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implications for research on crowdfunding and practice are discussed. 
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Introduction 

Beyond the traditional financial resources provided by banks, business angels or venture capital firms, a 
new method of financing has become established in recent years that raises money online. This form of 
acquiring capital is called crowdfunding, and it allows ventures and individuals to make a direct call via 
the internet to the public to raise money from the "crowd" for innovative and new projects 
(Schwienbacher and Larralde 2012). Crowdfunding is an open call over the internet for the provision of 
financial resources, either in the form of a donation or in exchange for the future product or other forms 
of monetary or non-monetary rewards over a fixed time limit (Belleflamme et al. 2013). Crowdfunding 
and crowdfunding platforms differ significantly in their mode of operation. Different types of 
crowdfunding have been proposed based on what backers receive in exchange for their contribution 
(Belleflamme et al. 2014), such as equity shares (equity-based), a product or service or other non-
monetary rewards more or less symbolic (reward- and donation-based) or a particular interest rate 
(lending-based) (Colombo et al. 2015). These three types of crowdfunding feature very different modes of 
operation and are usually analyzed separately. In this study we focus on only one of these types by 
particularly analyzing donation- and reward-based crowdfunding. Donation- and reward-based 
crowdfunding differ in the motives of the project initiators and supporters and therefore are often 
described separately in the literature (Allison et al. 2015; Gerber et al. 2012; Song et al. 2015). However, in 
practice, it is difficult to distinguish reward-based crowdfunding from donation-based crowdfunding as 
campaigns in reward-based platforms combine a wide range of exchange goods (“rewards”) with different 
values. So often in individual campaigns for rather low donations smaller, more symbolic exchange goods 
are offered (e.g. a Thank-You-email or a postcard) whereas in the same campaign for rather high 
donations goods with a significant monetary value are offered. Thus, most reward-based crowdfunding 
platforms and campaigns in these also cover donation-based exchanges. 

In early research, crowdfunding has been examined primarily in terms of legal issues and entrepreneurial 
finance. In connection with the JOBS act, many of the early works on crowdfunding have addressed legal 
issues, in particular with respect to investment regulations (e.g., Cohn 2012; Fink 2012; Heminway 2012). 
Other work in the field of entrepreneurial finance mainly focusses on the question how entrepreneurs 
gather funding via crowdfunding platforms (Belleflamme et al. 2013; Colombo et al. 2015; Macht and 
Weatherston 2015; Moritz and Block 2014; Mollick 2014). Crowdfunding is discussed as a new form of 
early-stage finance and an up-and-coming alternative to venture capital financing (Bains et al. 2014). 
Existing platform-based evidence almost solely stems from the biggest US-based platforms with a global 
market coverage (primarily Kickstarter and Indiegogo) (Colombo et al. 2015; Kuppuswamy and Bayus 
2013; Mollick 2014; Possegga et al. 2015; Qiu 2013; Stadler et al. 2015; Thies et al. 2014; Wessel et al. 
2015). However, currently there are more than 800 active online platforms worldwide providing specific 
features for crowdfunding in respective regional contexts (Ingram et al. 2014). These crowdfunding 
platforms differ in many ways from the mainly researched platforms from the US. For instance, most of 
the European crowdfunding platforms only cover their national market, sometimes complemented by 
some adjacent countries (e.g. startnext, wemakeit, 100-days.net). So far, however, only a few studies have 
analyzed data from European platforms with a regional market coverage (Agrawal et al. 2013; Beier and 
Wagner 2015; Crosetto and Regner 2014). Due to regional and national particularities, a more 
comprehensive crowdfunding research is required, especially with respect to the numerous national and 
regional crowdfunding platforms worldwide (De Buysere et al 2012; Zilgalvis 2014). 

Recent research begins to apply a perspective of online and platform business on crowdfunding. However, 
to date only few studies have analyzed in crowdfunding platforms mechanisms empirically known from 
online business. These studies only include single parts of mechanisms of social media and e-commerce 
into their analyses. We are still lacking an integrated approach developing a consistent and 
comprehensive perspective expanding the logic of crowdfunding platforms with relevant concepts of 
social media and e-commerce. In this study we develop such an integrated approach. Based on this 
enhanced understanding, we propose hypotheses about how on-page (on the platform) and off-page 
(outside the platform) communication activities increase the likelihood of different success measures in 
crowdfunding campaigns. We test our hypotheses on a sample of 740 projects from one of the most 
dominant reward-based crowdfunding platforms in Switzerland (100-days.net). Our results provide a 
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starting point for an integrated overall model, which can be further developed gradually through future 
research.  

Crowdfunding between Social Media and E-Commerce 

In the following section, we develop the theoretical background of the paper and follow the concepts of 
social media and e-commerce. We adapt these concepts to the crowdfunding context and elaborate an 
integrated framework of crowdfunding and online communication. By doing so, we describe how online 
communication and online social relationships are mutually connected and how the logic of e-commerce 
can help project initiators promote their fundraising success on crowdfunding platforms. 

Mixing Elements of Social Media and E-Commerce 

Crowdfunding is an open call through the internet for the provision of financial resources. Most 
entrepreneurs and project initiators are using web-based platforms as intermediaries to promote their 
start-up or their project to be funded. These crowdfunding platforms basically are specific kinds of social 
media platforms which have gradually appeared over the last five years (Wu et al. 2013). Social media 
represent all types of mobile and web-based applications that allow individuals and communities to 
create, share and modify user generated content through highly interactive platforms (Kaplan and 
Haenlein 2010; Kietzmann et al. 2011). Social media are built on the ideological and technological concept 
of Web 2.0, through which all users can create content and connect with each other. This participation by 
many is in contrast to the beginning of the internet (Web 1.0), where the content of a website was coded 
by individual protagonists who then published it via a web server. The exchange of information was 
unidirectional, and recipients could only read information published on websites (Morris and Ogan 1996). 

The fundamental shift to web 2.0 has provided web-based services through which users raise funds for an 
idea, project or business, allowing other users to invest in them on any scale chosen. Crowdfunding 
platforms as web-based services have standardized the process of raising funds and serve as an 
information, communication and transaction tool (Belleflamme et al. 2013). Similar to other social media 
platforms, entrepreneurs and project initiators can present and promote their projects by simply 
describing them with text and uploading other content formats such as photos, videos, or audio files (Lai 
and Turban 2008). Depending on the platform concept, funders receive different forms of rewards or 
other forms of return services. These can include pure donations, non-monetary rewards, pre-ordering, 
loans, equity or profit sharing. Thereby ca. 45% of crowdfunding is primarily driven by donation- and 
reward-based funding practices (Belleflamme et al. 2013). Generally, crowdfunding allows social 
interactions and online connections between users, donors, and the public. 

