
 

 

 

 

From Education to Exploitation – New Insights to 

promote successful Entrepreneurial Activities 

 

 

 

 

Vom Fachbereich Rechts- und Wirtschaftswissenschaften  

der Technischen Universität Darmstadt 

 

zu Erlangung des akademischen Grades 

Doctor rerum politicarum (Dr. rer. pol.) 

genehmigte 

Dissertation 
von 

Daniel Andre Dilmetz, M.Sc. 

geboren am 04.08.1986 in Darmstadt 

 

Erstgutachterin: Prof. Dr. Carolin Bock 

Zweitgutachter: Prof. Dr. Alexander Kock 

 

Darmstadt, 

 

2022 

  



 

 ii 

  

Dilmetz, Daniel Andre: From Education to Exploitation – New Insights to promote 
successful Entrepreneurial Activities 

 

Darmstadt, Technische Universität Darmstadt, 

Jahr der Veröffentlichung der Dissertation auf TUprints: 2022 

URN: urn:nbn:de:tuda-tuprints:218479 

Tag der mündlichen Prüfung: 07.07.2022 

 

Veröffentlicht unter CC BY-SA 4.0 International  
https://creativecommons.org/licenses/ 
 



 

 iii 

 

 

 

 

 

 

 

“Now you can either accept that, or you can get to work. 

That’s all it is. You just begin. 

You do the math. 

You solve one problem…then you solve the next one. And then the next.  

And if you solve enough problems, you get to come home.” 

 

 

Mark Watney in the motion picture “The Martian” 

(Portrayed by Matt Damon – based on the novel by Andy Weir) 
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Abstract 

This dissertation aims to answer current research questions related to entrepreneurship. 

Since the works of Joseph Schumpeter (1883 - 1950), who attributed the development 

of capitalism to entrepreneurship, it has been one of the most important factors influ-

encing technological progress and the growth of economic structures. The motives of a 

person to become an entrepreneur are complex. While some founders actively pursue 

the goal of realizing themselves and being able to act autonomously, others discover an 

opportunity and develop an entrepreneurial initiative from this discovery, which ulti-

mately results in their entrepreneurial action. Also, the change of circumstances, the 

environment, or other regularities can an individual to recognize an entrepreneurial 

opportunity. Ourselves have been experiencing such a change since the year 2020 when 

the Covid-19 pandemic changed our lives to an extent unimagined at that time. As a 

result, new problems of everyday life also arose, which were not infrequently addressed 

by innovations from start-up companies to ensure the safety of society in these times 

and still allow normal life to continue. Two years later, taking advantage of the tech-

nologies that have emerged, we have adapted. We now carry our vaccination records 

digitally at all times, use apps on our smartphones to track our whereabouts, and tradi-

tional meetings in our workday are replaced by digital meetings using apps like Zoom 

or Teams. Society is evolving and using the products and services of innovative young 

companies to counter the ”new now” and move on with life.  

In line with the high relevance of entrepreneurship for economic and social develop-

ment and the advance of technological progress, research in this field has also expanded 

rapidly in recent decades, encompassing a considerable number of sub-fields. However, 

two questions, in particular, preoccupy this field of research: The origin of entrepre-

neurs and how they differ from other individuals, and the question of how entrepre-

neurs can exercise sustainable successful entrepreneurship. Concerning the origin of the 

entrepreneur, the question of whether founders are born or if the skills needed for suc-

cessful entrepreneurship can be learned has prevailed almost since the beginning of 

research in the field of entrepreneurship. In the context of this question, educational 

institutions such as universities are the focus of research endeavors. Concerning the 

sustainable success of an enterprise, the acquisition of the necessary resources is crucial. 
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In particular, securing financial resources is the most important challenge for the entre-

preneur. From these two points of view, two of the largest scopes of research in the 

field of entrepreneurship have developed over the past decades: entrepreneurial edu-

cation and entrepreneurial finance. This dissertation consists of a total of three studies 

that provide new insights in both areas and thus make a significant contribution to 

current entrepreneurial research.  

The first study focuses on the field of entrepreneurial education and investigates how 

the university ecosystem can influence students' innovation skills. Based on a survey of 

over 300 students before and after their first year within the university, we demonstrate 

in this study that individual elements of the university ecosystem can indeed have a 

positive impact on students' entrepreneurial development. Thus, this study also indi-

cates through empirical findings that individuals can indeed learn the skills for success-

ful entrepreneurial actions, thereby underscoring universities' role and relevance in this 

endeavor.  

The second and third studies deal respectively with the field of entrepreneurial financ-

ing, referring to a still rather young phenomenon in this field: crowdfunding as an al-

ternative to traditional financing options such as venture capital financing. The second 

study examines how the use of words associated with creativity in the presentation of 

a crowdfunding campaign can affect its likelihood of success. This study is based on a 

dataset of more than 39,000 crowdfunding projects conducted between 2009 and 2019. 

The results of the study indicate that the use of words associated with creativity, when 

used to describe the campaign, has significant potential to increase the campaign's like-

lihood of success. This study thus makes a further contribution in terms of identifying 

signals for reducing information asymmetries between founders and investors. The 

third study then examines how project initiators can and should inform their supporters 

about the current status of the campaign. Using a dataset of 909 crowdfunding projects, 

this study investigates which topics have a particularly high potential to convince po-

tential supporters of the quality of the project and, as a result, to make a financial con-

tribution to the project through this information tool ("updates").  

Each study discussed in this dissertation will be conducted with the help of empirical 

methods. The empirical methodology is explained in detail in each underlying chapter. 
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Likewise, each underlying chapter of a study first deals with an overview of the current 

state of research and the derivation of the hypotheses related to the respective study. 

Subsequently, the empirical results of each study are presented and discussed in detail. 

The final section of this dissertation summarizes the theoretical and practical contribu-

tion of the results obtained. 
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Zusammenfassung 

Die vorliegende Dissertation hat zum Ziel, aktuelle Fragestellungen der Forschung be-

zogen auf das Unternehmertum zu beantworten. Spätestens seit den Werken von Jo-

seph Schumpeter (1883 – 1950), der die Entwicklung des Kapitalismus auf das Unter-

nehmertum zurückführte, steht das es als einer der wichtigsten Einflussfaktoren für den 

technologischen Fortschritt und das Wachstum ökonomischer Strukturen. Die Beweg-

gründe eines Menschen unternehmerisch tätig zu werden sind vielschichtig. Während 

manche Gründer aktiv das Ziel verfolgen sich selbst zu verwirklichen und autonom 

agieren zu können entdecken andere Menschen eine Gelegenheit und entwickeln aus 

dieser Entdeckung heraus eine unternehmerische Initiative, die schlussendlich in ihrer 

unternehmerischen Handlung resultiert. Auch die Veränderung von Umständen, der 

Umwelt oder anderen Gesetzmäßigkeiten kann dazu führen, dass Individuen hieraus 

eine unternehmerische Gelegenheit erkennen und diese abschöpfen. Eine solche Verän-

derung erleben wir seit dem Jahr 2020, in dem die Covid-19 Pandemie unser Leben in 

einem zu diesem Zeitpunkt ungeahnten Ausmaß nachhaltig veränderte. Infolgedessen 

entstanden ebenfalls neue Probleme des alltäglichen Lebens, die nicht selten durch In-

novationen von Start-up Unternehmen adressiert wurden, um die Sicherheit der Gesell-

schaft in diesen Zeiten zu gewährleisten und das normale Leben dennoch weiter zu 

ermöglichen. Zwei Jahre später haben wir uns, die hervorgebrachten Technologien nut-

zend, angepasst. Wir tragen unseren Impfnachweis nun ständig digital mit uns, verwen-

den Apps auf unserem Smartphone um unsere Aufenthalte nachzuverfolgen und klas-

sische Meetings in unserem Arbeitsalltag werden durch digitale Meetings in Zoom oder 

Teams ersetzt. Die Gesellschaft entwickelt sich weiter und nutzt die Produkte und 

Dienstleistungen innovativer, junger Unternehmen, um dem neuen „Jetzt“ zu entgeg-

nen und das Leben weiterzuführen.  

