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Abstract
This study investigates the factors that influence intentional adoption of participatory finance systems. It focuses on the role of crowdfunding in fostering entrepreneurial activities among rural women in Tunisia. The theoretical framework combines the Unified Theory of Acceptance and Use of Technology (UTAUT) to the knowledge-based view.
In fact, women's educational attainment and digital literacy are not sufficiently considered when examining their desire to use participatory finance. That is the case of most emerging countries witnessing high unemployment rates among women and at the same time low levels of financial support. That is the case of Tunisian women who continue to confront obstacles in obtaining financial and career prospects even though there has been an evolution in the educational system witnessing a female literacy rate, which hit 92.7% in 2020. Nevertheless, women’s level of ICT skills has allowed them to rely on alternative finance options such crowdfunding. This dichotomy triggers the question: To what extent high level of education associated to ICT knowledge translate into greater financial inclusion when adopting crowdfunding? 
While existing studies report cultural and structural barriers such as limited access to banking networks and restrictive social norms, they overlook a key factor: education’s role in adopting innovative financing solutions, such as crowdfunding. Yet digital education could act as a catalyst by equipping women with digital skills, writing skills for persuasive campaigns, and a better understanding of financial tools.  In this regard, Andreopoulou et al., (2014, p. 305) affirm that "The adoption of ICT is a strategic resource which facilitates entrepreneurial innovation.". Moreover, some authors argue that ICT have the power of transformation in rural areas and stimulate entrepreneurship (Mivehchi, 2019). Or, according to Chatteriee et al., (2020), the factors influencing ICT adoption by rural women are not apprehended in a comprehensive manner. Consequently, we argue that if rural women are still facing some recurrent obstacles to ICT adoption, they would be more reluctant to rely on participatory funding through digital platforms. 
The present paper addresses such a gap related to ICT knowledge’s role in crowdfunding adoption while revisiting the UTAUT model. In fact, digital education could facilitate access to crowdfunding by better apprehending its concepts and features, giving the ability to manage finances and successfully attract partners. 


We used the structural equation modeling (PLS-SEM) to assess the relationships between the variables and estimate a predictive power on women’s behavior of crowdfunding adoption. The sample reached 250 female entrepreneurs active in some Tunisian rural areas, a context marked by high female literacy yet persistent financial exclusion, particularly in rural regions.
The results reveal that risk perception and perceived usefulness significantly influence rural women crowdfunding adoption, with ICT knowledge acting as a partial mediator. Social influence and infrastructure access exhibit limited effects without adequate technological knowledge. 
These results underline the discriminant effect of digital literacy in heightening financial inclusion and mitigating perceived risks in FinTech adoption. By highlighting the intersection of gender, technology, and financial innovation, this research offers insights for policymakers aiming to unlock women’s entrepreneurial potential through digital solutions. Such orientation reinforces the principles of the international mainstream related to human development, inclusiveness, gender equality and diversity.
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Introduction
Worldwide, women's entrepreneurship has emerged as a significant economic and social reality, a topic of discussion, and a subject of learning. Since a nation's entrepreneurial ecosystem has progressively including women, the proportion of female entrepreneurs continues to rise annually on a global scale. However, access to funding is considered one of the biggest obstacles that women, mainly in rural areas, must overcome. Women's entrepreneurship is further limited by the small size of women-led enterprises, the low usage of formal financial services, the reluctance of women to ask for financing, and their unfavorable opinion of the traditional financial system (Cowling et al., 2012). Such situation may deprive the economic tissue of some emerging nations from the added value of innovative projects designed by women and thus contribute to their marginalization. Since 2016, Ajide has argued that in Africa, the impact of financial innovations on development remains highly dependent on local contexts and the types of innovations implemented. This underscores the importance of designing appropriate financial solutions, such as crowdfunding, supported by policies that promote the inclusion of rural women through ICTs. 
In fact, crowdfunding, which is appropriate for start-up, evaluates applicants' creditworthiness without the need for collateral or prior credit. It would just take creative concepts and a compelling business plan to convince donors and investors of the value of equity crowdfunding. Lambert and Schwienbacher (2010) define equity crowdfunding as a mechanism of an online open demand for financial resources in terms of donations in exchange for rewards or voting rights to support initiatives for certain causes.
In Tunisia, where the unemployment rate among women remains high and access to official sources of financing is considered limited, participatory financing represents an opportunity for women entrepreneurs. Scientific literature has shown that women's educational attainment and digital literacy are not sufficiently considered when examining their desire to use participatory finance. Even tough there has been an evolution in the educational system witnessing a female literacy rate, which hit 92.7% in 2020, Tunisian women continue to confront obstacles in obtaining financial and career prospects. Nevertheless, women’s level of ICT skills has allowed them to rely on alternative finance options such crowdfunding. This dichotomy triggers the question: why do high level of education associated to ICT knowledge not translate into greater financial inclusion when adopting Fin Tech? 
While existing studies report cultural and structural barriers such as limited access to banking networks and restrictive social norms, they overlook a key factor: education’s role in adopting innovative financing solutions, such as crowdfunding. Yet digital education could act as a catalyst by equipping women with digital skills, writing skills for persuasive campaigns, and a better understanding of financial tools.  In this regard, Andreopoulou et al., (2014, p. 305) affirm that "The adoption of ICT is a strategic resource which facilitates entrepreneurial innovation.". Moreover, some authors argue that ICT have the power of transformation in rural areas and stimulate entrepreneurship (Mivehchi, 2019). Or, according to Chatteriee et al., (2020), the factors influencing ICT adoption by rural women are not apprehended in a comprehensive manner. Consequently, we argue that if rural women are still facing some recurrent obstacles to ICT adoption, they would be more reluctant to rely on participatory funding through digital platforms. 
The present paper addresses such a gap in existing literature related to ICT knowledge’s role in crowdfunding adoption while revisiting the UTAUT model. In fact, digital education could facilitate access to crowdfunding by better apprehending its concepts and features, giving the ability to manage finances, write compelling pitches for a successful campaign, and successfully attracting partners. 
In this study, we examine the educational role expressed in terms of ICT knowledge on crowdfunding adoption among Tunisian rural women entrepreneurs. We look forward that our analysis of this little-researched field will yield useful insights that would guide the development and application of crowdfunding inclusive regulations and procedures. The study’s main principle is that ICT knowledge enhances rural women's attitudes and perceptions of participatory finance.
The study aims two main objectives. On the one hand, the investigation of how and why rural women entrepreneurs in Tunisia tend to rely on collaborative platforms for financing will make it possible to identify the factors and driving mechanisms stimulating the adoption. On the other hand, this research ambitions to provide collaborative platforms’ managers as well as public and private decision-makers with relevant information on the expectations of women entrepreneurs.
The paper is structured into three main sections. The first one engages a theoretical debate on crowdfunding as a relevant solution for women’s access to financing as well as on the factors driving women’s adoption of such solution based on an extended lecture of the UTAUT model. The second section deals with the presentation of the method used. The third section concerns the presentation and discussion of the results and infers the implications, limitations and future research trucks of the empirical study. 

