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Abstract

Crowdfunding is regarded a financing mechanism that could improve the funding opportunities of businesses with a pro-social
orientation. Indeed, it is assumed that on digital platforms, citizens are inclined to provide more support to projects with
a social benefit than to those without such an orientation, with significant ethical implications for the common good. Yet,
extant empirical evidence regarding such a claim is still inconclusive. To advance this discussion, the present paper analyzes
the conditions that influence crowd support for projects displaying a pro-social orientation on a reward-based crowdfunding
platform. To build our hypotheses, we adopt the lens of framing theory, and we relate it to the digital context. Beginning
from the premise that, on crowdfunding platforms, information about projects has a hierarchical structure, we argue that a
project’s success crucially depends on how much its proponent emphasizes the pro-social cues within this structure. Moreover,
we propose that because pro-social cues demarcate a project over others, the effectiveness of pro-social framing is enhanced
when the number of projects on the platform, i.e., its crowdedness, increases. Logit estimates on 8631 Kickstarter projects
indicate that pro-social framing is positively associated with success as we expected, yet only when it is moderately empha-
sized. Further, we find that crowdedness on the platform positively moderates the effect of pro-social orientation on success.
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Introduction finance, such as banks and venture capitalists, whose invest-

ment decisions are usually profit-oriented with little con-

There is a general interest in studies of business ethics con-
cerning whether the emergence of crowdfunding—a new
form of fundraising in which citizens provide financing to
projects directly through the Internet—could improve the
ethical standards of entrepreneurial finance (Fassin and
Drover 2017; Johnson 2015). The expectations that crowd-
funding could provide a step towards a more ethical entre-
preneurial finance are based on two reasons. First, crowd-
funding enables direct contact between entrepreneurs and
citizens, and thus it by-passes the traditional providers of
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sideration for the social or ethical goals that entrepreneurs
might have (Drover et al. 2014; Johnson 2015). While the
traditional financial sector is seen as alienating investors
from their investments, crowdfunding is greeted as an oppor-
tunity for investors to engage directly with entrepreneurial
projects and to actively select investment goals and oppor-
tunities (Johnson 2015, p. 61). Second, in many cases, entre-
preneurs resort to crowdfunding to seek money for starting
their first venture and transform their ideas into products to
be sold on the market (Colombo et al. 2015; Mollick 2014).
In such a nascent stage, as the company, its product, and its
marketing choices often coincide, backers might have the
impression that they can assess the goals, the values, and
the overall ideology associated with entrepreneurial ideas,
and can make decisions that are meaningful and influential
(André et al. 2017; Calic and Mosakowski 2016). This case
is different from that of large, multi-product, multi-market
corporations in which the public is allowed only modest
levels of influence on corporate actions and where there are
often multiple overlapping messages that relate to the ethical
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orientation of the brand, the product and the marketing cam-
paign (Crane 2001).

Despite this burgeoning interest in the pro-social orienta-
tion of crowdfunding, empirical evidence on the topic is still
limited and rather inconclusive. Studies conducted on micro-
lending platforms that focus primarily on pro-social impact
indicate that a greater emphasis on pro-social orientation is
associated with faster fundraising (Allison et al. 2015; Moss
et al. 2018). However, little is known about how the display
of pro-social goals helps to raise resources in traditional
for-profit sectors, where there is usually a need to balance
the pro-social aspects with the personal self-interest of the
funder (Van de Ven et al. 2007). Addressing this issue is one
aim of this work. To this end, reward-based crowdfunding
platforms represent an interesting testbed.

In particular, the paper offers four main contributions: it
advances the literature on the role of pro-social orientation
for mobilizing resources in a for-profit context; it contrib-
utes to the literature on crowdfunding; it expands the theory
of framing and it advances the methodology that analyzes
web-based messages in social studies. Our results also help
explain some of the contrasting results of prior studies and
depict a more nuanced picture of the role of pro-social ori-
entation in reward-based crowdfunding.

Specifically, we identify a project as pro-socially oriented
when it displays awareness and care for others, the society
and the environment; and when it champions the values of
fairness and inclusiveness (Brickson 2007; Nilsson 2008;
Secchi 2009). We conceptualize the effects of pro-social
orientation on crowdfunding projects’ success by drawing
on the framing literature (Benford and Snow 2000; Goffman
1974; Rhee and Fiss 2014), which posits that framing—i.e.,
the selection, packaging and organization of information
(Giorgi and Weber 2015)—serves to attract the attention of
an audience because it demarcates and sets apart significant
information from the background, and because it motivates
individuals to act in support of a particular goal. Further,
we apply framing theory to the digital context, where infor-
mation is organized hierarchically in hypertexts (McKnight
et al. 1991) and can be overly abundant (Broniarczyk and
Griffin 2014; Hansen and Haas 2001). This enables us to
elaborate hypotheses on the effectiveness of pro-social
framing in digital contexts, suggesting the conditions under
which pro-social framing helps to achieve success, with sig-
nificant consequences for the study of business ethics and its
focus on pro-social routes to market success.

In line with prior research, we identify pro-social framing
by linguistic cues (Shen 2004)! contained in titles, blurbs

! According to Druckman et al. (2010), as long as it constitutes infor-
mation that individuals use to simplify their decision-making process,
a frame could be seen as an example of a cue.
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(i.e., a short promotional phrase), and descriptions of crowd-
funding projects. We derive scores of pro-social framing
by means of Computer-Aided Text Analysis (CATA) for a
sample of 8631 projects hosted by the reward-based platform
Kickstarter.com and run logit estimations to test our hypoth-
eses, finding overall support. Our results show that while a
limited emphasis on pro-social framing positively relates to
success, a strong emphasis (too many or too prominent pro-
social cues) is negatively associated with success. Further-
more, pro-social framing can be more helpful when on the
platform there are many projects that compete for attention.

The remainder of the paper proceeds as follows. The next
section reviews the crowdfunding literature on the effect of
pro-social orientation on crowdfunding success; it intro-
duces the theoretical background and develops the research
hypotheses. It is followed by a description of the data and
methodology used in the empirical analysis. Subsequently,
we present the results of the empirical analysis and a set
of robustness checks. Then, the final section discusses the
results and concludes the paper by highlighting contribu-
tions, limitations, and directions for future research.

Literature Review and Research Hypotheses
Pro-Social Orientation and Crowdfunding Success

Scholars investigating the determinants of crowdfunding
success, and specifically the role of project orientation, have
provided a variety of explanations of how a pro-social ori-
entation influences backers’ support. Allison et al. (2015)
propose that the linguistic cues emphasizing the pro-social
nature of a business venture act upon individuals’ intrin-
sic motivations to help others. Their results show a positive
effect of such cues on the amount of funding collected on
the platform Kiva.org. Moss et al. (2018) further add to this
study by investigating whether projects displaying a hybrid
orientation, i.e., include linguistic cues to both pro-social
and economic values, are preferred to projects that have a
narrower focus on just one orientation. The authors show
that, on micro-lending platforms (Kiva.org), a greater pro-
social orientation tends to accrue more backers’ support,
allowing a project to stand out and garner resources faster
than less pro-social projects.

Calic and Mosakowski (2016) suggest that support in
reward-based crowdfunding is explained by the loose affili-
ation of participants with a community that values sustain-
ability. Their study finds that projects displaying a sustaina-
bility and/or an altruistic orientation are more likely to elicit
crowd support in technology-oriented projects on a reward-
based platform. However, Horisch (2015) offers divergent
results, documenting that there is no positive link between
environmental orientation and success. Instead, his findings
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hint at a negative relationship, although, it is worth noting
that the empirical approach that he uses to identify projects
having an environmental orientation differs from the one
used by Allison et al. (2015) and by Calic and Mosakowski
(2016). In fact, the author does not resort to a linguistic
analysis of the project description but instead relies on the
“environmental” tags assigned to the project by the platform.
He explains his results by arguing that, according to rational
choice theory, rational individuals in a market context are
primarily concerned about their self-interest. Kim et al.
(2016) find that campaigns for social causes were less likely
to succeed, but, if successful, they raise more money than
others do. André et al. (2017) distinguish pledges depend-
ing on whether they are equal to rewards (i.e., transactions),
higher than rewards (i.e., reciprocal giving), or simply no
reward (i.e., non-reciprocal giving). Their findings, based on
data from the platform Ulule.fr, show that the more pledges
are based on non-reciprocal giving, the less successful the
project is. However, the proportion of reciprocal giving
pledges has a positive effect on success and projects that
rely only on transactions are significantly less successful
than the other projects. Finally, Allison et al. (2017) adopt a
theory of persuasion to explain the effect of different types
of cues (i.e., central and peripheral) on the motivation to
support a project in reward-based crowdfunding. Among the
factors identified as peripheral cues (i.e., not related to the
central route to persuasion, which encompasses information
on the functionality of the product or the background of the
project proposer), the authors investigate the effect of cues to
group identity. They argue the backers might appreciate such
cues as they suggest an opportunity to help others and feel
part of a community; in this sense, such cues are expected
to elicit backers’ support by engendering affective commit-
ment. However, the authors find inconclusive results on the
effect of these pro-social peripheral cues on the motivation
to invest in crowdfunding projects.

