Auckland, New Zealand.

Haas, P, Blohm, 1., Leimeister, J. M. (2019), How
Do Crowdfunding Intermediaries Perform
Financial Intermediation? Mechanisms and
Archetypes, retrieved from: https://www.ale-
xandria.unisg.ch/publications/257437  (acces-
sed 16 October 2021).

Hart, C. B. (2017), The Evolution and Social Impact
of Video Game Economics, Lanham: Lexington
Books.

Hassan, L. (2016), Governments Should Play
Games, Simulation & Gaming, 48(2), 249-267.
https://doi.org/10.1177/1046878116683581


https://candycrush.fandom.com/wiki/Advertisements
https://candycrush.fandom.com/wiki/Advertisements
https://doi.org/10.1080/07421222.2019.1628878
https://doi.org/10.1080/07421222.2019.1628878
https://doi.org/10.1109/CGC.2013.88
https://doi.org/10.2139/ssrn.2967891
https://doi.org/10.1504/ijesb.2018.090332
https://doi.org/10.1016/j.ijproman.2021.01.005
https://doi.org/10.1016/j.ijproman.2021.01.005
https://ideas.repec.org/a/pfq/journl/v61y2016i4p533-544.html
https://ideas.repec.org/a/pfq/journl/v61y2016i4p533-544.html
https://doi.org/10.1016/j.clsr.2019.02.003
https://doi.org/10.1016/j.clsr.2019.02.003
https://doi.org/10.1111/ijmr.12135
https://www.golem.de/news/hearthstone-im-test-warcraft-helden-durchgemischt-und-ausgespielt-1403-105141-2.html
https://www.golem.de/news/hearthstone-im-test-warcraft-helden-durchgemischt-und-ausgespielt-1403-105141-2.html
https://www.golem.de/news/hearthstone-im-test-warcraft-helden-durchgemischt-und-ausgespielt-1403-105141-2.html
https://doi.org/10.1093/jcr/ucx047
https://doi.org/10.1093/jcr/ucx047
https://doi.org/10.22381/jsme7120194
https://www.alexandria.unisg.ch/publications/257437
https://www.alexandria.unisg.ch/publications/257437
https://doi.org/10.1177/1046878116683581

Microtransactions in Games - An Analysis of..

HearthstoneHeroes.de (2021), Hearthstone:
Arena - So lauft eine Runde ab. https://www.
hearthstoneheroes.de/hs/spielmodus-arena/
(accessed 16 October 2021). (original work pu-
blished in German).

Herrera, J., de las Heras-Rosas, C. (2020), Corporate
Social Responsibility and Human Resource
Management: Towards Sustainable Business
Organizations, Sustainability, 12(3), 841. ht-
tps://doi.org/10.3390/su12030841

Hollist, K. E. (2015), Time to be grown-ups about
video gaming: The rising eSports industry and
the need for regulation, Arizona Law Review,
57,823-847.

Hollowell, J. C., Rowland, Z., Kliestik, T., Kliestikova,
J., Dengov, V. V. (2019), Customer Loyalty in
the Sharing Economy Platforms: How Digital
Personal Reputation and Feedback Systems
Facilitate Interaction and Trust between
Strangers, Journal of Self-Governance and
Management Economics, 7(1), 13. https://doi.
org/10.22381/jsme7120192

Hornuf, L., Schwienbacher, A. (2018), Market me-
chanisms and funding dynamics in equity
crowdfunding, Journal of Corporate Finance,
50, 556-574. https://doi.org/10.1016/j.jcorp-
fin.2017.08.009

Howe, J. (2006), The rise of crowdsourcing, Wired
Magazine, 14(6), 1-4. https://www.wired.
com/2006/06/crowds/ (accessed 16 October
2021).

Huang, V., Young, M., Fiocco, A. J. (2017), The
Association Between Video Game Play and
Cognitive Function: Does Gaming Platform
Matter? Cyberpsychology, Behavior, and Social
Networking, 20(11), 689-694. https://doi.
o0rg/10.1089/cyber.2017.0241

Islam, T., Phillips, R. A. (2020), Strategies for re-
ward based crowdfunding campaigns in
video games: a context of indie game deve-
lopers in the UK, International Journal of
Technoentrepreneurship, 4(2), 105. https://doi.
org/10.1504/ijte.2020.113926

Jin, Y., Ding, C., Duan, Y., Cheng, H. K. (2020),
Click to Success? The Temporal Effects of
Facebook Likes on Crowdfunding. Journal
of the Association for Information Systems,
21(5), 1191-1213. https://doi.org/10.17705/1ja-
i5.00634

Kaufmann, D. (2020), Gaming-Markt 2020:
Jahresumsatz erneut gestiegen. https://www.
play3.de/2020/12/28/gaming-markt-2020-jah-
resumsatz-konnte-erneut-gesteigert-werden/
(accessed 16 October 2021).

Kimball, B. (2020), World of Warcraft: How Much
It Costs To Buy EVERY Expansion. https:/
screenrant.com/world-warcraft-all-expansion-
s-cost-price-buy-subscription/ (accessed 16
October 2021).

King, D. L., Delfabbro, P. H. (2018), Video Game
Monetization (e.g., ‘Loot Boxes): A Blueprint
for Practical Social Responsibility Measures,
International Journal of Mental Health
and Addiction, 17(1), 166-179. https://doi.
org/10.1007/s11469-018-0009-3

Klumpp, M. (2016), Crowdsourcing in logistics: An
evaluation scheme, in: M. Freitag, H. Kotzab,
J. Pannek J. (Eds), Dynamics in logistics.
Lecture notes in logistics (pp. 401-411), Cham:
Springer.  https://doi.org/10.1007/978-3-319-
45117-6_35

Konhdusner, P (2021), Crowdsourcing in
Sustainable Retail—a Theoretical Framework
of Success Criteria, Journal of Risk and
Financial Management, 14(2), 87. https://doi.
org/1 0.3390/jrfm 14020087

Konhdusner, P, Shang, B., Dabija, D.-C. (2021),
Application of the 4Es in Online Crowdfunding
Platforms: A Comparative Perspective of
Germany and China, Journal of Risk and
Financial Management, 14(2), 49. https://doi.
org/10.3390/jrfm14020049

