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Abstract: The Internet has transformed our lives, changing the 
way people interact with each other and also the way they 
choose to do business. One of these novelties is represented by 
crowdfunding, the digital way to democratize the financing 
process. Instead of signing a credit contract with banks and 
give the money back, project creators or young entrepreneurs 
can now develop and publish their idea on a dedicated website 
called crowdfunding platform. They create a good story around 
the business idea, publish a video and ask the online public for 
financial support. In order to have the project backed, they need 
to raise awareness online. This is possible through the personal 
social media account of the creator and also through online 
media. In this article, the author will try to evaluate the 
Romanian news online portals appetite for the crowdfunding 
topic.  
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Introduction 
 

Crowdfunding represents an “open call – mostly through the Internet – 
for the provision of financial resources” (Gierczak et al., 2015, p.7). In fact, 
the action of raising money from the crowd, usually via a dedicated online 
platform, in order to finance a project or to start a business, represents an 
alternative to the traditional banking system. The practice became popular in 
the United States of America more than 10 years ago with crowdfunding 
platforms like Indiegogo or Kickstarter and has since extended all over the 
world.  
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The level of crowdfunding development differs from country to 
country, taking into consideration many external factors, such as local, 
political, economic and legislative contexts. Some countries (France, 
Germany, Italy, and the United Kingdom) have a crowdfunding working 
system with all elements already tested and implemented. Here the author 
refers to national legislation, crowdfunding platforms, backers and project 
creators, online payments, reward mechanism, media coverage and many 
others.  

Other European countries are still at the beginning of internal 
discussions, Romania being one of them. According to statista.com1, the 
funds attracted by crowdfunding projects at European level increased yearly 
between 2014 – 2016, from 78 million dollars to 150 million dollars. On the 
other hand, there are some market specificities in the way funds are 
attracted. Evidence is provided by data in the aforementioned database: the 
United Kingdom is constantly attracting almost ten times the value attracted 
by France, which ranks second in terms of crowdfunding market value at the 
European level. Romania positions itself at the end of the ranking, gathering 
only 0.6 million euro in 20142 and having less than 10 active crowdfunding 
platforms.  

One important factor in the crowdfunding development is highlighted 
in the dedicated literature and is represented by the population’s awareness 
regarding crowdfunding. This is “determinant of crowdfunding 
development since the creation and growth of crowdfunding communities 
depend on awareness” (Leon & Mora, 2017, p.6). Another factor that 
encourages crowdfunding development and usage is the level of 
democratization of online transactions. Being an activity that happens 
exclusively online, crowdfunding has no chance in a context where online 
payments are not trustworthy (Meyskens & Bird, 2015, p.157). So, the level 
of e-commerce development influences directly the level of crowdfunding 
usage, being a key factor also in Romania.  

 
 

                                                 
1  https://www.statista.com/statistics/757326/funds-raised-via-crowdfunding-europe/ 

accessed on 18th of November, 2019.  
2  According to “Crowdfunding: Mapping EU markets and events study” (2015) issued by 

European Council and accessed online in 18th of November, 2019.  
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1. Romanian news websites interest for specific topics 

 
In order to determine whether there is any connection between 

awareness and the level of the crowdfunding development, the author will 
investigate the interest online media has for news regarding entrepreneurs, 
e-commerce and crowdfunding. 

When the author decided to search news about the crowdfunding 
topic, she took into consideration the decrease of interest for traditional 
media on the Romanian market. According to a study made by Wall-
street.ro, in Romania the number of printed newspapers sales decreased 
three times in 2011, as compared with eight years before.1 After 2011, sales 
have continued to decline, traditional media losing awareness and readers, 
and closing one of the biggest printed newspapers, Evenimentul zilei2.  

Based on the highest number of unique readers3 in January 2018 for a 
news portal in Romania (Table 1), the author selected five generalist 
websites. The first one, adevarul.ro, is owned by Adevărul Holding, the 
press holding that also owns Adevărul, the printed version, and attracted 
over 8.6 million unique readers. The next website is stirileprotv.ro, which 
publishes news from PROTV as well as from other sources dedicated to an 
online audience, a website that attracted over 8.3 million unique readers. 
Other websites are libertatea.ro, the online version of the Libertatea 
newspaper, digi24.ro, the correspondent of the Digi24 TV channel and 
a1.ro, the correspondent of the Antena1 TV channel. It is important to 
mention that there are three online portals connected to TV stations and two 
connected with newspapers. There are no online-only newsrooms in this 
selection, all selected news portals having a connection with traditional 
media.  