Two main gaps emerge from this brief literature review.
First, an important element to consider when comparing
prior results is the specific context of the analysis.> Some
platforms, like Kiva.org, have a clear pro-social mission and
the funders do not serve their self-interest when they choose
a project because they do not earn any interest. The results
from studies based on platforms like Kiva.com consistently
show that pro-social motives are a plus. On the other side,
results related to reward-based platforms, like Kickstarter.
com, are mixed. This second kind of platforms care about
the social impact of projects, but their primary mission is
not typically pro-social. Indeed, the backers on Kickstarter.
com can be motivated by self-interest when they choose

2 See Hemer (2011) for a discussion on the different crowdfunding
models.

among projects because many rewards are products with a
specific functional use (Allison et al. 2015, 2017). Moreo-
ver, the debate on pro-social motives has greater interest
in contexts where there is a need to balance self-interest
and pro-social motives (Van de Ven et al. 2007). Entrepre-
neurship theories that seek to explain entrepreneurs’ ability
to mobilize resources have traditionally made a distinction
between social and for-profit enterprises, considering them
as two different phenomena. The underlying assumption is
that entrepreneurs adopt either a social or a for-profit ori-
entation, but not both at the same time (Van de Ven et al.
2007). In fact, traditional theories of entrepreneurship are
based on economic rationality, that is individuals exclusively
pursue their self-interest, and this is seen as incompatible
with the simultaneous pursuit of social interest. In particular,
the display of social goals in for-profit-oriented enterprises
has been seen as detrimental for resource mobilization as it
conflicts with profit goals and investors’ self-interest (Austin
et al. 2006). Yet, this argument reflects the view that insti-
tutional investors are the main providers of funds, and they
are only interested in pursuing self-interest. In contrast, an
increasing amount of evidence suggests that entrepreneurs
who can blend pro-social motives and self-interest are bet-
ter able to engage others and gain more resources (Van de
Ven et al. 2007). However, there is little empirical research
investigating how pro-social and self-interested logics can be
combined to provide an advantage in mobilizing resources.
Our study addresses this gap by looking at technology and
design projects in Kickstarter, a context where self-interest
and functional product values are important.

Second, although crowdfunding is a digital environment,
the extant literature has devoted surprisingly little attention
to the way in which the pro-social message is conveyed in
such contexts. Studies of communication in digital environ-
ments have highlighted that information is provided in hier-
archical structures (McKnight et al. 1991) and is typically
overly abundant (Broniarczyk and Griffin 2014; Hansen and
Haas 2001), which makes it important to analyze the fram-
ing of information.

Moving from these premises, in the following, we first
review the literature on framing and on the effects of pro-
social framing on organizational performance; then, we
take inspiration from this literature to develop our research
hypotheses.

Framing Theory and Pro-Social Framing

Framing is the selection, packaging and organization of
information about an object (e.g., a product, a service, a
problem, a cause, or a situation) that enables an audience to
interpret and make sense of it (Fiss and Hirsch 2005; Giorgi
and Weber 2015). At the same time, framing evokes “extra”
information about the object and facilitates the setting of
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the audience’s expectations (Cornelissen and Werner 2014).
Framing is known to affect individuals’ decisions in two
ways. First, it helps in demarcating one object from the oth-
ers by acting as a marker, i.e., an attribute that distinguishes
the object over other (similar) ones and makes it stand out
(see Giorgi and Weber 2015). For instance, by framing a
product as “green”—i.e., providing environmental benefits
or reducing environmental costs—marketers evoke charac-
teristics associated with environmental-friendliness (e.g.,
the commitment to preserve the environment for future
generations or the respect for natural habitats). In so doing,
they demarcate the product over other non-environmentally
oriented products. Such demarcation is meant to attract the
support of environmentally concerned individuals. Accord-
ingly, by demarcating a product over others, a framing can
facilitate individuals’ selection process among a choice-set.

Second, framing is also presented as a powerful tool for
motivating and eliciting appreciation and support from an
audience. Such a role has been highlighted in a variety of
contexts, including political rallies (Chong and Druckman
2007b), social movements (Benford and Snow 2000), and
financial analysts’ reports (Giorgi and Weber 2015). In this
respect, a specific framing is seen as an effective tool in
attracting an audience not only because it enables selection,
but also because it motivates individuals to act in support
of a specific goal.

Pro-social framing has received increasing attention in
the economic and managerial literature, where it is often
associated with positive outcomes. In particular, scholars
provide empirical evidence that customers and employees
positively value such framing, which is thus conducive
to superior firms’ performance (Bhattacharya et al. 2009;
Marin and Ruiz 2007; Olsen et al. 2014; Sen and Bhattacha-
rya 2001). For instance, firms that introduce “green prod-
ucts” benefit from a greater improvement in the attitudes
of their consumers towards their brand compared to those
that introduce similar “non-green products” (Olsen et al.
2014; Reinhardt 1998, p. 46).3 Investors are also increas-
ingly reported to appreciate pro-social orientation (Rodgers
et al. 2013). Financial analysts’ attitude towards pro-social
orientation has progressively changed, turning from negative
investment recommendations in the early 1990s to optimis-
tic recommendations in recent years (Ioannou and Serafeim
2015).

Drawing from the literature above, in the following sec-
tion, we develop our hypotheses on the factors that shape

3 However, Eckhardt et al. (2010) noted that green products or “ethi-
cal” products (e.g., products that are certified as Child Labor Free),
although appreciated, do not necessarily translate into larger market
shares.
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the effectiveness of pro-social framing in the crowdfunding
context.

Research Hypotheses

Emphasis and the Effectiveness of Pro-Social
Framing on Crowdfunding Success

How a frame is conveyed effectively to an audience by
means of written texts is an issue that has received atten-
tion from framing scholars (Giorgi and Weber 2015; Olsen
et al. 2014; Rhee and Fiss 2014; Shen 2004). These studies
highlight that cues that refers to concepts central to a frame
make the frame accessible to an audience and activate judge-
ment and action.

However, a frame can be conveyed in different ways
within a text. Specifically, as to crowdfunding projects, some
entrepreneurs might put a strong emphasis* on a specific
frame by providing a large number of cues related to it while
others might give less emphasis. The issue of how much
emphasis should be placed on a specific frame to attract an
audience’s attention and motivate the audience to act upon
it is still underdeveloped in the framing literature. In par-
ticular, Hertog and McLeod (2001) point out that a frame
does not need to be emphasized to be effective, and “one or
two references might be enough to set the frame for a large
amount of context” (p. 152). Moreover, extant research sug-
gests that over-emphasizing a frame may reduce its effective-
ness. There are two main reasons for this. First, too much
emphasis may hamper the credibility of framing, which is
one of the key determinants of its effectiveness (Levin et al.
1998). In line with this view, Parhankangas and Ehrlich
(2014) show that startups that promote themselves through
an overly positive language are less likely to attract business
angels’ support. Second, as noted by Burke (1984, p.28),
a “frame centers the attention upon certain attributes of a
context, and thus it obscures other important ones”. In turn,
the perception of the existence of some missing attributes
becomes a source of uncertainty, which negatively affects
the audience (Meyer 1981). This holds especially true if
the missing information relates to an attribute that usually
appears in the other available options (i.e., a common attrib-
ute), thus impeding comparisons (Kivetz et al. 2000).

Along this line of reasoning, one can conclude that an
over-emphasized pro-social framing may have a negative
effect as it hides other messages that the audience deems

4 According to Hertog and McLeod (2001) p. 152: “When a particu-
lar set of concepts is clearly related to a frame, the number of times
the concept is used reflects the emphasis of that concept or set of con-
cepts in the text”.
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important. This issue might be particularly relevant when
the audience appreciation of a frame might be contingent
on the joint display of other information that is typical in
a particular context or in reference to a particular object.
In further support of this view, evidence suggests that, in a
market context, even the most socially conscious individuals
(who value products’ pro-social attributes) continue to be
driven by their self-interest; they appreciate products’ pro-
social attributes, but only when they are provided in combi-
nation with—and not at the expense of—product functional-
ity (Crane 2001). For instance, Auger et al. (2008) examine
the purchasing behavior of individuals with varying degrees
of social consciousness in relation to particular products.
They find that the decisions of consumers who are highly
conscious of the environmental impact of soap are substan-
tially influenced by the effect of the soap on their skin, by its
price, and by the appeal of its shape. Likewise, individuals in
the animal-leather conscious segment for shoes give signifi-
cant importance to shoes’ fit, price, and shock absorption, in
addition to social concerns. As to crowdfunding, Kim et al.
(2016) show that on a reward-based crowdfunding platform,
projects that over-emphasize accountability, by disclosing
too much information on the project and its proponent,
have a lower probability to succeed than other projects. The
authors explain this result by arguing that a strong focus on
accountability diverts backers’ attention from other relevant
attributes and thus hampers their ability to judge the project.
The study of Moss et al. (2018) provides contrasting results.
Here, projects displaying a balance between pro-social and
economic aspects are funded more slowly than those that
emphasize only a pro-social frame. However, it is impor-
tant to note that, in the platform studied by these authors,
displaying some balance of pro-social and economic values
is a pre-condition for being accepted on the platform. More
importantly, the funders have no direct self-interest in the
project, besides that of being reimbursed, because the inter-
est is earned by the platform, not the funders.

Overall, the arguments above suggest that the response of
potential backers to pro-social framing might vary depend-
ing on the emphasis that proponents put on it, provided that
the context enables self-interest. Specifically, we argue that
in reward-based crowdfunding, where self-interest has a
role, potential backers may appreciate a moderate empha-
sis on pro-social orientation, but too much emphasis on
it may leave them with the uncomfortable perception that
something important is missing in regard to other important
dimensions, such as, for example, the individual benefits that
projects may offer.

Thus, drawing from the discussion above, we formulate
Hla and H1b as follows:

H1la A limited (but positive) emphasis on pro-social fram-
ing, as assessed by a low incidence of pro-social cues in the

full project description, has a positive effect on crowdfund-
ing projects’ success.