Also, the concept of “e-commerce” does apply to donation- and reward-based crowdfunding activities. 
This web-based point of sale is closely related to the functionality of crowdfunding because project 
initiators also intend to “sell” their project, product or service to potential customers. To realize 
purchases, potential customers must be linked to the project website on the crowdfunding platform just as 
conventional buyers are in the field of e-commerce. This link occurs by embedding own single content 
elements in other operators (e.g., search engine marketing, social networks, video platforms, blog posts, 
guest articles, commentaries). Then, potential customers can be reached or guided with one or two clicks 
directly to the point of sale, the firm website – or in the case of crowdfunding – the project page on the 
crowdfunding platform. This e-commerce logic emphasizes two key challenges for firms selling online. 
Firstly, good external links must be established that potential customers are likely to follow (high “click 
through rate”) (Agrawal et al. 2011). Secondly, the presentation on the product site must be optimized so 
that visitors at the point of sale will buy with a high probability (high “conversion rate”) or a high 
purchase price (high “average basket value”) (Agrawal et al. 2011; Hruschka 2013). The same logic must 
be applied to lead project campaigns on crowdfunding platforms for successful fundraising. 

The Role of Online Communication and Online Relationships 

Crowdfunding platforms are social networks that connect different types of people in their roles as 
initiators, supporters, interested audience or combinations of these. The actions of these people on 
crowdfunding platforms are social interactions, which are episodes of social relations. Generally, every 
communication can be differentiated into pure content versus relational aspects of meta-communication 
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(Dillard et al. 1999; Watzlawick et al. 2011; Watzlawick and Beaver 1967). Thus, communication on 
crowdfunding platforms provides, on the one hand, relevant information to influence purchasing 
decisions and the willingness to pay of potential donors on a cognitive level. For instance, the type and 
amount of information can significantly influence the willingness to pay for a specific good (Kim and 
Crompton 2001). Additionally, the particular information provided with a product influences the 
willingness to pay of potential buyers (Ajzen and Driver 1992). In particular, information on the costs to 
provide a (public) good or service as well as on the benefits a good’s consumption offers increase the 
willingness to pay of potential buyers (Baron and Maxwell 1996). On the other hand, communication on 
crowdfunding platforms contains emotional and social levels of interaction, which influence potential 
donors on a relational level. Relational communication again influences – directly or indirectly - 
purchasing decisions and the willingness to pay of potential donors (Huntley 2006; Liu et al. 2011).  

Relational communication about the project also helps to develop social relationships between the 
initiator and potential supporters (Walther 1992). Supporters develop trust and a deeper understanding 
of the project initiator and recognize shared goals and attitudes with a higher quality of interaction (Uzzi 
1997; Yli-Renko et al. 2001). Additionally, the development of these social relationships motivates 
potential supporters to provide money to a project because potential donors become emotionally and 
socially bound to the project or its initiator. This bond creates a felt obligation to help (Zheng et al. 2014). 
Relationship quality is closely connected to trust and communication, which is especially true for online 
relationships in e-commerce (Brun et al. 2014). As in many other online markets, trust is another 
important factor in transactions on crowdfunding platforms (Agrawal et al. 2013). Online trust can be 
fostered by interaction design. For instance, perceptions and experiences on websites influence people 
cognitively as well as emotionally (Wang and Emurian 2005). Overall, higher intensity interactions foster 
the development of stronger social relationships (Heide and Miner 1992; Ready et al. 2004; Swan et al. 
1999). Additionally, the quality of social relationships can be positively influenced by the extent and the 
quality of communication (Moorman et al. 1992). 

Summing up, the relationship quality as developed by online communication (whether it happens inside a 
crowdfunding platform or outside) influences the motivation of potential supporters to spend (more) 
money on a project. In addition, initiators of projects on crowdfunding platforms need to act like e-
commerce sellers. The crowdfunding platform serves as an open e-commerce platform on which anybody 
can offer goods and services. However, the extent of original “walk-in customers” on such platforms is 
relatively low. Therefore, each project initiator must generate online traffic for the project on other 
websites and social media channels (off-page) (Moreno and Martinez 2013). Because crowdfunding 
platforms are rather standardized in the presentation of projects, project initiators can apply other 
websites and social media channels to present additional information and content (e.g., video, photo, 
audio) with an individualized and personal design. Perceptions and experiences on websites influence 
people cognitively as well as emotionally (Wang and Emurian 2005). Correspondingly, off-page actions 
primarily serve to generate traffic to the project page on the crowdfunding platform, but they also help to 
generate trust in the competence and benevolence of the project initiator. Additionally, each project 
initiator must optimize the presentation on the project page on the crowdfunding platform to improve the 
purchasing decision of potential donors and to increase the willingness-to-pay for the project. 

A New Perspective on Crowdfunding  

In analogy to this perspective of donation- and reward-based crowdfunding as online business, recently 
empirical research moved its focus on online behavior in and outside crowdfunding platforms. First of all, 
project-related factors have been analyzed empirically. For instance, it has been shown that the funding 
goal (requested amount from project initiators) of crowdfunding projects has a critical influence on the 
support decision of potential backers (Kuppuswamy and Bayus 2013). More precisely, the higher the 
amount requested by project initiators, the lower the overall funding probability becomes (Mollick 2014). 
In other studies it has been shown that female project initiators have higher success rates in crowdfunding 
campaigns but also achieve lower funding goals (Marom et al 2015, Possega et al. 2015). Also, regional 
aspects of crowdfunding campaigns (like the distance between project location and backer’s location) 
influence backer behavior (Agrawal et al. 2011). Other studies examined different motives to use 
crowdfunding platforms (Allison et al. 2015; Gerber et al. 2012; Song et al. 2015). 
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In the field of complex social influences and resulting social emergent behavior comprehensive theories 
from online business have already been applied to crowdfunding platforms. Social mechanisms concern 
the social interplay of backers with other backers on the project page of the crowdfunding platform. At the 
time of project start the project page in a crowdfunding platform only shows information about the 
crowdfunding project itself as provided by the project initiator. As donations made by other backers are 
visible in crowdfunding platforms, the initial, pure project information will be extended by additional 
social information during a crowdfunding campaign. In this way, visitors of a project page on a 
crowdfunding platform are influenced by the information about numbers and sums of donations 
representing the behavior of previous visitors of the project page. Referring to this, first research 
identified some kinds of social proof and herding effects in crowdfunding campaigns on Kickstarter and 
Indiegogo (Gerber et al. 2012; Stadler et al. 2015). Social proof and herding are social default tactics 
applied in situations where ambiguous settings are complemented by observable behavior of other actors 
in the same situation (Lee and Lee 2012). Lacking a clear decision because of missing or ambiguous 
information people tend to rely on a default mechanism just following the observable behavior of others 
in the same context (Duan et al. 2009). Herding effects are common in settings of online-communication, 
commerce and finance. They have already been investigated empirically in peer-to-peer lending (Lee and 
Lee 2012; Herzenstein et al. 2011), online purchasing (Chen 2008), online auctions (Dholakia et al 2002; 
56), and download portals (Duan et al. 2005). Recent research transfers the known mechanism from 
other online businesses to crowdfunding. 

Another set of studies already analyzed some mechanisms of online business in crowdfunding and how 
they influence crowdfunding success. As done in the field of online traffic generation (e.g., search engine 
optimization, web accessibility, online marketing), potential influences on the success of projects in 
crowdfunding platforms can be differentiated into on-page features versus off-page features (Malaga 
2008; Moreno and Martinez 2013). On the one hand, “off-page” activities have been analyzed which 
influence users to enter a concrete project page on a crowdfunding platform. For instance, empirical 
findings show positive influences of project mentions on the central homepage of the crowdfunding 
platform (Qiu 2013), activation of the personal network (Agrawal et al. 2013), a high number of 
connections in social online networks (Giudici et al. 2013), and online connections of the project page 
with social media channels (Mollick 2014; Thies et al. 2014) on campaign success. On the other hand, “on-
page” activities have been analyzed, which influence visitors on a project page to spend money for the 
project. Also with regard to this kind of actions respective success factors have already been detected 
empirically; like the quality of project presentations, the application of online videos and the frequent 
publication of project updates on the project page in the crowdfunding platform (Kuppuswamy and Bayus 
2013; Mollick 2014). However, we are still lacking empirical research following a comprehensive approach 
of donation- and reward-based crowdfunding as online business, systematically including mechanisms of 
on-page and off-page communication. 