Kraus, S., Richter, C., Brem, A., Cheng, C.-E, Chang,
M.-L. (2016), Strategies for reward-based cro-
wdfunding campaigns, Journal of Innovation
& Knowledge, 1(1), 13-23. DOIL 10.1016/j.
jik.2016.01.010

ol


https://www.hearthstoneheroes.de/hs/spielmodus-arena/
https://www.hearthstoneheroes.de/hs/spielmodus-arena/
https://doi.org/10.3390/su12030841
https://doi.org/10.3390/su12030841
https://doi.org/10.22381/jsme7120192
https://doi.org/10.22381/jsme7120192
https://doi.org/10.1016/j.jcorpfin.2017.08.009
https://doi.org/10.1016/j.jcorpfin.2017.08.009
https://www.wired.com/2006/06/crowds/
https://www.wired.com/2006/06/crowds/
https://doi.org/10.1089/cyber.2017.0241
https://doi.org/10.1089/cyber.2017.0241
https://doi.org/10.1504/ijte.2020.113926
https://doi.org/10.1504/ijte.2020.113926
https://doi.org/10.17705/1jais.00634
https://doi.org/10.17705/1jais.00634
https://www.play3.de/2020/12/28/gaming-markt-2020-jahresumsatz-konnte-erneut-gesteigert-werden/
https://www.play3.de/2020/12/28/gaming-markt-2020-jahresumsatz-konnte-erneut-gesteigert-werden/
https://www.play3.de/2020/12/28/gaming-markt-2020-jahresumsatz-konnte-erneut-gesteigert-werden/
https://screenrant.com/world-warcraft-all-expansions-cost-price-buy-subscription/
https://screenrant.com/world-warcraft-all-expansions-cost-price-buy-subscription/
https://screenrant.com/world-warcraft-all-expansions-cost-price-buy-subscription/
https://doi.org/10.1007/s11469-018-0009-3
https://doi.org/10.1007/s11469-018-0009-3
https://doi.org/10.1007/978-3-319-45117-6_35
https://doi.org/10.1007/978-3-319-45117-6_35
https://doi.org/10.3390/jrfm14020087
https://doi.org/10.3390/jrfm14020087
https://doi.org/10.3390/jrfm14020049
https://doi.org/10.3390/jrfm14020049

52

Kristanto, D., Aly, M. N., Suharto, B., Yuliawan, R.,
Firdaus, A. A. (2021), Are video games the best
way to stay-at-home? TIJAB (The International
Journal of Applied Business), 5(1), 51. https://
doi.org/10.20473/tijab.v5.11.2021.51-59

Kula, S. O. (2020), Manufactured Risks of Reward-
Based Crowdfunding Platforms, in: Sharing
Economy and the Impact of Collaborative
Consumption (pp. 116-136), IGI Global. ht-
tps://doi.org/10.4018/978-1-5225-9928-9.
ch007

Kumar, S. (2021), Consumer Engagement in Digital
Entertainment: A Systematic Review, in: S. Das,
S. Gochhait (Eds), Digital Entertainment (pp.
1-22). Singapore: Palgrawe Macmillan. https://
doi.org/10.1007/978-981-15-9724-4_1

Kunz, M. M., Bretschneider, U., Leimeister, J.
M. (2020), Reward-based crowdfunding,
in: T. Kollmann (Ed), Handbuch Digitale
Wirtschaft (pp. 755-787). Wiesbaden: Springer
Gabler. https://doi.org/10.1007/978-3-658-
17291-6_88-2.

Lacan, C., Desmet, P. (2017), Does the crowdfun-
ding platform matter? Risks of negative attitu-
des in two-sided markets, Journal of Consumer
Marketing,  34(6), 472-479. https://doi.
org/10.1108/jcm-03-2017-2126

Li, J. (2019), Intensifying the Reform of the Cultural
System to Promote Vigorous Development
of the Cultural Industry, in: D. Xie, Y., Chen
(Eds),  Chinese Dream and Practice in
Zhejiang - Culture. Research Series on the
Chinese Dream and Chinas Development Path
(pp. 169-210), Singapore: Springer. https://doi.
org/10.1007/978-981-13-7216-2_6

Liang, H., Renneboog, L. (2017), Corporate dona-
tions and shareholder value, Oxford Review of
Economic Policy, 33(2), 278-316. https://doi.
org/10.1093/oxrep/grx024

Léher, J. (2016), The interaction of equity crowdfun-
ding platforms and ventures: an analysis of the
preselection process, Venture Capital, 19(1-2),
51-74. https://doi.org/10.1080/13691066.2016.
1252510

Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

Lolli, D. (2018), ‘The fate of Shenmue is in your
hands now!”: Kickstarter, video games and the
financialization of crowdfunding, Convergence:
The International Journal of Research into New
Media Technologies, 25(5-6), 985-999. https://
doi.org/10.1177/1354856518780478

Makuch, E. (2018), Microtransactions, Explained:
Here's What You Need To Know, retrieved
from: https://www.gamespot.com/articles/
microtransactions-explained-heres-what-you-
-need-to/1100-6456995 (accessed 16 October
2021).

Mangiron, C. (2018), Game on! Burning issues
in game localisation, Journal of Audiovisual
Translation, 1(1), 122-138.  https://doi.
org/10.47476/jat.v1i1.48

Marchand, A., Hennig-Thurau, T. (2013), Value
Creation in the Video Game Industry:
Industry Economics, Consumer Benefits, and
Research Opportunities. Journal of Interactive
Marketing, 27(3), 141-157. https://doi.or-
¢/10.1016/j.intmar.2013.05.001

Massarczyk, E., Winzer, P, Bender, S. (2019),
Economic Evaluation of Business Models
in Video Gaming Industry from Publisher
Perspective, in: A. Liapis, G. Yannakakis,
M. Gentile, M, Ninaus (Eds), Games and
Learning Alliance. GALA 2019. Lecture Notes
in Computer Science (pp. 479-489), Cham:

Springer.  https://doi.org/10.1007/978-3-030-
34350-7_46
Massolution.  (2016), 2015CF Crowdfunding

Industry Report, retrieved from: http://reports.
crowdsourcing.org/index.php?route=product/
product&product_id=54 (accessed 16 October
2021).