H1b A strong emphasis on pro-social orientation, as
assessed by a high incidence of pro-social cues in the full
project description, has a negative effect on crowdfunding
projects’ success.

Hypothesis 1b discusses strong emphasis on pro-social
framing in terms of the incidence (frequency) of pro-social
cues in a text. However, we noted before that strong empha-
sis may not just be a matter of how often cues appear in
texts. The structure of the information has an important role
in providing emphasis (Kulviwat et al. 2004; Zhang and Sal-
vendy 2001). This is especially true in digital environments,
where information has a hierarchical (hypertext) structure,
which defines the access path of potential backers to pro-
jects (McKnight et al. 1991). Indeed, backers can access a
crowdfunding project following two main paths. A first path
is to land directly on the project’s page through a web-link
received, for instance, from a friend. A second path is to
go on the platform home page. Here, each project appears
as one piece of a mosaic displayed by its title, photo and
blurb—a short promotional phrase—with a hyperlink that
directs to the project’s page. Figure 5 in the appendix shows
an example of this mosaic display. A backer can then decide
whether to click through the hyperlink and see the full pro-
ject description or not. In sum, this second path channels
information sequentially: backers view first the title and the
blurb and access the rest of the information later, conditional
on clicking. The hyperlink breaks the information structure
of the textual project description and changes the opportu-
nity to access it (McKnight et al. 1991). This mechanism
resembles that of titles and headings in narrative texts. Espe-
cially when the text is long, complex or unfamiliar, titles
and headings are crucial for capturing readers’ attention.
Moreover, they facilitate readers’ comprehension by allow-
ing them to form expectations and predict the content of the
text (Zhang and Hoosain 2001).

We speculate that, because the title and blurb are made
only of a few words (approximately ten words), placing pro-
social cues in these may overshadow other project attributes,
including functionalities that fulfill self-serving needs of
potential backers. The illustration at Fig. 6 in the Appendix
provides two screenshots from projects that present cues
denoting various degrees of pro-social orientation in the
title and blurb.

In conclusion, the full project description and its title
and blurb are separate elements that stand in a hierarchi-
cal position. Placing pro-social cues in the title and blurb
is equivalent to communicating a strong emphasis on pro-
social stances, producing an effect similar to that stated in
H1b. We, therefore, formulate hypothesis H2 as follows.

@ Springer
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H2 A strong emphasis on pro-social framing, as assessed by
the presence of pro-social cues in the title and blurb, has a
negative effect on crowdfunding projects’ success.

Platform Crowdedness and Effectiveness
of Pro-Social Framing on Crowdfunding Success

Another distinctive feature of digital markets, besides the
hyper-textual information structure, is crowdedness (Hansen
and Haas 2001), i.e., the large number of alternatives that
cram on digital markets and cause intense competition for
attention (Hansen and Haas 2001; Simon 1986). More spe-
cifically, on crowdfunding platforms, projects struggle to
capture the attention of potential backers because of the
large number of alternative projects that compete for funding
during the same time window. Because individuals have lim-
ited information processing abilities, a large set of projects
imposes a heavy cognitive burden for searching, screening
and choosing among alternatives (see, e.g., Broniarczyk
and Griffin 2014). According to the literature on informa-
tion processing, as the amount of information increases,
individuals cope with this burden by resorting to cognitive
strategies that make choices less accurate, but more doable
(Bettman et al. 1998; Payne et al. 1993). One common strat-
egy to economize on cognitive effort is restricting atten-
tion to a few selected attributes of an alternative (Bettman
et al. 1998; Kivetz et al. 2000; Ocasio 2011; Shepherd et al.
2017). In other words, individuals focus on a few attributes
to minimize costs and maximize the benefits of information
processing. For instance, experiments show that increased
amounts of information lead consumers to dedicate more
time to evaluate the most important attributes of products,
thereby being more selective in their information processing
(Lurie 2004). In addition, linguistic cues guide individuals
in this selection process by attracting their attention to rec-
ognizable and desirable attributes and thereby restricting the
set of considered alternatives.

In line with these considerations, we posit that pro-
social cues in crowdfunding projects can be used as selec-
tion attributes to lower the cognitive burden caused by the
crowdedness of crowdfunding platforms. Indeed, pro-social
cues—inserted either in the full project description or in the
title and the blurb—demarcate a project from the others,
thereby channeling backers’ attention. This role of pro-social
cues becomes more important as the crowdedness of plat-
forms increases, i.e., as the number of projects competing

5 The concept of bounded rationality (March and Simon 1958) is
well established in the economic and managerial literature. It points
to the fact that individuals have limited ability to process information.
This results from their limited computational capabilities and work-
ing memory.
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for funding in the same time window grows. Accordingly,
we argue that when crowdedness increases, pro-social fram-
ing, by demarcating a project over others, helps backers in
the selection process and thereby increases the chance of a
project’s success. Hypothesis H3 follows.

H3 The relationship between pro-social framing and success
is positively moderated by the crowdedness of the crowd-
funding platform (i.e., the average number of active projects
competing for attention in the reference period). Specifi-
cally, when the number of projects displayed on the platform
increases, projects displaying a pro-social orientation have a
higher probability of being funded compared to the situation
in which only a few projects are competing on the platform.

In sum, by reflecting on framing theory and the contex-
tual factors that shape the effectiveness of framing, we pre-
dict that the influence of pro-social framing on the success of
crowdfunding campaigns is contingent on the level emphasis
given to such framing and the crowdedness of information
on the digital platform. We now turn to the empirical testing
of the hypotheses.

Methods and Results
Data Collection and Sample

We started our data collection by downloading information
on the population of over 75,000 campaigns launched on
Kickstarter during seven consecutive quarters beginning
from January 2016 till September 2017. Given our focus
and research strategy, we wish to strike a suitable balance
between the need for a large number of data for statistical
power and the need for minimizing the measurement error
in assessing pro-social orientation. To this end, we choose
to restrict our sample in two ways. First, since our focus
is on the pro-social framing in the presentation of tangi-
ble products and since Kickstarter has a high incidence of
artistic and cultural projects offering non-tangible products,
we restricted the sample to projects in the two categories
of technology (e.g., apps, techy gadgets, 3D-printers), and
design (e.g., backpacks, sunglasses, kitchen tools, toys).
These categories were investigated in prior studies (Calic
and Mosakowski 2016; Cholakova and Clarysse 2015). They
account approximately for one-fifth of the total projects in
the period and typically involve the production of a tangible
product. Second, since our research strategy to assess pro-
social framing involves using semantic analysis, we are con-
cerned that the meaning associated with the pro-social words
is consistent across the sample and does not vary over time,
potentially inducing transient errors (McKenny et al. 2016).
Therefore, we restricted the sample observation period to
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projects launched within the span of 12 months, i.e., from
July 1, 2016 to June 30, 2017. The two restrictions led to
an initial sample of 9851 projects, representing the popula-
tion of Kickstarter projects in technology and design that
were launched during four consecutive quarters beginning
from July 1, 2016. From these, we removed 176 projects that
were suspended during the campaign and 833 small pro-
jects whose target capital was less than $1000. We further
removed 211 projects with almost no textual descriptions
(less than ten analyzable words). The final database con-
sisted of 8631 projects.

For each project, we retrieved three sets of information
identified by prior studies as determining crowdfunding
success (Butticé et al. 2018). The first set of information
concerns project characteristics and includes the follow-
ing: target capital (Target_capital), backers who provide
support (Backers), total capital pledged (Funds_pledged),
country (D_US, D_UK, D_CA, D_AU_NZ), and number of
words in the project description (Text_length). The second
set of information concerns platform activity. Specifically,
we retrieved data on whether a project was shortlisted by
the platform managers under the section “Project we love”
(D_staffpick). This variable captures quality differentials
across projects. We coded projects launched during week-
ends (D_weekend), as opposed to weekdays, with the aim
of capturing potential changes in platform activity on week-
ends. We further computed the average daily number of pro-
jects that were active during the same time window of the
focal project in the same category (Crowdedness), accord-
ing to standard measures of the crowdedness in information
processing studies (Lurie 2004). The third set of information
comprises the fextual description of the project. Specifically,
for each project, we downloaded in separate.txt files the title,
the blurb and the full description. We analyzed this corpus
of texts to compute the metrics of pro-social framing, which
were the main explanatory variables of the paper.

Metrics of Pro-Social Framing

We employ Computer-Aided Text Analysis (CATA) to
assess the pro-social framing of crowdfunding projects.
The application of CATA to the context of crowdfunding
has some interesting methodological appeals. First, the pro-
ject description posted on the platform represents, if not
the entirety, at least the vast majority of information that
potential backers can access on a project. Prior applications
of CATA in management studies relied on the analysis of a
small fraction of documents (e.g., the shareholders’ letters)
to infer general characteristics of a firm (e.g., its entrepre-
neurial orientation (Short et al. 2010); consequently, they
were exposed to potentially large measurement errors. Sec-
ond and partially related to the previous point, near-complete
coverage of information reduces the potential measurement

errors caused by impression-aimed information, which is a
common problem in the adoption of CATA. Indeed, many
CATA measures are based on not only incomplete but also
biased information sets. Instead, in our case, the information
set is rather complete and entirely covered in the analysis.
Therefore, potential biases affect real-world decision-makers
and CATA equally. Third, the short time span of crowdfund-
ing campaigns (on average 30 days) limits the incidence of
transient errors (McKenny et al. 2016), such as those occur-
ring when a single measure accounts for a construct that can
change over time.