Hypotheses Development 

In the following section, we therefore apply the logic of online traffic in e-commerce and develop 
hypotheses on how crowdfunding success can be fostered by means of online communication:  

On-Page Communication 

On the crowdfunding platform, project initiators generally have two opportunities to communicate with 
their target groups. First, they can initially present their project on a standardized project page (initial 
project presentation). Second, project initiators can add updates to this page during the progress of the 
crowdfunding campaign (project updates). 

Project Presentation 

Media richness theory in general classifies the influence of applied media types on interaction and 
relationship quality by their different potential, offering (1) an opportunity for direct feedback, (2) 
communication on multiple cues (e.g., including text, audio, voice, gestures, words, etc.), (3) inclusion of 
various language types and (4) the transfer of personal feelings and emotions (Daft et al. 1987). The basic 
concept stated that media of higher richness can better change mutual understanding over a given time 
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period (Daft and Lengel 1986). The original concept classified classical media by its media richness, 
starting with face-to-face interaction with the highest media richness through telephone to text 
documents (Daft et al. 1987). Today, the perspective of media richness has been adapted to the challenges 
and opportunities of online communication (Lodhia 2012). The modern concept switched its focus to 
gradual differences between simple text and interactive multimedia applications (Palmer 2002). With 
respect to this development, differences between the three most common content formats in online 
communication - text, photos and video - are of particular interest (Sun and Cheng 2007). Videos have the 
highest level of media richness and should help to interact best on a cognitive as well as emotional level of 
communication (Liu et al. 2009). Videos are increasingly used by companies on the internet as an 
essential component of the media mix to optimize their online communication. This use is primarily 
justified by the special properties of videos as a medium. Thus, video-based communication is generally 
considered to be the richest form of media communication. In comparison to text and images, videos can 
better communicate personalized and emotional facets of messages (Gao et al. 2010; Rockmann and 
Northcraft 2008). Via videos, several levels of communication can be conducted in parallel (Dennis and 
Kinney 1998). Also in social media and social networks, the application of videos offers enormous 
advantages because this content format is frequently forwarded by users (Baresch et al. 2011). In 
particular, it has already been observed that communication via video leads to higher trust by the 
recipients. This trust refers both to affective trust, in the sense of benevolence as adopted by the sender, 
and cognitive trust, which refers to adopting the same understanding about a topic (Rockmann and 
Northcraft 2008). First exploratory results concerning crowdfunding platforms show that a video within 
the project presentation can additionally motivate a potential donor to give money to a project and that 
projects with a video within the project presentation are more often successfully funded (Kuppuswamy 
and Bayus 2013). However, in the respective exploratory studies, videos have been interpreted as 
measures of project quality in crowdfunding platforms (Kuppuswamy and Bayus 2013; Mollick 2014). In 
this study we focus on the enhanced communication capabilities of videos in the context of different levels 
of media richness. In general the application of specific content formats (text, photos, video) will enhance 
the quality of communication depending on the content’s media richness. Therefore, the following can be 
proposed: 

H1: The media richness of the initial project presentation on the crowdfunding platform is 
positively related to the crowdfunding success of a project 

Project Updates 

In addition to media richness, the frequency of communication is of crucial relevance to an effective 
information exchange. It plays a particularly important role in establishing social relationships with 
potential and actual project supporters. Generally, frequent communication increases confidence in the 
benevolence of others and a shared understanding for collaborations on specific topics (Cohen et al. 2010; 
Fisher et al. 1997). Frequency of interaction is also one crucial aspect of communication intensity. 
Therefore, high frequency content provision fosters social relationship building (Heide and Miner 1992; 
Pinto and Pinto 1990; Smith et al. 1994). Frequent interactions also are a well-established measure of 
relationship quality (e.g., Gibbons 2004; Granovetter 1973; Hansen et al. 2005; Reagans and McEvily 
2003). First exploratory results show that updates on crowdfunding projects can motivate a potential 
donor to give money to a project (Kuppuswamy and Bayus 2013). Additionally, quick updates within the 
first three days of a campaign launch are positively correlated with fundraising success for projects with 
relatively high funding goals (Mollick 2014). Also, success of website usability is significantly related to 
content sufficiency, which includes the amount and variety of information (Palmer, 2002). A wide range 
of provided online information can be used by stakeholders in their decisions (information sufficiency). 
The extent of written communication is supposed to influence social relationship building (Ready et al. 
2004; Swan et al. 1999; Swanson 1970). Summing up it can be expected, that a higher frequency of project 
updates with recent information on the actual development status of a crowdfunding project will have 
beneficial effects on purchasing decisions and the willingness to pay of potential donors supporters. 
Correspondingly, we propose the following: 

H2: The frequency of project updates on the crowdfunding platform is positively related to 
the crowdfunding success of a project 
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Off-Page Communication 

Next to communication on the project page of the crowdfunding platform, project initiators can use 
additional communication channels that they initiate and operate on their own. First, additional social 
media platforms help to reach more people and to inform them about the project. Second, an own website 
also helps to inform about the project and ongoing activities in an individual way. 

Social Media 

The use of additional social media platforms helps project initiators to reach and establish further new, 
although weak, contacts. Most project initiators realize that it is useful to establish and link a large 
number of contacts on their social media pages before they start their crowdfunding campaign. 
Correspondingly, the number of Facebook friends of project initiators are seen as a success factor in 
crowdfunding campaigns as a means of social capital for the project (Giudici et al. 2013). Therefore, social 
media platforms (especially Facebook and Twitter) can be valuable tools for word-of-mouth marketing in 
online infrastructures (Groeger and Buttle 2014). Additionally, Facebook pages and Twitter profiles are 
valuable instruments for reaching prospective buyers within an anonymous but public mass (Klinger 
2013). Moreover, social media can increase the quality of interaction. From a media capacity theory 
perspective, social media channels in particular enhance the potential for direct feedback, for the mixed 
use of nonverbal and verbal interaction forms and for messages (Montoya et al. 2009). For this reason, 
most crowdfunding platforms provide the opportunity to link from project pages to profiles in other social 
media channels (especially Facebook and Twitter).  

The use of additional social media platforms with the crowdfunding project page helps to increase its 
reach and fosters quality communication with prospective donors. Thus, it can positively influence the 
number of prospective donors for a project, their purchase decision and their willingness to pay. 
Concerning application of additional Twitter accounts in crowdfunding projects a first exploratory study 
in the tourism sector already showed a positive relationship on the total success of crowdfunding 
campaigns (Beier and Wagner 2014). Correspondingly, we propose the following: 

H3: The application of social media channels additional to the project page on the 
crowdfunding platform is positively related to the crowdfunding success of a project 

Homepage 

Similar to the use of social media platforms, an own additional website for the project might influence the 
fundraising activities on the crowdfunding platform. The homepage, too, can generate traffic to the 
project page and enhance communication with stakeholders. However, in detail, the influences are quite 
different.  

