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Abstract: Crowdfunding, as an alternative method to fundraising, triggers increased awareness
in society, while it is also an effective marketing tool for campaign runners. The production and
release of independent print media poses significant hurdles in terms of financing. Including the
community in raising funds through crowdfunding seems like a good possible alternative. This
paper examines which types of crowdfunding the independent print media use, and why, and also
focuses on the possible types of crowdfunding that are the best fit for organizations. The study
applies a case example approach on a total of thirty independent print publications that have relied
on crowdfunding. We found that independent print media focus on reward-based crowdfunding for
the launch of publications, the method being not used solely for fundraising, but also specifically for
community building. Practitioners benefit from the insights by being enabled to draft campaigns that
are better-suited to the specific needs of the independent media target group, and to secure financing
for the start of the operations. The approach of this study is of special value, as the research and
empirical insights into the independent media sector are limited.

Keywords: crowdfunding (CF); marketing; media; independent media; E-commerce; business
development

1. Introduction

Analogue, as well as digital, media act as infomediaries between the producers and
the recipients of information [1,2]. In the last decades, a shift from analogue to digital
media usage can be observed [3–6]. With the emergence of social media at the advent
of the Web 2.0, the roles of the producer and the consumer became fluent [7–9]. One of
the consequences, triggered by filter bubbles, is the rise of fake news leading to social
tensions [10,11]. Therefore, media companies have a social responsibility when distributing
information, and influencing local, regional, and international communities [12–14].

Hence, the independence of the media, especially political independence, is important
in order to preserve the unbiased coverage of events in all fields of life [15,16]. Being, and
staying, independent is especially grounded in the stable financing of operations, without
pressure from lower financial resources [17,18]. Therefore, the different forms of fundraising
for media deserve special attention and have been the object of ongoing scientific research
over the last years [19–24]. In particular, operating publications independently from
established publishing houses is a challenge because of the lack of visibility, marketing
options, and resources [25,26].

Crowdfunding has gained traction, visibility, and acceptance as an alternative means
of financing for startups, as well as for small- and medium-sized companies [27–29]. Apart
from the gathering of monetary funds, marketing effects can also be observed [30–32].
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Therefore, crowdfunding is becoming a popular alternative to traditional financing op-
tions, such as bank loans or investors [33–35]. Running a crowdfunding campaign better
preserves the independence of the company or the project than applying other alterna-
tives [16,36,37]. The campaign runner is accountable to many supporters, who each make
a small contribution, in contrast to the single bank or investor that provides a larger sum of
money [38].

Although the research on fundraising for media [39,40], as well as crowdfunding
research [35,41], is ongoing and quite extensive, there has been little research about their
intersection, or about how crowdfunding can be used for financing media [42]. Especially
lacking is research into the ways that the independent media are using crowdfunding to
finance their operations and stay autonomous in the long run. As a first object of research,
independent print media representing the classical media and that is produced on a project
basis seems of interest [43,44]. Moreover, the increasing costs of paper and printing, the
decreasing willingness of advertisers to place ads in print publications, as well as the
lack of financial support received by bigger media organizations that the independent
publisher does not receive, makes independent print media using CF platforms to finance
their projects a reasonable scope for research [45,46]. Therefore, we investigate which types
of crowdfunding are used by the independent print media, and which crowdfunding types
best suit their purposes. Furthermore, the various benefits gained from crowdfunding
for independent print media are also analyzed. Answering the research question will
provide more information on possible fundraising strategies for the independent print
media, that has gained in importance, especially in the cultural field, over the last couple
of years [47–50].

Our paper extends previous knowledge based on communication theory and focuses
on new technologies (e.g., platforms) that are very popular as communication tools. We
also draw on the network society theory. According to Castells [51,52], a network society is
one in which social structures consist of networks based on communication technologies,
and that has an infrastructure of social and media networks that shape its organizational
forms at all levels: individual, group, and societal [53]. Crowdfunding has become a
proper instrument [54], and a new internet-based method for raising the financial resources
needed for relevant projects [55].

The theoretical part of this paper discusses the crowdfunding field, but also the
independent print media, and the various financing options for media. In the empirical
section, thirty case examples of independent media running crowdfunding campaigns
have been observed and analyzed, and the common characteristics and patterns in using
this fundraising method were identified. By relying on a case example approach, this study
serves as an example of how this empirical method can be used to observe niche phenomena
inductively and qualitatively. From a practical perspective, the research findings benefit all
stakeholders involved in crowdfunding, as outlined in the conclusion.

