
神戸大学・経営学研究科・特命准教授

科学研究費助成事業　　研究成果報告書

様　式　Ｃ－１９、Ｆ－１９－１、Ｚ－１９ （共通）

機関番号：

研究種目：

課題番号：

研究課題名（和文）

研究代表者

研究課題名（英文）

交付決定額（研究期間全体）：（直接経費）

１４５０１

基盤研究(B)（一般）

2017～2015

Exploring Crowdfunding Potential for Promoting Regional Small Businesses in 
Japan

Exploring Crowdfunding Potential for Promoting Regional Small Businesses in 
Japan

４０５１２９７６研究者番号：

ＡＤＨＩＫＡＲＹ　Ｂ．Ｋ．（ADHIKARY, Bishnu Kumar）

研究期間：

１５Ｈ０３３７８

平成 年 月 日現在３０   ６   ５

円     3,300,000

研究成果の概要（和文）：　ミュージック・セキュリティズというクラウドファンディング・プラットフォーム
と、そこから支援を受けた企業であるSABARに着目しながら、西欧諸国とは若干異なる日本のクラウドファンデ
ィングのアプローチを考察した。さらに、バングラデシュを事例として、発展途上国の中小企業の資金ニーズに
対する日本のクラウドファンディングアプローチの適合性を検討した。クラウドファンディングの概念等を広範
囲に見直し、今後の研究の方向性や教訓を提示した。学会や学術論文で研究成果を発信し、2018年6月には書籍
をSpringer社より出版する。本研究は、クラウドファンディングの手法に関心のある方々にとって参考になるで
あろう。

研究成果の概要（英文）：We have examined Japan’s crowdfunding approach, which is somewhat different
 from that of the Western countries, by highlighting a specific crowdfunding platform (Music 
Securities) and a crowdfund-backed firm (SABAR restaurant). Further, we have explored the 
suitability of Japan’s crowdfunding approach for addressing the financial needs of SMEs in 
developing countries, using Bangladesh as a case. Besides, we have extensively reviewed concepts, 
types, models, growth, theories and patterns of crowdfunding, and outlined some future research 
directions. Moreover, we have provided some lessons on crowdfunding. We have disseminated our 
research results in academic conferences and articles. Most importantly, we have written a book on 
Crowdfunding: Lessons from Japan’s Approach. Springer will publish this book in June 2018. As a 
whole, our research will benefit novices, academics, researchers, and policymakers interested in 
crowdfunding technology.

研究分野： Entrepreneurial Finance
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１． 研究開始当初の背景 
It is no secret that small businesses 
face severe problem in obtaining necessary 
funds from the traditional sources of 
finance such as commercial banks and stock 
markets because they lack sufficient 
assets that can be pledged as collaterals. 
Besides, firms like sake brewery require 
relatively long time to produce good sake 
which does not match with the traditional 
lending strategy of the banks. Likewise, 
music companies and software firms usually 
have higher uncertainties, and they do not 
qualify for bank financing. To address 
this problem, of late, “crowdfunding” 
(also known as “crowd financing” or 
“crowd-sourced capital”) has been 
appeared to be a popular approach to 
financing the startups and small firms in 
a number of developed countries, including 
Netherland, France, Germany, Australia, 
Canada, Japan, UK and the USA. 
Crowdfunding can be defined as a practice 
of funding a startup or a small firm by 
raising small amounts of money from a large 
number of people utilizing online social 
media such as Facebook, Twitter, LinkedIn 
and other specialized blogs. This new form 
of financial technology has emerged in the 
wake of 2008 financial meltdown in 
response to the increased difficulties 
faced by the small business entrepreneurs 
in obtaining funds from the traditional 
banking system. The uniqueness of 
crowdfunding is that it provides an 
opportunity to the crowd to be more closely 
involved with the entrepreneur’s firm 
either as an active investor or a consumer 
or the both. Furthermore, it reduces 
transaction costs in intermediating 
finance and provides more freedom to the 
entrepreneurs to the use of funds. Over a 
span of six years, crowdfunding had grown 
substantially across the developed world 
from $0.53 billion in 2009 to $5.1 billion 
in 2013, a 557% growth rate in crowdfunding 
platforms against the base year 
2007(Figures 1 and 2) (massolution.com, 
2013). 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
This spectacular growth rate in 
crowdfunding has received our attention to 
researching this issue in the context of 
Japan. As crowdfunding is a new model of 
finance, we plan to study its concepts, 
models, trends and patterns, and the role 
of social networks including local banks, 
local governments and venture capitalists 
in promoting local entrepreneurship or 
regional development in Japan. We have 
been further motivated to conduct the 
study in this area because recently, the 
Prime Minister, Shinzo Abe, and his 
Cabinet Office have considered 
crowdfunding ecosystem as one of the 
strategies to promote regional startups 
and small businesses in Japan. This 
research expects to be a pioneering one in 
Japan. 
 