For instance, a firm website with high traffic can provide useful information, especially for target groups 
without widespread use of social media. A homepage can therefore be useful to reach prospective donors 
and can enhance the quality of interaction. A homepage is particularly useful because it offers an 
alternative, customized design for project presentation and allows individual communication with the 
stakeholders. The effect is increased trust and perceived proximity (Wang and Emurian 2005). 
Furthermore, a high quality homepage and content are important signals of competence and reputation. 
E-commerce companies use these effects to let their firm appear bigger via their homepage, which 
increases the perceived trustworthiness (Jarvenpaa et al. 2000). Moreover, the quality of the homepage 
influences the willingness to pay as well as the intention to purchase on online platforms (Gregg and 
Walczak 2010). 

Both methods for generating traffic and improving communication depend on the set-up, the quality and 
the use of the website. It can be assumed that a significant share of project initiators can generate positive 
effects in terms of reach and communication quality by establishing an individual homepage in addition 
to the project page on the crowdfunding platform. This homepage could create benefits in terms of 
willingness to pay and purchase intentions, therefore supporting crowdfunding success. Correspondingly, 
we propose the following: 



 Crowdfunding Success: A Perspective from Social Media and E-Commerce 
  

 Thirty Sixth International Conference on Information Systems, Fort Worth 2015 8 

H4: A homepage additional to the project page on the crowdfunding platform is positively 
related to the crowdfunding success of a project 

Data and Method 

To test our hypotheses, we use data from the crowdfunding platform 100-days.net, which is one of the 
dominant crowdfunding platforms in Switzerland. The platform is specialized on donation- and reward-
based crowdfunding campaigns. 100-days.net follows the dominant approach of crowdfunding, the “all or 
nothing” model, which means that the collected pledge money is only given to the project initiator if the 
full sum of the campaign is collected within the campaign duration. As the name suggests, all campaigns 
on the platform have a standardized duration of 100 days. The platform was initiated in February 2012. 
By the end of October 2014, more than 2000 projects had been uploaded on the platform. However, only 
published and completed projects (over 100 days) were included in the dataset. Correspondingly, the 
dataset includes 740 crowdfunding projects that have been started and completed on the platform 
between 2012/02/16 and 2014/06/27. 

Independent Variables 

With respect to on-page communication, we measure the media richness of the project presentation using 
two items: As all projects have text-based descriptions in their profile pages we define this as a minimum 
level of media richness in the data set. Setting up on this base line we measure the number of photos 
included in the project presentation (PHOTO) as a first level of advanced media richness. On a second 
higher level of media richness, we apply a dummy variable (VIDEO), taking the value one if the project 
presentation includes a video. Correspondingly to recent conceptualizations the application of online 
videos means the highest level of media richness in the given setting of communication in a crowdfunding 
platform (Liu et al. 2009). Whereas on 100-days.net the project presentation can consist as many photos 
as the project initiators upload it can only consist one video. Therefore, the video variable is dummy 
coded. The frequency of project updates (UPDATES) is measured by the number of updates published on 
the crowdfunding platform during the whole fundraising period of each project (100 days).  

The variables for off-page communication are dummy variables taking the value one if the project page 
showed a link to a homepage (HP), a Facebook profile (FB) or a Twitter account (TW). Similar to other 
crowdfunding platforms, 100-days.net offers the potential for project initiators to define an external 
website, a Facebook account and a Twitter account for the project. This information is then displayed on 
the project page (including a link the external page or service). Accordingly, our dataset only includes 
information about external websites and accounts that have been registered on the project page in the 
crowdfunding platform. With Facebook and Twitter we test our social media hypothesis for two different 
social media channels because both channels show some differences in their mode of operation. Most 
important, Facebook as a social network is stronger relationship oriented. In contrast, Twitter is more 
positioned as an open micro blogging network allowing a more proactive and open distribution of 
messages (Hughes et al. 2012; Smith et al. 2012). 

Dependent Variables 

In our study, we apply three different measures in the context of success in crowdfunding campaigns: 

First, we apply the most common measure of crowdfunding success in entrepreneurship and finance 
oriented studies, which is the overall successful completion of a crowdfunding campaign (Mollick 2014). 
We use a dummy variable “Crowdfunding Successful”, which measures whether a crowdfunding 
campaign has successfully achieved its defined funding goal or not. The dummy variable takes the value 
one if the project has been successfully funded and zero otherwise. 

Second, we apply two additional measures based on the fundamental logics of e-commerce described 
above, covering more fine-grained success patterns in crowdfunding campaigns. On the one hand, we 
measure the “Number of Donations”, which is closely related to the basic logic of purchase intentions 
of potential supporters. This measure covers the number of donations each crowdfunding campaign had 
collected at the end of the campaign duration. On the other hand, we use the “Average Amount of 
Donations”, in accordance to the e-commerce measures of “willingness to pay” and “average basket 
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value”. This measure is calculated for each crowdfunding campaign as the sum of all donations of the 
campaign divided by the number of donations. 

Controls 

In addition, we include several control variables in our study that might affect success in crowdfunding 
campaigns. Recent studies suggest that regional and national aspects can influence the donation decision 
of potential donors (Agrawal et al. 2013; Agrawal et al. 2011); we therefore control for potential influences 
using the currency of the project and the used language. Both variables are dummy coded. Therefore, 
(CURRENCY) takes the value one if the project is listed in the national currency of Switzerland (Swiss 
Francs). Analogously, (LANGUAGE) takes the value one if the project is listed in German. 

The primary initiator of a project can register as a private person or a company. We expected differences 
between projects from private persons and companies when accessing potential donors and their reaction. 
To control for these differences, we apply a dummy variable taking the value one if the primary initiator of 
the project is a company (COMPANY).  

The ability to set-up an entrepreneurial project and establish a network of supporters is influenced by the 
number of team members on the project (Batjargal 2006; Lechler 2001; Semrau and Beier 2015). 
Moreover, entrepreneurial projects are evaluated from outside with respect to the number and skills of its 
team members (Baum and Silverman 2004; Franke et al. 2008). Therefore, we control for the number of 
initiators of a project (INITIATORS). 

The funding goal (requested amount from project initiators) of crowdfunding projects has a critical 
influence on the decision of potential donors (Kuppuswamy and Bayus 2013). Moreover, the higher the 
amount requested by project initiators, the lower the overall funding probability becomes (Mollick 2014). 
Correspondingly, we control for the funding goal (GOAL). Additionally, funding goal has to be controlled 
for its influences on the potential to attract donors as well as on their willingness to pay (Baron and 
Maxwell 1996). 

Crowdfunding can be applied to various types of project domains, e.g., books, music, movie making, 
software, or games. These domains have their own project contexts and communities. Therefore, 
crowdfunding platforms allow for the segmentation of projects by project category. Because projects may 
differ between the categories, we also control for the 31 project categories in the platform 100-days.net. 
We use category 1 (“Education & Science”) as the reference category. In our analyses we include dummy 
variables for the other 30 categories (CAT02 – CAT31) and display their topics. 