The paper is structured as follows: Section 2 of the paper approaches the theoretical
background of crowdfunding, the independent print media, as well as fundraising for
media. Thereafter, Section 3 provides an overview of the methodology used, while Section 4
highlights the research findings and discussions in relation to recent scientific contributions.
Finally, the conclusion in Section 5 answers the research question and gives theoretical and
managerial implications. Furthermore, limitations and further research questions of the
study are discussed.

2. Theoretical Background
2.1. Crowdfunding

If many people are contributing to projects, different constellations are possible. Peo-
ple can work independently as freelancers, as part of a project team under supervision,
or as members of different organizations [56,57]. An organization outsourcing the key
processes of the internal value chain to an external crowd is pursuing a crowdsourcing
approach [32,58–60]. The external supporters can act free of charge or be paid by the orga-
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nization [61]. The reasons for crowdsourcing vary but can include the fact that it is more
cost-efficient and flexible, and that engaging external stakeholders can help with finding
out-of-the-box solutions [62]. Crowdsourcing can be applied to a variety of different sce-
narios, from idea generation and problem-solving, to joint pattern analysis and distributed
logistics [63,64]. Crowdsourcing has been a rising trend in different industries over the last
decade [65].

Crowdsourcing can also be applied to meet the financial needs of an organization [32,60].
This specific usage is called “crowdfunding”, and it is being used by organizations, as
well as individuals, to fund projects, companies, hobbies, and charity causes [58,66,67].
Observed from another perspective, crowdfunding is already applied by banks when they
distribute the savings from the depositors to the borrowers needing money, claiming an
interest for the service [68]. The rise of crowdfunding in the age of digitization is driven by
platforms that act as infomediaries and directly connect the supporter and the campaign
runner [29,69–71].

The term, “crowdfunding”, is inspired by concepts, such as crowdsourcing [59], but
represents a distinct category of fundraising and is facilitated by an increasing number
of websites dedicated to this endeavor [72]. Crowdfunding usually involves three stake-
holders: the project initiators who are looking for funding for their project; the backers
who are willing to support a specific project; and the crowdfunding platforms that act
as intermediaries [69,73]. Project initiators and backers are often private persons but can
also be NGOs or startups [69]. Backers, in their role as platform users, can be influenced
by social networks [74–76], and their motivation for involvement can also vary [77]. It
is also important to underline that their behavior can be influenced by the decisions of
other backers [78]. Unlike traditional financial intermediaries, crowdfunding platforms
do not lend and pool money on their own behalf. They focus on bringing together project
initiators and backers and funders by providing information about the projects [73].

Crowdfunding platforms differ in several dimensions. Therefore, it is not surprising
that there are various types of crowdfunding. A classification relevant for the present study
is that of Haas et al. [79]. They draw a distinction between three major types of crowd-
funding: hedonism, altruism and for-profit. Hedonism describes a type of crowdfunding
where backers contribute money for innovative and creative projects and products. These
platforms usually set minimum amounts and pledges and aim to create “a hedonistic
value” ([73], p. 14) that is achieved through the support of such projects. Crowdfunding
platforms of this type are Kickstarter or Indiegogo. In terms of charitable projects, the
predominant form of support for the altruism-type of crowdfunding is donations. Backers
support projects of this type for purely altruistic reasons. Typical platforms are Crowdrise
and Kiva. A crowdfunding type with a profit-oriented promise focuses on financing star-
tups, but also on granting consumer credits. In return, the backers are offered monetary
benefits [77]. Representative platforms are FundedByMe or Prosper [73].

Four different categories of crowdfunding can be identified: lending-based, donation-
based, reward-based, and equity-based [80–84]. While lending-based crowdfunding aims at
the crowd providing monetary funds in exchange for interest (much like a bank), donation-
based crowdfunding works like one-to-one offline donations. The donator gives money
and expects nothing in return [71,85,86]. As lending-based crowdfunding is quite like
banks remitting loans, banks have identified this category of crowdfunding as a way
of acquiring new customers [69,87–89]. Reward-based crowdfunding is often used as
a preselling/preordering method for inventions and new products [90]. For providing
funding for a project, supporters receive material or immaterial benefits in return (e.g., the
finished product, a meeting with the management, etc.) [91–93]. The goal of equity-based
crowdfunding is the long-term relationship between the supporter and the campaign
runner [94–100]. Therefore, equity-based crowdfunding is also seen as a combination
of holding shares in a stock-listed company and being an entrepreneur: The supporter
has direct contact with the management and participates in the future profits of the com-
pany [100–102]. Ideally, the supporter becomes an ambassador for the vision of the com-
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pany or project [103,104]. Crowdfunding has, besides the monetary benefits, a strong
marketing effect for the campaign running party [31,32]. In all the crowdfunding cate-
gories, the supporters risk the loss of the investment if the campaign runner’s project or
business fails after a successfully conducted crowdfunding campaign [105–108].