Meier, A., Stormer, H. (2012), eBusiness & eCom-
merce, Berlin - Heidelberg: Springer. https://
doi.org/10.1007/978-3-642-29802-8

Meilhan, D. (2019), Customer Value Co-Creation
Behavior in the Online Platform Economy,
Journal of Self-Governance and Management
Economics, 7(1), 19. https://doi.org/10.22381/
jsme7120193


https://doi.org/10.20473/tijab.v5.i1.2021.51-59
https://doi.org/10.20473/tijab.v5.i1.2021.51-59
https://doi.org/10.4018/978-1-5225-9928-9.ch007
https://doi.org/10.4018/978-1-5225-9928-9.ch007
https://doi.org/10.4018/978-1-5225-9928-9.ch007
https://doi.org/10.1007/978-981-15-9724-4_1
https://doi.org/10.1007/978-981-15-9724-4_1
https://doi.org/10.1007/978-3-658-17291-6_88
https://doi.org/10.1007/978-3-658-17291-6_88
https://doi.org/10.1108/jcm-03-2017-2126
https://doi.org/10.1108/jcm-03-2017-2126
https://doi.org/10.1007/978-981-13-7216-2_6
https://doi.org/10.1007/978-981-13-7216-2_6
https://doi.org/10.1093/oxrep/grx024
https://doi.org/10.1093/oxrep/grx024
https://doi.org/10.1080/13691066.2016.1252510
https://doi.org/10.1080/13691066.2016.1252510
https://doi.org/10.1177/1354856518780478
https://doi.org/10.1177/1354856518780478
https://www.gamespot.com/articles/microtransactions-explained-heres-what-you-need-to/1100-6456995
https://www.gamespot.com/articles/microtransactions-explained-heres-what-you-need-to/1100-6456995
https://www.gamespot.com/articles/microtransactions-explained-heres-what-you-need-to/1100-6456995
https://doi.org/10.47476/jat.v1i1.48
https://doi.org/10.47476/jat.v1i1.48
https://doi.org/10.1016/j.intmar.2013.05.001
https://doi.org/10.1016/j.intmar.2013.05.001
https://doi.org/10.1007/978-3-030-34350-7_46
https://doi.org/10.1007/978-3-030-34350-7_46
http://reports.crowdsourcing.org/index.php?route=product/product&product_id=54
http://reports.crowdsourcing.org/index.php?route=product/product&product_id=54
http://reports.crowdsourcing.org/index.php?route=product/product&product_id=54
https://doi.org/10.1007/978-3-642-29802-8
https://doi.org/10.1007/978-3-642-29802-8
https://doi.org/10.22381/jsme7120193
https://doi.org/10.22381/jsme7120193

Microtransactions in Games - An Analysis of..

Mircicd, N. (2020), Restoring Public Trust in Digital
Platform  Operations: Machine Learning
Algorithmic = Structuring of Social Media
Content, Review of Contemporary Philosophy,
19(0), 85. https://doi.org/10.22381/rcp1920209

Mirica (Dumitrescu), C.-O. (2019), The Behavioral
Economics of Decision Making: Explaining
Consumer Choice in Terms of Neural Events,
Economics, Management, and Financial
Markets, 14(1), 16. https://doi.org/10.22381/
emfm14120192

Montag, C., Lachmann, B., Herrlich, M., Zweig, K.
(2019), Addictive Features of Social Media/
Messenger Platforms and Freemium Games
against the Background of Psychological and
Economic Theories, International Journal
of Environmental Research and Public
Health, 16(14), 2612. https://doi.org/10.3390/
ijerph16142612

Morse, J., Bowers, B.J., Charmaz, K., Clarke,
AE., Corbin, J., Por, CJ., Stern, PN. (2021),
Developing grounded theory: The second ge-
neration revisited (2" edition), Milton Park:
Routledge.

Moysidou, K., Hausberg, J. P. (2020), In crowdfun-
ding we trust: A trust-building model in len-
ding crowdfunding, Journal of Small Business
Management, 58(3), 511-543. DOI: 10.1080/00
472778.2019.1661682

Naik, N. V. (2020), An Introduction to Over-
The-Top Entertainment. India—A Perfect
Playground for This Digital Industry, in: D.
Raposo, J. Neves, J. Silva, L. Correia Castilho,
R. Dias (Eds), Advances in Design, Music and
Arts. EIMAD 2020 (pp. 229-242), Cham:
Springer.  https://doi.org/10.1007/978-3-030-
55700-3_16

Narayan, N. (2020), EA Earns Nearly 1 Billion
from Microtransactions Last Quarter, retrie-
ved from: https://europeangaming.eu/portal/
latest-news/2020/02/04/63407/ea-earns-near-
ly-1-billion-from-microtransactions-last-quar-
ter/ (accessed 16 October 2021).

Neely, E. L. (2019), Come for the Game, Stay for
the Cash Grab: The Ethics of Loot Boxes,
Microtransactions, and Freemium Games,
Games and Culture, 16(2), 228-247. https://doi.
org/10.1177/1555412019887658

Ninan, J., Mahalingam, A., Clegg, S. (2019), External
Stakeholder ~Management Strategies and
Resources in Megaprojects: An Organizational
Power Perspective, Project Management
Journal,  50(6),  625-640.  https://doi.
0org/10.1177/8756972819847045

Nojima, M. (2007), Pricing models and Motivations
for MMO play, DiGRA Conference.

Nucciarelli, A., Li, E, Fernandes, K. J., Goumagias,
N., Cabras, I, Devlin, S, Kudenko, D.
Cowling, P. (2017), From value chains to tech-
nological platforms: The effects of crowdfun-
ding in the digital game industry, Journal of
Business Research, 78, 341-352. https://doi.or-
/10.1016/.jbusres.2016.12.030

Park, B.-W., Lee, K. C. (2011), Exploring the value
of purchasing online game items, Computers in
Human Behavior, 27(6), 2178-2185. https://doi.
org/10.1016/j.chb.2011.06.013

Parker, G. G., van Alstyne, M. W,, Choudary, S. P.
(2018), Platform revolution: How networked
markets are transforming the economy-and
how to make them work for you, WW Norton
& Company, retrieved from: https://www.ebo-
ok.de/de/product/24267761/geoffrey_g_par-
ker_marshall_w_van_alstyne_sangeet_paul_
choudary_platform_revolution.html (accessed
16 October 2021).