Analytical Approach 

We test our hypotheses by means of regression analyses, combining methods of linear regression analysis 
and binary logistic regression analysis. As recommended by Aiken and West (1991) and Frazier et al. 
(2004), we mean-center and standardize the control variables as well as the independent variables to 
account for different measurement scales. For each of the three dependent variables, we calculate a 
separate model. For the metric dependent variables “Number of Donations” (Model A) and “Average 
Amount of Donation” (Model B), we compute linear regression models. For the binary dependent variable 
“Crowdfunding Successful”, we apply a binary logistic regression model (Model C). Computing each 
model in our regression analyses, we first enter the control variables (Step 1) and then include our 
independent variables in a second step (Step 2).  

Results 

In this section, some descriptive statistics and the regression results are presented: 

Descriptive Results 

Descriptive statistics are provided in table 1. The results show that most of the projects are listed in Swiss 
Francs and in the German language (in each case 91 percent). A total of 57 percent of the projects in the 
sample are initiated by companies versus 43 percent by private persons; most of these are established by a 
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single person. The highest funding goal is 75,000 Swiss Francs, whereas the mean value is just below 
7,200 Swiss Francs. 

All projects apply at least one picture in their project presentation; the maximum number of included 
pictures is 6 and the mean is 3.24 pictures. Video is used by 57 percent of the projects for their initial 
presentation on the project page. The frequency of project updates ranges up to 94 updates during 100 
days. On average, the project initiators publish 4.7 updates during their crowdfunding campaign. 78 
percent of the projects apply an additional Facebook account, whereas only 23 percent of the projects 
apply an additional Twitter account. 74 percent of the projects apply an additional homepage. 

Projects on the crowdfunding platform receive between 0 and 201 donations, with an average of 18.59 
donations. The maximum amount for single donations is 3,000 Swiss Francs, whereas the mean is 130. 
However, only 632 of 740 crowdfunding campaigns received at least one donation. What means that 108 
of the crowdfunding campaigns (15 percent) did not collect a single donation. Projects in the platform 
have an overall success rate of 42 percent. This rate is comparable to other international crowdfunding 
platforms, especially to Kickstarter (Mollick 2014; TechCrunch 2013). 
 

Table 1. Descriptive Results 

 N MIN MAX MEAN STDV 

CURRENCY 740 0 1 0.91 0.28 

LANGUAGE 740 0 1 0.91 0.29 

COMPANY 740 0 1 0.57 0.50 

INITIATORS 740 1 12 1.46 1.11 

GOAL 740 100.00 75'000.00 7'184.51 8'764.77 

PHOTO (H1) 740 1 6 3.24 2.06 

VIDEO (H1) 740 0 1 0.57 0.50 

UPDATES (H2) 740 0 94 4.70 7.72 

FB (H3) 740 0 1 0.78 0.41 

TW (H3) 740 0 1 0.23 0.42 

HP (H4) 740 0 1 0.74 0.44 

Number of Donations 740 0 201 18.59 26.36 

Avg. Amount of Donations 632 15.00 3'000.00 129.60 174.68 

Crowdfunding Successful 740 0 1 0.42 0.49 

Table 1. Descriptive Results 

We also computed correlations between all variables included in our analyses. Correlations between the 
category dummies and the other variables (Table A2) as well as between the other variables among 
themselves (Table A1) can be found in the Appendix at the end of the paper. Both correlation matrixes did 
not indicate any multicollinearity issues. 

Regression Results 

Table 2 shows the results of our regression analyses. The results reveal that several of our control 
variables influence in some way the success of crowdfunding projects. Projects which are listed in the 
national currency (Swiss Francs) as well as projects initiated by a company show significant higher 
numbers of donations as well as a higher propensity of successful crowdfunding at all. The number of 
project initiators primarily is positively related with the number of donations collected during 
crowdfunding campaigns. It is also positively related to successful crowdfunding at all. The intended 
funding goal of crowdfunding campaigns shows a twofold pattern: On the one hand, the funding goal is 
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negatively related to overall success of crowdfunding campaigns. However, on the other hand, it is 
positively related to the average amount of donations raised during the campaign.  

Our controls for category specific effects in crowdfunding campaigns show significant relations only 
sporadically. Three categories (“Comics & Illustrations”, “Food & Drink”, and “Music & Sound”) are 
positively related to higher numbers of donations. Only the project category of the city of Winterthur is 
positively related to a higher average amount of donations per project. 

Hypothesis 1 suggests that higher media richness in the project presentations of crowdfunding projects is 
positively related with crowdfunding success. Our regression results show no significant influence for the 
number of photos on any of the dependent variables. In contrast, the fact that a project presentation 
contains a video is positively related with the number of donations (p<0.01) and is positively related with 
the overall success of crowdfunding campaigns (p<0.05). Because videos have the highest media richness, 
hypothesis 1 is confirmed. 

Hypothesis 2 states that a higher frequency of project updates on the crowdfunding platform is positively 
related to the crowdfunding success of a project. Our regression results show a positive relation between 
the frequency of project updates and the number of donations (p<0.01), the average amount of donations 
(p<0.01) as well as the total success of crowdfunding projects (p<0.01). Our hypothesis 2 is thus fully 
confirmed by the data.  

Hypothesis 3 suggests that the use of social media platforms in addition to the project page on the 
crowdfunding platform is positively related to the crowdfunding success of a project. Our regression 
results show no effect (from either Facebook or Twitter) on any measure of success in crowdfunding 
campaigns. Correspondingly, our hypothesis 3 is not supported. 

Hypothesis 4 states that projects that provide a homepage additionally to their project presentation on the 
crowdfunding platform will show greater crowdfunding success than others. Our regression results show a 
positive relation between applying an additional homepage in a crowdfunding campaign and the average 
amount of donations a crowdfunding project realizes (p<0.01). Our hypothesis 4 is thus partially 
confirmed by our data. 

Discussion 

Crowdfunding is a new way to raise money that allows to adopt different concepts of online 
communication. For this framework, we adopt the concepts of social media and e-commerce, including 
elements of traffic generation, purchase intentions and willingness to pay. We elaborate an integrated 
framework of crowdfunding and online communication to measure how on-page and off-page online 
communication affects fundraising success for projects in a crowdfunding platform. This paper offers new 
insights into how these concepts can be adapted to a new perspective on crowdfunding. 

Project Presentation 

Higher media richness in the project presentation is associated with a higher number of donations and, 
thus, an increased chance of successful crowdfunding campaigns. Therefore, this study confirms recent 
approaches which adapted the basic concept of media richness to contemporary online communication 
(Lodhia 2012). Our results support the literature that suggests that videos provide the richest form of 
media communication because they allow personal and emotional communication (Liu et al. 2009). This 
enhanced transfer of information, personal feelings and emotions increases the number of donations and 
fosters the total success of crowdfunding campaigns. Similar results have been derived from Kickstarter 
data (Kuppuswamy and Bayus 2013; Mollick 2014) but only with respect to total success of crowdfunding 
campaigns. 