Among those who can choose the type of crowdfunding best-fitted to the need, besides
the supporters and the campaign runners, additional stakeholders must be considered
within the ecosystem [92,109]. External agencies support the success of the campaign with
know-how and human resources [110–112]. Banks and external investors have an interest
in knowing about the campaign, as well as the possible consequences, and more exposure
means more parties being involved in critical decisions [97,98,113]. Media, suppliers, and
customers should be informed about the campaign and can, by chance, be converted
as supporters [114,115]. Employees, besides contributing to the campaign, can serve as
important multiplicators of the campaign [116]. Every crowdfunding category offers
different values for the involved stakeholders. With that in mind, it seems logical that each
different industry, and even each different company, might choose a different crowdfunding
approach [30,31,117].

2.2. Independent Media

Politically independent media outlets are seen as an integral part of a healthy society
as they serve as the watchdogs of the powerful minority by promoting independent
journalism. They declare their independence from state-owned or corporate organizations
by providing the news and information that people need to create their own opinions
and to have a say in how their cities, regions, or countries are run [25,118,119]. Because
of their importance to social and economic development, they are especially crucial in
societies where press freedom and, therefore, active independent journalism, is lacking.
On their website, the Media Development Investment Fund [118] states that 85% of the
world–which means almost 7 billion people–live in countries without a free press, unable
to trust the news they read, hear, or see. Many of these countries are exposed to media
capture that occurs when the news media promotes the commercial or political interests of
the state and/or nonstate interest groups governing the media industry, instead of holding
those influential groups accountable [120–122].

Despite the political aspect of independent media in different media systems, the
term, as such, gets increasingly difficult to define as new digital opportunities via the
Internet emerge that promote independent journalism [25,119]. Other forms of media
outlets, beyond public and private media, have adopted the term “independence” in
different ways, as they also use the term to illustrate their distance from the mainstream
conventions and the prevailing powers of the media industry itself [119,123]. In this case,
the term “independent media” is used for specific, often industrial, media formations,
e.g., independent television, independent music, or independent newspapers. Here, the
abbreviation, “indie”, is commonly used in this context to indicate that a particular type of
company, publication, press, or studio, is independent media [25,124,125].

These independent organizations, mostly grassroots organizations, are referred to as
alternative, nonprofit, noncorporate, radical, and subversive, and “doing things differently”
is at the center of their operations [25,119]. Important to mention here is that these specific
coherences, with their institutional and aesthetic traditions [126–128], are strongly rooted
in Western popular culture and liberal democracies, and so the relevancy for its meaning
cannot be transferred to every political system and culture across the globe [25,119].

Compared to larger mainstream organizations, where job security and roles are, for
the most part, ensured, members of the independent print media enjoy autonomy, choice,
and individual independence as workers. This translates to creative freedom, which is
often expressed in the media’s aesthetics and taste codes, which in turn can be converted
into cultural capital that leads to symbolic value for the consumers [25,46]. Working for
freedom often merges into working for free, as independent media lack the institutional
support mechanisms of large media organizations [25,36]. However, the distance from
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the institutional and corporate constraints of the legacy media can be leveraged towards
empowering powerful audiences and communities [129–132] and allowing stories to be
funded that would otherwise not be covered. Therefore, for the independent media, the
proximity to, and the identification with, a specific crowd to create meaningful products
that are, at the same time, contributing to a certain (sub)culture, can be greatly leveraged to
pursue a purpose [36,46].

Thomas [133] considers independent magazines to be those that are published without
the financial support of a large cooperation or institution, in which the makers control
the publication and distribution. This also gives the “maverick” editor or publisher the
freedom to continuously explore different fields and discover new ways of doing things
without commercial direction [77,133]. Independent publications are made by people that
are often producers, designers, retailers, and promoters at the same time, and who put
their passion and talent into publishing content outside of the mainstream. Indies inspire
readers on a small-scale and inform them about the noncommercial niche activities off the
radar. An exclusive material object, such as print, becomes a matter of desire, of physical
gratification for the producer and the reader and, at the same time, becomes a symbol
against the dematerialization of the new technological age [133].

Scholars use the term “alternative” to describe the kind of media that does not belong
to the mainstream. This category of media is also defined as “citizen media” and “activist”
media. Atton [134] underlines that alternative media should be rooted in the cultural
patterns of an independent media outlet and should display at least some of the following
attributes: the use of modern, evolving technology; horizontal communication patterns,
the so-called “horizontal linkages” ([134], p. 27); a strong aesthetic form; innovative,
alternative, and independent distribution methods; and de-professionalized organizational
norms and roles [134–136].