 
２．研究の目的 
(1) To understand crowdfunding business 
models and strategy for promoting 
regional small businesses in Japan 

(2) To explore the role of social networks 
including local banks and local 
governments that can help build a 
strong crowdfunding ecosystem in 
Japan 

(3) To investigate the screening and 
monitoring activities performed by 
the crowdfunding platforms(CFPs) to 
reduce investors’ moral hazards 

(4) To assess the role of venture 
capitalists (VCs), if incorporated in 
crowdfunding, in increasing the 
monitoring efficiency of the CFPs and 
promoting regional small businesses 
in Japan, and 

(5) To develop a database of the 
crowdfunding backed small business 
firms in Japan to assist policy-making 
institutions in designing a suitable 
crowdfunding ecosystem. 

 

Source: Adapted by authors from Massolution.com (2013) 

 

Figure 2: No. and Growth of CFPs 

Figure 1: Size and Growth of CF Industry 

 



 
３． 研究の方法 
This is exploratory research. We reviewed 
theories, and extant literature and 
hand-collected information through 
questionnaire. Briefly, we carried out the 
research objectives in the following ways. 
 
1. Underpinned theories of 
institutional and behavioral 
finance and related them to 
crowdfunding 
2. Reviewed extant literature of 
crowdfunding 
3. Assessed macroeconomic variables 
and financial regulations that 
may have an impact on the 
performance of crowdfunding 
industry in Japan 
4. Examined trends and patterns of 
crowdfunding around the globe 
5. Designed questionnaires and 
hand-collect information from 
the crowdfunding platforms, 
crowdfunding backed companies, 
local banks, local governments, 
and venture capital firms. 
6. Attended seminars and 
conferences.  
7. Conducted analysis based on 
secondary and hand-collected 
information using sophisticated 
statistical tools and models 

 
 
４． 研究成果 
Crowdfunding is a new concept in 
market-based finance, just came up after 
the US subprime mortgage crisis. We found 
that crowdfunding in Japan is 
proliferating although it is in an infant 
stage. We revealed that crowdfund-backed 
firms have an average performance 
regarding return on investment. We also 
revealed that the incorporation of local 
banks, local governments, and venture 
capitalist in the crowdfunding model could 
create a new type of relationship and 
convoy style of financing in Japan. We 
expect that crowdfunding will fill the gap 
left between microcredit and venture 
capitalists, and it would not contradict 
with the venture capitalists. We further 
found that Japan’s crowdfunding model 
tends to be long-term and 
relationship-oriented which is somewhat 
different from the crowdfunding models 
used in the USA and European countries. 
Moreover, we explored the suitability of 
Japan’s crowdfunding approach for 
addressing the financial needs of SMEs in 
developing countries, using Bangladesh as 

a representative case. Moreover, we wrote 
a case on Sabar— 
a crowdfund backed firms in Japan— to  
assist academics, researchers and 
policymakers. Finally, we outlined some 
future research directions. Most 
importantly, we have written a book on 
Crowdfunding: Lessons from Japan’s 
Approach. Springer will publish this book 
in June 2018. As a whole, our research will 
benefit novices, academics, researchers, 
and policymakers interested in 
crowdfunding technology. 
 
 
５． 主な発表論文等 
 
〔雑誌論文〕（計 ７件） 
① Kojima, K., Adhikary,B.K., Mitra, 
R.K., “Does equity holding by main 
banks affect the earnings quality of 
client firms? Empirical evidence from 
Japan,” Journal of Multinational 
Financial Management, Volumes 42–43,  
pp.56-73, 2017. (査読有) 
https://doi.org/10.1016/j.mulfin.20
17.10.003 

② Mitra, R.K, Adhikary, B.K., 
“ Determinants of Financial 
Performance: Empirical Evidence from 
the Textile Sector in Bangladesh,” 
Journal of Accounting and Finance, Vol. 
17(8), pp.110-120, 2017. (査読有) 

③ Adhikary, B.K., “Factors Influencing 
Foreign Direct Investment in South 
Asian Economies: A Comparative 
Analysis,”  South Asian Journal of 
Business Studies, 6, pp.8-37, 
2017.(査読有) 
https://www.emeraldinsight.com/doi/
full/10.1108/SAJBS-10-2015-0070 

④ Adhikary, B.K., Mitra R.K., 
“ Determinants of Audit Committee 
Independence in the Financial Sector 
of Bangladesh, ”  Finance and 
Accounting, 2, pp.46-56, 2016.(査読
有) 
https://doi.org/10.11114/afa.v2i2.1
591 

⑤ Adhikary, B.K., Kutsuna, K. “Small 
Business Finance in Bangladesh: Can 
Crowdfunding be an Alternative?,” 
Review of Integrative Business and 
Economics, 4(4), pp.1--21, 2016.(査
読有) 
https://papers.ssrn.com/sol3/papers
.cfm?abstract_id=2860561 

⑥ Adhikary, B.K.,“Dynamic Effects of 
FDI, Trade Openness, Capital 
Formation and Human Capital on the 