In our results the application of a video in the project presentation is related to a higher number of 
donations, but not to higher amounts of donations. From an e-commerce perspective this means that 
videos primarily foster the purchase intention of potential supporters in crowdfunding platforms. This 
interpretation follows the idea that the application of a video in the project presentation fosters the 
conversion rate of a given number of page visitors. An alternative explanation would be that videos can 
generate additional traffic on a crowdfunding page. 
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Table 2. Regression Results 

 

Model A: 
Number of 
Donations 

Model B: 
Average Amount 

of Donations 

Model C: 
Crowdfunding 

Successful 

 STEP 1 STEP 2 STEP 1 STEP 2 STEP 1 STEP 2 

CURRENCY -0.088* -0.093** -0.019 -0.019 -0.222* -0.325** 

LANGUAGE -0.011 -0.011 -0.010 -0.009 -0.056 -0.057 

COMPANY -0.077+ -0.074+ -0.008 -0.001 -0.140 -0.265* 

INITIATORS -0.152** -0.115** -0.018 -0.025 -0.229** -0.177+ 

GOAL -0.035 -0.032 -0.119** -0.121** -0.694** -0.842** 

CAT02: “Comics & Illustrations” -0.110** -0.113** -0.015 -0.013 -0.097 -0.146 

CAT03: “Software & Games” -0.045 -0.026 -0.026 -0.020 -1.989 -1.921 

CAT04: “Graphic & Design” -0.022 -0.031 -0.004 -0.005 -0.002 -0.039 

CAT05: “Architecture & Interior” -0.020 -0.020 -0.042 -0.033 -0.003 -0.007 

CAT06: “Food & Drink” -0.138* -0.124* -0.004 -0.002 -0.064 -0.022 

CAT07: “Movie & Video” -0.018 -0.003 -0.066 -0.072 -0.179 -0.221 

CAT08: “Dance & Theater” -0.001 -0.005 -0.022 -0.031 -0.017 -0.052 

CAT09: “Music & Sound” -0.155* -0.123* -0.025 -0.022 -0.307* -0.371+ 

CAT10: “Furniture” -0.008 -0.005 -0.009 -0.009 -0.071 -0.042 

CAT11: “Photography” -0.019 -0.001 -0.010 -0.001 -0.118 -0.006 

CAT12: “Society” -0.002 -0.010 -0.021 -0.021 -0.010 -0.057 

CAT13: “Media” -0.004 -0.003 -0.014 -0.007 -0.015 -0.074 

CAT14: “Art” -0.049 -0.040 -0.052 -0.072 -0.007 -0.069 

CAT15: “Fashion” -0.058 -0.034 -0.032 -0.037 -0.135 -0.160 

CAT16: “Book” -0.096 -0.052 -0.019 -0.015 -0.152 -0.008 

CAT17: “Craft” -0.045 -0.025 -0.020 -0.011 -0.170 -0.079 

CAT18: “Outdoor” -0.009 -0.001 -0.008 -0.014 -0.046 -0.101 

CAT19: “Culture” -0.018 -0.022 -0.037 -0.034 -0.041 -0.046 

CAT20: “Politics” -0.051 -0.066 -0.005 -0.008 -0.102 -0.211+ 

CAT21: “Social” -0.012 -0.015 -0.052 -0.052 -0.018 -0.093 

CAT22: “Sports & Health” -0.000 -0.039 -0.055 -0.053 -0.002 -0.033 

CAT23: “Startup & New Business” -0.036 -0.018 -0.043 -0.056 -0.062 -0.094 

CAT24: “Technology & Science” -0.049 -0.030 -0.006 -0.003 -0.136 -0.058 

CAT25: “Environment” -0.042 -0.035 -0.012 -0.016 -0.086 -0.058 

CAT26: “Events” -0.032 -0.026 -0.030 -0.031 -0.001 -0.077 

CAT27: “Open Category” -0.039 -0.042 -0.010 -0.008 -0.043 -0.083 

CAT28: “Concerts” -0.019 -0.016 -0.077+ -0.073+ -0.030 -0.078 

CAT29: “Sustainability” -0.007 -0.025 -0.014 -0.013 -0.020 -0.070 

CAT30: “Winterthur (City)” -0.075+ -0.043 -0.329** -0.337** -0.061 -0.047 

CAT31: “Tourism” -0.034 -0.024 -0.055 -0.050 -0.024 -0.023 
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Table 2. Regression Results - Continued 

 

Model A: 
Number of 
Donations 

Model B: 
Average Amount 

of Donations 

Model C: 
Crowdfunding 

Successful 

 STEP 1 STEP 2 STEP 1 STEP 2 STEP 1 STEP 2 

PHOTO (H1)  -0.021  -0.006  -0.053 

VIDEO (H1)  -0.136**  -0.019  -0.262* 

UPDATES (H2)  -0.345**  -0.128**  -2.276** 

FACEBOOK (H3)  -0.046  -0.057  -0.053 

TWITTER (H3)  -0.010  -0.047  -0.138 

HOMEPAGE (H4)  -0.011  -0.112**  -0.063 

R2 / Nagelkerke’s R2 0.131 0.277 0.149 0.176 0.174 0.473 

Cox & Snell R2 / Adjusted R2 0.087 0.234 0.099 0.118 0.129 0.352 

Significance  0.000 0.000 0.000 0.000 0.000 0.000 

N 740 740 632 632 740 740 

 p < .10; * p < .05; ** p < .01 

Table 2. Regression Results 

 

This is in fact possible, because videos of crowdfunding campaigns are not uploaded directly to the 
crowdfunding platform. All videos of the crowdfunding campaigns analyzed on 100-days.net have first 
been uploaded to YouTube or Vimeo and have than been embedded in the project presentation on the 
crowdfunding platform. For this reason it may be possible, that the beneficial effects of video application 
on the number of donations can be explained to a certain extend by traffic generated outside the 
crowdfunding platform via the video. Videos on YouTube as well as Vimeo can be shared in various ways 
via social media and other online channels. Therefore they can develop an additional distribution outside 
the crowdfunding platform as well as outside the video network (Cheng et al. 2013; Li et al. 2012). 
However, this is merely an alternative explanation which complements the explanation developed for 
hypotheses 2 of this study. 

In general, it seems that the use of visual media has already reached a relatively high aspiration level in 
online communication. Therefore, the importance of video-based content has increased in relation to 
photo-based content. Our results clearly illustrate this effect: On the one hand, all projects in the 
crowdfunding platform uploaded at least one photo to illustrate the project presentation. On the other 
hand, the application of higher numbers of photos did not show a relationship to any of the success 
measures of crowdfunding campaigns. In contrast, the application of videos showed a positive relation to 
the number of donations as well as to the total success of crowdfunding campaigns. Similar effects of a 
potential shift from photo-based to video-based product presentations have recently been analyzed 
concerning electronic and social commerce (Xu et al. 2015, Yoo et al. 2015). 

Project Updates 

Furthermore, high frequency of communication and interaction appears to be linked to several kinds of 
different success measures in crowdfunding campaigns. As the literature suggests, high interaction 
frequency supports social relationship building between the project initiator and donors (Heide and 
Miner 1992; Smith et al. 1994). Furthermore, communication intensity increases confidence in the 
benevolence of others and creates a shared understanding for collaborations on specific topics (Cohen et 
al. 2010). Our results show that, a higher frequency of project updates during a crowdfunding campaign is 
related to a higher numbers of donations, higher average amounts of donations as well as to a higher 
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propensity of the total success of crowdfunding campaigns. Therefore, frequent updates – on a first glance 
– seem to be the strongest factor to influence a crowdfunding campaign’s success.  