                                                 
1   https://www.wall-street.ro/articol/Marketing-PR/188270/top-ziare-vanzarile-si-tirajele-

au-scazut-cu-o-treime-fata-de-2008-inainte-de-criza.html#gref accessed on 18th of 
November, 2019.  

2   https://playtech.ro/stiri/evenimentul-zilei-in-varianta-print-se-inchide-dupa-28-de-ani-
ce-se-intampla-cu-angajatii-60816 accessed on 26th of November 2019.  

3   https://www.paginademedia.ro/2018/02/ce-site-uri-de-stiri-citesc-romanii-adevarul-
primul-dupa-numarul-de-unici-gsp-prima-dupa-numarul-de-afisari accessed on 19th of 
May, 2019.  
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Nr. News portal Type 
Unique 
readers  

Views 

1. adevarul.ro Generalist 8.650.000 49.100.000 

2. stirileprotv.ro Generalist 8.300.000 54.600.000 

3. libertatea.ro Generalist 6.300.000 33.500.000 

4. digi24.ro Generalist 5.980.000 39.400.000 

5. a1.ro Generalist 5.200.000 28.600.000 

Table 1:  
Top 5 Romanian news portals in January 2018 by unique readers1 

Soon after the access to digital technologies has been democratized, 
traditional media has seen the opportunity to complete its exposure by 
publishing printed articles on the web. Along with the advance of 
technologies, the opportunities for online journalism have increased, being 
now a complement for all types of traditional media. Printed newspapers, 
local TV or radio stations, all choose to be in contact with their online 
audience through their website and/or social media dedicated accounts on 
Facebook, Twitter or Instagram. Online journalism has transformed the 
dynamics of traditional journalism by offering tools that save time and 
resources (Visnovsky & Radosinska, 2017, p.8). Newsrooms have now 
dedicated teams in charge with the production of online content, being able 
to create stories around interesting subjects, publishing text or photos, 
recording videos and sounds (Urs, 2003, p.126), in just a few moments after 
the event has happened or even transmitting live from the place of the event. 
Even more, the audience plays an important role in selecting and sending 
information to journalists in order to highlight a story that can become 
news2. 

It is also necessary to draw attention to the power of media over its 
public. As Coman (1995) mentioned in his book Mass-media, societate, 

1   https://www.paginademedia.ro/2018/02/ce-site-uri-de-stiri-citesc-romanii-adevarul-primul-dupa-numarul-de-

unici-gsp-prima-dupa-numarul-de-afisari accessed on 19th of November, 2019.

2  https://foreignpolicy.com/2019/10/19/internet-broke-journalism-fake-news/ accessed on
23rd of November 2019. 
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cultură, the mass communication system has constantly acted like an active 
factor, by modelling the other subsystems of society: neither politics nor 
economics or cultural or everyday life could escape the pressure exerted by 
the press (p. 86). This idea is linked with the magic bullet theory proposed 
by Melvin de Fleur, cited by Coman (1995), that defines mass media as 
having a direct, immediate and powerful effect on its audiences (p. 90). In 
order to raise awareness for a crowdfunding campaign through online 
media, news about crowdfunding has to be selected by journalists and 
detailed in dedicated articles. According to the news value theory issued by 
Shoemaker and Reese (1995), journalists act like gatekeepers, having in 
mind at least six elements when selecting a story. The first element is 
represented by the importance of the subject: if there are many lives affected 
by that story or if it is something that will have an impact on many people. 
The second one refers to human-interest stories, even if the news does not 
affect their lives. This can be the case of news related to celebrities or 
politicians. The third refers to conflict, because conflict sends an alert to 
people’s mind to be aware and to follow what is happening. The fourth 
refers to something unusual, something different than what we expect to 
hear during a normal day. The fifth talks about something that is happening 
now or very close to this moment. And the last, proximity, considers that 
there should be only a short distance between the audience and the location 
where is the news is taking place (p. 106). 