The CATA methodology that we chose relies on an algo-
rithm that assesses the pro-social framing of a project, based
on the use of semantics expressing pro-social orientation,
identified by the researchers in word lists built ad hoc. To
build the word lists, we started by defining the construct of
pro-social orientation, in accordance with prior literature.
Specifically, we identify as pro-social orientation the aware-
ness and care for others, the society and the environment and
environmental issues; and the championing of the values
of fairness and inclusiveness (see: Brickson 2007, Nilsson
2008; Secchi 2009). This definition elicits two related, but
distinct dimensions nested in the construct: consciousness
about the wellbeing of humans and of the society as a whole
and consciousness about and the care for the environment.
We chose to develop distinct word lists for each dimension.

To compile the word lists, we followed the methodology
suggested by Short et al. (2010). First, we generated two
large lists of words inductively. We included in the first list
(hereafter, word list 1) words denoting ‘ethics’ in the Har-
vard-IV dictionary (i.e., pro-social orientation concerning
humanity) and in the second list (hereafter, word list 2) the
dictionary ‘environment protection’ (i.e., pro-social orienta-
tion concerning the environment) of the Laver-Garry Coding
Scheme (Laver and Garry 2000). We further augmented each
of the two lists searching for synonyms in the Rodale’s Clas-
sic Synonym Finder (Rodale 1978). Second, we enriched
word lists 1 and 2 deductively. We browsed a large pool of
Kickstarter projects in search of words denoting pro-social
orientation that were not yet in the aforementioned inductive
word lists and continued the search iteratively until further
browsing revealed no new words.

We tested the word lists’ validity with the help of two
experts, one of which was an author of the study, who had
not been involved in the word list creation until that point,
and the other was a person who had completed a PhD in
the area of corporate social responsibility. The experts
were instructed on the definitions of pro-social orienta-
tion adopted and asked to assess the meaning of the words
in the specific context of crowdfunding (see Cornelissen
and Werner 2014 for a similar approach). The two experts
worked separately to provide initial independent assessment
which resulted in an interrater agreement, corrected for the
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Table 1 Pro-social orientation

in description and title/blurb Obs. Mean Std. Dev. Min Max
Pro-social orientation in description of which 8631 1.60 2.77 0.00 85.33
No pro-social orientation 3309 0.00 0.00 0.00 0.00
Small pro-social orientation 1348 0.69 0.21 0.16 1.04
Medium pro-social orientation 1322 1.45 0.25 1.05 1.92
Large pro-social orientation 1327 2.69 0.50 1.93 3.69
Extra-large pro-social orientation 1325 7.09 3.81 3.70 36.63
Pro-social orientation in title and blurb 8631 3.07 9.79 0.00 108.70

random chance of agreement (Krippendorff 2004), equal to
a = 0.959 for word list 1 and a = 0.964 for word list 2, well
above the conventionally accepted threshold of agreement
of 0.8 (Krippendorff 2004; McKenny et al. 2016).

We computed the metric assessing pro-social framing
with Diction 7, a commonly used software in scholarly stud-
ies employing CATA. In accordance to the hypotheses that
we wished to test, we computed separate metrics for the title
and blurb (average: 25 words) and for the full description
(average: 689 words) of each project. The software enables
handing documents of different length, by providing suitable
ways to account for document length. Specifically, according
to the users’ guide suggestions, we used normalized scores
for short documents (title and blurb), and unsegmented aver-
ages for long documents (full textual descriptions).® The
scores were computed separately for pro-social orientation
concerning humanity (word list 1) and pro-social orien-
tation concerning the environment (word list 2). The two
scores were then summed to obtain the final single metric of
pro-social orientation. The metric is capable to discern pro-
social in both absolute (general understanding) and relative
(within projects) terms.

We refined and tested the CATA in several ways. First,
we tested a sample of software-generated metrics against
human assessment. This screening suggested clearing off
the word lists words with ambivalent meaning that caused
biases in the software measures. In the end, word list 1 com-
prised 532 terms denoting pro-social orientation concerning
humanity, whereas word list 2 included 180 terms denot-
ing pro-social orientation concerning the environment. The

% The unsegmented average score is computed as the normalized
average of row scores obtained by an iterative procedure in which at
the first round the score is computed on the first 500 words appearing
in the document, and, at every subsequent round, the score is com-
puted on the words at the prior round, plus a passage of the 500 sub-
sequent words. As a result, words appearing at the beginning of the
text are weighted more than those appearing at the end. This proce-
dure is credited as a very precise handling of long documents. Full
reference on the method is available in Diction 7 User Manual: https
/Iwww.dictionsoftware.com/download.php?file=wp-content/uploa
ds/2014/02/DICTION-7-Manual-2-26-14.pdf (Accessed March 6,
2019).
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full lists are available from the authors upon request. For
instance, terms in word list 1 include (in alphabetical order):
abused, activist, adulterate, activism, advocacy, altruism,
almsgiving, and anti-discrimination.” Examples of terms in
word list 2 (in alphabetical order) are: acid-rain, animal-
ism, aridity, bio-fuel, bio-organic, biodegradable, and bio-
diversity.® Second, we tested the consistency of the score
across different time periods, finding no apparent variation
of the average score from the first to the last quarter of the
observation window. Third, we tested the concurrent valid-
ity of our metric by computing the correlation against other
related constructs. We did so for measures obtained using
the dictionary of Moss et al. (2018) and for separate diction-
aries of potentially correlated meanings that are available in
Diction 7. Specifically, we expected pro-social orientation
to be strongly and positively correlated with “commonality”
(defined as “language highlighting the agreed-upon values of
a group and rejecting idiosyncratic modes of engagement”)
and “cooperation” (defined as “terms designating behavioral
interactions among people that often result in a group prod-
uct”). The results indicate a correlation and corroborate the
expected concurrent validity.’

Table 1 reports the descriptive statistics of the final scores
of pro-social framing computed using CATA for project
complete descriptions and titles and blurbs. Looking at the
variable of pro-social orientation in the project description

7 The following text, extracted from the project “Positive Beauty,”
provides an example of how terms in word list 1 (underlined) are
used in context: “If girls are going to spend money on beauty, which
inevitably they do as part of growing up and building their own self-
esteem, we should use the opportunity to also teach them about being
part of a global community, the responsibility that we all have to use
our buying power wisely”.

8 The following text, extracted from the project “C02AltDelete,” pro-
vides an example of how terms in word list 2 (underlined) are used
in context: “We believe that greenhouse gas emission—especially of
CO2—is one of the biggest problems the world currently faces: man-
made global warming is already causing serious problems across
the world, and we believe that CO2 emissions are not being reduced
quickly enough to avoid much more serious problems in the near
future.”

 Moss 0.233 (p-value 0.000); Commonality 0.095 (p-value 0.000);
cooperation 0.223 (p-value 0.000).
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Table 2 Variables used in models: construction and descriptive statistics

Variable Description Obs. Mean Std. Dev. Min Max
D_SUCCESS Dummy =1 if successful at closure 8631 0.30 0.46 0.00 1.00
Funds_pledged Logarithm of the total funding in USD that were pledged at closure + 1 8631 6.73 3.61 0.00 17.01
Backers Logarithm of the number of backers that pledged money at closure + 1 8631 3.14 2.18 0.00 11.95
Pro-social_description Logarithm of pro-social orientation in project description+ 1 8631 0.73 0.74 0.00 3.63
S_pro-social Pro-social orientation in project description if pro-social orientation is in the 1st 8631 0.11  0.26 0.00 1.04
quartile; O otherwise
M_pro-social Pro-social orientation in project description if pro-social orientation is in the 8631 0.22 0.53 0.00 1.92
2nd quartile; 0 otherwise
L_pro-social Pro-social orientation in project description if pro-social orientation is in the 3rd 8631 0.41  0.99 0.00 3.69
quartile; O otherwise
XL_pro-social Pro-social orientation in project description if pro-social orientation is in the 4th 8631 1.09 2.96 0.00 36.63
quartile; O otherwise
D_pro-social_descr Dummy =1 if pro-social orientation is displayed in project description 8631 0.62 0.49 0.00 1.00
D_pro-social_tblurb ~ Dummy =1 if pro-social orientation is displayed in title or blurb 8631 0.11 0.32 0.00 1.00
Target_capital Logarithm of project target capital in thousand USD 8631 2.84 132 0.00 9.90
D_staffpick Dummy =1 if project was tagged as a “project we love” by platform 8631 0.09 0.29 0.00 1.00
Text_length Logarithm of the length of project description (in number of words) 8631 6.17 0.93 240 8.52
D_weekend Dummy =1 if campaign was launched in weekend 8631 0.08 0.27 0.00 1.00
Crowdedness Logarithm of the average number of projects in the same category during 8631 2.75 0.13 2.08 4.68
campaign
D_design Category dummy =1 if category is design 8631 0.62 0.49 0.00 1.00
D_technology Category dummy =1 if category is technology 8631 0.38 0.49 0.00 1.00
D_US Country area dummy =1 if project location is USA 8631 0.82 0.39 0.00 1.00
D_UK Country area dummy =1 if project location is UK 8631 0.07 0.25 0.00 1.00
D_CA Country area dummy =1 if project location is Canada 8631 0.04 0.18 0.00 1.00
D_AU_NZ Country area dummy =1 if project location is Australia or New Zealand 8631 0.02 0.14 0.00 1.00

(Pro-social_description), we notice that, out of 8631 pro-
jects, 5322 (61.7%) display some level of pro-social orienta-
tion in the project description, as opposed to 3309 projects
(approximately 38.3%) that do not. Slightly more than one
in ten projects (11.2%) displays pro-social cues in the title or
blurb, a low proportion related to the small number of words
in title and blurb. Consequently, we synthesize the pro-social
orientation in the title and blurb using a dummy variable
taking a value of 1 if pro-social orientation is greater than
zero (D_Prosocial_tblurb).