1. Literature review on women’s behavior towards crowdfunding adoption
In order to investigate the key factors inciting rural women to adopt digital platforms for financing, we propose a thorough discussion on crowdfunding as a viable solution for financing followed by the examination of the UTAUT theory as a base to conceive our conceptual model explaining women’s behavior for adopting crowdfunding opportunities.
1.1. Crowdfunding as a socially-constructed financing solution
Crowdfunding is a funding mechanism whereby individuals raise capital for various projects through online platforms, involving donations, loans, or equity investments. The term “crowdfunding” merges "crowd" and "funding," reflecting the mobilization of a broad base of individuals through digital networks (Oh et al., 2017). It is characterized by the use of websites and social media to solicit contributions from the general public, transforming traditional fundraising into a decentralized and accessible process encompassing a broader spectrum of motivations and schemes (Ordanini et al., 2011).
Several motivations underpin crowdfunding participation. Donors often share their involvement via social media, thereby expanding project visibility and encouraging peer support (Saxton & Wang, 2014). Trust-based interpersonal networks such as friends, colleagues, and family are instrumental in fostering engagement (Thies et al., 2016). Social networking sites have thus enhanced the reach and impact of crowdfunding, allowing causes to transcend geographic boundaries and achieve greater fundraising success compared to traditional techniques (Saxton & Wang, 2014; Katherine & Daniel, 2019).
Indeed, crowdfunding platforms make it possible for individuals to invest in projects, turning customers into stakeholders (Yáñez-Valdés & Guerrero, 2024) in both civic and public initiatives (Thaker, 2023). Moreover, reward-based crowdfunding is frequently used to fund cultural and public projects (Hesuk, 2015) in order to support artistic, nonprofit, and early-stage technology initiatives (Dollani et al., 2016). Crowdfunding, thus, offers an alternative funding mechanism for sustainable and appropriate technology projects especially in contexts lacking institutional support.
Globally, the crowdfunding ecosystem is rapidly expanding, with over 500 active platforms. Leaders like Kickstarter and Indiegogo dominate the market, particularly in countries such as the United States, France, and China.
In Tunisia, crowdfunding is an emerging field with strong development potential. The introduction of a dedicated legal framework in 2020 marked a significant milestone, establishing the foundation for formal crowdfunding activity. Approximately ten platforms are currently operational, including Fly'Yes and the national portal crowdfundingtunisia.tn, supporting a wide array of projects—ranging from cultural and entrepreneurial initiatives to those with strong social impact. These platforms utilizing various models, including donation-based, lending-based, equity, and real estate crowdfunding have encouraged innovation and contributed to local economic stimulation.
Nevertheless, the sector in Tunisia still faces structural challenges, such as limited awareness, digital connectivity gaps, and low levels of financial inclusion (IFC, 2022). Its potential lies not only in economic growth and job creation but also in advancing social cohesion through the financing of diverse community-driven initiatives.
1.2. Theoretical framework for predicting the adoption of technological innovations
Our research theoretical framework intends to understand rural women's adoption of crowdfunding by evaluating factors that influence their willingness to use such innovative financial tools. We used the Unified Theory of Acceptance and Use of Technology (UTAUT) as potentially relevant to crowdfunding adoption.
1.2.1. Unified Theory of Acceptance and Use of Technology (UTAUT)
According to Venkatesh et al., (2003), four factors are proved to determine behavioral intention and usage in technology adoption as initially defined by Davis (1989): expected return, expected effort, social effects, and favorable conditions. Additionally, the author argues that these characteristics are moderated by age, gender, experience, and the voluntary nature of consumption. Since its introduction, researchers that have conducted empirical investigations on users' intents and behaviors have frequently used UTAUT as a theoretical framework in technology adoption. 
The current study attempts to determine the elements that influence rural Tunisian women's inclination to embrace participatory finance platform. The mobilization of the UTAUT goes to its generic nature, as it integrates key constructs from earlier technology adoption theories. More precisely, our proposed research model incorporates perceived usefulness, social influence, and facilitating conditions, while extending the UTAUT framework by including perceived trust and perceived risk, which are particularly relevant to the study of crowdfunding. Such reasoning relies on the following arguments.
First, perceived usefulness refers to the belief that using a particular system enhances job performance (Davis, 1993). Adams et al., (1992) further identify additional dimensions including speed of accessing capital, improved performance, increased efficiency, and enhanced fundraising productivity. It follows that participatory financing allows entrepreneurs, excluded from traditional credit channels, to bypass bureaucratic processes and directly engage with potential funders.