Mit der hohen Relevanz des Unternehmertums für die wirtschaftliche und gesellschaft-

liche Entwicklung und das Voranschreiten des technischen Fortschrittes einhergehend 

hat sich auch die Forschung auf diesem Gebiet in den vergangenen Jahrzehnten rasant 

ausgebreitet und umfasst eine beträchtliche Anzahl von Teilgebieten. Zwei Fragen be-

schäftigen dieses Forschungsfeld aber insbesondere: Die Herkunft der Unternehmer 
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und wie diese sich von anderen Individuen unterscheiden, sowie die Frage, wie Unter-

nehmer eine nachhaltig erfolgreiche Ausübung ihrer unternehmerischen Initiative aus-

üben können. Bezogen auf die Herkunft des Unternehmers herrscht nahezu seit Anbe-

ginn der Forschung auf dem Gebiet des Unternehmertums die Frage, ob Gründer „ge-

boren“ werden oder ob sich die für eine erfolgreiche Ausübung unternehmerischer Tä-

tigkeiten benötigten Fähigkeiten erlernt werden können. Im Rahmen dieser Frage ste-

hen Bildungsinstitutionen wie Universitäten im Fokus der Forschungsunterfangen. Hin-

sichtlich des nachhaltigen Erfolges einer Unternehmung ist die Akquisition der dafür 

benötigten Ressourcen entscheidend. Hierbei stellt insbesondere die Sicherstellung fi-

nanzieller Ressourcen für den Unternehmer die wesentlichste Herausforderung dar. Aus 

diesen beiden Gesichtspunkten entwickelten sich in den vergangenen Jahrzehnten zwei 

der größten Forschungsfelder auf dem Gebiet des Unternehmertums: der unternehme-

rischen Ausbildung (engl. Entrepreneurial Education) und der unternehmerischen Fi-

nanzierung (engl. Entrepreneurial Finance). Diese Dissertation besteht aus insgesamt 

drei Studien, die neue Erkenntnisse auf beiden Gebieten hervorbringen und somit einen 

wesentlichen Beitrag zur aktuellen unternehmerischen Forschung leisten.  

Die erste Studie befasst sich mit dem Gebiet der unternehmerischen Ausbildung und 

untersucht, wie das universitäre Ökosystem auf die Innovationsfähigkeiten von Studie-

renden Einfluss nehmen kann. Basierend auf einer Umfrage von über 300 Studierenden 

vor und nach ihrem ersten Studienjahr weise ich in dieser Studie nach, dass sich ein-

zelne Elemente des universitäten Ökosystems durchaus positiv auf die unternehmeri-

sche Entwicklung von Studierenden auswirken können. Somit weist diese Studie durch 

empirische Befunde ebenfalls darauf hin, dass Individuen durchaus die Fähigkeiten für 

erfolgreiche Unternehmerische Handlungen erlernen können und unterstreicht dabei 

die Rolle von Universitäten und deren Relevanz für dieses Unterfangen.  

Die zweite und dritte Studie befasst sich jeweils mit dem Gebiet der unternehmerischen 

Finanzierung, bezogen auf ein noch recht junges Phänomen auf diesem Gebiet: Dem 

Crowdfunding als Alternative zu traditionellen Finanzierungsmöglichkeiten wie Risiko-

kapitalfinanzierung. Die zweite Studie untersucht hierbei, wie die Verwendung von 

Wörtern die mit Kreativität assoziiert werden, im Rahmen der Präsentation einer sol-
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chen Crowdfunding-Kampagne Auswirkungen auf deren Erfolgswahrscheinlichkeit ha-

ben können. Diese Studie basiert auf einem Datensatz mit mehr als 39.000 Crowdfun-

ding-Projekten, die zwischen 2009 und 2019 durchgeführt wurden. Die Ergebnisse der 

Studie zeigen auf, dass die Verwendung von Wörtern die mit Kreativität assoziiert wer-

den, in ihrer Verwendung zur Beschreibung der Kampagne ein signifikantes Potential 

aufweisen, die Erfolgswahrscheinlichkeit der Kampagne zu erhöhen. Diese Studie leis-

tet damit einen weiteren Beitrag hinsichtlich der Identifikation von Signalen zur Reduk-

tion von Informationsasymmetrien zwischen Gründern und Investoren. Die dritte Stu-

die untersucht daran anschließend, wie die Projektinitiatoren ihre Unterstützer über 

den aktuellen Stand der Kampagne informieren können und sollten. Unter Verwendung 

eines Datensatzes von 909 Crowdfunding-Projekten untersucht diese Studie hierbei, 

welche Themen durch dieses Informationsmittel (engl. „Updates“) ein besonders hohes 

Potential aufweisen, potentielle Unterstützer von der Qualität des Projektes zu über-

zeugen und infolgedessen einen finanziellen Beitrag zu dem Projekt zu leisten.  

Jede in dieser Dissertation behandelte Studie wird dabei unter Zuhilfenahme empiri-

scher Verfahren durchgeführt. Die empirische Methodik wird hierbei in jedem zugrunde 

liegenden Kapitel detailliert erläutert. Ebenso befasst sich jedes einer Studie zugrunde 

liegendes Kapitel zunächst mit einem Überblick des aktuellen Forschungsstandes, sowie 

der Herleitung der auf die jeweilige Studie bezogenen Hypothesen. Anschließend wer-

den die empirischen Ergebnisse jeder Studie vorgestellt und ausführlich diskutiert. Im 

Schlussteil dieser Dissertation wird der theoretische und praktische Beitrag der ermit-

telten Ergebnisse zusammengefasst.  
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1 Introduction 

1.1 Research Topic and Motivation 

The existence of entrepreneurship as a provider of innovations for entire sectors of so-

ciety has become indispensable in today's world. Policymakers and economists have 

also recognized that entrepreneurship plays an important role in the development of 

economic growth and innovation (Van Praag and Versloot, 2007; Fayolle and Gailly, 

2008), job creation (Haltiwanger et al., 2013), new products, services and even markets 

(Knight, 2001), as well as the technological evolution of regions (Fritsch and Mueller, 

2004). Entrepreneurial activities, therefore, do not only provide benefits for the initia-

tors of these activities or the people in their immediate environment, but also for the 

lives of millions of people who rely on the products and services they bring to life (Baron 

and Henry, 2010). This circumstance has been experienced by the world in a whole 

new way since 2020 when the World Health Organization (WHO) declared the corona-

virus a pandemic (Liguori and Winkler, 2020). The attention of the world population 

to this health pandemic-based crisis resulted in substantial changes in our lives (Ratten, 

2021) and until now this pandemic remains one of the most significant crises of modern 

times (Alon et al., 2020). In these challenging times, entrepreneurial initiatives brought 

a variety of solutions to light that addressed the handling and safety of this pandemic. 

Just a few years ago, no visitor to a restaurant, shop, or other institution was interested 

in tracking their stay. Today, only a short time later, smartphone apps such as LUCA or 

COVID-Pass became an indispensable part of our everyday lives. This underlines the 

relevance and indispensability of entrepreneurship, even in times of crisis, as it enables 

a positive outlook on new conditions (Ratten, 2021). 

However, regional differences in entrepreneurial activity can be identified, which has 

led to increased interest in identifying factors at the regional, national, and industry 

levels to explain this difference (Reynolds et al., 1994; Bosma et al., 2008; Audretsch, 

Belitski, et al., 2019; Belitski et al., 2021). The study of entrepreneurship has thus de-

veloped into a complex and heterogeneous academic field with a variety of approaches 

over the past generation (Audretsch, 2012). This long tradition of thinking about en-

trepreneurship can be traced back at least to the work of Schumpeter (1911), who 
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pointed to the relevance of small firms and the accompanying creative destruction of 

those firms, which he constituted as the essential entrepreneurial function.  