Table 2 reports information on variable construction and
descriptive statistics (mean, standard deviation, minimum
and maximum) for all the variables used in the analyses and
in the robustness checks. Continuous and count variables
were logarithm-transformed in the case of exceedingly high
kurtosis.

A preliminary analysis of the correlation shows that pro-
social orientation is not correlated to staff_pick (corr=0.020;
p-value > 0.05), a variable that could capture in part project
quality. The variance inflation factor (VIF) reveals no major
problems of multicollinearity within the set of variables
used. The VIF of the variables ranges from a minimum of
1.05 and a maximum of 1.31. The mean VIF is 2.04.

Results

We seek to study the effects of pro-social framing on the
likelihood that a crowdfunding project succeeds in rais-
ing funds. Consequently, our main dependent variable is
a dummy that takes a value of 1 if the amount pledged
at the closure date of the campaign is equal to or greater
than the target capital and O otherwise. We discuss mod-
els with alternative dependent variables (total backers and
total amount pledged) in the robustness checks. Given the
binary nature of the dependent variable, we use a Logit
specification with robust standard errors. Table 3 reports
the results of the estimates. To improve the readability
of the model estimates, we standardized the coefficients
of the continuous variables (mean = 0; standard devia-
tion=1). Model 1 of Table 3 shows the baseline estimate,
which includes the control variables related to project
characteristics and platform activity, as mentioned above.
Dummy variables for product category and country area
were included in all models, although their coefficients
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Table 3 Results of the estimates () ) 3) @) ) 6)
Pro-social_description -0.15 -0.17 -0.18
(0.03)%*#*  (0.04)%*** (0.04)s#:*
Sq_pro_social_descr 0.00
(0.00)
S_pro-social 0.27
(0.11)*
M_pro-social - 0.06
(0.06)
L_pro-social - 0.06
(0.03)*
XL _pro-social —0.04
(0.01 )k
D__pro-social _tblurb -0.30 —-0.16
(0.09)#s#* 0.10)*
Target_capital -0.77 -0.77 —-0.77 -0.77 -0.77 —-0.77
(0.03) s (0.03)*#*  (0.03)*** (0.03)*#% (0.03)%** (0.03) 5%
D_staffpick 2.53 2.53 2.53 2.54 2.53 2.53
(0.11)%#s (0.11 )% (0.11)%#s (0.11)%#% (0.11)%x (0.11)%#
Text_length 0.81 0.83 0.84 0.79 0.78 0.83
(0.04)%##* (0.04)*#%  (0.04)*** (0.04)*#% (0.04)***  (0.04)***
D_weekend —-0.40 —-0.40 —-0.40 —-0.40 —-0.40 —-0.40
(0.11)%#s (0.11 )% (0.11 )% (0.11)%%% (0.11)% (0.1 )%k
Constant -1.72 - 1.76 -1.77 - 1.69 - 1.70 -1.62
(0.14)%#%* (0.14)%s#% (0.14)%%* (0.14)%%*% (0.14)***  (0.14)***
No 8631.0 8631.0 8631.0 8631.0 8631.0 8631.0
Pseudo R? 0.2322 0.2347 0.2348 0.2354 0.2333 0.2350

Logit models. Dependent variable: D_SUCCESS. Country area dummies included. Category dummies
included. Robust standard error in parentheses

*p<0.1; %p<0.05; **p <0.01; **%p < 0.001

were not reported in tables for the sake of brevity.!” The
baseline estimate shows a satisfying overall fit (McFad-
den-Pseudo R?=0.232). The variables of target amount
(Target_capital), project inclusion among the ‘Project we
love’ (D_staffpick) and text length (Text_length) take signs
in line with those of prior studies (Buttice et al. 2018;
Colombo et al. 2015; Kuppuswamy and Bayus 2017; Mol-
lick 2014). Interestingly, projects launched during the
weekends (D_weekend) exhibit lower success rates com-
pared to those launched during weekdays.

Before testing our hypotheses on the effect of different
levels of pro-social framing in the project description, we
report in Model 2 of Table 3 the estimates of the model
in which a single continuous variable of pro-social orien-
tation in the project descriptions (Pro-social_description)
is included. The coefficient of Pro-social_description is

10 Project duration was not found to be statistically significant and
was omitted from models.
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statistically significant at conventional confidence levels
and indicates that the average effect of pro-social orientation
in the project description is negative. The fitness improves
(McFadden-Pseudo R?=0.234) compared to the baseline,
and the tests on model fit suggest a strong preference for the
inclusion of the variable (diff BIC=17.199).

To have a more fine-grained view on the effect of pro-
social framing, we test our hypotheses Hla and H1b. To
this end, we begin by including in the model the simple and
quadratic form of the variable capturing pro-social orien-
tation in the project description, expecting a positive and
negative sign, respectively. However, the simple variable
of pro-social orientation takes a negative and significant
value, while the quadratic form is not statistically differ-
ent from zero at conventional significance values (Model
3, Table 3). To investigate further the potential existence of
non-linear effects of degree greater than two, we attempted
different estimates with sets of split variables that cap-
ture different levels of pro-social orientation. Model 4 of
Table 3 reports the estimate of a model that fits well the data
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(alternative models are discussed in the robustness checks).
This includes the four quartiles of pro-social orientation esti-
mated against the omitted baseline of zero pro-social orien-
tation. The coefficient estimates show that for low, but non-
zero, levels of pro-social orientation displayed in the project
description (S_pro-social), pro-social framing is positively
correlated to project success (p <0.050). For medium levels
of pro-social orientation in the project description (M_pro-
social), the effect is neutral; for large (L_pro-social) and
very large (XL_pro-social) levels of pro-social orienta-
tion the effects are negatively correlated to project success
(»<0.050; p<0.001, respectively). Note that the coefficients
are expressed against the baseline of no social orientation
and their comparison in sign and magnitude shows a gradi-
ent that takes the whole spectrum from positive, to neutral,
to negative, as the emphasis on pro-social orientation grows.
This is corroborated by the fact that the difference between
the coefficients of small and medium levels of pro-social ori-
entation is statistically significant (;(2 =10.41;p <0.01), as
is the difference between small and large levels of pro-social
orientation ()(2 = 10.30; p < 0.01), and between the small
and very large levels of pro-social orientation (y* = 8.43; p
< 0.01). Overall, the results provide moderate support that
small levels of pro-social orientation in the project descrip-
tion can be associated with a greater probability of success
(Hla), compared to no social orientation. Moreover, they
provide strong support that a high emphasis on pro-social
orientation, i.e., when very high levels of pro-social orien-
tation are displayed in the project description, is associated
with a lower probability of success (H1b).

Regarding the magnitude, a shift from zero to small lev-
els of social orientation (S_pro-social) is associated with an
increase of 2.3% in the probability of success. A shift from
zero to large levels of pro-social orientation (L_pro-social) is
associated with a decrease of 3.4% in the probability of suc-
cess and a shift from zero to very large levels of pro-social
orientation (XL_pro-social) is associated with a decrease of
5.9% in the probability of success.

In Model 5 of Table 3, we report the results of the esti-
mate through which we test H2. In this case, we focus on
linguistic cues pointing to pro-social orientation displayed in
the title and blurb of projects, consistent with the idea that,
in online markets, information is processed hierarchically.
We run a regression that includes the baseline and a dummy
variable that equals 1 for projects with a pro-social framing
visible from title and blurb (D_pro-social_tblurb). As pre-
dicted, the coefficient of the dummy variable of pro-social
orientation in the title and blurb (D_pro-social_tblurb) is
negative and significant at conventional levels. The mag-
nitude is quite sizable: projects that display linguistic cues
pointing to pro-social orientation in the title and blurb have
on average a—4.7% lower probability of success compared
to those that do not display pro-social orientation in the title

and blurb. Interestingly, the magnitude of the coefficient is
similar to the one found for large/very large levels of pro-
social orientation in the description. Model 6 of Table 3
shows that the negative sign of the pro-social variable in
title and blurb holds even when including a variable of pro-
social orientation in the project description, although the
coefficient is only weakly statistically significant (p < 0.05),
in part because the two variables are correlated (pairwise
correlation=0.38, p <0.001).

Overall, the results support H2 that the display of pro-
social cues in the title or the blurb confers a strong emphasis
to the pro-social framing of the project and is associated
with a lower probability of success, thereby mirroring the
negative effect of high levels of pro-social orientation in the
full project description (H1b).

The results of the econometric estimates were then cor-
roborated by interviews that we conducted in the summer of
2019 with four managers of crowdfunding platforms based
in the US and Europe. In particular, two separate interview-
ees reported that, in their guidelines to project proponents,
they suggest to avoid excess emphasis on pro-social features,
and even went as far as banning the use of pro-social advo-
cacy in titles, because they believe it would obscure other
features that define the quality of the project.