Second, perceived usefulness has yielded mixed results across empirical studies. For some researchers, it significantly influences crowdfunding adoption (Li et al., 2018; Kim & Jeon, 2017), whereas others report no significant effect (Moon & Hwang, 2018). 
Third, social influence implies that technology adoption is related to the degree to which individuals perceive they should use the new system (Venkatesh et al., 2003). Findings reveal that it provides encouragement from reference groups (Rahi et al., 2018), project success (Ordanini et al., 2011) and shape behavioral intentions (Yang et al., 2021). Therefore, trust and social influence become intertwined in the acceptance of digital financial technologies, substantiating their relevance in this study (Ly and Ly, 2022).
Finally, facilitating conditions concern the degree to which individuals believe that technical and organizational infrastructures are available to support system use (Alalwan, Dwivedi, & Rana, 2017). Applied to crowdfunding, these conditions reflect the extent to which platforms are perceived as supportive environments both technologically and institutionally. While platforms’ feedback mechanisms and support systems may enhance user confidence, challenges such as poor data availability and insufficient reporting yet persist (Gerber et al., 2012). However, facilitating conditions do not always have a significant effect on users’ intentions to adopt participatory finance (Moon and Hwang, 2018), making them a crucial element in this study’s conceptual model.
1.2.2. Extending the Technology Acceptance Model: New Perspective 
Our reflection intends to deepen the analysis by integrating some variables which are susceptible to provide with some insights on women’s adoption of crowdfunding. Literature review depicts perceived trust, perceived risk and ICT knowledge as having a great potential in apprehending women’s behavior regarding the adoption of funding platforms; thus increasing their chances to access to financial support to realize their entrepreneurial projects (Geng & Xue, 2023).
Perceived trust is defined as the belief in the reliability, integrity, and security of the platform (Zheng et al., 2016). It captures the confidence entrepreneurs and funders have in the platform’s transparency, technical robustness, and ethical standards. Trust has been empirically shown to enhance engagement in crowdfunding campaigns (Lee, C., Lee, J. & Shin, 2015; Lee, H. & Lee, J. et al., 2016; Moon & Hwang, 2018; Ya-Zheng et al., 2016). Recently, Li & Wang (2024) conceptualize trust as a dynamic process that develops over time and contributes to user’s satisfaction beyond financial metrics. Thus, perceived trust constitutes a significant determinant of behavioral intention in participatory funding. 
Perceived risk deals with the potential for loss associated with using digital services (Featherman & Pavlou, 2003). It encompasses dimensions such as financial, privacy, psychological, and performance risks (Grewal, Gotlieb & Marmorstein, 1994). In participatory financing, risks may include confidentiality breaches, imitation of project ideas, or exposure of financial data. Research findings on the effect of perceived risk are inconclusive. While some studies provide evidence to the existence of its negative influence on behavioral intention (Lee H. & Lee, J. et al., 2016; Moon & Hwang, 2018), others argue that the small contributions in crowdfunding mitigate perceived risks (Kim & Jeon, 2017).
Heretofore, we argue that perceived trust and risk may be associated to Knowledge in ICT which is supposed to play a fundamental role in empowering rural women, particularly by enabling them to acquire digital skills necessary to interact effectively with digital platforms. The integration of ICT improves technical skills and strengthens the ability to engage in digital environments and by the same token promoting digital inclusion (Asagar, 2025). However, rural women still face many attitudinal and social challenges as well as structural constraints that may hinder effective inclusion. 
Hence, we may depict two main gaps in the current literature that are worth mentioning. On the one hand, the focus seems to be mainly on urban areas, largely ignoring rural specificities and gender issues in the adoption of technologies (Eboagwu-Ijah & Abwami, 2024). On the other hand, even though crowdfunding platforms make it possible to transform customers into co-financiers, existing studies often neglect the socio-institutional dimension of this adoption in rural areas (Pambudi et al., 2021). However, crowdfunding is deemed an alternative financing mechanism that is particularly relevant for sustainable projects or those tailored to local needs (Wehnert & Beckmann, 2021). Henceforth, to promote equitable and sustainable adoption of digital platforms in rural women's communities, it appears essential to integrate competency, social, and cultural dimensions, while taking into account local technological realities and gender dynamics that profoundly influence the trajectories of appropriation.
2. Materials and methodology
We conducted an empirical study aimed at providing evidence on the dynamics explaining how and why rural women behave in participatory funding opportunities. The present section describes the methodological choices engaged in the study. We illustrate the conceptual model along with the operationalization of the variables and underlying hypotheses. Then, we describe the methods of data collection and analysis followed by a description of the sample. 