“Independent media”, which combines all these terms and refers to the “autonomous
ownership model”, also expresses the possibility of self-rule over the existing content
([135,136], p. 5). Independent media are not necessarily independent in the strict sense of
the term. “Independent”, rather, means being “separated from commercial and corporate
interests” ([137], p. 338). Rauch [138] portrays the relationship between alternative and
mainstream media as “interdependent, antagonistic, fluid and contingent” (p. 758) and,
furthermore, emphasizes that alternative media can only be illustrated and understood in
relation to mainstream media.

There are some important differences between independent media and mainstream
media [136,139]. Independent media involve reciprocal communication, and there is the
possibility of participation in the creation of content. Mainstream media, on the other
hand, tend to be constrained by bureaucracy and financial obligations, which is not the
case with independent media. However, significant differences also reside in terms of
critical content and social motivation [138]. The power of independent media could lie in
its agenda-setting by highlighting topics that are not covered by the corporate media [140].

Independent media must have a certain audience. Furthermore, independent media
need to find the right kind of audience, an audience that is attached to the industrial,
aesthetic, ethical, and sociopolitical ideas of that media, as Bennett [141] points out. As
a result, independent media are often associated with certain subcultures. Independent
media become much stronger when there are opportunities to communicate. When the less
powerful and politically marginalized have access to the media, it has a significant impact
on the diversity of information available [135,136]. When a society is more democratic,
those who have less power can also speak out in different media, especially the so-called
“alternative” media [122,142].

Many of the indie magazines choose print as their main medium [133]. One reason
for this could be the indies’ (nonconvergent) response to the “convergence culture”, “the
flow of content across multiple media platforms”, as introduced by Jenkins [143], and
another could be in the incentive of material culture and the construction of a community
of desire [133]. Moreover, indies have also identified specific elements, such as the quality
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and tactility of the paper, or print-specific graphic design that cannot be reproduced by
a digital screen. Nevertheless, especially for independent brands that proactively choose
to not receive any financial support from a larger entity, print (compared to digital) is an
expensive medium to choose.

2.3. Fundraising for Media

Pinterits [144] identifies that emerging multichannel retailers that mainly use E-
commerce (online) channels to make sales generally generate revenue directly or indirectly,
as well as in transaction-dependent and transaction-independent ways. Direct revenue
generation is when the consumer of a product or service pays the producer for it directly.
Indirect revenue generation describes models in which it is not the consumer that is charged
for a product or service other than the primary operations of the business, but a third
party, such as a sponsor or advertiser. The difference between transaction-dependent and
transaction-independent revenue is connected to whether a payment is related to a specific
transaction or is, rather, based on another factor, such as a monthly fee [144,145].

Because of rapid technological advancement, business models for new media that
provide the potential for a public sphere in which people can participate in well-informed
nonhierarchical debates are in constant transformation [146]. This also has effects on the
interactions between the users and the activities on the Internet. Individuals actively take
part in the production of media and express themselves through blogging, websites, by
uploading photos and videos, and other user-generated content [147]. The ability of media
producers that are designers, artists, software engineers, and journalists to develop new
projects [148–150] is their biggest resource and is based on their human capacity and a
digital platform or application [151–153].

When looking closer to free journalistic projects, such as magazines, newspapers,
books, or other publications, crowdfunding (explained in more detail in the next section)
is a common way to collect enough funding to pursue a purpose. The increase in the
usage of crowdfunding in journalism is mostly based on the digital developments in which
labor and the production processes are more distributed across different parties on digital
platforms. Rather than being the main way to finance a project, crowdfunding mainly
represents an additional revenue source to the traditional funding models of journalists
and publishers, such as direct sales, subscription, and/or ad placement [37,121,122,154].
Popular platforms, such as Kickstarter or Indiegogo, that do also accept projects from other
branches, are much more used to launching campaigns for journalism-related projects.
Aitamurto [37] claims that “the power of crowdfunding as a revenue model comes from the
quantity of relatively small donations, ranging from $5 to $20”. Here, money is raised for
different types of journalistic productions, e.g., single stories, continuous coverage, or new
publications. The crowdfunding platforms allow online communities to come together
around a shared project and can create “new social interactions that motivate the crowd to
participate in the funding of a projects, offering feeling of connectedness to a community
with similar interests and ideals’ for crowdfunders” [2,69]. Next to collecting the money,
crowdfunding creates additional value in several ways, namely, by sensing the potential
interest among the audience, branding in the form of brand attention, finding knowledge
for the story in the form of contributions, and building an audience [37].