However, the question of causality between updates and success measures can be answered in both 
directions. As argued in the development of hypothesis 2, it can be expected that a higher frequency of 
communication and interaction during a crowdfunding campaign will increase trust, information and 
sense of belonging of the actual and potential supporters of a campaign. Therefore, beneficial effects in 
crowdfunding success arise. However, the relationship between updates and success measures could also 
be explained the other way round: Updates can contain several kinds of information. On the one hand - 
following first exploratory results - most updates report the status and earlier developments towards the 
provision or delivery of the project (Mollick 2014). On the other hand, many updates contain initiators’ 
reactions on achieved milestones during the campaign, such as intermediate funding goals. In this case, 
project updates would be triggered by success related events. 

Summing up, our results concerning project updates show strong influences of a higher frequency of 
project updates on all success measures of crowdfunding campaigns. However, future research is 
necessary to underpin our results and to disclose the concrete relationship between updates and success 
measures in more detail, for instance by application of time series analyses. 

Social Media 

Based on other fields of online traffic generation (e.g., search engine optimization, web accessibility, 
online marketing), our assumption was based on the fact that particular off-page features influence the 
success of projects (Malaga 2008; Moreno and Martinez 2013). However, off-page communication 
appears to show mixed effects. With respect to our data, the solely application of additional social media 
channels appears to be irrelevant for crowdfunding success as it shows no effect on any measure of 
fundraising success. This result extends other empirical findings. In his first exploratory study, Mollick 
(2014) measures the effect of the number of social network Facebook contacts for the project initiators. 
Our results suggest that it is less about whether a social media channel is used or not than about how it is 
used in detail. It therefore appears necessary to develop the level of activity and cross-linkings of social 
media channels (Facebook, Twitter or others) prior to starting a crowdfunding campaign. Only then will 
project initiators benefit from the opportunities that the traffic and reach generated by social media 
platforms might offer. However, also from a general perspective of e-commerce it seems much more 
difficult to generate traffic from social media platforms to an online point of sale as many experts 
originally had expected (Huang and Benyoucef 2013; Kaske et al. 2012). Project initiators are facing 
similar challenges concerning their crowdfunding campaigns. Therefore, the word-of-mouth activities of 
external users with their own Facebook accounts is more important for traffic generation in crowdfunding 
(Thies et al. 2014). Social media accounts may serve in crowdfunding more as management and 
relationship tool for existing communities than as an open access point for additional traffic. 

Homepage 

Beside social media we analyze the relationship between the use of an additional homepage on our 
success measures of crowdfunding campaigns. Our results show that the application of an additional 
homepage is positively related to the average amount of donations. Providing a wide range of online 
information helps stakeholders in their decision making. Our results suggest that a deeper understanding 
based on more information from an additional homepage creates a higher level of trust in actual 
supporters of a project. A project initiator (private or firm) can thereby present its competence and its 
trustworthiness in a much more individual way. In particular, professional presentations on the external 
homepage can help to demonstrate work samples, testimonials and references, which might be of 
particular importance to projects initiated by companies (Jarvenpaa et al. 2000). As a result, the 
application of an additional homepage leads to a higher willingness to pay, which is seen in higher average 
levels of donations. This replicates the e-commerce pattern that a higher webpage quality corresponds 
with higher willingness to pay (Gregg and Walczak 2010). An additional website allows a higher level of 
individual expression and potential design quality compared to the standardized project page on the 
crowdfunding platform. This also corresponds with potential reputation and signaling effects resulting 
from an adequate homepage additionally to the project page (Jarvenpaa et al. 2000). 
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Next to the signaling and information effect of a homepage, in the development of hypotheses 4 we also 
expected a potential effect that a well-established homepage could generate additional traffic for a 
crowdfunding project. Although this study did not gather data on concrete traffic sources on the project 
pages on the crowdfunding platform, the fact, that the application of an additional homepage is not 
positively related to the number of donations can be interpreted in such a way that the project initiators 
own homepage is rather not a relevant traffic source for crowdfunding campaigns. 

Implications and Conclusions 

In this paper, we develop a new perspective on how crowdfunding activities rely on mechanisms from 
social media and e-commerce with the components of traffic generation, optimization of conversion rates 
and willingness to pay. This study assesses the role of on-page and off-page communication influencing 
the number of donations, the average amount of donations and the “all-or-nothing” success of the 
crowdfunding campaign. The analysis highlights the importance of on-page communication, including 
media richness and frequent information exchange, while off-page communication – as measured in our 
study – appears to have weaker effects on crowdfunding success.  

Our findings have several practical implications for project initiators, donors, and platform operators. In 
particular, project initiators can better understand how on-page activities affect crowdfunding success. 
Newly established project presentations should include enriched media to support comprehensive 
communication by including various levels of communication. In particular, the integration of video in the 
project presentation – video being the content format with the highest media richness – can help to 
increase the purchase intentions of prospective donors, resulting in a higher number of donations. Video 
also increases the chances of successful overall funding. However, the aspiration level of media richness is 
very high. Therefore, integrating photos in the project presentation is insufficient and does not support 
communication adequately. Only videos appear to combine the necessary mix of cognitive and emotional 
communication combined with a personal note. Additionally, frequent project updates published on the 
project page play an important role in fundraising success on crowdfunding platforms. This result is very 
good news for project initiators because project updates are an easy and low-cost action compared to 
other actions measured in this study. 

This study is subject to several limitations. One limitation of this study is that we only quantitatively 
measure the existence of several web-based services and activities in our analysis. The potential effects of 
videos, photos and texts have only been analyzed on the basis of their format and quantity. Furthermore, 
based on the data we are not able to completely track the interplay and the dynamics between off-page 
and on-page activities. As we argue from the literature, off-page activities particularly aim at generating 
traffic to the point of sale (in this case, the project page on the crowdfunding platform). It is then, 
however, necessary to completely capture the traffic between the project page on the platform, all used 
social media platforms, search engines in general and the product website. Recent studies included 
additional data in their analyses like Google Analytics data (Burtch et al. 2013) and external social media 
traffic from Facebook and Twitter (Thies et al. 2014). Another limitation is related to the variety of 
projects, which are classified by project initiators into different categories (such as food and beverages, 
media, social projects, etc.). The sample provides 740 projects and 31 categories. In this study, we control 
for the difference of categories. However, we are not able to run specific analyses based on selected 
categories because the average number of projects per category is 24 projects and is therefore rather small 
for further reliable calculations. However, several categories can also be combined to “meta-categories”, 
for instance tourism related crowdfunding projects (Beier and Wagner 2015). 

As well as addressing these limitations, future research could analyze how traffic is generated on the 
project pages (point of sale) and where the traffic has originated. Then, the logic of e-commerce would be 
completely applied to crowdfunding platforms. To better understand the effects of the different content 
formats such as videos, photos, and text, further research should also include content analyses of these 
communication forms and the type of activities to enhance our understanding of the additional effects 
from interactions, relationship development and fundraising success in crowdfunding platforms. Any 
analysis will help to better understand the different interdependencies between online communication 
and the crowdfunding success of projects. Our study also expands theory development in direction of new 
additional dependent variables. Most of the present crowdfunding research solely focusses on overall 
campaign success as we did in Model 3. Regarding the logic of purchase intention (conversion rates) and 
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willingness to pay (average basket value) we included the number of donations and the average amount of 
donations as further success measures in our analysis. Following this direction, future research should 
analyze more detailed how user behavior influences the success of crowdfunding campaigns. Therefore, 
also the number of clicks, sessions and conversion rates should be included in the analyses. 