Despite its diversity as a subject of study, three main perspectives on entrepreneurship 

as a subject of research can be identified. First, entrepreneurship is treated within the 

organizational context. In this view, it is this organizational context in itself that leads 

to the organization being considered or classified as entrepreneurial, no matter what 

type of behavior is practiced nor what performance or expected performance the ven-

ture fulfills. The second perspective deals with entrepreneurship based on its perfor-

mance criteria. In this perspective, a key feature is the output of activities, so that only 

organizations, companies, or individuals that meet a certain level of performance are 

considered entrepreneurial and are considered in the context of this perspective. Fi-

nally, the third perspective deals with the view of behavior as a decisive criterion. This 

perspective, in particular, is related to the aforementioned Schumpeterian view of en-

trepreneurship and includes at its core the two entrepreneurial skills of identifying en-

trepreneurial opportunities and then commercializing them (Audretsch, 2012). 

Within initial research endeavors, entrepreneurship was progressively conceived as a 

complex process in which the entrepreneur himself plays a central role, and whose 

characteristics attracted increased interest (Baron, 2002). At the heart of entrepreneur-

ship are special skills, such as the identification and exploitation of entrepreneurial op-

portunities by special people who, through their active actions, bring new products and 

services to market (Venkataraman, 1997; Shane and Venkataraman, 2000). Already in 

early studies of entrepreneurship, Baumol (1968) pointed out that "Trying to understand 

entrepreneurship without considering entrepreneurs is like trying to understand Shake-

speare without including Hamlet in the discussion!" (Baumol, 1968, p. 67). To gain an 

understanding of the identification and distinguishing characteristics of these special 

people, entrepreneurs, a wide variety of aspects have been studied over the past dec-

ades. On the one hand, cognitive aspects are examined, in which, for example, the in-

tention of the entrepreneur has emerged as an important factor for understanding en-

trepreneurial actions (Schjoedt and Shaver, 2004; Littunen and Niittykangas, 2010) 

Entrepreneurship cannot be described as a discrete, single event or action, but rather 

must be understood as a continuous process that sometimes takes years to successfully 

execute (Birley, 1985; Shane and Venkataraman, 2000). Moreover, the process involves 
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many different actions and does not unfold in a straightforwardly or simply manner 

(Shane and Eckhardt, 2005). During this process, entrepreneurs act as individuals with 

specific skills, which they use to identify opportunities and turn them into tangible eco-

nomic benefits through their active actions. In addition to identifying opportunities, 

these actions include, for example, evaluating the economic potential of these opportu-

nities, obtaining the resources necessary to implement them, and developing a strategy 

or business model to successfully execute the venture and the actual exploitation 

(Baron, 2002).  Over the years, several proposals have been made regarding the sys-

tematization and standardization of the entrepreneurial process (e.g. Stevenson, 1985; 

Venkataraman, 1997). Due to the complexity of entrepreneurship as a subject of re-

search, these models differ in detail mainly in the small proportion of aspects that can 

influence the entrepreneurial process they include. This leads to the fact that each 

model of the entrepreneurial process is to be seen as a strong oversimplification of this 

very process. Despite the high diversity of aspects included in different models of the 

entrepreneurial process, early proposals of this modeling already showed a uniform di-

vision of the entrepreneurial process into three phases: The phase before the actual 

establishment of the company or entrepreneurial activity (pre-launch phase), the sub-

sequent phase in which the actual establishment or entrepreneurial activity takes place 

(start-up phase, which usually includes the first twelve to 24 months of the start-up 

venture), and the subsequent phase in which the start-up project is further developed 

and in which the entrepreneurial activity proves to be successful by surviving on the 

market or recording growth or fails and the entrepreneurial activity is discontinued. 

(Baron, 2002).  

Referring to the fact that, from the perspective of entrepreneurial research, the pre-

launch and start-up phases are of decisive importance, since ventures that go beyond 

the start-up phase tend to fall into other fields of research, such as organizational be-

havioral research, Baron (2002) developed a slightly modified, likewise three-stage 

model of the entrepreneurial process which still enjoys a high standing in current en-

trepreneurial research (e.g. Kushev et al., 2019). Figure 1 graphically represents the 

entrepreneurial process according to Baron (2002). 
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Figure 1: The entrepreneurial process (Adapted from Baron, 2002, 233) 

 

The model according to Baron (2002) divides the entrepreneurial process into the pre-

launch phase, the launch phase, and the post-launch phase, each of which can be influ-

enced by different groups of variables. Despite the high diversity and variety of variables 

that can influence the activities of a potential entrepreneur (Katz and Shepherd, 2003), 

these variables can be grouped into the three main categories: individual-level varia-

bles, the group- or interpersonal-level variables, and societal-level variables (Baron, 

2002). The individual-level variables, deal with the individual, the entrepreneur himself 

and his cognition, knowledge, and skills, as well as his character traits, values, and 

norms (Baum and Locke, 2004). The second category, group or interpersonal variables, 

captures the entrepreneur's social networks, social capital, and the associated benefits 

from such networks and values (Nahapiet and Ghoshal, 1998; Kozlowski and Ilgen, 

2006). The third category, societal-level variables, captures industry-related factors, 

technological advantages, economic and financial markets, and their characteristics, 

 Individual        

factors 

Interpersonal        

factors 

Societal           

factors 

Pre-Launch Launch Post-Launch 

Initial          

decision        

to search for        

opportunities 

Active 

search 

Opportunity 

identified 

Activities and 

processes re-

lated to running 

a business 

Further growth 

or stagnation 

and ultimate 

failure of new 

venture 

Decision to 

pursue    

opportunity 

by launch-

ing a new        

venture 

New Venture is 

launched 

Decision to persue        

opportunity in other way 

(e.g. licensing, sale 

Launch-related decisions and activities (e.g., 

funding sources and product development 



   

 5 

and the competitive environment the entrepreneur is facing (Patzelt et al., 2008; Baron 

and Henry, 2010). 

This dissertation aims to identify new findings in the context of entrepreneurial research 

that can be attributed to the three phases of the entrepreneurial process. With these 

insights, the understanding of the stages of the entrepreneurial process and related in-

fluencing factors will be expanded to provide potential entrepreneurs with effective 

techniques, skills, and knowledge (Baron and Henry, 2010) to achieve successful entre-

preneurial endeavors. The findings of this dissertation have their origins in two over-

arching areas of entrepreneurial research: entrepreneurial education, and the financing 

of entrepreneurial ventures. 

The first phase of the entrepreneurial process, the prelaunch phase, deals with the ac-

tivities that potential entrepreneurs carry out before the actual start-up. In this first 

phase, the potential entrepreneur must make an initial decision to look for entrepre-

neurial opportunities and transfer them into entrepreneurial action through an accu-

mulation of activities. The prelaunch phase is primarily influenced by individual and 

social factors. These factors include, for example, an individual's motivation to pursue 

entrepreneurial action, such as the desire for independence or the achievement of high 

levels of target attainment, but also other individual characteristics, such as a certain 

degree of self-efficacy or a high level of capacity persevere in the face of adversity 

(Shane and Venkataraman, 2000; Baron et al., 2001; Baron, 2002). The identification 

of entrepreneurial opportunities, one of the key aspects of entrepreneurial action 

(Baron, 2002), of a potential entrepreneur is strongly influenced by his knowledge base, 

among other factors (Baron, 1998). The interplay between knowledge and other factors 

is particularly important in the entrepreneurial context. Especially in the entrepreneur-

ial context, the interplay between knowledge and other factors plays an important role, 

since, for example, existing knowledge without the application of a certain motivation 

leads to nothing, while existing motivation without existing knowledge in turn leads to 

random or unproductive action (Locke, 2000; Locke and Baum, 2007). In addition to 

the study of business activities, entrepreneurship also acts as an academic discipline 

(Baron and Henry, 2010), within the framework of which entrepreneurial education is 

a worldwide strategy measurement for the development of scientific and technological 

progress and economic prosperity. (Wang and Li, 2018). Accordingly, there is still no 
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unified consensus on whether the entrepreneur can be born or made (Henry et al., 

2005) and, in this context, whether entrepreneurship can be understood as a set of 

principles, terms, norms, competencies, and skills that can be learned and fostered 

through external institutions such as universities (Caird, 1992). This is the question 

addressed in the first study of this dissertation. It examines the extent to which the 

university ecosystem can positively influence the development of entrepreneurial skills, 

or more precisely, the innovation skills of students. 