Economic Growth Rate in the Least 
Developed Economics: Evidence from 
Nepal,” International Journal of 
Trade, Economics and Finance, 6, 
pp.1-7, 2015 .(査読無) 
http://www.ijtef.org/vol6/432-F638.
pdf 

⑦ Adhikary, B.K., Mitra R.K., 
“Perceptions of Ethics in Business: 
A Study of Business Students in 
Bangladesh, ”  Journal of Business 
Theory and Practice, 3(2), pp.252-265, 
2015.(査読無) 
http://www.scholink.org/ojs/index.p
hp/jbtp/article/view/435/395 

 
〔学会発表〕（計 １４件） 
① Adhikary, B.K., “Linking 
Crowdfunding Technology in VC Firms to 
Financing Innovations in 
Bangladesh.,” Bangladesh Venture 
Capital Limited, 2017. 

② Adhikary, B.K., Equity Crowdfunding 
and Venture Capital: Are They 
Complimentary or Substitute?,” 
Calcutta University, Indian Institute 
of Social Welfare and Business 
Management, India, 2017. 

③ Adhikary B. K., “Ownership Structure 
and Earnings Quality of Japanese 
Manufacturing Firms,” Special 
lecture, Department of Accounting and 
Information System, Dhaka University, 
Bangladesh, 2017. 

④ Adhikary B. K., “Japan’s 
Crowdfunding Approach to Financing 
Startups,” Seminar lecture to the BBA 
Students of IBAIS University, 
Bangladesh, 2016. 

⑤ Adhikary B. K., “Japan’s 
Crowdfunding Approach to Financing 
Startups ,” Special lecture to 
the Bank Officials of Southeast Bank 
Ltd, Dhaka, Bangladesh, 2016. 

⑥ Adhikary B. K., “Do the Government 
Credit Guarantee Schemes Promote 
Micro, Small, and Medium Enterprises? 
Evidence from Indonesia ,” 
The 18th Malaysian Finance 
Association Annual Conference (MFAC) 
2016 and The 7th Islamic Banking, 
Accounting and Finance Conference 
(iBAF) 2016 (MFAC iBAF 2016, 2016. 

⑦ Adhikary B. K., “Ownership and 
Earnings Quality of Firms in Japan,” 
TBS Research Seminar, Taylor’s 
University, Malaysia, 2016. 

⑧ Adhikary B. K., “ Does Equity 
Holding of the Main Bank Influence 
Earnings Quality of its Borrowing 

Firms? Empirical Evidence from 
Japan,” Special lecture to the MBA 
Students of the University of Liberal 
Arts, Dhaka, Bangladesh, 2016 . 

⑨ Adhikary B. K., “Does Equity Holding 
of the Main Bank Influence Earnings 
Quality of Its Borrowing Firms? 
Empirical Evidence from Japan,” 
Special lecture, 2016. 

⑩ Adhikary B. K., “Exploring Japan’s 
crowdfunding model for financing 
startups in Bangladesh,” 
 Special lecture, 2016. 

⑪ Adhikary B. K., “Does Equity Holding 
of the Main Bank Influence Earnings 
Quality of Its Borrowing Firms? 
Empirical Evidence from Japan.,” 
Special lecture ,2016. 

⑫ Adhikary B. K., “Can 
“Crowdfunding” Cater to the 
Financing Needs of Small Business in 
Bangladesh? ,” Seminar lecture to 
the BBA Students of Ritsumeikan Asia 
Pacific University, Japan, 2015. 

⑬ Adhikary B. K., “Small Business 
Finance in Bangladesh: Can 
“Crowdfunding” be an 
Alternative?,” SIBR-RDIN Conference 
on Interdisciplinary Business and 
Economics Research , 2015 

⑭ Adhikary B. K., “Japan’s 
Crowdfunding Approach to Financing 
Startups ,”Special lecture to 
the MBA Students of Cranfield 
University, U.K., and Kobe University, 
Japan, 2015. 

 
〔図書〕（計 １件） 
① Adhikary, B.K., Kutsuna, K., and Hoda, 
T., Crowdfunding: Lessons from 
Japan’s Approach. Springer, 2018, 
Forthcoming. 

 
〔産業財産権〕 
○出願状況（計 ０件） 
該当なし 
 
○取得状況（計 ０件） 
該当なし 
 
〔その他〕 
ホームページ等 
該当なし 
 
 
６．研究組織 
(1)研究代表者 
ADHIKARY B.K.  （Bishnu Kumar ADHIKARY）  
神戸大学・経営学研究科・特命准教授  
研究者番号： ４０５１２９７６ 



 
(2)研究分担者 
忽那 憲治（KUTSUNA Kenji） 
神戸大学・科学技術イノベーション研究
科・教授 
研究者番号： ００２７５２７３ 
 
(3)連携研究者 
該当なし 
 
(4)研究協力者 
該当なし 