The aim of this study was to elucidate how project initiators in crowdfunding platforms facilitate their 
chances for successful fundraising by means of optimizing their on-page and off-page online 
communication. The presented framework shows a new comprehensive approach combining mechanisms 
of crowdfunding, social media and e-commerce. Embedded in different disciplines and thematic 
approaches, researchers have the ability to use already generated data that represent all activities of 
initiators and donors and, thus, answer an even broader range of research questions. 

 

 

 

Appendix 

Table A1. Correlation Matrix (without Categories) 

 (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

(1) 1              

(2) .17† 1             

(3) .16† .02 1            

(4) .04 .05 .08* 1           

(5) -.04 -.07 .05 -.01 1          

(6) .07 .07 .02 .02 .06 1         

(7) -.04 .03 .05 .12† .09* .03 1        

(8) .00 -.01 -.05 .06 -.02 .08* .14† 1       

(9) .01 .01 .19† .03 .03 .07 .23† .06 1      

(10) -.09* -.13† .10† .05 .10* .04 .15† .10† .21† 1     

(11) .07 -.03 .30† .06 .05 .10† .15† .00 .24† .29† 1    

(12) .11† .03 .07 .17† .04 .07 .22† .38† .15† .07* .08* 1   

(13) .02 .00 .05 .00 .14† -.01 .04 .10* -.08* -.03 .06 .06 1  

(14) .11† .07 .04 .13† -.20† .00 .17† .41† .09* .02 .04 .63† .30† 1 

Note: * Pearson correlation coefficient with significance level p ≤0.05, † with significance level p ≤0.01. 

(1) = CURRENCY, (2) = LANGUAGE, (3) = COMPANY, (4) = INITIATORS, (5) = GOAL, (6) = PHOTO, 
(7) = VIDEO, (8) = UPDATES, (9) = FACEBOOK, (10) = TWITTER, (11) = HOMEPAGE, (12) = Number of 
Donations, (13) = Average Amount of Donations, (14) = Crowdfunding Successful 

 

Table A1. Correlation Matrix (without Categories) 
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Table A1. Correlation Matrix (without Categories) 

 

Table A2. Correlations of Project Categories 

C N (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

01 21 -.04 -.06 .00 .04 -.01 -.07 .02 .00 -.09* .00 -.03 -.01 -.02 -.01 

02 8 -.01 .03 -.04 -.02 -.04 .04 -.04 -.02 .06 -.06 .00 .10* -.03 .04 

03 7 -.02 .03 -.06 -.03 .02 -.05 -.06 -.03 -.08* -.02 -.04 -.06 -.04 -.08* 

04 10 .04 .04 -.06 -.03 -.03 .07 -.04 .02 .01 .02 -.10* -.04 -.02 -.01 

05 2 .02 .02 .05 .03 -.01 .04 .05 -.01 -.10† -.03 .03 -.02 .03 .01 

06 44 .06 .04 .02 -.01 .07 .09* -.03 .02 .04 .01 .03 .13† -.03 -.01 

07 57 -.04 .01 -.08* .03 .02 -.10† .12† .00 -.02 .05 -.04 -.01 .04 .06 

08 28 -.07 .04 .06 .12† -.07 -.04 .10† -.04 .11† .03 .05 .00 -.01 .00 

09 62 .00 -.02 -.09* .06 -.04 -.10† .16† .02 .08* .02 .08* .15† -.02 .14† 

10 4 .02 .02 .03 .02 -.02 .05 .03 -.02 -.01 .00 .04 -.01 -.02 -.03 

11 17 -.02 .02 -.10† .00 -.05 .03 -.03 -.06 -.05 -.06 -.03 -.04 -.03 -.06 

12 14 .04 .01 -.04 -.02 .07 .00 -.06 .05 -.02 -.01 -.01 -.01 -.03 -.02 

13 14 -.03 -.02 .08* .01 .00 .01 .06 -.03 .03 .16† .08* .00 -.03 .00 

14 32 -.01 .00 -.06 -.06 -.05 .03 -.03 -.05 -.03 -.05 -.09* -.09* .02 -.02 

15 16 -.05 .05 -.02 .06 .03 .11† .00 .05 .06 .05 -.04 .05 .02 .04 

16 48 -.02 .01 -.14† -.06 -.02 -.06 -.03 .12† .,01 .06 -.03 .06 -.02 .04 

17 8 .03 -.01 -.02 -.04 -.04 .02 -.07 -.05 -.01 -.06 -.06 -.06 -.03 -.06 

18 5 .03 .03 -.03 .03 -.04 .01 -.03 -.02 .00 .03 .01 -.01 -.01 .03 

19 36 .00 .01 .12† .03 -.04 -.04 -.03 -.01 .01 .04 .08* .01 -.07 -.02 

20 12 .04 .04 .02 -.03 .00 -.05 -.04 -.05 .07 -.02 .08* .04 -.01 .04 

21 106 .06 -.01 .11† .00 -.01 .08* -.08* .01 -.09* -.09* -.01 -.04 .01 -.01 

22 49 .06 .03 .00 -.05 -.02 .05 .05 .06 .04 -.07 -.06 -.02 .03 -.02 

23 39 -.15† -.13† .03 -.06 .08* .00 -.04 -.07 .07 .04 .04 -.07* .03 -.08* 

24 7 .03 -.11* .06 .00 .04 -.05 -.03 -.05 -.02 -.02 .03 -.05 .00 -.06 

25 8 -.01 -.06 .06 .06 -.01 .06 -.01 -.02 .02 .00 .03 -.04 .00 -.04 

26 31 .02 .04 .03 -.05 -.06 -.02 -.01 -.04 .01 -.02 .06 -.06 -.06 .00 

27 9 .03 -.01 -.08* -.01 .07 .06 .00 -.01 -.06 .00 -.05 .03 -.01 .00 

28 10 .04 .04 .05 .00 -.02 -.04 .03 -.03 .03 -.01 .07 -.02 .06 .02 

29 24 -.03 -.05 .02 -.01 .15† .01 -.03 .09* -.03 .03 -.05 .00 -.01 -.05 

30 10 .04 .04 .10† .05 .05 -.09* -.06 -.05 -.16† -.06 -.09* -.07 .33† -.03 

31 2 .02 .02 -.01 -.02 -.01 .07 -.01 .03 -.04 .03 .03 .03 .05 .01 

Note: * Pearson correlation coefficient with significance level p ≤0.05, † with significance level p ≤0.01. 

C = Category, N = Number, (1) = CURRENCY, (2) = LANGUAGE, (3) = COMPANY, (4) = INITIATORS, 
(5) = GOAL, (6) = PHOTO, (7) = VIDEO, (8) = UPDATES, (9) = FACEBOOK, (10) = TWITTER, (11) = 
HOMEPAGE, (12) = Number of Donations, (13) = Average Amount of Donations, (14) = Crowdfunding 
Successful 

 

Table A2. Correlations of Project Categories 
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