In the digital age the power of the media becomes more important 
than ever. The way in which project owners are looking for alternative ways 
of financing and communicating their idea is very important. Manning & 
Bejarano (2017) consider that “storytelling becomes ever more important” 
(p. 195) because the message is now accessible for all kind of audiences and 
in order to obtain media coverage you have to sell your story. Media also 
has the role of informing and educating people. A positive media coverage 
influences the public success of an organization or a person (David, 2008, p. 
14). Also, media represents an important channel of communication with 
large and diverse groups. The abundance of news that we are facing in the 
digital age creates opportunities for those who understand the media 
mechanism, media routines and journalists’ expectations. As David (2008) 
argued, mass-media influences beliefs, attitudes, opinions and behaviours 
(p. 89), so the role of mass-media is critical in crowdfunding development 
and democratization. In an era characterized by political, economical and 
social globalization, online media journalists have the role of the curator, 
being those who bring new information, ideas or projects from other 
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countries in order to highlight new trends and developments at the global 
level. The same happens when we talk about crowdfunding and the way 
news about this topic started to be published. Based on the above 
mentioned, I expect online media to have a significant impact on the 
development of the crowdfunding phenomenon in Romania. Therefore, this 
study will further on analyse the number of articles dedicated to the 
crowdfunding topic on the top 5 most visited online media news portals. In 
addition, I will evaluate the interest of online media for news related to the 
entrepreneurial context and to e-commerce, these two elements representing 
the key factors for crowdfunding development. 

 
2. Crowdfunding dedicated media coverage on Romanian news portals 
 

In order to identify crowdfunding news, the author searched on each 
platform all news containing the word “crowdfunding”. Even if it is ranked 
as one of the main news platforms, on a1.ro there was no news about 
crowdfunding. On the other four platforms there were 2 to 54 articles 
published between January 2013 – January 2019, gathering a total number 
of 96 articles (Figure 1). Also, in order to see the potential of creating a 
context where crowdfunding can emerge, I searched for news containing 
“online commerce” and “entrepreneur” on the same five news platforms. 
The results are synthesised in Figure 1.  
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 Figure 1. Number of articles published on each platform on specific topics 
between January 2013 – January 2019 

The study identifies a clear interest in publishing news about 
entrepreneurs, this term appearing in 1977 articles (84% of the total number 
of selected news). The “online commerce” search revealed 14%, while 
“crowdfunding” appeared in only 4% out of the selected articles. The 
highest number of articles was published by the adevarul.ro online platform 
covering 1.625 articles on all three words searched. Adevarul.ro ranked the 
first in terms of platforms that published news regarding online commerce 
and entrepreneurs, and the second regarding crowdfunding, with just 34 
news on the subject, after digi24.ro that published 54 news on the 
“crowdfunding” topic, with almost 57% more articles.  
 
 

3. Findings 
 

Regarding the news related to crowdfunding, 6 out of the 96 articles 
contained “crowdfunding”, but at a closer look the topic was totally 
different. This is the reason why they were considered irrelevant and 
excluded from analysis. There is a 94% relevant news percentage that 
covers the crowdfunding topic from different perspectives. (see Figure 2) 
 

 
Figure 2. Number of articles per topic  

 
 33 articles out of 90 (representing 37%) discuss external campaigns 

launched on some of the best-known crowdfunding platforms like 
Kickstarter or Indiegogo. Kickstarter is a crowdfunding platform 
launched in 2009 with the declared mission “to help bring creative 
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projects to life”1. Since its launch, Kickstarter has helped more than 
174.000 projects to be funded, attracting more than 17 million 
people as a backer and over 4.7 billion dollars. According to their 
website, Indiegogo’s mission is “to empower people to unite around 
ideas that matter to them and together make those ideas come to 
life”2. Since 2008, the platform has financed more than 800.000 
innovative projects with the help of more than 9 million backers 
around the world. Writing about campaigns developed on these 
platforms represents a first step in creating awareness and educating 
Romanian readers about crowdfunding. 

 29 articles out of 90 (representing 32%) discuss the evolution of
crowdfunding in Romania. Here we can find articles about the
launch of Romanian crowdfunding platforms, about the status and
importance of developing proper legislation in this domain,
interviews with platform developers or entrepreneurs willing to use
the crowdfunding system to fund their business, or reports regarding
the amounts raised in Romania through crowdfunding.

 26 articles out of 90 (representing 29%) are examples of local
crowdfunding campaigns developed on local crowdfunding
platforms. In their articles, journalists encourage people to become
backers for local projects, giving a lot of details regarding the way
people can donate, the objective of each campaign and details about
the author.

 2 articles out of 90 (representing 2%) approach other subjects related
to crowdfunding.

As Figure 3 reveals, there was a starting point about crowdfunding in 
2014, the year when all three subjects had a good online coverage, with a 
peak in 2015.  