Paxton, P, Velasco, K., Ressler, R. W. (2020),
Does Use of Emotion Increase Donations
and Volunteers for Nonprofits? American
Sociological Review, 85(6), 1051-1083. https://
doi.org/10.1177/0003122420960104

Perks, M. E. (2019), How Does Games Critique
Impact Game Design Decisions? A Case
Study of Monetization and Loot Boxes, Games
and Culture, 15(8), 1004-1025. https://doi.
0rg/10.1177/1555412019865848

Petitjean, M. (2018), What explains the success of
reward-based crowdfunding campaigns as they
unfold? Evidence from the French crowdfun-
ding platform KissKissBankBank, Finance
Research Letters, 26, 9-14. https://doi.or-
g/10.1016/.fr1.2017.11.005

53


https://doi.org/10.22381/rcp1920209
https://doi.org/10.22381/emfm14120192
https://doi.org/10.22381/emfm14120192
https://doi.org/10.3390/ijerph16142612
https://doi.org/10.3390/ijerph16142612
https://www.routledge.com/search?author=Phyllis%20Noerager%20Stern
http://dx.doi.org/10.1080/00472778.2019.1661682
http://dx.doi.org/10.1080/00472778.2019.1661682
https://doi.org/10.1007/978-3-030-55700-3_16
https://doi.org/10.1007/978-3-030-55700-3_16
https://europeangaming.eu/portal/latest-news/2020/02/04/63407/ea-earns-nearly-1-billion-from-microtransactions-last-quarter/
https://europeangaming.eu/portal/latest-news/2020/02/04/63407/ea-earns-nearly-1-billion-from-microtransactions-last-quarter/
https://europeangaming.eu/portal/latest-news/2020/02/04/63407/ea-earns-nearly-1-billion-from-microtransactions-last-quarter/
https://europeangaming.eu/portal/latest-news/2020/02/04/63407/ea-earns-nearly-1-billion-from-microtransactions-last-quarter/
https://doi.org/10.1177/1555412019887658
https://doi.org/10.1177/1555412019887658
https://doi.org/10.1177/8756972819847045
https://doi.org/10.1177/8756972819847045
https://doi.org/10.1016/j.jbusres.2016.12.030
https://doi.org/10.1016/j.jbusres.2016.12.030
https://doi.org/10.1016/j.chb.2011.06.013
https://doi.org/10.1016/j.chb.2011.06.013
https://www.ebook.de/de/product/24267761/geoffrey_g_parker_marshall_w_van_alstyne_sangeet_paul_choudary_platform_revolution.html
https://www.ebook.de/de/product/24267761/geoffrey_g_parker_marshall_w_van_alstyne_sangeet_paul_choudary_platform_revolution.html
https://www.ebook.de/de/product/24267761/geoffrey_g_parker_marshall_w_van_alstyne_sangeet_paul_choudary_platform_revolution.html
https://www.ebook.de/de/product/24267761/geoffrey_g_parker_marshall_w_van_alstyne_sangeet_paul_choudary_platform_revolution.html
https://doi.org/10.1177/0003122420960104
https://doi.org/10.1177/0003122420960104
https://doi.org/10.1177/1555412019865848
https://doi.org/10.1177/1555412019865848
https://doi.org/10.1016/j.frl.2017.11.005
https://doi.org/10.1016/j.frl.2017.11.005

54

Pierrakis, Y. (2019), Peer-to-peer lending
to businesses: Investors  characteristics,
investment criteria and motivation, The
International Journal of Entrepreneurship
and Innovation, 20(4), 239-251. https://doi.
org/10.1177/1465750319842528

Planells, A. J. (2015), Video games and the cro-
wdfunding ideology: From the gamer-
-buyer to the prosumer-investor, Journal of
Consumer Culture, 17(3), 620-638. https://doi.
org/10.1177/1469540515611200

Poetz, M. K., Schreier, M. (2012), The value of
crowdsourcing: can users really compete
with professionals in generating new pro-
duct ideas? Journal of Product Innovation
Management, 29(2), 245-256. DOL: 10.1111/j.
1540-5885.2011.00893.x

Popescu G. H., Ciurlau, E C. (2019), Making
Decisions in Collaborative Consumption:
Digital Trust and Reputation Systems in the
Sharing Economy, Journal of Self-Governance
and Management Economics, 7(1), 7. https://
doi.org/10.22381/jsme7120191

Pyae, A, Zaw, H. H., Khine, M. T. (2018),
Understanding the impact of cultural con-
tents in digital games on players’ engagement,
enjoyment, and motivation in gameplay,
Proceedings of the 30th Australian Conference
on Computer-Human Interaction. https://doi.
org/10.1145/3292147.3292192

Raab, M., Schlauderer, S., Overhage, S., Friedrich,
T. (2020), More than a feeling: Investigating
the contagious effect of facial emotional
expressions on investment decisions in re-
ward-based crowdfunding, Decision Support
Systems, 135, 113326. https://doi.org/10.1016/j.
dss.2020.113326

Reis, S., Reis, L. P, Lau, N. (2019), Player Engagement
Enhancement with Video Games, in: A. Rocha,
H. Adeli, L. Reis, S. Costanzo (Eds), Advances
in Intelligent Systems and Computing (pp. 263-
272), Cham: Springer International Publishing.
https://doi.org/10.1007/978-3-030-16184-2_26

Rifkin, J. (2019), Smart Europe, European
Investment Bank, retrieved from: https://doi.
0rg/10.2867/73601 (accessed 16 October 2020).

Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

Rijanto, A. (2018), Donation-based crowdfun-
ding as corporate social responsibility ac-
tivities and financing, Journal of General
Management, 43(2), 79-88. https://doi.
0rg/10.1177/0306307017748125

Roma, P, Gal-Or, E., Chen, R. R. (2018), Reward-
based crowdfunding campaigns: informational
value and access to venture capital. Information
Systems Research, 29(3), 679-697.