3. Research Methodology

On the basis of the outlined literature review, the research question of this paper
is apparent: If independent print media make the decision to use crowdfunding as an
alternative financing method, which type of crowdfunding is selected? Furthermore,
whether the choice taken is in the best interest of the intentions of the publication should
be evaluated and discussed. As an added focus of the study, the different benefits arising
from crowdfunding should be exploited for independent print projects. To assess the
research question at hand, in a field where information is scarce, a qualitative approach
is recommended to generate a first in-depth insight [155]. Qualitative expert interviews
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provide details about singular cases [156,157]. As this study is aiming to give a general
overview of the subject matter, case examples are the preferable empirical method of
usage [158,159]. In contrast to case studies, case examples provide objective information
about a multiplicity of cases without the researcher being directly involved or highlighting
a single phenomenon in detail [155,160].

Considering the multiple options of CF platforms that can be used to launch CF
campaigns, as well as the lack of literature about independent print media in this matter,
it was helpful to conduct our own desk research. Identifying cases led to an overview of
the discovered campaigns and identification of the coherences among them. The research
follows a deductive approach, as preexisting data is gathered to investigate coherences and
patterns. As a support tool, Microsoft Excel has been used. A total of thirty independent
print media crowdfunding projects were analyzed, as this quantity was considered expres-
sive enough to identify relevant patterns and recurrent findings. To draw conclusions on
the development of a specific print magazine, the focus was set on discovering outlets that
have accomplished growth up until now.

Different steps of gathering and mining data were used during this study. Firstly, two
of the most used international reward-based crowdfunding platforms with creative and
commercial focus–Kickstarter and Indiegogo–were identified as appropriate for discovering
relevant campaigns. The available filter options of the platforms were used to identify
relevant campaigns. Other crowdfunding platforms were discovered by searching directly
for existing independent print magazines via Google, supposing that the outlet used
crowdfunding to fund the project. Performing a keyword-based search on Google based on
“independent magazines crowdfunding” brought up 707,000 results and helped to identify
relevant articles and blogs. In these cases, independent magazines commented on the
meaningfulness of crowdfunding for their project launch causes, indicating that they used
this method to finance their projects. Kicktray. Available online: https://kicktraq.com/
(accessed on 10 May 2021), a web-based analytics tool that simplifies the tracking of
Kickstarter campaigns, was also used to discover relevant crowdfunding campaigns. Most
of the relevant information has been obtained from the project overview on the landing
page of the respective campaigns. The starting and ending date were identified by updates
or the comment rubric of the individual campaign pages. Other important data has been
gathered on the website of the magazine (e.g., potential spinoff projects, web shop, or the
current issue published).

To illustrate coherent outcomes on the “funding goals” and “funding volumes” of
the campaigns, EUR (€) was considered as currency. Therefore, the OANDA currency
converter was used to convert the foreign currency of some campaigns into EUR (€). The
currency rate of the last day of the month in which the respective campaign finished was
used to convert the currency in order to compare the campaigns at hand on an equal basis.

4. Results and Discussions

As described in the methodology, the data of the applied secondary research are
summarized in Table 1, which is separated into two segments to describe the relevant
research findings. As seen in Table 1, we have analyzed thirty independent magazine
outlets, mainly from Western countries. The second column (from left to right) displays the
names of the respective magazines so that the data within the following columns can be
attributed to the outlets. The third column shows the respective CF platform that was used
to launch the campaign of the media outlets. Kickstarter was the most used platform for
launching and funding their projects, being preferred by nineteen out of the thirty outlets.
Among the other platforms, we mention Startnext (5), Indiegogo (3), Crowdfunder (1),
Ulule (1), and Pozible (1). The campaigns were launched beginning in 2016, while the
implementation took an average of one month to accomplish. The purposes of the CF
campaigns were predominantly aimed at publishing and printing the first print issue of
the respective media outlets (Column 6).

https://kicktraq.com/
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Table 1. Observed Independent Print Media Crowdfunding Campaigns.