2.1. Conceptual model
The model draws on UTAUT theory and aims at examining the relevant intrinsic and extrinsic motivating factors enriched by Gursoy et al., (2019) of behaviors in uncertain contexts related to the use of crowdfunding. It describes how these elements may interact to influence a person's decision to engage in participatory finance and thus explain the variation in its adoption. Our model is based on the main hypothesis related to the existence of a relationship between perceived usefulness, facilitating conditions, social impact, perceived risk and trust and the adoption of crowdfunding by women in rural areas with a mediating effect of ICT knowledge as illustrated in the following figure 1.
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Figure 1: Conceptual research model
This conceptual rationale stems from a theoretical tradition on technology adoption which posits that "the behavioral intention to use a technology is the most proximal determinant of its actual acceptability," as asserted by Davis (1989, p. 985) whereas "intention to use is the most direct measure of the acceptability of a technology by its potential users" Venkatesh, et al., 2003, p. 188). The constructs used expose the specific constraints including technological limitations, gender-based stereotypes, and geographic isolation. To evaluate the mediating role of ICT competencies in the adoption of crowdfunding, three items measuring digital knowledge levels were incorporated into the questionnaire. These items are inspired by the approach for developing and validating knowledge scale proposed by Siti Nor Mat et al., (2021). Eight hypotheses are formulated to be tested.
2.2. Data collection and Analysis Techniques
To operationalize the constructs, we adopted validated measurement items from previous studies, with minor modifications to fit the context of participatory finance. A suitable sample of 300 rural women entrepreneurs, whose educational backgrounds ranged from high school to doctoral degrees, were given the questionnaire. Email, Facebook, and WhatsApp were among the social networks used for data collection. 250 valid replies are used with a response rate of 66.6%. According to Hair et al., (2006), a minimum sample size of 200 is required for dependable PLS-SEM analysis. Our sample exceeds this threshold, ensuring sufficient statistical power for the analysis.
We used SmartPLS 3 software to perform partial least squares structural equation modeling (PLS-SEM). PLS-SEM is especially well-suited for models with latent variables, small samples, and non-normal data distribution features that conventional approaches frequently cannot handle (Hair et al., 2017). This approach enables both the exploration of relationships among constructs and the assessment of the predictive power of the model, making it well-suited to the objectives of our study.
2.3. Presentation of the sample
The study sample consists of 250 women living in rural areas. They are predominantly young (84% aged between 18 and 40) and surprisingly well-educated (80.8% with an accomplished undergraduate university degree). This population, marked by a high proportion of graduates (40% with 3 or 4 years, 40.8% with 5 years) and a low representation of those with high school (13.2%) or doctoral (4%) levels of education, suggests a selection bias toward a more qualified rural subpopulation, possibly linked to educational mobility or targeted recruitment strategies. Even though these characteristics may limit the generalizability of the findings to the broader rural female population, they provide valuable insights into a young and educated demographic, potentially active in key sectors of the rural economy. A cross-analysis of variables and consideration of the specific geographic context would help refine the interpretation of the results.
3. Results of data analysis
The findings assess the measurement model’s validity and reliability and the structural model. The purpose is to test the assumptions and pinpoint the main variables affecting rural women's adoption of crowdfunding.
3.1. Assessment of the measurement model
We note in table 1 good reliability measured by Cronbach's alpha values for each scale ranging from 0.718 to 0.837. The contributions of the components to each element (load) for each structure vary from 0.860 to 0.931, while the AVE values fall between 0.643 and 0.771. Therefore, they surpass the suggested thresholds of 0.50 and 0.7 (Fornell and Larcker, 1981; Hair et al., 2006).). As a result, our study model satisfies the constructs' convergent and internal validity criteria.
Discriminant validity is assessed by calculating the square root of the average variance extracted (AVE) for every latent variable and contrasting it with the latent variables' squared correlations. The square roots of the AVEs are represented by the bold numbers on the diagonal of the latent variable correlation matrix. Each of these values exceeds the values below the diagonal. This suggests that the connections between the constructs and their manifest variables are stronger than those between the latent variables. This implies that the latent variables to which measurement indicators are allocated are the only ones that they can explain. The analysis's findings are compiled in the following table 2.