The second phase of the entrepreneurial process, the launch phase, deals with the active 

actions of the entrepreneur that lead to the actual successful execution of his or her 

start-up venture. These include numerous actions in addition to the actual founding of 

an entrepreneurial activity. The second phase of the entrepreneurial process, the launch 

phase, deals with the active actions of the entrepreneur that lead to the actual successful 

execution of his or her start-up venture. These include numerous actions in addition to 

the actual founding of an entrepreneurial activity. However, one of the key challenges 

in this phase is to secure the essential resources for carrying out the start-up venture, 

and in particular the acquisition of financial resources (Denis, 2004; Hall and Lerner, 

2010). This category of resources for the execution of entrepreneurial actions, among 

a variety of factors, is of particular interest in the context of the research, as they are 

crucial for the development, growth, and ultimately the survival of new ventures (Ebben 

and Johnson, 2006). Within the last decades, this circumstance has given rise to a broad 

field of research on entrepreneurial financing, which is not limited to the explicit study 

of financial ventures, but rather covers a much broader perspective (Achleitner and 

Braun, 2015). In addition to traditional forms of entrepreneurial financing, such as ven-

ture capital or business angel financing, crowdfunding has emerged as a potential fi-

nancing option for new ventures (Belleflamme et al., 2014). The growing interest in 

crowdfunding due to its entrepreneurial, financial, and social capital (Pietraszkiewicz 

et al., 2017) has emerged into a body of literature examining the influencing factors of 

this phenomenon. A major focus of research in the context of this relatively new form 

of corporate finance will be on communication in the context of crowdfunding initia-

tives. As communication is one of the key elements for the success of entrepreneurial 
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activities (Chan et al., 2021), the second study of this dissertation deals with an inves-

tigation of the impact of specific communication mechanisms and their effects on the 

success of crowdfunding campaigns.  

Finally, in the post-launch phase, in addition to the processes from the pre-launch 

phases, further processes are added to the activities within the framework of the entre-

preneurial activity. In particular, this phase deals with all activities aimed at manifesting 

the entrepreneurial action and keeping it running (Baron and This, 2002; Baron and 

Henry, 2010). These activities include securing the customer base built up so far, but 

also new ones, as well as developing and taking decisions regarding personnel, market-

ing and sales strategies. Communication with customers is also of particular relevance 

in this phase. Here, the challenges for the entrepreneur lie primarily in establishing 

effective communication with the customer. This is often complicated by the “chaotic” 

(Baron, 2002, p. 235) environment of the startup, where the potential entrepreneur 

must constantly make decisions and respond to new situations, which can make effec-

tive communication with the customer difficult (Baron, 1998). Especially in this envi-

ronment, cognitive biases can also impede the successful execution of the entrepreneur-

ial action, for example by the entrepreneur falling into an excessive degree of optimism, 

overconfidence or an illusion of control over the entrepreneurial venture (McCarthy et 

al., 1993; Busenitz and Barney, 1997). In order to investigate the communication with 

a potential grouping of customers after the launch of an entrepreneurial activity, the 

third study of this dissertation addresses the question of how, in the context of crowd-

funding campaigns, potential supporters are kept informed about the project to be fi-

nanced through so-called updates and what types of information through this means of 

communication have a positive impact on the funding success of those very campaigns.  
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1.2 Theoretical Background and Development of Research Questions 

This dissertation addresses three independent research questions, which are described 

and derived in detail in this chapter. First, however, a basic understanding of the two 

overarching themes that are the subject of this dissertation should be provided. First, 

the topic of entrepreneurial education is addressed. this topic is presented as part of the 

first independent study of this dissertation. Subsequently, crowdfunding is presented as 

a relatively novel financing method for young companies. This field of research is the-

matically located in entrepreneurial financing and is dealt with in the second and third 

studies of this dissertation. Subsequently, the research questions therein are presented 

in detail. The structure of this dissertation is described at the end of this chapter. 

1.2.1 Entrepreneurial Education 

Due to the significant relevance of entrepreneurship to the development and advance-

ment of economic growth and the generation of innovation, as emphasized by decision-

makers and economists (Van Praag and Versloot, 2007; Fayolle and Gailly, 2008), ed-

ucation for innovation and entrepreneurship has become a world-wide strategic meas-

ure to develop scientific and technological progress and economic prosperity (Wang 

and Li, 2018). As research has indicated that higher and outperforming levels of entre-

preneurship can be achieved through education (Jack and Anderson, 1999; EC, 2006), 

entrepreneurial education programs within higher education experienced rapid growth 

of interest over the past decades (Neck and Greene, 2011; Fayolle, 2013). Despite the 

consistently mixed consensus on whether entrepreneurs can be born or made (Henry et 

al., 2005), the ongoing expansion of entrepreneurial education programs underpins 

that entrepreneurship is a collection of skills, principles, norms, and abilities (Caird, 

1992; Kirby, 2004) and thus can be learned and entrepreneurs can be developed 

(Erikson, 2003). The growing research interest regarding the potential of entrepreneur-

ial education revealed a large stream of potential influencing factors within this re-

search area. Specifically, these research areas deal with entrepreneurial knowledge, 

skills, behavior, and intention and their effectiveness in influencing entrepreneurial ac-

tivities (Cui et al., 2021). In the course of this wide-ranging research, it was also deter-

mined that the influence of entrepreneurial education varies in local or national con-
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texts (Ahmad et al., 2018; Chen and Agrawal, 2018). Despite the largely positive find-

ings of entrepreneurial education in the context of higher education, there are also less 

positive findings, (Pittaway and Cope, 2007; Oosterbeek et al., 2010; Martin et al., 

2013; Bae et al., 2014) that can sometimes be traced back to pedagogy, in that studies 

have shown that entrepreneurial attributes such as extracurricular activity, optional 

courses, and practice-based activity can actively influence the entrepreneurial intention 

of students (Piperopoulos and Dimov, 2015; Karimi et al., 2016; Arranz et al., 2017). 

Despite great efforts in the research context, there is still no clear consensus on which 

type of entrepreneurial education yields which manifestations of entrepreneurial activ-

ities. This circumstance can be attributed to the diversity of entrepreneurial education 

paradigms, ranging from a causal and linear understanding of planning to efforts that 

deal with the mindset of students, to a process-based entrepreneurial and methodolog-

ical approach (Rasmussen and Nybye, 2013). 

Consequently, an important point of investigation in recent years has been the environ-

ment of the university ecosystem. Baumol (2004) points out that universities play a 

crucial role in teaching innovation and promoting innovation capacities. Universities 

are attributed an important role in the development of regional innovation by educating 

and preparing students for diverse roles in future academic and professional develop-

ment and leadership. This results in new needs and concerns related to universities’ role 

in innovation, which can be divided into qualitative and quantitative aims (Reichert, 

2019). Qualitative aims can be understood as the development of specific skills and 

competencies, such as the preparation of students for disruptive innovation, the promo-

tion of systemic understanding, competencies, and capacities, as well as, especially 

prevalent in times of the current covid-19 pandemic, the promotion of digital skills. 

Processes such as capability-building reflect one of the major points for universities‘ so-

called third mission alongside traditional objectives, such as teaching and research 

(Rampersad 2015; Liefner and Schiller 2008; Hu and Mathews 2008; Perkmann et al. 