# Outlet CF Platform Launch Duration Location Purpose

1 Ethos Magazine Indiegogo 16 October 1 month UK P + P1I

2 Film Stories Magazine Kickstarter 18 October 1 month UK P + P1I

3 The American Bystander Kickstarter 15 October 1 month USA P + P1I

4 The Handstand Press Kickstarter 21 March 1 month Ireland P + P1I

5 Azeema Magazine Crowdfunder 17 October 1 month UK P + P1I

6 Almost30 Magazine Startnext 18 June 1 month Germany P + P1I

7 Gusher Magazine pozible N/A N/A Australia P + P1I

8 LOLA Magazine Startnext 20 November 1 month Germany P8I + CS

9 Kater Demos Startnext 15 August 1 month Germany P + P1I

10 Puss Puss Magazine Kickstarter 14 March 1 month UK P + P1I

11 Atlas Magazine Kickstarter 14 October 1 month UK P + P1I

12 Intern Magazine Kickstarter 13 July 1 month UK P + P1I

13 Anxy Magazine Kickstarter 16 September 1 month USA P + P1I

14 Failed States Kickstarter 17 August 1 month UK P + P1I

15 Die Epilog Magazine Startnext 13 May 1 month Germany P + P1I

16 20 s Magazine Kickstarter 19 September 1 month Germany P + P1I

17 Rosegarden Magazine Indiegogo 15 April 1 month Germany P + P1I

18 Exberliner Magazine Startnext 20 May 1 month Germany CS

19 Cherry Bombe Magazine Kickstarter 13 April 1 month USA P + P1I

20 Pylot Magazine Kickstarter 14 March 1 month UK P + P1I

21 Caddie Magazine Indiegogo 16 October 1 month Australia P + P1I

22 Gonzai Magazine Ulule 12 November 1 month France P + P1I

23 Temple Magazine Kickstarter 18 September 1 month France P + P1I

24 Unica Magazine Kickstarter 18 December 1 month USA P + P1I

25 Driftwood Magazine Kickstarter 17 November 2 months UK P + P1I

26 Mold Magazine Kickstarter 17 March 1 month USA P + P1I

27 TIMEisNOW Magazine Kickstarter 19 November 1 month Germany P + P1I

28 Ladybeard Magazine Kickstarter 13 April 2 weeks UK P + P1I

29 MC1R Magazine Kickstarter 16 August 1 month Germany P + P5I

30 The Black Explorer Kickstarter 20 July 1 month UK P + P1I

Notes: P + P1I: publishing + print 1st issue; P + P5I: publishing + print 5th issue; CS: Corona support; P8I: Print 8th Issue. Source: authors
own development based on the crowdfunding platforms.

As Table 2 depicts, the thirty campaigns have gathered about 8276 supporters/backers,
meaning an average of 276/campaign. While most campaigns were successful, some of
them did not reach the expected funding goals, ranging from 22.77% in the case of Puss
Puss magazine, to 213.45% for Ladybeard. Most of the campaigns exceeded the initial goal
by only a few percentages. On average, the crowdfunding campaigns were successful,
collecting a total of €379,027 (108.58%). The average amount that was the aim of the
campaign launchers was €11,636. The average founding volume that was eventually
reached by the CF campaigns was €12,634. Column 6 shows the actual (newest) issue
of the print magazine. On average, the outlets have launched 16 issues since their CF
campaign. In the last column, spin-off projects that were developed besides the print
magazine are shown. The column demonstrates that most of the spin-off projects are either
agency or studio projects, but other media arms (podcasts, workshops) were also created.
Every campaign that was looked at in the table has been categorized under reward-based
crowdfunding campaigns.
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Table 2. Performance of Observed Independent Print Media Crowdfunding Campaigns.