Table 1: Internal reliability and convergent validity results
	
	
Codes
	
Values
	Cronbach 's Alpha
	Rho-A
	 Reliability composite
	 (AVE)

	Facilitating conditions
	Cond1
	0.903
	0.868
	0.878
	0.919
	0.790

	
	Cond2
	0.887
	
	
	
	

	
	Cond3
	0.876
	
	
	
	

	Perceived usefulness
	PU1
	0.787
	0.757
	0.761
	0.860
	0.673

	
	PU2
	0.806
	
	
	
	

	
	PU3
	0.866
	
	
	
	

	Perceived risk
	PR1
	0.826
	0.704
	0.709
	0.835
	0.628

	
	PR 2
	0.763
	
	
	
	

	
	PR3
	0.788
	
	
	
	

	Social influences
	SI1
	0.794
	0.700
	0.704
	0.830
	0.620

	
	SI2
	0.808
	
	
	
	

	
	SI 3
	0.759
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	AC
	0.714
	0.807
	0.814
	0.874
	0.636

	
	AC2
	0.789
	
	
	
	

	
	AC3
	0791
	
	
	
	

	
	AC4
	0.886
	
	
	
	

	ICT knowledge
	ICT1
	0.796
	0.817
	0.823
	0.891
	0.733

	
	ICT2
	0.888
	
	
	
	

	
	ICT3
	0.881
	
	
	
	



Table 2: Discriminant validity measured by AVE squared.
	Fornell- Larcker criterion
	Cond
	SI
	PR
	PU
	ICT knowledge
	AC

	COND
	0.889
	

	SI
	0.699
	0.787
	

	PR
	0.759
	0.753
	0.826
	

	PU
	0.726
	0.758
	0.772
	0.820
	

	ICT knowledge
	0.596
	0.724
	0.730
	0.760
	0.856
	

	AC
	0.690
	0.756
	0.793
	0.800
	0.809
	0.798



We therefore conclude that the conditions required to guarantee the discriminant validity of all the reflexive constructs are met in the model.
3.2. Assessment of the structural model
The results reveal that rural women's behavioral intention to use participatory finance is statistically and significantly explained by perceived utility, perceived risk and trust, social influence, and facilitating conditions. This also holds true for the mediating variable of ICT knowledge. As a result, the hypothesis put forward are accepted as shown in Table 3. 
Table 3: Results of hypothesis testing
	Assumptions
	Initial sample (O)
	Standard deviation (STD)
	t-value
	p- values
	