2013). Universities respond to these qualitative aims by executing teaching reforms like 

the extension of interdisciplinary, project-based learning, the support of students’ self-

organization, and the extension of mentoring. Besides qualitative aims, exemplary 

quantitative aims of universities comprise the extension of the skill base for the region 

or country, an increased engagement in the STEM area, especially regarding digital 



   

 10 

know-how as well as the re-skill and upskill in response to innovation needs (Reichert, 

2019).  

An additional and specific subject to universities’ potential promoting regional innova-

tion, is its influence on entrepreneurial ecosystems. These ecosystems can be under-

stood as combinations of social, political, economic, and cultural elements within a re-

gion, supporting the development of innovation and encouragement of nascent entre-

preneurial activity and culture (Spigel, 2017). As entrepreneurial activity is critical to 

economic progress (Malecki, 1997; Drucker, 1999; Quadrini, 2000; Nijkamp, 2003), 

the eventual attempt or even success in entrepreneurial activities can serve as a measure 

of universities‘ impact on entrepreneurial education and ultimately in economic growth 

and regional development (Hallam et al., 2014). Models such as the Triple Helix model, 

developed by Etzkowitz and Leydesdorff (2000) highlight regional economic develop-

ment, eventually with industry and government as universities’ third mission (Heaton 

et al., 2019). Universities therefore increasingly follow this path of serving as an entre-

preneurial university, engaging in technology transfer and commercialization, provid-

ing entrepreneurial skills to students and the wider community (Shapira and Wang, 

2009).  

1.2.2 Crowdfunding as a new phenomenon of entrepreneurial financing 

Despite their crucial role in generating innovation in any economy, new companies do 

not have historical information or a demonstrably sustainable business plan, which 

makes identifying their potential for success much more difficult (Blank, 2013; Gompers 

et al., 2020; Vazirani and Bhattacharjee, 2021). Due to this circumstance, young entre-

preneurs are occasionally difficult to finance (Denis, 2004; Hall and Lerner, 2010) and 

entrepreneurs see securing sufficient financial resources as one of the most challenging 

tasks in their entrepreneurial endeavors (Gorman and Sahlman, 1989; Kortum and 

Lerner, 2000; Gompers and Lerner, 2004; Neeley and Van Auken, 2010). 

 

Entrepreneurial finance research covers a broad and heterogeneous view that is not 

exclusively limited to young companies and or financial issues (Achleitner and Braun, 

2015). Research has identified numerous factors that can influence investment deci-

sions, but there are still many research gaps in this area. The stream of research on 
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entrepreneurial finance over the past two decades has focused on the entrepreneurial 

team, or the founder, and the underlying product or service, but there has also been a 

drift towards other topics, such as intellectual property rights, the economic crisis, and 

social capital as emerging fields of research. (Vazirani and Bhattacharjee, 2021). De-

spite the great variety of subjects to be studied in the context of entrepreneurial finance, 

they can be grouped into two perspectives. First, from the point of view of the life cycle 

of the underlying business, and second, from the point of view of the stakeholders in-

volved in the start-up activities (Achleitner and Braun, 2015). The first category con-

siders the different stages of entrepreneurial activity and, in this context, different 

sources of capital (Rossi, 2014). This perspective of entrepreneurial financing particu-

larly focuses on firms that are in an early phase of development and are either not yet 

organized as a legal entity or have just done so. As a result, the underlying companies 

still have only a weakly developed history and their product or service is also still at a 

very early or immature stage (Achleitner and Braun, 2015; Grichnik et al., 2017). The 

second perspective addresses the different interest groups of the entrepreneurial ven-

ture, the founder himself, the investor, and the asset manager. In the course of this 

dimension, entrepreneurial research has primarily dealt with the concept of venture 

capital. This is mainly due to the volatile nature of young companies and the associated 

high probability of failure, which has elevated venture capital to a highly relevant fi-

nancing alternative, alongside the equity capital of founders, traditional financing by 

banks, or state subsidy programs (Bertoni et al., 2011; Gompers et al., 2020).  

Over the past 30 years, venture capital financing has been at the forefront as one of the 

most relevant sources of financing for innovative companies, as evidenced, for example, 

by estimates that half of all true initial public offerings have previously received venture 

financing (Gompers et al., 2020). Further, Gornall and Strebulaev (2020) estimate that 

one-fifth of market capitalization and 44% of research and development spending by 

publicly traded U.S. companies is accounted for by companies previously backed by 

VCs.  

In the last few years, crowdfunding has emerged as a novel alternative and recent phe-

nomenon for securing financial resources for young companies that do not have access 

to venture capital or other forms of traditional financing (Mollick, 2014; Guan, 2016; 

Moritz and Block, 2016).  
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The term crowdfunding originally emerged as a form of crowdsourcing, which is de-

scribed as outsourcing various tasks to an undefined collection of people through the 

use of information technology (Leimeister, 2012; Blohm et al., 2013; Lukkarinen et al., 

2016). Crowdfunding initiatives can be defined as been phrased by Schwienbacher and 

Larralde, who describe these initiatives as “an open call, essentially through the Internet, 

for the provision of financial resources by a group of individuals instead of professional 

parties either in form of donation or in exchange for some form of reward and/or voting 

rights in order to support initiatives for specific purposes” (Schwienbacher and Larralde, 

2012, p. 4). This definition points to another special feature of crowdsourcing or crowd-

funding, namely the goal of benefiting from the wisdom of the crowd (Surowiecki, 

2004) and subsequently from a collective intelligence (Leimeister, 2010). 

In particular, the development of Web 2.0 is responsible for the fundamental oppor-

tunity to develop crowdfunding as a significant financing instrument of the current era, 

as it facilitates the evolution of new and innovative business models in which the digital 

user is no longer at the end of the value chain, but plays an important role and acts as 

an integral part, becoming a co-decision maker (Brenner et al., 2014; Brüntje and 

Oliver, 2016). 

This internet-based form of financing has grown in relevance and volume in equal meas-

ure in recent years, as reflected in the figures for global alternative financing volumes, 

which are largely comprised of crowdfunding initiatives and have seen a growth of 

185% to a total of $371 billion between 2015 and 2017 (Ziegler et al., 2019).  

In particular, successful crowdfunding campaigns can lead to clarifying the demand for 

the underlying product and thus, following the campaigns, providing access to more 

traditional funding sources that they would not have received without the crowdfund-

ing initiative (Dingman, 2013). Thus, crowdfunding as a form of financing also has the 

potential to fill chronic funding gaps in the early stages of young companies that have 

been exacerbated in particular by current financial crises (Moritz and Block, 2016). In 

addition to the actual function of raising financial resources, however, the implementa-

tion of such campaigns can also result in other benefits for the underlying company, 

such as very timely feedback from potential stakeholders during the development phase 

of the underlying product or service, demonstration of the legitimacy of the entrepre-
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neurial venture, validation of the market, and access to networks with critical stake-

holders, which can range from prospective investors to potential business partners or 

even media attention (Gerber et al., 2012; Schwienbacher and Larralde, 2012; Frydrych 

et al., 2014; Mollick and Kuppuswamy, 2014). Beyond the basic concept of crowdfund-

ing as a financing instrument, it is also seen as an important step towards a globalized 

society that promotes cultural and geographic diversification, as well as economic sta-

bility and equality, reducing distances and bridging gaps (Brüntje and Oliver, 2016). 

Crowdfunding projects can vary widely in their objective and scope, from small amounts 

to hundreds of thousands of dollars in seed capital as an alternative to traditional fi-

nancing, such as venture capital (Schwienbacher and Larralde, 2012). 

Despite numerous forms, crowdfunding initiatives can be divided into four categories: 

lending, equity and reward-based crowdfunding, and donations (Mollick, 2014; Shneor 

and Vik, 2020). First, lending-based crowdfunding, which is characterized by individu-

als or institutions granting loans to borrowers with the expectation of getting this 

amount back, including interest, within a certain period of time. First, lending-based 

crowdfunding, which is characterized by individuals or institutions granting loans to 

borrowers with the expectation of getting this amount back, including interest, within 

a certain period of time. Second, equity crowdfunding, which is characterized by trans-

actions in which individuals or institutional funders buy an ownership stake in the un-

derlying company or organization. Third, reward-based crowdfunding, in which fun-

ders receive non-monetary compensation, products, and services in exchange for their 

financial support. And fourth, donation-based crowdfunding, in which supporters pro-

vide financial support based on philanthropic or socially-driven motivations without the 

expectation of compensation or repayment (Ziegler et al., 2019). 