1  https://www.kickstarter.com/about?ref-nav accessed on 28th of November 2019.  
2  https://www.indiegogo.com/about/our-story accessed on 28th of November 2019.
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Figure 3.  
Yearly evolution of articles about crowdfunding depending on topic 

 
The study wanted to see in which category of the website these 

articles were published. A significant number of the articles were published 
inside the sci-tech section (Figure 4), showing that the concern for the news 
in this field often rests with journalists who are passionate about the latest 
innovations in technology. This is in line with Shoemaker and Reese (1995), 
who argued that journalists act like gatekeepers when selecting stories, 
“they exercise personal choice but only within the format imposed on him 
by the wire service routine” (p. 113). So, if they are in charge with the sci-
tech category, they will apply their own preference when selecting news. If 
they are interested in crowdfunding or they believe in it, they will select this 
type of news and create stories around it. The next popular category is the 
one that gathers the local news, followed by the international category.  

 

 
Figure 4.  
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Website category where articles about crowdfunding have been published  
 
 
Being the main category, the author tried to identify whether each 

selected article from the sci-tech category was original or translated from 
other platforms, from Romania or outside of Romania. The analysis showed 
that the vast majority of the content has been translated from other news 
websites, being the fastest way to publish an article. Analysing the original 
content articles, we can see an interest regarding innovation and technology. 
These subjects are easy to be promoted through interviews with platform 
developers where they mention what type of challenges and opportunities 
are facing in developing crowdfunding in Romania. The author also 
analysed the highest percentage of original content in the 5 websites. The 
first is stirileprotv.ro (83%), followed by digi24.ro (61%), adevarul.ro 
(56%) and libertatea.ro (50%). 

Other observations worth mentioning are the correspondence between 
the news topics, the way they are presented and illustrated with a video or 
photo, and audience preferences. The news presented on libertatea.ro are 
meant to shock the audience, featuring topics related to tragic events, while 
articles published on digi24.ro and adevarul.ro are neutral or positive, and 
have the purpose of influencing the audience to develop a project in this 
domain. The presence of a video next to the article or the selection of the 
news for the TV news group influences the perception of the audience 
regarding the importance of crowdfunding as a topic. Even if both digi24.ro 
and stirileprotv.ro have the context to create TV news on crowdfunding, 
only digi24.ro used it, having 57% of news illustrated by videos. The study 
also analysed the articles in terms of their scope: entertainment or 
informational/educational. The results are: 51% entertainment, 49% 
informational/educational.  

Mass-media offers credit to some events and helps the audience 
understand a subject better or create a critical point of view. Also, by 
reading the news, the audience can anticipate some opportunities and can 
use the information in their cultural, economic, social or political life. The 
author does not expect to see an immediate impact of these articles on 
establishing a perfectly working crowdfunding system, but they clearly 
create awareness, expectations and pressure on the government to create the 
legislative context for it. Crowdfunding news also represents an entertaining 
way of making new discoveries around the globe.  
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Conclusions 

Although the amount of funds raised by crowdfunding projects in 
Europe increased yearly between 2014 – 2016, from 78 million dollars to 
150 million dollars, this instrument is still in an early stage of development 
in Romania, as it is indicated both by the available data regarding the 
amount of funds raised and also by the mass-media coverage of the subject.  

According to the results of the study above, based on the articles 
published on five of the largest news portals between January 2013 – 
January 2019, there are only 90 articles containing the term “crowdfunding” 
that effectively approach the topic. Of the articles selected, 32% discussed 
the evolution of crowdfunding in Romania and 29% presented examples of 
local crowdfunding campaigns developed on local crowdfunding platforms. 

On the other hand, judging by the number of articles published, the 
news portals’ interest for “online commerce” and “entrepreneurship” is 
significantly higher and strongly related with the development of the market 
and public interest. 

Mass-media plays a key role in the development of crowdfunding by 
raising awareness. However, even if the analysed sample is relatively small, 
the study found out that the interest of Romanian news portals in 
crowdfunding has the tendency to decline, after reaching a peak in 2015. 
This tendency and the results raise new study questions regarding the most 
effective media strategy for raising awareness on the subject. As we already 
know from Vidralcu (2018),  

project initiators should first of all consider planning the process and take 
their time in developing accurate and efficient presentations so they can 
obtain the best reaction from backers, whether this feedback consists of 
funding, debating or sharing the news with others and creating word-of-
mouth. (p. 2) 
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