	H1 
	0.026
	0.071
	0.362
	0.359
	Reject

	H2
	0.092
	0.066
	1.392
	0.082
	Reject

	H3
	0.350
	0.079
	4.419
	0.000
	Accept

	H4 
	0.197
	0.080
	2.471
	0.007
	Accept

	H5
	-0.037
	0.026
	1.427
	0.077
	Reject

	H6
	0.086
	0.035
	2.472
	0.007
	Accept

	H7 
	0.096
	0.033
	2.918
	0.002
	Accept

	H8
	0.132
	0.035
	3.762
	0.000
	Accept



Interpreting thus the results of hypothesis testing:
Hypotheses accepted (p-values ≤ 0.05):
H3: Perceived risk → adopt crowdfunding (β = 0.350, p = 0.000): Perceived risk has a positive and significant effect on crowdfunding adoption. The more risk women perceive, the more motivated they are to adopt crowdfunding (paradoxical effect, to be qualified). Or decision-makers need to understand the underlying mechanisms (e.g. perception of risk as a catalyst for caution or the search for alternative solutions).
H4: Perceived usefulness → adopt crowdfunding (β = 0.197, p = 0.007): Perceived usefulness has a positive and significant influence on crowdfunding adoption. Women who see tangible benefits in crowdfunding are more likely to use it. Promoting the benefits of crowdfunding (e.g. access to funds, financial autonomy) is crucial.
[bookmark: _Hlk203378548]H6: Social influences → ICT knowledge → adopt crowdfunding (β = 0.086, p = 0.007): Social influences act indirectly via ICT knowledge to stimulate the adoption of crowdfunding. It seems that the entourage encourages technological learning, which facilitates the use of crowdfunding. Awareness campaigns need to target communities to reinforce ICT-friendly social norms.
H7: Perceived risk → ICT knowledge → adopt crowdfunding (β = 0.096, p = 0.002): Perceived risk indirectly reinforces the adoption via ICT knowledge. If women perceive ICT as a tool to mitigate risk (e.g. better information, security), integrating risk management into ICT knowledge creation would generate a more favorable behavior to crowdfunding adoption.
H8: Perceived usefulness → ICT knowledge → adopt crowdfunding (β = 0.132, p = 0.000): The perceived usefulness of ICT amplifies its adoption, which implies that women with high level of knowledge in ICT are inclined to view its practical usefulness more clearly. The development of ICT knowledge and training courses focusing on the practical applications of crowdfunding becomes essential to promote women’s entrepreneurship in rural areas.
Hypotheses rejected:
H1: Facilitating conditions → adopt crowdfunding (β = 0.026, p = 0.359): Facilitating conditions (e.g. infrastructure, policies) do not have a direct effect on the adoption of crowdfunding. This means that rural women do not perceive these conditions as sufficient or accessible to influence their decision.
H2: Social influences → adopt crowdfunding (β = 0.092, p = 0.082): Social influences (peer pressure, cultural norms) have no significant direct effect. Yet, the impact of social norms is mediated entirely by ICT knowledge (H6).
H5: Facilitating conditions → ICT knowledge → adopt crowdfunding (β = -0.037, p = 0.077): Facilitating conditions do not significantly promote ICT knowledge. This means that access to infrastructure (e.g. the Internet) alone is not enough to stimulate ICT knowledge creation and sharing.
The predictive relevance and adequacy of the model are assessed by some statistical indices. 
First, each exogenous latent variable’s contribution to the variance explained (R²) in the endogenous constructs is measured using the f² effect size. 
The results show that ICT Knowledge has a moderate effect (f² = 0.174) on Adoption of Crowdfunding, underscoring its crucial role in influencing participatory finance adoption. The PR (Perceived Risk) variable also has a moderate effect (f² = 0.161), highlighting its significance in the decision-making processes of rural women. In contrast, PU (Perceived Usefulness) and SI (Social Influence) exhibit weak effects (f² = 0.051 and 0.013, respectively), suggesting a less prominent but still relevant influence. The COND (Facilitating Conditions) variable shows a negligible effect (f² = 0.001), indicating minimal influence.
Second, the Q² values for AC and ICT Knowledge are 0.488 and 0.465, respectively, indicating moderate to strong predictive relevance. These results confirm the model’s predictive validity in terms of both f² and Q² (Tawfig & Kamarudin, 2021).
Third, the overall explanatory power of the model was also assessed using R², which reached 0.794 for Adoption of Crowdfunding and 0.655 for ICT Knowledge, with adjusted R² values of 0.786 and 0.644, respectively. This indicates that the model explains approximately 70% and 65% of the variance in the corresponding constructs.
Finally, the Goodness-of-Fit (GOF) index, calculated as the square root of the product of the average AVE and average R² (Tenenhaus et al., 2005). With an average AVE of approximately 0.6806 and an average R² of 0.7245, the GOF is 0.702. This exceeds the recommended threshold of 0.65, indicating excellent model fit and suggesting that the model achieves both strong measurement quality and explanatory power.
These results support the model’s reliability and relevance for evaluating the impact of ICT knowledge, perceived usefulness, and perceived risk on the adoption of participatory finance by rural women in Tunisia.