The growing interest in crowdfunding due to its entrepreneurial, financial, and social 

capital (Pietraszkiewicz et al., 2017) has emerged into a body of literature examining 

the influencing factors of this phenomenon. Within this novel field of entrepreneurial 

finance research, seven main streams can be identified. In these seven thematic areas, 

studies are addressing motivations of fundraisers to use CF, the determinants of suc-

cessful CF practice, legal frameworks and their fit with CF realities, motivations for fund 

providers, the roles of social networks in CF, the roles of signaling in CF, and CF inter-

mediary classifications and strategies (Moritz and Block, 2016; Shneor and Vik, 2020). 



   

 14 

This academic interest in crowdfunding is reflected in the number of studies on the 

phenomenon, which increased sixfold from 2012 to 2017 alone (Mochkabadi and 

Volkmann, 2020). The greatest possible risk for the investors (in the crowdfunding con-

text, the financial supporters are often referred to as "backers") is the total loss of the 

funding provided. The crowdfunding market is subject to high information asymmetries 

due to its impersonal and information technology-driven nature. Unlike strategies used 

by private equity investors, for example, in-depth screening processes or individual and 

personal contract negotiations are not available to the crowd (Brüntje and Oliver, 

2016). For this reason, the research focused on insights from traditional financing ve-

hicles, such as venture capital financing, and their applicability to crowdfunding for 

alternative mechanisms to reduce information asymmetries (Block et al., 2014; 

Mamonov and Malaga, 2020). The identification of relevant signals to reduce infor-

mation asymmetries is therefore seen as one of the most important contributions to the 

future success of crowdfunding initiatives as financing alternatives for young companies 

(Brüntje and Oliver, 2016). Recent research extensively draws on signaling theory 

(Spence, 1973) and examined the extent to which provided disclosures can reduce in-

formation asymmetries and thus increase the likelihood of success of crowdfunding 

campaigns. Originally derived from Spence (1973), signaling theory serves as an ex-

planatory model to describe the behavior of two parties (individuals or organizations) 

who have access to different information. The sending party must choose whether and 

how to communicate information. The receiving party decides how to interpret the re-

ceived signals. The aim of this procedure is to reduce information asymmetries (Spence, 

2002) to induce an investment decision from the receiving party (Connelly et al., 2011). 

The utilization of signaling theory has provided the foundation for many explanations 

of financial transactions in the entrepreneurial fundraising context (e.g. Davila et al., 

2003; Kirsch et al., 2009; Ozmel et al., 2013). Whereas the earlier stream of literature 

(e.g. Ahlstrom and Bruton 2006; Cosh et al., 2009; Coleman and Robb 2014; 

Jaaskelainen et al., 2006; Robb and Robinson 2014) primarily focused on the types of 

information that can attract angel investors and venture capitalists to invest in new 

ventures (Mäkelä and Maula, 2006; Schwienbacher, 2007), recent literature with 

crowdfunding being the specific object of investigation in the fundraising universe also 

started to draw on this theory (e.g. Anglin et al., 2018; Ahlers et al. 2015). Of the four 
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forms of crowdfunding presented, reward-based crowdfunding is of particular interest 

to researchers (Shneor and Vik, 2020). Crowdfunding initiatives can be carried one of 

two different models: "All-or-Nothing" (AON) or "Keep-It-All" (KIA). KIA campaigns are 

characterized by the fact that the project initiators are allowed to keep the amounts 

provided by the investors in full, only reduced by a one-time fee charged by the platform 

operator. In contrast, project creators set a funding goal in AON models (Cumming et 

al., 2020). If this funding goal is not met, the creators receive no money and the sup-

porters no rewards. As the popularity of crowdfunding as a widespread tool for securing 

financial resources for young companies has attracted great attention from a practical 

and theoretical perspective, it has already resulted in a number of lessons learned for 

the successful implementation of such funding initiatives over the past years (Guan, 

2016). However, not all questions regarding how this novel financing method can be 

successfully executed have yet been answered. For this reason, this dissertation deals 

with the phenomenon of crowdfunding based on two studies. In the course of this dis-

sertation, two studies will be presented that relate to the identification of new insights 

into the successful practice of crowdfunding, specifically in relation to reward-based 

crowdfunding. These studies start at two different points in the progression of the 

crowdfunding campaign. The first study focuses on a specific type of communication 

during the initiation of a crowdfunding campaign and its potential influence on the 

success of the campaign. The second study then focuses on a method of informing the 

crowd about the status and development of the project provided by the respective 

crowdfunding platforms during the course of the campaign. 
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1.3 Development of Research Questions 

1.3.1 The entrepreneurial ecosystem and its influence on innovation capacities of 

undergraduate students 

The question, of whether universities can influence the behavior and development of 

students altered to specific investigations of potential influencing factors provided by 

the university to increase their innovative behavior and skillset that are potentially ca-

pable to change students (Mayhew et al., 2016). Previous research in higher education 

mainly focused to investigate occasional factors and their influence on specific abilities 

or intentions of students. These occasional factors include personal factors of students 

(Zhao et al., 2005; Norwani, 2009), the influence of students’ participation in specific 

courses (Kourilsky and Esfandiari, 1997; Mentoor and Friedrich, 2007) or students par-

ticipation in extracurricular events (Pascarella et al., 2004). Investigating these poten-

tial influencing factors, research in higher education to date has found that occasional 

factors of higher education institutes can affect students’ intention to innovate (e.g. 

Mayhew et al. 2012), entrepreneurial intentions (e.g. Passaro, Quinto, and Thomas 

2018; Zhao et al. 2005; Volery et al. 2013), or the development of certain cognitive 

skills of students (Pascarella et al. 2014; Kim et al. 2017). However, these studies have 

mainly focused on the potential influence of individual factors on specific abilities or 

intentions of students, leaving open questions, as some studies only offer qualitative 

approaches to optimizing the university environment, while other, quantitative studies 

only focus on partial aspects of the university environment.  

For this reason, this study represents a comprehensive approach to identify in-

fluential factors on specific student competencies (i.e. innovation capacities) that takes 

two aspects into account. First, personal characteristics of students including demo-

graphic information such as age, gender, and previous family experience with innova-

tion and entrepreneurship and personality traits such as extroversion and openness to 

new experiences. Second, we investigate universities’ educational influence, repre-

sented by university courses, and third, the impact of the university environment and 

its infrastructure itself. We empirically investigate the potential influence of universities’ 

ecosystem on students’ innovation capacities using four kinds of perspectives within this 

ecosystem: faculty challenges, faculty interaction, functional experiences and connect-
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ing experiences. As these factors showed high relevance in past studies in higher edu-

cation, we use them to generate a comprehensive picture of the university's experiences 

and services. Therefore, the study within this dissertation is intended to encourage de-

cision-makers at educational institutions to focus on developing a climate of innovation 

taking into account a variety of organizational structures and amenities besides focusing 

on developing innovation-friendly teaching programs. By concentrating on the devel-

opment of skills to enhance innovation, students can use these skills as an instrument 

for assessing the existing and future needs of society and develop viable and innovative 

solutions to the challenges of the next decades (Bezarra, 2017). Moreover, due to the 

society-changing mechanism of digitalization, a plurality of innovations arise in tech-

nical environments (Löbbecke, 2006). This development leads to interest in how stu-

dents of a technical university, with a potential high affinity to technical innovations, 

benefit from the university’s ecosystem in developing their innovation capacities. Con-

sequently, the first research question in this dissertation is formulated as follows: 

 

Research Question 1: How can the university ecosystem shape the development of inno-

vation skills in undergraduate students? 