# Outlet # Backers Funding
Goal in €

Funding
Volume in €

% FFG Current
Issue Spin-Off Project

1 Ethos Magazine 117 23,600 8899 37.71 14 Word Scape Agency

2 Film Stories Magazine 504 11,245 21,963 195.31 24 Podcast

3 The American
Bystander 853 23,591 39,447 167.21 18 N/A

4 The Handstand Press 144 6500 6720 103.38 1 N/A

5 Azeema Magazine 30 1000 1014 101.40 3 Azeema Consulting Agency

6 Almost30 Magazine 266 12,000 14,221 118.51 3 N/A

7 Gusher Magazine 108 2905 3259 112.19 4 N/A

8 LOLA Magazine 133 3000 3531 117.70 8 Podcast + Creative Agency
Lola & the bean

9 Kater Demos 425 7500 9211 122.81 5 Podcast Miaudio

10 Puss Puss Magazine 155 23,540 5360 22.77 12 Puss Puss Creative Agency

11 Atlas Magazine 146 7260 5023 69.19 25 N/A

12 Intern Magazine 347 8335 6443 77.30 4 Online courses, agency
services

13 Anxy Magazine 813 55,448 64,523 116.37 4 N/A

14 Failed States 75 1122 1882 167.74 4 N/A

15 Die Epilog Magazine 154 2500 2707 108.28 9 Club & workshops

16 20 s Magazine 142 5139 5584 108.66 2 N/A

17 Rosegarden Magazine 144 3000 3225 107.50 4 N/A

18 Exberliner Magazine 470 30,000 29,647 98.82 203 tip Berlin media

19 Cherry Bombe
Magazine 784 23,098 32,857 142.25 16 Podcast, Conference

20 Pylot Magazine 115 4859 5593 115.11 10 N/A

21 Caddie Magazine 78 10,000 9820 98.20 9 Production Studio

22 Gonzai Magazine 453 8500 9858 115.98 37 Music Label

23 Temple Magazine 49 3000 3011 100.37 9 N/A

24 Unica Magazine 162 6555 8542 130.31 1

Supply unica. Available
online:

https://supplyunica.com/
(accessed on 5 June 2021)

25 Driftwood Magazine 164 2274 4167 183.25 4 N/A

26 Mold Magazine 701 31,189 34,087 109.29 5 N/A

27 TIMEisNOW Magazine 172 5700 7390 129.65 1 agency NOKTE

28 Ladybeard Magazine 181 2372 5063 213.45 1 N/A

29 MC1R Magazine 301 16,000 17,511 109.44 6 N/A

30 The Black Explorer 90 7848 8469 107.91 2 N/A

- Total 8276 349,080 379,027 108.58 448 -

- Average 276 11,636 12,634 € 108.58 16 -

Notes: % FFG: percentage of fulfillment of initial funding goal; N/A: not available. Source: the author’s own development based on the
crowdfunding platforms.

The observed cases reflect the spectrum of media diversity, as also discussed by
Thomas [133]. A cultural and sports focus can be witnessed when monitoring the content
perspective of independent print media, which is in line with the findings of De Voldere and
Zeqo [161]. The publications highlight their independence and freedom [25,45,46,119,141].
While the distribution of launched crowdfunding campaigns for independent print media
in the last years stayed the same, the study at hand confirms the dominance of Kickstarter

https://supplyunica.com/
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in the reward-based crowdfunding sector, as outlined by Hrenyk and Grant [162]. A
strong linkage between projects in the Western hemisphere and Kickstarter could be
observed as well. Reward-based crowdfunding offers shorter funding and commitment
periods than equity-based crowdfunding but, then again, offers the supporters more in
return than donation-based campaigns [33,83,84]. From an organizational perspective, the
research confirms the findings of Karppinen and Moe [119] and highlights the fact that
most independent media organizations are organized in a lean and grassroots manner.

Out of the funding behavior of the independent print media analyzed, a mixture of
methods can be observed. This can also be related to one of the main goals of independent
organizations: to stay independent. Taking the framework of Meier and Stormers [163]
into consideration, the aspect of selling the publications is complemented by the crowd-
funding approaches, which primarily finance the printed media products. This also ties
into the discussion about the usage of crowdfunding for preordering products [30,164].
Media publishers using crowdfunding are, therefore, able to estimate the demand before
producing the final products. Another method of funding, placing advertisements in the
publications, is lacking acceptance in the independent print media space, which underlines
the findings of Eldridge [165], as well as Lovett et al. [166]. This can have two main reasons:
the magazines want to preserve their independence, and the circulation is not high enough
to attract advertisers.

The observed publications use crowdfunding not solely for raising monetary funds,
but also for generating feedback and new ideas, as well as for triggering a marketing effect
in terms of awareness and reach generation [31,32,104]. Moreover, the observed organiza-
tions tend to build up communities by applying crowdfunding techniques, which serve
them as a starting point when launching new follow-up campaigns [167,168]. The use of
external agencies to assist during crowdfunding campaigns, as outlined by Behl et al. [111]
and Du et al. [112], could not be observed in the sample. A possible reason could be that
the lean teams prefer to manage the campaign in-house, not spending funds on third-party
support, which might not benefit the campaign to a large extent. Banks and investors, as
important long-term partners for running media operations, can be presented market proof
and traction by successful crowdfunding campaigns [97,98,169,170]). Independent print
media use crowdfunding campaigns to present a benefit to supporting artists, journalists,
and their affiliates from the marketing effect, but also offers them exposure in exchange for
their work and commitment [171,172].

5. Conclusions

The main research aim of this study, empirically based on the examination of case
examples, was to focus on the type of crowdfunding that is used by the independent
print media. Furthermore, the best-fitting crowdfunding types, as well as other benefits
stemming from the crowdfunding engagement, were analyzed. Observing the gathered
and discussed data, the conclusion can be drawn that every crowdfunding campaign
used for independent print media offered rewards (presale of magazines, merchandise,
advertisement spots, etc.). As the goal of the crowdfunding campaigns of the independent
print media are printed magazines, and the independent media organizations often rely
heavily on a nonprofit approach, the reward-based crowdfunding approach seems better-
suited than other monetary-driven campaigns.