Roos, G. (2017), Knowledge management, in-
tellectual capital, structural holes, economic
complexity and national prosperity, Journal of
Intellectual Capital, 18(4), 745-770. https://doi.
org/10.1108/jic-07-2016-0072

Rossi, A., Vismara, S. (2017), What do crowdfun-
ding platforms do? A comparison between
investment-based  platforms in  Europe,
Eurasian Business Review, 8(1), 93-118. https://
doi.org/10.1007/s40821-017-0092-6

Rossolini, M., Pedrazzoli, A., Ronconi, A. (2021),
Greening crowdfunding campaigns: an inve-
stigation of message framing and effective
communication strategies for funding success,
International Journal of Bank Marketing. ht-
tps://doi.org/10.1108/ijbm-01-2021-0039

Salido-Andres, N., Rey-Garcia, M., Alvarez-
Gonzalez, L. I, Vazquez-Casielles, R.
(2020), Mapping the Field of Donation-
Based Crowdfunding for Charitable Causes:
Systematic Review and Conceptual Framework,
Voluntas: International Journal of Voluntary
and Nonprofit Organizations, 32(2), 288-302.
https://doi.org/10.1007/s11266-020-00213-w

Saluzzo, E M., Alegre, 1. (2021), Supporting entre-
preneurs: The role of third-party endorsement
in crowdfunding platforms, Technological
Forecasting and Social Change, 162, 120402.
https://doi.org/10.1016/j.techfore.2020.120402

Sanchis-Pedregosa, C., Berenguer, E. Albort-
Morant, G., Sanz, J. A. (2020), Guaranteed
Crowdlending Loans: A Tool for Entrepreneurial
Finance Ecosystem Sustainability, Amfiteatru
Economic, 22(55), 775-791.  https://doi.
org/10.24818/ea/2020/55/775 .

Sayedi, A., Baghaie, M. (2017), Crowdfunding as
a Marketing Tool, SSRN Electronic Journal. ht-
tps://doi.org/10.2139/ssrn.2938183


https://doi.org/10.1177/1465750319842528
https://doi.org/10.1177/1465750319842528
https://doi.org/10.1177/1469540515611200
https://doi.org/10.1177/1469540515611200
http://dx.doi.org/10.1111/j.1540-5885.2011.00893.x
http://dx.doi.org/10.1111/j.1540-5885.2011.00893.x
https://doi.org/10.22381/jsme7120191
https://doi.org/10.22381/jsme7120191
https://doi.org/10.1145/3292147.3292192
https://doi.org/10.1145/3292147.3292192
https://doi.org/10.1016/j.dss.2020.113326
https://doi.org/10.1016/j.dss.2020.113326
https://doi.org/10.1007/978-3-030-16184-2_26
https://doi.org/10.2867/73601
https://doi.org/10.2867/73601
https://doi.org/10.1177/0306307017748125
https://doi.org/10.1177/0306307017748125
https://doi.org/10.1108/jic-07-2016-0072
https://doi.org/10.1108/jic-07-2016-0072
https://doi.org/10.1007/s40821-017-0092-6
https://doi.org/10.1007/s40821-017-0092-6
https://doi.org/10.1108/ijbm-01-2021-0039
https://doi.org/10.1108/ijbm-01-2021-0039
https://doi.org/10.1007/s11266-020-00213-w
https://doi.org/10.1016/j.techfore.2020.120402
https://doi.org/10.24818/ea/2020/55/775
https://doi.org/10.24818/ea/2020/55/775
https://doi.org/10.2139/ssrn.2938183
https://doi.org/10.2139/ssrn.2938183

Microtransactions in Games - An Analysis of..

Scataglini, M., Ventresca, M. J. (2019), Funding
the UN Sustainable Development Goals:
Lessons from Donation-Based Crowdfunding
Platforms, SSRN Electronic Journal. https://doi.
org/10.2139/ssrn.3328731

Seghezzi, A., Mangiaracina, R. (2021), Investigating
multi-parcel crowdsourcing logistics for B2C
e-commerce last-mile deliveries, International
Journal of Logistics Research and Applications,
1-18. https://doi.org/10.1080/13675567.2021.1
882411

Shaheer, I. (2021), The nexus of video games and
heritage attractions. Current Issues in Tourism,
1-5. https://doi.org/10.1080/13683500.2021.19
15254

Shneor, R, Mrzygléd, U., Adamska-Mieruszewska,
J.» Fornalska-Skurczynska, A. (2021), The role
of social trust in reward crowdfunding campa-
igns’ design and success, Electronic Markets.
https://doi.org/10.1007/s12525-021-00456-5

Sihi, D. (2018), Friending and Funding Through
Facebook, in: Advances in Electronic
Government, Digital Divide, and Regional
Development (pp. 256-283), IGI Global. https://
doi.org/10.4018/978-1-5225-5966-5.ch014

Smith, A. N. (2014), The backer-developer con-
nection: Exploring crowdfunding’s influen-
ce on video game production, New Media
& Society, 17(2), 198-214. https://doi.
org/10.1177/1461444814558910

Sony (2021), Overcooked. https://store.playstation.
com/en-gb/product/EP4064-CUSA05399_00-
OVERCOOKEDO000000 (accessed 16 October
2021).

Sroufe, R. (2017), Integration and organizatio-
nal change towards sustainability. Journal of
Cleaner Production, 162, 315-329. https://doi.
0rg/10.1016/j.jclepro.2017.05.180

Stahl, G. K,, Brewster, C. J., Collings, D. G., Hajro,
A. (2020), Enhancing the role of human reso-
urce management in corporate sustainability
and social responsibility: A multi-stakeholder,
multidimensional approach to HRM, Human
Resource Management Review, 30(3), 100708.
https://doi.org/10.1016/j.hrmr.2019.100708

Stallkamp, M., Schotter, A. P. J. (2019), Platforms
without borders? The international strategies of
digital platform firms, Global Strategy Journal,
11(1), 58-80. https://doi.org/10.1002/gsj.1336

Steam (2021a), Overcooked, retrieved from: ht-
tps://store.steampowered.com/app/448510/
Overcooked/ (accessed 16 October 2021).