 

1.3.2 The indication of creativity and its effect on the probability of success of 

crowdfunding projects 

In addition to traditional forms of financing (e.g. venture capital, business angels), 

crowdfunding has emerged as a potential financing option for new ventures 

(Belleflamme et al., 2014). Crowdfunding initiatives can be enabled by the growth of 

modern technologies such as the internet on dedicated platforms, offering an institu-

tional setting that differs from that of traditional financing, with potential investors 

from all over the world to facilitate the financial support of those entrepreneurs who do 

not have the means to realize their projects through traditional funding channels 

(Belleflamme et al., 2014; Mollick, 2014; Pietraszkiewicz et al., 2017). This results in 

increasing anonymity between funders and entrepreneurs, democratizing the financial 

decision by collecting funds over a large number of relatively small contributions from 

each individual (Calic and Mosakowski, 2016; Mollick, 2014; Ordanini et al., 2011).  
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The growing interest in crowdfunding due to its entrepreneurial, financial, and social 

capital (Pietraszkiewicz et al., 2017) has emerged into a body of literature examining 

the influencing factors of this phenomenon. As communication represents a key deter-

mining factor for the success of entrepreneurial initiatives (Chan et al., 2021), research 

within the context of crowdfunding focused on narratives of the underlying campaigns. 

This research mostly refers to the descriptive text of crowdfunding campaigns and has 

shown that the use of words in the sense of signaling theory (Spence, 1973) can be 

interpreted as a costless signal with the potential to influence the likelihood of success 

of crowdfunding campaigns (e.g. Pietraszkiewicz et al., 2017; Anglin et al. 2018; 

Parhankangas and Renko 2017). 

Despite extensive research in the field of fundraising, the influence of creativity as an 

inseparable capability within the field of entrepreneurship (Gilad, 1984) has so far been 

insufficiently explored in relation to fundraising activities (Davis et al., 2017).  

Over the last 30 years, research on creativity has become increasingly relevant in the 

most prestigious academic journals (Liu et al., 2016). Early studies already indicated 

that the creative abilities of individuals make a substantial contribution to innovation, 

competitiveness, and the survival of organizations (Nonaki, 1991). Creativity can be 

understood as a complex phenomenon and includes disciplines such as problem con-

struction communication, problem definition, and problem identification (Runco and 

Chand 1994, 1995; Basadur, 1994, 1997; Mumford et al., 1991; Sternberg, 1988; 

Treffinger et al., 1994). 

However, the dynamic and complex nature of creativity is accompanied by increased 

difficulty in its definition and measurement (Mumford et al., 1997; Batey, 2012). Re-

cent research investigated creativity from two perspectives. On the one hand, what in-

fluences creativity and, on the other, how a certain degree of creativity can affect other 

factors. Another important aspect of creativity is the context in which it is examined. 

For example, perceived time pressure can have a negative effect on creativity for prod-

uct managers, while it can stimulate scientists to be more creative (Andrews and Farris, 

1972; Andrews and Smith, 1996). Furthermore, the perception of creativity can also 

differ with regard to the target group addressed. Research has shown that experts with 

a high level of knowledge in a particular field were more likely to rate something as 

creative than potential customers who do not dispose of a comparable level of industry 
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knowledge (Stone et al., 2000). Starting from an idea, language can serve as the me-

dium that conveys and furthermore shapes creativity (Kaufman and Sternberg, 2019). 

The verbal communication of creativity aims at meeting the recipient of the information 

and enhance his understanding (Šliogerienė and Stunžaitė, 2019) in order to ultimately 

convince him of the degree of innovation of an idea.  

The increased degree of anonymity in the context of crowdfunding initiatives results in 

a high motivation for the project initiators to present the quality of the products and 

services they offer as efficiently as possible and to communicate the degree of innova-

tion. As the contextual motivation of individuals has been shown to function as a key 

element in relation to creativity (Yang et al., 2021), project initiators may decide to 

underpin the creativity of their projects with an appropriate choice of words. 

Since creativity is manifested as one of the central tools of entrepreneurship, the ques-

tion arises of how founders can disclose their creative abilities in the context of these 

initiatives to finance their business successfully. As research agendas indicate that fur-

ther knowledge is needed to understand individuals' investment decisions (McKenny et 

al., 2017; Cummings et al., 2020), this knowledge may be responsible for enabling fu-

ture project initiators to better tailor their campaigns to the needs of stakeholders, 

which may result in a higher likelihood of success (Cummings et al., 2020). 

Given this research scope regarding the role of communication as a potential perfor-

mance indicator for the success of crowdfunding initiatives, the second research ques-

tion of this dissertation is formulated as follows:  

 

Research Question 2: How does promoting crowdfunding campaigns using creative words 

affect the success of crowdfunding campaigns and which factors moderate this effect? 

 

1.3.3 The role of updates to signal project quality in reward-based crowdfunding  

Given the difficulties in raising capital in the early stages (Gorman and Sahlman, 1989; 

Gompers and Lerner, 2004), entrepreneurs are increasingly using alternative forms of 

financing. Through crowdfunding, they can solicit support for their ideas from a wider 

audience (Kuppuswamy and Bayus, 2017). Considering the fact that crowdfunding pro-

jects have a success rate of about 40%, project creators and platform operators have 
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great interest in better understanding and influencing factors on crowdfunding perfor-

mance. 

In traditional forms of financing, the decision-making process that should ultimately 

result in an investment decision can be influenced by several mechanisms, such as 

screening, evaluation, due diligence, and negotiation (Feeney et al., 1999; Van 

Osnabrugge, 2000). In crowdfunding, only the product presentation in the form of a 

detailed description including images and videos is available as a source of information 

to make a decision regarding an investment. Success factors already identified in crowd-

funding include project characteristics, characteristics of the project creator, and the 

information description in terms of quality and quantity (see Liang et al., 2020). Recent 

research extensively draws on signaling theory (Spence, 1973) and examined the extent 

to which provided disclosures can reduce information asymmetries and thus increase 

the likelihood of success of crowdfunding campaigns. In addition to the actual, initial 

presentation of the crowdfunding campaign, which consists mainly of the textual de-

scription, videos, and photos, initiators of such campaigns also have the opportunity to 

keep potential supporters or still undecided supporters informed about the current sta-

tus of the campaign through regular updates. In these updates, the project initiators 

can, for example, provide information about the current progress of the development 

of the underlying product, actively ask for further support, or advertise other crowd-

funding initiatives and thus exploit community effects. It is up to the initiators of the 

campaign to decide what information they want to disclose about the campaign or how 

often they want to inform the community about the current status of the campaign. 

How project initiators handle this opportunity to provide information during the cam-

paign period is primarily influenced by the situational environment between project 

initiators and potential supporters, as these supporters do not have the time, capacity, 

or often the necessary skills to sufficiently investigate the project initiators, their com-

panies, or the underlying business model (Ahlers et al., 2015; Lukkarinen et al., 2016). 

Thus, project initiators must use the available instruments, such as information through 

updates, as effectively as possible to signal the value of their involvement to the crowd. 

In this previous research, updates have been included, but mostly through the number 

of published updates (Mollick, 2014; Kuppuswamy and Bayus, 2017; Lagazio and 
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Querci, 2018). There is still a lack of knowledge about the success-enhancing charac-

teristics of updates in reward-based crowdfunding; only for equity-based crowdfunding 

campaigns, content addressed in updates has already been studied in more detail (Block 

et al., 2018). To address this gap in research, this study examines the composition of 

updates in terms of their structural as well as content characteristics. Accordingly, the 

following research question is pursued: 

 

Research Question 3: Which structural and content characteristics of updates lead to an 

increase in the probability of success in the context of crowdfunding initiatives? 