Independent print media aimed at producing regular publications, especially, were
using crowdfunding the most. Data about the current issues of the media being adver-
tised on the respective websites signals the success of the method, which subsequently
strengthens the regular production of the magazines. The mentioned publications are
using the network effects of the community to drive awareness and monetary support for
their future published issues. It seems remarkable that independent print media mostly
use crowdfunding for the launch of the media as well as the first issue. It might be the
case that the organization, thereafter, is able to identify other ways to raise the necessary
funds for future publications. Some media seem to use crowdfunding as a community and
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loyalty tool to keep in touch with customers, and benefit from their network as well as the
feedback.

Observing the platform usage of campaign runners, Kickstarter is the dominant plat-
form for independent print media, according to the study. The reasons can vary, from the
historic growth, the success stories of campaigns on the platform, and the support for inno-
vative and creative projects with far international reach. On the other hand, independent
media often refer to the local culture in their content and choose local platforms for their
crowdfunding to be able to reach a local audience.

The average duration of only one month for the crowdfunding campaigns indicates
that the print products are already finished in digital desk publishing but need to be
reproduced. This is also indicated in several of the campaigns and signals the effort that the
teams put into the projects, relying heavily on intrinsic motivations. A total of 90% of the
funding goals (27 out of 30 projects) were reached, which indicates the willingness of the
supporters to back independent media. Therefore, the loyal and emotionally committed
community can be used for future community-building approaches. Besides benefitting
from the community building and the marketing effects, the campaign runners can also
gain advantages from the feedback of the supporters, as well as from the image gained by
a crowdfunding campaign. A crowdfunding campaign, although it involves a lot of hard
work within an organization, can pay off in the long term.

From a theoretical perspective, this study extends previous knowledge in the field of
general communication theory, as platform-driven crowdfunding might be considered a
new technology that is also used as a communication tool. We also add value to the network
society theory, as crowdfunding can be regarded as a network instrument, and/or a strategy,
aimed at helping investors and/or different organizations, via specific platforms, gather
the relevant funds, not only to begin their businesses, but also to grow. Crowdfunding
platforms have the potential to bring together interested investors, who are striving to
diversify their investment portfolios, with entrepreneurs eager to innovate and implement
new business ideas, but who lack funds. Our research serves as an extension of the
case example approach to the industry of independent media organizations running
crowdfunding campaigns. It also shows another application for the mentioned research
method, while the research done shows the acceptance, as well as the joint power, of
crowdfunding projects, looking at an average of 276 people funding the projects.

From a managerial perspective, the paper serves, first and foremost, independent
media organizations running, or thinking about running, a crowdfunding campaign. It
provides hints about the preparation, the setup, the execution, as well as about the control
of the campaign, while also arguing that crowdfunding campaigns seem like a viable option
for raising funds. Furthermore, the study gives insights for closely related stakeholders,
such as the crowdfunding platforms, the supporters, as well as the banks and investors,
as to how they can more easily connect to each other, develop new businesses, and more
efficiently allocate resources for mutual benefit. Additionally, external crowdfunding agen-
cies benefit from the case example approach. It is also interesting to see that some media
organizations could successfully spin off projects from their crowdfunded publications and
use these for cross-financing.

The study is limited in various aspects, which could provide the subjects for future
studies as well. Independence, in the meaning of freedom of press, is mainly a topic of
interest in the Western hemisphere and the research was focused on publications from
Western societies. Other societies, for example, Japan and India, present suitable ground
for the crowdfunding of independent media publications. It should be noted that only
successful and efficient crowdfunding projects have been observed and analyzed in the
study. To successfully run crowdfunding platforms, managers must consider specific
conditions: a keep-it-all approach for independent print media seems to be highly target-
oriented, thus allowing for proper financing opportunities. The editing or print products
can be more easily adjusted, especially if the research, protype, or the development of new
products are subject to financing.
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Furthermore, the study is limited to thirty case examples that are all set in the print
media area. The COVID-19 pandemic could have had an influence on the crowdfunding
efforts in this space. Besides these fields of future research, upcoming studies could focus on
the quantitative studies on independent print media. Qualitative expert interviews could
enable more insights for a better understanding of the phenomenon at hand. Future studies
could also investigate the characteristics of investors when relying on crowdfunding, as
well as taking into consideration crowdfunding initiatives in other industries.
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