Steam (2021b), Community Market FAQ. https://
support.steampowered.com/kb_article.php?re-
f=6088-udxm-7214 (accessed 16 October
2021).

Styhre, A., Remneland-Wikhamn, B. (2021), The vi-
deo game as agencement and the image of new
gaming experiences: The work of indie video
game developers, Culture and Organization,
1-14. https://doi.org/10.1080/14759551.2021.1
919893

Szopik-Depczynska, K., Kedzierska-Szczepaniak,
A., Szczepaniak, K. (2020), Application of cro-
wdfunding to video game projects financing,
Procedia Computer Science, 176, 2714-2724.
https://doi.org/10.1016/j.procs.2020.09.289

Taeuscher, K., Bouncken, R., Pesch, R. (2021),
Gaining Legitimacy by Being Different:
Optimal Distinctiveness in Crowdfunding
Platforms, Academy of Management Journal,
64(1), 149-179. https://doi.org/10.5465/
amj.2018.0620

Tuo, G., Feng, Y., Sarpong, S. (2019), A configuratio-
nal model of reward-based crowdfunding pro-
ject characteristics and operational approaches
to delivery performance, Decision Support
Systems, 120, 60-71. https://doi.org/10.1016/j.
dss.2019.03.013

Wachs, J., Vedres, B. (2021), Does crowdfunding
really foster innovation? Evidence from the bo-
ard game industry, Technological Forecasting
and Social Change, 168, 120747. https://doi.or-
g/10.1016/j.techfore.2021.120747

Wang, K., Nickerson, J., Sakamoto, Y. (2018),
Crowdsourced idea generation: The effect of
exposure to an original idea, Creativity and
Innovation Management, 27(2), 196-208. ht-
tps://doi.org/10.1111/caim.12264

55


https://doi.org/10.2139/ssrn.3328731
https://doi.org/10.2139/ssrn.3328731
https://doi.org/10.1080/13675567.2021.1882411
https://doi.org/10.1080/13675567.2021.1882411
https://doi.org/10.1080/13683500.2021.1915254
https://doi.org/10.1080/13683500.2021.1915254
https://doi.org/10.1007/s12525-021-00456-5
https://doi.org/10.4018/978-1-5225-5966-5.ch014
https://doi.org/10.4018/978-1-5225-5966-5.ch014
https://doi.org/10.1177/1461444814558910
https://doi.org/10.1177/1461444814558910
https://store.playstation.com/en-gb/product/EP4064-CUSA05399_00-OVERCOOKED000000
https://store.playstation.com/en-gb/product/EP4064-CUSA05399_00-OVERCOOKED000000
https://store.playstation.com/en-gb/product/EP4064-CUSA05399_00-OVERCOOKED000000
https://doi.org/10.1016/j.jclepro.2017.05.180
https://doi.org/10.1016/j.jclepro.2017.05.180
https://doi.org/10.1016/j.hrmr.2019.100708
https://doi.org/10.1002/gsj.1336
https://store.steampowered.com/app/448510/Overcooked/
https://store.steampowered.com/app/448510/Overcooked/
https://store.steampowered.com/app/448510/Overcooked/
https://support.steampowered.com/kb_article.php?ref=6088-udxm-7214
https://support.steampowered.com/kb_article.php?ref=6088-udxm-7214
https://support.steampowered.com/kb_article.php?ref=6088-udxm-7214
https://doi.org/10.1080/14759551.2021.1919893
https://doi.org/10.1080/14759551.2021.1919893
https://doi.org/10.1016/j.procs.2020.09.289
https://doi.org/10.5465/amj.2018.0620
https://doi.org/10.5465/amj.2018.0620
https://doi.org/10.1016/j.dss.2019.03.013
https://doi.org/10.1016/j.dss.2019.03.013
https://doi.org/10.1016/j.techfore.2021.120747
https://doi.org/10.1016/j.techfore.2021.120747
https://doi.org/10.1111/caim.12264
https://doi.org/10.1111/caim.12264

56

Wardaszko, M., Meijer, S. A., Lukosch, H. K,

Kanegae, H. Kriz, W. C, Grzybowska-
Brzeziniska, M. (2021), Simulation gaming thro-
ugh times and disciplines, 50" International
Simulation ~and  Gaming  Association
Conference, ISAGA 2019, Warsaw, Poland,
August 26-30, 2019, revised selected papers.

Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

Yang, W, Yang, G., Huang, T, Chen, L., Liu, Y.

E. (2018), Whales, Dolphins, or Minnows?
Towards the Player Clustering in Free Online
Games Based on Purchasing Behavior via Data
Mining Technique, 2018 IEEE International
Conference on Big Data (Big Data). https://doi.
org/10.1109/bigdata.2018.8622067

Springer. Young, C. J. (2018), Game Changers: Everyday

Gamemakers and the Development of the
Video Game Industry.

Zhang, Y, Tan, C. D,, Sun, J., Yang, Z. (2020), Why
do people patronize donation-based crowd-
funding platforms? An activity perspec-
tive of critical success factors, Computers in
Human Behavior, 112, 106470. https://doi.
0rg/10.1016/j.chb.2020.106470

Wazny, K. (2017), Crowdsourcings ten years in:
A review, Journal of Global Health, 7(2), 1-13.
https://doi.org/10.7189/jogh.07.020601

Xu, E, Guo, X, Xiao, G., Zhang, E (2020),
Crowdfunding Strategy with Word-of-Mouth
Communication, SSRN Electronic Journal. ht-
tps://doi.org/10.2139/ssrn.3707839

Yang, J., Li, Y., Calic, G., Shevchenko, A. (2020),
How multimedia shape crowdfunding out-
comes: The overshadowing effect of images
and videos on text in campaign information,
Journal of Business Research, 117, 6-18. https://
doi.org/10.1016/j.jbusres.2020.05.008

Peter Konhdusner combines practical input in his academic work as he is able to include his
experience of over 20 years of entrepreneurship and management in multinational companies.
Specialising in leadership, HR management, business strategy, marketing, and information lo-
gistics, he also acts as a business advisor and consultant. Konhédusner lives and works in Berlin.
https://orcid.org/0000-0001-6717-1304.