To test hypothesis H3, we investigate the effect of
pro-social framing under different amounts of crowded-
ness of the platform by means of models with interaction
terms. Recall that we measure crowdedness by means
of a variable (Crowdedness) that counts the number of
project campaigns open for funding in the day of the
launch of the focal project and in the same project cat-
egory. Model 1 of Table 4 shows the baseline model, in
which we include two dummy variables indicating pro-
social framing in the description (D_pro-social_descrip-
tion) and in title/blurb (D_pro-social_tblurb) and the
crowdedness variable (Crowdedness) separately. We
choose to include a single dummy for pro-social fram-
ing in the project description to improve the readability
of the interaction model (see related baseline model in
Table 5, Model 1). The coefficients of both dummy vari-
ables are negative and significant at conventional levels
(p <0.05; p<0.01, respectively), whereas the coefficient
of the crowdedness variable is nearly zero and not statis-
tically significant (p =0.354). In Model 2 of Table 4, we
include the dummy variable indicating pro-social fram-
ing in the project description (D_pro-social_descrip-
tion), the crowdedness variable (Crowdedness) and their
interaction term (D_pro-social_descr X Crowdedness).
The coefficient of pro-social framing remains negative
and significant (p <0.05); the coefficient of crowded-
ness remains nearly zero and not statistically significant
(p=0.312). In contrast, the interaction term is positive
and statistically significant (p < 0.05). Because of the
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Table 4 Interaction effects

1 2 (3
D_pro-social_description -0.13 -0.16
(0.06)* (0.06)*
D_pro-social_tblurb -0.27 —-0.31
(0.09)** (0.09)***
Crowdedness 0.03 —-0.04 —0.01
(0.03) (0.04) (0.03)
D_pro-social_descr X crowded- 0.11
ness (0.05)*
D_pro-social_blurb X crowded- 0.17
ness (0.08)*
Target_capital -0.77 —-0.77 —-0.77
(0.03)*#* (0.03)*** (0.03)%***
D_staffpick 2.53 2.53 2.53
(0.11)***  (0.11)*** (0.11)%**
Text_length 0.84 0.85 0.81
(0.04)*** (0.04)*** (0.04)***
D_weekend -0.40 -0.39 —0.40
(0.11)*** (0.11)*** (0.11)%**
Constant — 1.64 — 1.64 - 1.70
(0.14)*#* (0.14)*** (0.14)%**
No 8631.0 8631.0 8631.0
Pseudo R? 0.2338 0.2333 0.2337

Logit models. Dependent variable: D_SUCCESS. Country area dum-
mies included. Category dummies included. Robust standard error in
parentheses

#p <0.05; #p <0.01; ¥+¥p <0.001

non-linear nature of the Logit model, we investigate
further the effect of the interaction term at different
levels of crowdedness, by means of a graphical inspec-
tion based on the estimate shown in Model 2 of Table 4.
Figure 1 shows the average marginal effects of no pro-
social orientation (dash-dot line) and pro-social orienta-
tion (solid line) on the chances of success (y-axis), as the
level of crowdedness (x-axis) increases from the 5th to
the 95th percentile of its distribution. The bars represent
95% confidence intervals. The graph shows that display-
ing pro-social orientation in the project description is
associated with lower chances of success of a campaign,
compared to no pro-social orientation (consistent with
Models 2 and 6 of Table 3). However, this is so only for
small to median values of crowdedness. From median to
high levels of crowdedness, the negative effect of pro-
social orientation on the probability of success vanishes
and is no longer different from zero at standard confi-
dence levels.

Finally, we repeat the analysis by looking at the inter-
action between no pro-social orientation in the title/
blurb and the level of crowdedness (D_pro-social_tblurb
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X Crowdedness). The results are reported in Model 3 of
Table 4 and they are further investigated graphically in
Fig. 2. Again, the display of no pro-social orientation in the
title and blurb is negatively associated with project success
for low to medium-high levels of crowdedness (consistent
with H2), but the effect vanishes for levels of crowdedness
equal to or above the 80th percentile.

Overall, these results corroborate H3 in the sense that
increasing crowdedness reduces the negative effect of pro-
social orientation on the success of reward-based crowd-
funding projects.

Robustness Checks

We performed a set of additional analyses to investigate
our results further and test their robustness. First, the
results are robust when choosing alternative thresholds
to define the levels of the categorical variables of pro-
social orientation used in Model 4 of Table 3. By way of
example, Model 2 of Table 5 reports a breakdown of split
variables of pro-social orientation for each decile of the
distribution of pro-social orientation in the text descrip-
tion. Second, we tested that the results of curvilinear
effects—positive for modest emphasis of pro-social ori-
entation and negative for high emphasis of pro-social ori-
entation (either in text or in title/blurb)—hold unchanged
when we use sheer frequency counts of pro-social cues,
instead of Diction 7 scores.

Third, the results are robust to the choice of alter-
native dependent variables representing performance.
Specifically, we run robust OLS estimates with models
mirroring the main estimates of Table 3 in which the
dependent variables are the log of the total number of
backers (Backers) (Models 1, 2 of Table 6) and the log
of the total pledges (Funds_pledged) (Models 3, 4 of
Table 6), instead of the binary variable of success. The
results are consistent with those of the Logit estimates
and corroborate the hypotheses. Fourth, the results are
unchanged if we limit the sample to either product cat-
egory: technology only (Models 1, 2 Table 7) or design
only (Models 3, 4, Table 7).

Fifth, our CATA measures of pro-social orientation
are performed on the language of project description.
They are not performed on the language used in the vid-
eos. The interviews that we conducted with platform
managers suggested that crowdfunders use both (project
description and video language) as sources of informa-
tion. Therefore, by not looking at the language of videos,
our measures of pro-social orientation are subjected to
measurement errors. The large-sample used in the study
would make the analyses robust to the presence of meas-
urement errors for omitted variables, as long as these are
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Table 5 Robustness checks

Dependent var [€)) 2) 3) “4)
Logit Logit OLS OLS
D_SUCCESS D_SUCCESS Funds_pledged Funds_pledged
D_pro-social_descr —-0.16 -0.24
(0.06)** (0.04)*%**
D_pro-social_tblurb —-0.35
(0.10)***
Pro-social_d_0_10 0.22
(0.24)
Pro-social_d_10_20 0.29
(0.14)**
Pro-social_d_20_30 0.04
0.11)
Pro-social_d_30_40 —-0.04
(0.09)
Pro-social_d_40_50 -0.10
(0.07)
Pro-social_d_50__60 -0.09
(0.05)
Pro-social_d_60_70 —0.08
(0.04)*
Pro-social_d_70_80 - 0.05
(0.03)
Pro-social_d_80_90 - 0.06
(0.02)%3#:*
Pro-social_d_90_100 —-0.04
(0.01)*3#:*
Std_In_goal -0.77 -0.77 0.01 0.00
(0.03)*** (0.03)*%** (0.03) (0.03)
D_staffpick 2.53 2.53 3.19 3.20
(0.11)%3%:* (0.171)%s%* (0.08)##* (0.08)***
Std_In_length 0.84 0.79 1.41 1.39
(0.04)#s* (0.04)#s#* (0.04)##* (0.04)s#*
D_weekend —0.40 - 040 - 045 —0.46
(0.171)%s%* (0.171)%** (0.12)#** (011 )%
Constant —1.64 - 1.67 5.61 5.52
(0.14)%3%:* (0.14)%#* (0.17)%s#% (0.17)%sk%
No 8631.0 8631.0 8631.0 8631.0
Pseudo R? 0.2329 0.2354
R? 0.3317 0.3305

Country area dummies included. Category dummies included. Robust standard error in parentheses

*p<0.1; #p<0.05; *p <0.01; #¥¥p <0.001

randomly distributed. It would conversely produce biased
estimates if the language of videos differs systemati-
cally (non-randomly) from the language of the project’s
description. Although it is implausible that this is the
case, we performed additional checks. We sampled 207
projects from the entire population, transcribed the vid-
eos, and computed our two CATA measures of pro-social

orientation, first separately and then jointly, on the tran-
scripts of videos. The measures are all highly correlated
to those obtained from the CATA analysis of project
descriptions,'! suggesting that the measurement error

! Pro-social concerning humanity: 0.315 p-value:0.000; Pro-social
concerning environment: 0.717 p-value 0.000; Pro-social (final meas-
ure): 0.378 p-value: 0.000.
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Predictive Margins with 95% Cls
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Logit model estimate (Table IV, model 2)

Fig. 1 Effect of probability of success (vertical axis) of pro-social ori-
entation in project description (solid line) and zero pro-social orienta-
tion in project description (dash-dot line) on levels of crowdedness
(horizontal axis). Logit model estimate (Table 4, Model 2)

Predictive Margins with 95% Cls

O o S
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Pr(D_Success)
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Standardized values of (In_av_crowdedness)
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— @ — d_prosocialtblurb=0 = —e—— d_prosocialtblurb=1

Logit model estimate (Table IV, model 3)

Fig.2 Effect on probability of success (vertical axis) of pro-social
orientation in project title (solid line) and zero pro-social orientation
in project title (dash-dot line) for increasing levels of crowdedness
(horizontal axis). Logit model estimate (Table 4, Model 3)

that we potentially include by not screening the video
transcripts is likely random, and, thus, not a concern.
Sixth, we test for the presence of potentially confound-
ing factors of no pro-social orientation, by controlling
for potentially meaningful CATA-based language met-
rics that are available as ‘master variables’ in Diction
7. These are optimism, defined as “language endors-
ing some person, group, concept or event or highlight-
ing their positive entailments”; and realism, defined as
"language describing tangible, immediate, recognizable
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Table 6 Robustness checks