3.3. Discussion of the results
This study examines the determinants of Tunisian rural women entrepreneurs' adoption of participatory finance using the extended revisited UTAUT model. The results reveal complex adoption mechanisms marked by interactions between psychosocial, technological, and contextual factors, while highlighting paradoxes and dynamics specific to rural areas.
Our results substantiate the assertion of Gancarczyk, & Rodil-Marzábal (2022) that financial ecologies, as forms of territorial governance of financial services, have being profoundly transformed by financial technologies. This dynamic underscores the importance of adapting financial services to local contexts, a key factor in promoting the inclusion of rural women through digital tools such as crowdfunding.  In fact, crowdfunding enables private investors to support initiatives, converting clients into stakeholders (Cumming & Sewaid, 2025). The dynamics of participatory finance foster community engagement in project funding (Betsill et al., 2024).
Through the lens of the UTAUT paradigm, we investigated the adoption of participatory finance yielding to several insights on intentions and actions (Fishbein & Ajzen, 1975). According to Lasan et al.'s (2025) research on Sri Lankan business owners, performance expectations and facilitative conditions are the best indicators of desire to use participatory financing, after effort expectations.
This research highlights the importance of user-friendly interfaces and simplified processes, particularly in developing countries where access to finance remains limited as demonstrated by Islam and Khan (2021). Additionally, our results reiterate on the importance of the unified model in explaining the individual’s behavior in adopting technological applications (Satria et al., 2024; Pambudi et al., 2021). Pedagogical integration of ICT improves digital skills, enabling better engagement with digital platforms (Kalyani, 2024). However, current studies focus primarily on urban settings, overlooking rural and gender-specific dynamics (Awoke et al., 2025). 
Actually, the acceptance and usage behavior of technologies is to be viewed as an issue of perception, expressed in terms of cognitive process, and as a consequence it is a matter of attitude (Fishbein & Ajzen, 1975). Thus, we may assert that the decision of participating in crowdfunding is the result of the individual’s capacities, the technological conditions and the social factors whose influence may vary with the context.
In light of the results of the present study, we may draw a clearer picture on women’s behavior with regard to their propensity in adopting crowdfunding platforms. 
First, perceived usefulness (p = 0.197) is confirmed as a central pillar, in line with previous work (Kim & Jeon, 2017; Islam & Khan, 2019). Female entrepreneurs perceive crowdfunding as a pragmatic solution that meets their immediate needs: speed, flexibility, and accessibility. This strategic rationality, where the perceived benefits (accelerated fundraising, absence of guarantees) outweigh the constraints, is reinforced by recent studies highlighting the attractiveness of FinTechs in rural areas, which are often marginalized by traditional financial systems (Wu & Peng, 2024). Thus, the increasing use of this funding approach may be explained by the compatibility of the platforms' features with regional socioeconomic circumstances. Numerous researchers have documented the increase perceived usefulness in rural settings (Perwitasari, 2022).
Second, a counter-intuitive result concerns perceived risk (p = 0.350), which paradoxically acts as a catalyst rather than a brake. This phenomenon can be explained by strategic confidence in platforms perceived as transparent and secure and consistent with the findings of Gerber and Hui (2013), for whom trust in platforms is a corollary of the success of crowdfunding, and Featherman and Pavlou (2003), who emphasize the key role of reducing perceived risks in the adoption of digital technologies.
Third, the mediating role of ICT knowledge is emerging as a key factor, validating the studies by Jonas and Sylvain (2022) in Senegal, where training programs increased the adoption of digital financial services by 40%. However, this mediation coexists with a persistent gendered digital divide (Del-Valle-Gómez, 2020). Inequalities in access to ICT, linked to women's social roles (domestic responsibilities, gender stereotypes), limit the impact of education. These results underline the need for inclusive policies combining technical training and the fight against structural barriers (access to infrastructure, social representations). However, because of a social imbalance in the technological proliferation of ICTs, women are disadvantaged because of their position in some nations, resulting in a particular digital gap. Depending on women's country, socioeconomic class, race, education, credentials, age, and social position, the gender digital gap (GDD) is either increased or decreased (Del-Valle-Gómez, 2020).
In addition, although direct social influence is not significant (p = 0.082), its effect mediated by ICT knowledge reveals an essential community dynamic. Recent study shows that social influence constitutes a first order factor in explaining women’s behavior in adopting crowdfunding (Geng & Hui, et al., 2023; Colombo et al., 2015). We may deduce the emergence of a particular scheme of rural entrepreneurship that is not based solely on geographic location or affiliation with the primary sector, but also on a strong connection to the local community. These elements are crucial to consider in the entrepreneurial ecosystem in order to foster the empowerment of rural women through digital tools such as crowdfunding (Moreno & Hernández, 2024).