Sharon-Maria Semmerau, M.Sc., completed her studies of business informatics at HTW
Berlin. Her specialisations include business development and analytics, entrepreneurship, as
well as data science. Besides her academic work, Semmerau works as a consultant for SMEs
and lives in Berlin. https://orcid.org/0000-0002-9760-9693.

Marlon Grunert, B.A., completed his business communication studies at bbw Hochschule in
Berlin. His fields of expertise include business management, monetisation and digital enter-
tainment. He is now engaged in master’s degree studies of media and digital journalism, while
working for a nationwide TV station and living in Berlin. https://orcid.org/0000-0002-2413-
3508.


https://doi.org/10.7189/jogh.07.020601
https://doi.org/10.2139/ssrn.3707839
https://doi.org/10.2139/ssrn.3707839
https://doi.org/10.1016/j.jbusres.2020.05.008
https://doi.org/10.1016/j.jbusres.2020.05.008
https://doi.org/10.1109/bigdata.2018.8622067
https://doi.org/10.1109/bigdata.2018.8622067
https://doi.org/10.1016/j.chb.2020.106470
https://doi.org/10.1016/j.chb.2020.106470
https://orcid.org/0000-0002-9760-9693

57

Microtransactions in Games - An Analysis of..

Appendix

D06lu
Azal21RYDSEBIRY

A P, sduy
/UeIDIA-JO-DUIOM/3D" LI W//: SNy

uonduosans

21 eq-doys nay/:sdny
1wy yESOBOE yel-0T-1 T 1q-1
2 4 Te1saured:

127092
-T2'€0'vZ Pweyal

(9dHONIW) awes

90TO992LPZ0T86I2L100 /by (A0 UaZUBID Buiheld-o10d
“JUBLIUELIBIIR-PIRZZIC /A0 BIeNb SN0} ap//:SANY auyo a121y.) dlwapued auluo Jakeidninin yesrem
wooprezzya Mmww//:Sdny uans wue) Buoy Je110Q SN UoNIW T 03 NP ‘aAnUBdUI SE HIB od Alanisse sak 00z vsn ‘aun WBwUreIBS prezZIg J0 plom
a1epdn-0z0z-19edwi-fe1oosnoedw
" awebion dny
O/SI-UIM-HOM/UB) weblon isduy TTE0'2T
“TT°80°TZ ‘auweyaun
$S019-PaI-8U1-10}-000 ‘(ueder jureuns)) ssoi
awebion pai 01 anp saseyoind
JUoReUSPUSdS-6T-PROD-INZ UBIS UreLad Woy 5600T
P 12'20'€2-T2'90°S2
spu eweyawn ‘oiwspued (vEOW)! SoWeD 10|
@B J0”anbea )/ biM/ WD WopLE) spuabayoanbeal//:Say| BN Wia) wnipaw JElloa SN 000°29T 01 anp saseyoind eUBIE B1NEq /P11 SBUIPIOH U931 spuabaq
/9P-0p/Wi00"spUaBaYOaNBEal BU//:SANY | IUSNS Wis) Wnipaw JBII0Q SN UOIIIA 2| UNS UIe1iad Woy %600T 2d| auiuo sakeidnini feid z 90y 6002 VSN ‘sepebuy $07/'VOD "ol SBWeS 1014 J0 anbea
Jamsue
/
02X Jdcte
6152 VEN/IM/LIOD WOpUE) Zequy/:sdiy auwapued au 01 anp 0z
i jeids/op Aew o pua |In 0z ludy|  SOI ‘PIOIPUY ‘YoIMS
6TZ-2qU/T68Y YT /IRIdS/ap [eqOIBSIBWRE M/ Sy WOy SUOHIBSUBNOIIW|  OPUBIBUIN'OIE XOaX uonepnuwis! sida0u0D 0z
[6TZ_VEN/OLET ans wia) Buo) uonewwou ou 109 | 'auO X0aX 'v/ESd ‘Od Ireaiviseg sok 8102 wSn ‘omenon [ensiA / suods iz, puaky| pue 61) >z van
sueipiens
-G-O[RU/ETTTL/I91dS/ap fecolbs1auwrel mww//:sdny wsioel 1surebe
9vzyegz-wsioel 6T AINnC pue 6T aun
uBy- p-1adojanap| usaMIaq SuBIpIEND
ey wu S OfeH Jo anuanal,
SuonoesuenoIIL SKX sausnpu sueipiens
eu/dyop Yoo ans wia) Buo) uonewuoul ou| o Spasdoid A19IUT| SBLBS X0aX ‘BUO X0aX 191004 sak (2uo x0ax) ST0Z VSN ‘PUOWIP3Y | EVE /SOIPMS JOSOIIN puasy S ofeH
Zuo
ndwapaypeaa” PaX/1IM/aP/WOD- WopUE) PeapPal//:sdny
JOIIBF-BT-PNOO-OF-aNUMaI-DWED
X Pl auiu
-0Ine-yau1-pULIB/ LoD UBI S /SNy
200000NOLLINIATH-00 6TS80VSNO onwapued ay) 0}
-500T P anp 0z A= Jo pua |1 (epeIS 86009 obaiq suiuo
0z |udy woy anuanal *0d) 6T0Z¢i(2u0 UeS SaWes 1eIs}o0y /2 uondwapay
:sduy Juzne W) Buoy ou SWEO-U WOy 96 G| BUO XOEX '¥Sd 'Od| aInuspy-uonoy sok X0aX ‘pSdl) 8T0Z. vsn ‘obaiq ues /sawes I3y puaky| peaq poy
A0y YaUL PUEID/BiIM/ap/WO " Wopuey e1B//:sdny
WO UOUIRISYO01 MW/ SN
JWNY66225-SO|UR1SOM-BUIUO
dny
J1121-6T-PNO-O1-ANUMAI-BUIED
Jo-g Pl 5- uwapued auy 0}
-0INe-Yayi-pueIB /oo uby @np 0z Ae jo pua |In (2d) sT0Zéi(3u0!
BUIUO0INY YOUL ™ PUEID/MIM/3P/WOd  Wwopuey €16/ sdiy 02 ludy woy snuana X S8UBS/AUO/O9E|  19100US-UoSIad 00 "vSdf) ¥1024709€ UNON e1$400Y
BUIUOV.LD/WIOD" SAURBIRISH D01 MMM/ SANY JUNa uua) Buoj uoewLOUl OU BWRD-U| WOy % § XO8X ‘S/v/ESd ‘Od. -paIYL ‘UoNOY sk X0qX ‘€Sd) ETOZ. PpueooS ‘'YBINqUIPT /SWED 1815500y pugAy| BUIUO /S VIO
se0inos Aieys 0 20Kl Junowe uoneuod @snes uoneuoq wiopeld ENE) Burond (4ounen (In3) eseajad JeienbpeaH 1adojanaq/iausiiand SUIUG/AUIO swes