Dependent variable (1) OLS (2) OLS
Backers Backers
Ln_pro-social_descr -0.19
(0.03)***
D_pro-social_tblurb —-0.28
(0.06)***
Std_In_goal -0.10 —-0.10
(0.02)*** (0.02)**:*
D_staffpick 2.23 2.24
(0.06)*** (0.07)**:*
Std_In_length 0.77 0.75
(0.02)*** (0.02)**3*
D_weekend -0.37 —-0.38
(0.06)*** (0.06)***
Constant 2.48 2.40
(0.10)*** (0.10)***
No observations 8631.00 8631.00
R”2 0.3231 0.3209

OLS models. Country area dummies included. Category dummies
included. Robust standard error in parentheses

##%p <0.001

Table 7 Robustness checks

&) (2 (3 “)

Technology Technology Design Design
Ln_pro_social_ —-0.16 -0.24
descr (0.06)* (0.05)##*
Std_In_goal -0.72 -0.73 -0.82 -0.82
(0.05)*#*  (0.05)***  (0.04)*** (0.04)%***
D_staffpick 2.63 2.64 2.34 2.33
(0.15)*#*  (0.15)***  (0.15)%** (0.15)%***
Std_Inlength 0.95 0.94 0.74 0.71
(0.06)***  (0.06)***  (0.05)*** (0.05)%***
D_weekend - 0.44 —-0.44 -0.36 -0.35
(0.17)%: (0.17)%:* (0.14)* (0.14)*
D_pro-social_ —-0.37 -0.25
tblurb (0.13)%* (0.12)%
Constant -1.70 - 1.74 —0.68 —0.80
(0.19)*#%  (0.19)***  (0.19)*** (0.19)%***
No 4691.0 4691.0 3940.0 3940.0
Pseudo R? 0.2380 0.2382 0.1775 0.1746

Logit models. Dependent variable: D_SUCCESS. Country area dum-
mies included. Robust standard error in parentheses

#p<0.05; **p <0.01; ***p <0.001

matters that affect people’s everyday lives.” The inclu-
sion of the two variables improves the fit marginally
(with realism having a negative coefficient and optimism
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Fig. 3 Effect on the probability of success (vertical axis) of low pro-
social orientation in textual description (solid line) and zero pro-
social orientation in textual description (dash-dot line) for increasing
levels of crowdedness (horizontal axis). Logit estimates—subsample
(sample split in robustness checks section)
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Fig.4 Effect on probability of success (vertical axis) of high pro-
social orientation in textual description (solid line) and no pro-social
orientation in textual description (dash-dotted line) for increasing
levels of crowdedness (horizontal axis). Logit estimates—subsample
(sample split in robustness checks section)

having a positive coefficient). All results of the main
models in Tables 3 and 4 hold and the magnitude of the
marginal effects of the variable of interest remains almost
unchanged.

Seventh, the results of Table 4 do not change if we
include monthly dummy variables that account for
variations of crowdedness caused by seasonality. The
tables were omitted for brevity, but are available from
the authors upon request. Finally, to get some insights

into the moderating effect of crowdedness when we take
into account the different level of emphasis on pro-social
orientation we split the data into five subsamples, each
related to a different level of pro-social orientation: zero
(no-pro-social), low, medium, high and very high. We
then run four Logit model estimates by iteratively includ-
ing different subsamples. Specifically, in each estimate,
we include always the zero (pro-social orientation) sub-
sample plus either one of the other four subsamples. The
results of these estimations are not provided here, but
are available upon request and confirm all the results
and further validate the positive effect of a low empha-
sis of pro-social orientation on crowdfunding success
and the negative effect of a high emphasis of pro-social
orientation on crowdfunding success. We then tested the
interaction effect between crowdedness and pro-social
orientation, for each level of pro-social orientation sepa-
rately. Figures 3 and 4 show the effect of low pro-social
orientation and of very high pro-social orientation at dif-
ferent levels of crowdedness. Figure 3 indicates that, for
low levels of crowdedness, projects with a small empha-
sis on pro-social orientation have a higher—and statis-
tically significant—Ilikelihood of success than projects
not displaying a pro-social orientation (zero pro-social).
Conversely, for high levels of crowdedness, the negative
effect of displaying very high levels of pro-social orien-
tation (see H2) fades away until it becomes not statisti-
cally significant (Fig. 4). However, we do not find any
statistically significant moderating effect of crowdedness
on displaying medium or high levels of pro-social ori-
entation (figures omitted for brevity but are available
upon request).

Discussion and Conclusion

We study how pro-social framing affects funding suc-
cess in the context of reward-based crowdfunding, where
potential backers are motivated by both social concerns
and self-interest. Our results show that, while a mod-
erate emphasis on pro-social framing is beneficial, too
much emphasis on pro-social framing backfires. The
effect of pro-social emphasis varies depending on the
crowdedness of the platform; so that the negative effect
of a highly emphasized pro-social orientation disap-
pears when the platform is very crowded. This result
and the related robustness checks suggest that, when the
platform becomes more crowded, thus harshening the
competition for attention, the pro-social orientation helps
in demarcating a project from the others and has a ben-
eficial effect. Therefore, when crowdedness increases,
the positive effect of a limited pro-social orientation is
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enhanced and the negative effect of a high pro-social
orientation fades away.

In this study, we make several contributions. First,
we contribute to the literature on pro-social orientation.
Research on the pursuit of pro-social goals has generally
focused on specific sectors such as non-governmental
and non-profit organizations. We know less about how
the display of a pro-social orientation shapes the attain-
ment of resources by entrepreneurs in for-profit contexts,
where entrepreneurs serve multiple constituencies, and
there is usually a need to balance the pro-social aspects
with the personal self-interest of the funder (Battilana
et al. 2015; Van de Ven et al. 2007). Our results con-
tribute to addressing this gap. Overall, they indicate that
pro-social framing does matter in reward-based crowd-
funding, i.e., a context where pro-social aspects and self-
interest coexist. A positive effect of pro-social aims was
found in a study on micro-lending, where the platform’s
main mission was to help projects pursuing pro-social
goals, and emphasis on pro-social orientation drives
the speed of resource acquisition (Moss et al. 2018).
However, in contrast to this study, we find evidence of
non-linear effects. Specifically, limited emphasis on pro-
social orientation increases the chances of success, but
too strong an emphasis on pro-social orientation reduces
the chances of success. The negative effect of strong
emphasis happens either when the pro-social cues are
very frequent, or when they are placed in a prominent
position in the hypertext, e.g., in the title or blurb.

Consistent with prior studies of ethical product consump-
tion (Auger et al. 2008; Crane 2001) and in line with Van de
Ven et al. (2007), we interpret these findings as suggesting
that backers appreciate the pro-social orientation of a prod-
uct, but only to the extent that this adds to—not replaces—
other features, such as product functionalities that increase
the personal value and self-interest in the project. Further-
more, our results are in line with the argument suggesting
that entrepreneurial projects that blend messages of pro-
social logics and self-interest better reflect entrepreneurs’
identity, and are perceived as more genuine, and therefore
more credible, compared to messages that only stress the
pro-social intentions of the entrepreneurs (Van de Ven et al.
2007; Fauchart and Gruber 2011). This is an important
finding that, with some caution, could potentially be valid
beyond the realm of crowdfunding.

Second, our results contribute to the discussion on
the role of entrepreneurs’ language and tone in mobiliz-
ing resources. In particular, our results show, consist-
ently with those of Parhankangas and Elrich (2014),
that the tone used to promote the project is important
in securing funding, and that emphasis on positive lan-
guage has a non-linear relationship with the success in
mobilizing resources. Moreover, our study extends the
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work of Parhankangas and Elrich (2014) in two ways.
First, it shows that the negative effects associated with
overly positive language persist in contexts in which the
funders are not professional investors. Second, it pro-
vides evidence that over-emphasizing has a negative
effect on resource mobilization, when the emphasis is
on pro-social goals; such effect was predicted, but not
confirmed by the results of the study of Parhankangas
and Elrich (2014). Moreover, our results are in line with
the study of Meyer (1981) that suggest that consumers
evaluate different product alternatives on the basis of
both the information related to specific attributes and the
absence of such information. Our results indicate that a
high emphasis on pro-social motives in the context of
crowdfunding cuts down information deemed important
in this context, reducing the audience’s interest in those
projects. Consequently, we provide empirical evidence
to the argument of Crane (2001) that in for-profit con-
texts, a product’s pro-social attributes need to be a com-
plement of functional ones, rather than representing the
main attributes. In addition, our results show that besides
a negative effect, over-emphasizing pro-social motives
can also be useful when there is a need to demarcate a
project over others and facilitate the screening of a large
amount of information.

Third, we advance the literature and understanding of
the determinants of success in crowdfunding. Our results
provide a nuanced picture of how pro-social framing
relates to crowdfunding project success and highlight
the role of reward-based crowdfunding in making entre-
preneurial finance more attentive to ethical stances. The
expectation that direct engagement of citizens into entre-
preneurial projects could make entrepreneurial finance
more equitable, is yet to be backed by clear empirical
evidence (Allison et al. 2015, 2017; Calic and Mosa-
kowski 2016; Horisch 2015). Moreover, we advance the
debate on the determinants of crowdfunding project suc-
cess by theoretically discussing and empirically docu-
menting that how information is organized and displayed
on crowdfunding platforms does matter. An issue that,
to date, crowdfunding scholars have disregarded (Buttice
et al. 2018).