In fact, the advantages to a rural community's development increase with the level of ICT adoption (ICTA). For Rumata and Sakinah (2020), Internet communication literacy (ICL), and social influence (SI) seek to better understand how these aspects relate to ICT in rural regions. This observation aligns with the work of Arafat et al., (2019), which shows that women's groups use social networks to disseminate ICT tutorials, creating a collaborative learning ecosystem. Social influence thus acts indirectly, via technological and community support structures, rather than through direct normative pressure. 
Finally, the lack of significant direct effect of facilitating conditions (p = 0.359) contrasts with the findings of Islam and Khan (2019). Some works advocate that digital transformation is accelerating worldwide and the MENA economies must leverage these synergies to foster inclusive, resilient, and innovation-led growth (Mohammed and Laib, 2025). The results underline the importance of tailored strategies that go beyond infrastructure investment to include education, institutional reform, and inclusive policy design. As a result, FinTech service providers must increase their investments in IT infrastructure and supply all the requirements for their users, including help desks to enhance their IT proficiency and FinTech applications usage particularly for women in rural areas. 
The mitigating results allow us to deduce that social factors seem to lose their weight compared to more rational criteria such as perceived risk and usefulness becoming of first order in making the crowdfunding adoption decision. Similarly, perceived benefits are necessary but insufficient to drive women to use ICT in their entrepreneurial activities. In essence, women may gain an advantage by investing in focused ICT knowledge in order to access to financing as the latter has been a major obstacle in promoting female entrepreneurship. Since 2001, Sarasvathy has described such situation as « entrepreneurial usage of tacit and adaptive knowledge ».
In summary, rural entrepreneurship may be viewed as a learning process involving the gradual development of entrepreneurial skills, innovation, and intercultural openness. The latter are the dimensions that are equally essential to consider when supporting rural women in the adoption of crowdfunding, through the development of digital skills and familiarization with new economic environments (Machado & Freiling, 2023).
Theoretical and practical implications
Theoretically, this study enriches the UTAUT model by integrating contextual mediators (ICT knowledge, perceived trust and risk). It features the heterogeneity of adoption dynamics in rural areas, where technological and social factors interact in a non-linear fashion.
In practical terms, the results call for:
· Awareness-raising campaigns targeting the tangible benefits of crowdfunding, broadcast via community channels (local radio, cooperative networks).
· Women’s education should be geared towards specific explicit and tacit knowledge with regard to useful applications such as crowdfunding. ICT knowledge programs may include modules on digital security and the use of platforms, in partnership with local NGOs and institutions.
· Increased transparency of platforms (verified opinions, feedback mechanisms) to consolidate trust.
· Multisectoral public policies combining investment in infrastructure, subsidies for access to ICTs, and quotas for the promotion of rural women in innovation programs.
These measures should be inscribed in an effective ecosystem reinforced by the collaboration of several actors namely entrepreneurs, governments, FinTech, and any interesting parties in order to transform crowdfunding into a lever for sustainable economic empowerment. 
Conclusion
In the realms of business and finance today, participatory finance is making its debut. Using ICT knowledge, as a mediator, this study offers a framework for examining how the UTAUT theory affects women's not only intentions but also usage to embrace participatory finance in rural Tunisia. The data analysis results validate the applicability of the UTAUT model in this situation. First, the findings show that the adoption of crowdfunding is positively and effectively impacted by perceived utility, simplicity of use, social influence, and perceived trust in risk. In actuality, the link between the factors that influence UTAUT and their adoption is positively mediated by ICT knowledge. 
As a result, this study significantly advances our knowledge of the variables affecting Tunisian women living in rural areas' adoption of participatory finance. The UTAUT model offers a pertinent framework for interventions to support participatory finance and rural women's economic empowerment, enhanced by the mediating function of ICT knowledge. This emphasizes how important education is to the adoption of participatory finance. In this regard, the government should prioritize raising educational standards to facilitate access to participatory financing and optimize its advantages for rural women. The emphasis on ICT education is crucial because it gives women the abilities and pertinent knowledge, they need to run campaigns efficiently and take full advantage of participatory funding opportunities, which is crucial for obtaining funds and concluding innovative projects.
The limitations of the study, notably its geographical focus and the absence of longitudinal data, pave the way for future research into the evolution of adoption behavior and the long-term impact of digital inclusion policies. Future research may be oriented towards further understanding the adoption of participatory finance in certain locations, other contextual and cultural factors might be investigated. Comparative studies across nations and regions may also yield more information on the factors affecting the financial inclusion of rural women, including the impact of religion, educational attainment, and the type of projects created by rural women.
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