sBuipul{ yainasay ‘g1 3|qoL



Forum Scientioe Oeconomia e Volume 9 (2021) « No. 4

58

uonniogo|a umg :8d1nos

siauenbpeay/sopms

ualjem-1ap-UspIeY

rz-kew
yo-Bull uipered 00:€2-00'6T 8T02'50'vZ
3G ep=Bule/z0 SuieyaWI ‘UONEPUNO-|
pd uipered -USIM-B-DNEI..
30~ 8p=bule/0e/W0d"suipefed mww//:Sdiy au1 01 anp saseyaind
wopuey Swoiui sweb|  YoWMS opuSIIN 121004
Jw0o"suipered mww/:sdiy e Wia) oys uonewuOuI 0u U1 URRLED J0 %00T| ‘PSd ‘AUO XOUX Dd | -UoSIad-siid fed z 22y 8102 vsn ‘enareydiy sopis zay 1H aujuo suipeed
112 0-101 U P umousun ‘aurejwn
UO-> v/:sdny “(fem panun .
uipasulf UoNI[EOD 0JBH 2MIND
BUIUO aIL RIS BiIM/3P/ LD WOpLE| 0lS//:SdNy dog) suonesiuebio
T diou o T (oumianan om 01 anp (oow) swes sopms
owebose J:sdny Ui eupaboy) | saseyaind wen auweb, BUNuO akeidIN ondAipuswurenaII auiuo
U0~ webon (umouiun e1j0q SN 000°0ET U1 UReLaD JO 9%00T|  Sd 'SUO X0aX ‘Od Ainssen feid z 20y otoz VSN 'sors so1 PLOM 109p9d auiuo J91L IBIS
RUEL-10}-HOE T-UBY-BI0WI-SS I JBIUIMIBaU-PUE umouuN BurEjwn
U0~ (ke powun »
pi uipaxuly 1200 013H 2INMIND
dod)) suorresiuebio (OdHONIN) awes
diay-pr yoind (auiuo om1 03 anp Buike|d-a0d soipms
webon oiL KIS uim sayiaboy)  saseyaind wan swed BuIuo Jakeidnini ondAipuswurenaiul
webose (umousiun aureyaLun) 181100 SN 000°0ET U1 URRLBD J0 %00T|  Sd ‘BUO X0aX ‘Dd Aianssen fed z 22y 10z vsn ‘soe so1 PHOM 103p13d Ja1UIMIBAN
prem
orsAoR MW/ Sdy
/S99ZYET-UalRNSNE
y-uspuad: 1iop- -1 1oud: 0202'T0'T€- 0202 TO'ET
\-J0-1[e0/op" SoueBod ‘owreyown ‘Galeg
(6102) 2rRpRM | 19211Q) sauyysnq
WBPOI:AING 0 IIED /M /WI0D" WopUEY AINpJolea;/:sdny UIfeNSNE JO SWNON srepem
-Aanpjo o1 anp saseyaind wapon
anpy SWUaN® Wie) wnipaw|  Jellog SN Lol 9'T abexed JO %600T  ¥Sd '2UO X0aX ‘Od 12100ys-063 sak 6102 wsn ‘seppbuy so1 | prem puaAy :Ana 40 11D
Ao=urewiopanseuibuog 1au
upaulf
siesauab
t umowsiun :aweyawn
/L0VYZZT-PIIO-1e M-UBPUSS /SMN/L962Y “GIN PIUD 1)
s "payng Jubreduwed aonsiwoly,
{ue)-j0-plioMm/ap o1 anp saseyoind 098 X0
/S1UeY{o-pHOM/EP oww-uBWI//:SdNY SWBIGIS PUE| ‘S/X SAUAS XO0X ‘U0 | (OWW) SweD
P/ (umousjun 12100 SN 008'v8| 3Bexoed WaY JO 9600T| X0AX 'SSd 'vSd Od | 3UNUO Aeid ¢ 20y otoz SdAD "e1s0oIN U SHUBL JO PLIOM.
10202
Uy uowasod
(2314 BUWEE/BYIW/ 0D WOPUE) OpUBIUILY/: SANY umouun :aLeyaLIN
[sLX 0%40d/ap " Piimaxjod ‘suonesiuebio.
ap=lu¢/siierap 1a13Y1p 0} 3P 0202 “aut
1594-09 uowaxod, Sv3Hd INVO ‘onue|
uowasod 1o (saseyOINd 19301). swes JopualuIN *Auedwod
P/ (umounun fel10g SN uonw g swoid woy UoNI § SO ‘Proipuy. poseq-uonesol fed z 901 oT0Z ueder ‘myepoAiyo Uowxod UL suiuo 09 uowssiod
90TP99ZaLPZOTEEIZ1209Y /DY
UBLIUIRBIUG-PIEZZIG/A/WOD B renbSINo) ap//:Sdiy
1LyYZ6TT-yue3iojsddy
~I91B. - 1EBPEU - ILO-UMS-PISH/SMAN/TISIS
210 S-0UOISULIEH/2P" PAYNG MWW /:Scy
1wz
TYTSOT-E0VT D ISy 9TV0'¥Z-9T VO'ST
wajob ‘aweyBW ‘HMM
woprey ©018np aseyoind upis (901) swes
ap-ap, Swane wie) wnipaw 10U RSO © WOY % 00T|  SO! ‘PIOIPUY ‘Od preD BuipeiL sak vioz vsn ‘auni aujuo uo;

sfuipulq yainasay "(panunuoa) g| ajqoL