Fourth, we contribute to the framing literature by
analyzing the effect of framing in a digital context and
highlighting the importance of framing emphasis in shap-
ing frame effectiveness (Chong and Druckman 2007a, b;
Hertog and McLeod 2001). By applying the lens of fram-
ing theory to a digital context, we highlight the role of
information structure (in this case, a hierarchical struc-
ture) in favoring or hindering frame effectiveness. Fur-
thermore, our results indicate that when a high number
of projects compete for attention, the pro-social framing
works to demarcate a project over others. Ultimately,
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such a “demarcating effect” would increase the visibil-
ity of a project, enhancing the likelihood of success. In
particular, the results of robustness checks highlight that
those projects that emphasize a pro-social orientation are
the ones that are less penalized by a crowded environ-
ment. In other words, framing can mitigate the negative
effect of competition. This finding contributes to the the-
ory of framing by highlighting that the crowdedness of
information plays a role in the appreciation of a framing.
Overall, our results indicate that, in online contexts, the
effectiveness of a pro-social framing is contingent on the
emphasis, and the amount of information that competes
for attention. Highlighting that the emphasis given to a
frame (and where such an emphasis is positioned) mat-
ters for projects’ success can also help reconciling some
of the conflicting results found by prior empirical works
in the context of reward-based platforms, which omitted
to take into account the level of emphasis in the apprecia-
tion of a pro-social framing (e.g., Calic and Mosakowski
2016; Horisch 2015).

Finally, we improve the methodology used to assess
pro-social orientation in the crowdfunding context. Some
crowdfunding studies equate projects’ pro-social orien-
tation to the presence of linguistic cues in the text (see
Allison et al. 2015; Calic and Mosakowski 2016). In so
doing, they measure pro-social orientation through a
binary variable and thereby disregard the effect of the
level of pro-social orientation, as well as the emphasis
conveyed by position within the hypertext structure of
web platform. These are, in our view, important short-
comings. Furthermore, our analysis uses a comprehen-
sive definition of pro-social orientation. Conversely,
prior studies have to date focused just on a subset of
the possible aspects of this concept (i.e., sustainable,
social, altruistic, environmental), leaving unexplored
other important dimensions—such as fairness or equal-
ity—thereby depicting just a partial picture of the effect
of pro-social orientation on project success. It is also
worth noting that our analysis is based on more than
8000 projects, a sample that is much larger than those of
extant studies. In conclusion, there are some interesting,
and quite practical implications, for the ethically minded
practitioner who aims at using crowding for the advance-
ment of a common good.

As with any other study, this paper has limitations,
which open up avenues for future research. First, it is
worth acknowledging that our results are prone to alter-
native explanations. Our work finds that pro-social
framing has nuanced effects on project success, which
we attribute to the specific context of crowdfunding,
and to the way information is displayed and organized.
However, one may attribute our results to the fact that
pro-social framing is a weak frame compared to other

frames, which we do not specifically assess. Moreover,
the results on the relationship between pro-social fram-
ing and crowdedness might indicate that framing per se
is not relevant in information-rich contexts because an
overwhelming amount of information might produce
“noise” and cancel any effect of framing. This would be
in line with the idea that framing might be less important
than anticipated in crowded contexts as individuals are
exposed to multiple frames. In such contexts, competing
frames may cancel each other and fail to move public
opinion (Chong and Druckman 2007a, p. 102; see also
Brewer and Gross 2005).

Nevertheless, such an interpretation of the results would
imply that the increase in the likelihood of success that we
observe for projects displaying a high level of pro-social
orientation when the level of crowdedness increases (Fig. 4)
is due to a systematic error, i.e., individuals systematically
selecting pro-social projects by mistake. We welcome stud-
ies that take into consideration these possible alternative
explanations and back them with appropriate empirical test-
ing. In particular, future studies should consider the effect
of other frames, besides the pro-social one in reward-based
contexts.

Second, our assumptions build on the idea that back-
ers’ appreciate multiple goals (e.g., entrepreneurs’ self-
interest, economic goals, product functionalities) and
success depends in part by the ability of entrepreneurs
to communicate to a variegated audience with multiple
opportunities, goals, and actions (Van de Ven et al. 2007;
Weick et al. 2005). However, our methods do not allow
us to observe the goals of the backers, leaving part of
our assumptions untested. Future research should focus
on backers’ goals and unravel the relationship between
success and fit between the project’s goal framing and
backers’ behavior (Lindenberg and Steg 2007; Steg et al.
2014).

Third, we analyze the pro-social framing of crowdfund-
ing projects at a given point in time, but the salience of a
pro-social frame may change over time, depending on more
general cultural attitudes; for instance, attention to environ-
mental issues has indeed increased over time. Further studies
should take into account this issue by using longitudinal data
to measure how the level of pro-social orientation of crowd-
funding projects, and its effect on project success, changes
over time.

Fourth, we analyze the effect of the emphasis on pro-
social orientation given by linguistic cues, but we omit
to take into account the pro-social cues embedded in
videos and images, in so doing we miss out the effect of
paralinguistic cues. Tone, body language, gestures, facial
expressions, are all examples of paralinguistic cues that
can communicate emotions, attitudes and emphasize or
downplay a framing (Meservy and Burgoon 2008). By
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omitting to consider videos and images, we are unable
to capture the overall pro-social emphasis conveyed by
the campaign combining linguistic with paralinguis-
tic cues. Future studies could provide a more granular
understanding of how pro-social cues are communicated
by adding such elements to the analysis. For example,
scholars could code static images conveying pro-social
cues (see for example Benschop and Meihuizen 2002 for
cues on gender embedded in report’s images); further-
more, they could codify body language, voice tone, and
acoustic cues displayed in videos (see Li, Y et al. 2015;
Li, JJ et al. 2017, for an analysis of paralinguistic cues in
crowdfunding campaigns’ videos), and assess their role
in the relationship between pro-social orientation and
success of the campaign. Finally, a textual analysis that
includes the effect of the linguistic style could improve
the assessment of how a pro-social emphasis is commu-
nicated within a text.

Fifth, our theoretical framework suggests that it is not
possible to assess how a frame impacts individuals in
digital markets without considering the whole process
involved in the selection of a project that a platform ena-
bles. However, we do not directly observe how backers
engage in the selection process of crowdfunding projects.
For example, we use project descriptions as fundamental
sources of information, and in so doing we overlook other
potential sources of information, such as the bios of the
proponents, the images and the video provided. This is a
limitation of our study. We suggest that future works dig
deeper into backers’ process of search and selection and
use alternative sources of information in order to improve
our understanding of how crowdfunding support does
occur.

Despite the aforementioned limitations, our work
has interesting practical implications. First, the results
indicate that project proponents should use pro-social
orientation wisely. Conventional wisdom suggests that,
in general, backers appreciate projects that go beyond
proponents’ pure self-interest. However, our results show
that too much pro-social orientation may be detrimental.
In sum, our findings show that a “too much of a good
thing” effect can be at work in crowdfunding, and propo-
nents should be aware of it when preparing the descrip-
tion of their projects. Second, our work should direct the
attention of both projects’ proponents and crowdfund-
ing platform managers to the importance of how tex-
tual information about projects is organized for induc-
ing crowd support. In particular, the title and blurb are
fundamental for spotlighting projects in large, crowded
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platforms. Accordingly, managers of crowdfunding plat-
forms that are not purposely built for the support of pro-
social project should pay attention to these fundamental
parts of the project description when they design the
platform, and provide proponents with some indications
on crafting the project’s description to convey informa-
tion effectively to the crowd.

Acknowledgements We thank Andrew Crane, Daniela Ceresa, Dimo
Dimov, Simona Giorgi, Giancarlo Giudici, Massimiliano Guerini,
Thomas Gegenhuber, Davide Hahn, Christos Kolympiris, Ammon
Salter, Ahmed Sewaid, Paul F. Skilton, Francesca Tenca, and partici-
pants of the 35th Egos subtheme Digitalization of Work and Organiza-
tions, 2018 EntFin Conference, 2018 R&D Management Conference,
2017 Babson Conference, for their helpful comments. We are grateful
to Stephan Hielscher for his help in validating the list of words used in
the empirical analysis. We also thank platform founders and managers
Cindy Wu e Danny Luan (experiment.com), Angelo Rindone (Produzi-
oni dal Basso and Folkfunding), and Claudio Bedino (Oval Money and
Starteed) for their useful insights on crowdfunding platforms. We are
indebted to three anonymous reviewers and the section editor for their
valuable comments and guidance.

Compliance with Ethical Standards

Conflicts of interest The authors declare that they have no conflict of
interest.

Research Involving Human Participants and/or Animals This article
does not contain any studies with human participants or animals per-
formed by any of the authors.

Informed Consent This study rely exclusively on information publicly
available on Kickstarter platform and adheres to the term of use defined
by Kickstarter (https://www.kickstarter.com/terms-of-use). Specifi-
cally, Kickstarter allows the use of information posted on his platform
for non-commercial use.

Open Access This article is licensed under a Creative Commons Attri-
bution 4.0 International License, which permits use, sharing, adapta-
tion, distribution and reproduction in any medium or format, as long
as you give appropriate credit to the original author(s) and the source,
provide a link to the Creative Commons licence, and indicate if changes
were made. The images or other third party material in this article are
included in the article’s Creative Commons licence, unless indicated
otherwise in a credit line to the material. If material is not included in
the article’s Creative Commons licence and your intended use is not
permitted by statutory regulation or exceeds the permitted use, you will
need to obtain permission directly from the copyright holder. To view a
copy of this licence, visit http://creativecommons.org/licenses/by/4.0/.

Appendix

See Figs. 5 and 6.


https://www.kickstarter.com/terms-of-use
http://creativecommons.org/licenses/by/4.0/

How Pro-social Framing Affects the Success of Crowdfunding Projects: The Role of Emphasis and...

Fig.5 Example of mosaic display. The illustration shows the list of open projects displayed in Kickstarter’s main
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