 

1.4 Structure of the dissertation 

As mentioned earlier in this chapter, this dissertation addresses two overarching re-

search priorities in the field of entrepreneurship, which are represented by three inde-

pendent studies. Two of these research studies have already been published in scientific 

journals, while the third research study has not yet been published. Each of these studies 

is related to one of the phases of the entrepreneurial process presented in chapter 1.1 

according to Baron (2002). 

 

The first study (Chapter 2) addresses entrepreneurial education and how the university 

ecosystem can positively influence students' innovation capacities. In order to investi-

gate this research question, a questionnaire was designed within the framework of this 

study, which was completed by a total of 345 students, both before and after their first 

year at a technical university. In line with previous studies in this field, the students 

were asked about their assessment of personality aspects as well as their family back-

ground concerning entrepreneurship and innovation. The core of this questionnaire 

aimed at assessing the students' potential influence of various university factors. These 

factors include the faculty challenge, the interaction within the faculty, as well as the 

functional and connecting experiences in the context of university education. In order 

to measure the impact of these university factors on entrepreneurial suitability, an in-

novation capacity score was assigned to each student based on the questionnaire con-

ducted, serving as the dependent variable of the empirical study. Our research shows 
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that both the functional experiences and the connecting experiences have a significant 

positive impact on the innovation capacities of students. The results of this study show, 

first, that teaching institutions are capable of equipping students with the very skills 

needed to explicitly pursue an interest in entrepreneurship. However, this study also 

shows that not all factors of the university are effectively utilized in the context of en-

trepreneurial education. Accordingly, there should be a sensitization of the decision-

makers of university institutions to realize the enormous potential of the university in 

terms of entrepreneurial education. 

 

The second study (Chapter 3) deals with a relatively new phenomenon in the field of 

entrepreneurial financing, namely crowdfunding. The study investigates the extent to 

which crowdfunding campaigns can be positively influenced in terms of their likelihood 

of success by increasingly using words associated with the creativity of a product when 

describing the projects. This study is part of an extensive research focus on entrepre-

neurial financing in recent years, which examines a wide range of factors that distin-

guish successful from unsuccessful companies. More specifically, this research focus ex-

amines how information asymmetries between founders and potential investors can be 

minimized in order to communicate project quality as efficiently as possible. To inves-

tigate the potential of using words associated with creativity on the likelihood of success 

of crowdfunding projects, a two-stage approach is conducted. First, a list of words was 

created in an iterative process in order to representatively map product creativity. The 

occurrence of these words was then examined in a data set consisting of 39,718 crowd-

funding campaigns. Our results show that these types of words have a statistically sig-

nificant effect on increasing the probability of success of crowdfunding campaigns. 

However, we also find that the power of this effect may differ with respect to other 

factors, such as the previous crowdfunding experience and the use of media. The study 

joins a broad body of research that focuses on identifying factors that distinguish suc-

cessful from unsuccessful entrepreneurial initiatives.  

 

The third study (Chapter 4) also focuses on crowdfunding as a means of financing com-

panies but addresses the period after the actual initiation of the campaign. In the con-

text of crowdfunding initiatives, initiators have various mechanisms at their disposal to 
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present their campaign as promisingly as possible and to convince potential investors 

of its quality. In addition to these mechanisms for the actual formulation of the cam-

paign, the project initiators also have the option of informing the community about the 

progress of the campaign during its course by means of so-called “updates”. To examine 

the potential of these updates in terms of the successful exercise of the crowdfunding 

initiative, this study utilizes a dataset of 4,082 updates from a total of 909 crowdfunding 

campaigns. The results of the study provide insights on three levels. First, we identify 

structural features that influence updates in terms of their positive impact on the likeli-

hood of campaign success. We further show that content that has been shown to be 

relevant in research on venture capital can have the opposite effect in crowdfunding. 

Rather, a high potential for effective use of the updates lies in actively involving the 

community in the design of the product and in the campaign itself. 

 

Following the three research studies, Chapter 5 concludes with a comprehensive overall 

conclusion and summarizes both the theoretical and practical contribution of this dis-

sertation. 
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2 How the university ecosystem shapes the innovation capacities of              

undergraduate students – evidence from Germany 

 

Abstract: 

In society, universities should fulfill their so-called ‘third mission’ concerning knowledge 
and technology transfer. However, our knowledge on the impact of the university eco-
system on students’ innovative output is still scarce. Our study sheds light on the ques-
tion whether the university ecosystem stimulates students’ innovation capacities or 
whether innovators are mainly determined by personality traits or family background. 
The results of our two rounds of surveys, with a total of 345 students of a technical 
university in Germany, reveal that factors such as functional experiences (e.g. resources 
and physical spaces within the university) and connecting experiences (e.g. practical 
application of skills learned during courses) have significant impact on students’ inno-
vation capacities.  
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3 The indication of creativity and its effect on the probability of success of 

crowdfunding projects 

 

Abstract: 

The growing importance of crowdfunding as a fundraising option alongside traditional 
forms of financing resulted in an emerging stream of literature that examines the mech-
anisms for increasing the probability of success of crowdfunding propositions. A signif-
icant part of this literature focuses on the examination of signals that entrepreneurs can 
provide to reduce information asymmetries. We extend this research by investigating 
the proactive communication of the creativity within crowdfunding projects as a poten-
tial signal for success. Using 39,718 campaigns from Kickstarter, we investigate the oc-
currence of words associated with creativity and the resulting influence on the proba-
bility of success. Our results show that the proactive communication of the creativity of 
the projects can have a positive influence on the probability of a successful fundraising 
campaign. We also provide evidence that the communication of creativity can be influ-
enced by other signals, depending on the context in which these signals are used. 
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4 Investigating the role of updates to signal project quality in reward-based 

crowdfunding 

 

Abstract: 

Despite the increased research interest in crowdfunding as a financing alternative for 
entrepreneurial initiatives due to its increased relevance, the question remains as to 
which factors distinguish successful and unsuccessful initiatives from one another. Pre-
vious research has mainly focused on factors that are relevant before the initiation of 
the actual campaign. However, even after the launch of the campaign, crowdfunding 
campaign initiators have another mechanism to convince the crowd of their project by 
posting updates. This study aims to investigate the potential of these updates in terms 
of the likelihood of success of crowdfunding campaigns. Based on a data sample of 
4,082 updates from 909 crowdfunding campaigns, we investigate the effect of the struc-
tural characteristics, the content addressed in the updates and the degree and type of 
crowd involvement on the likelihood of success of those same campaigns. Our results 
show that structure can influence the potential positive impact of updates on campaign 
success. Most importantly, we find empirical evidence that a significantly higher poten-
tial for positively influencing the likelihood of campaign success lies in actively integrat-
ing the crowd into decision-making processes, for example, and involving them in the 
campaign's progress. 
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crowdfunding, updates, entrepreneurship, signaling 
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4.1 Introduction 

Given the difficulties in raising capital in the early stages (Gorman and Sahlman, 1989; 

Gompers and Lerner, 2004), entrepreneurs are increasingly using alternative forms of 

financing. Through crowdfunding, they can solicit support for their ideas from a wider 

audience (Kuppuswamy and Bayus, 2017). Considering the fact that crowdfunding pro-

jects have a success rate of about 40%, project creators and platform operators have 

great interest in better understanding and influencing factors on crowdfunding perfor-

mance. 

In traditional forms of financing, the decision-making process that should ultimately 

result in an investment decision can be influenced by several mechanisms, such as 

screening, evaluation, due diligence, and negotiation (Feeney et al., 1999; Van 

Osnabrugge, 2000). In crowdfunding, only the product presentation in the form of a 

detailed description including images and videos is available as a source of information 

to make a decision regarding an investment. Success factors already identified in crowd-

funding include project characteristics, characteristics of the project creator, and the 

information description in terms of quality and quantity (see Liang et al., 2020). Recent 

research extensively draws on signaling theory (Spence, 1973) and examined the extent 

to which provided disclosures can reduce information asymmetries and thus increase 

the likelihood of success of crowdfunding campaigns. 

In this previous research, updates have been included, but mostly through the number 

of published updates (Mollick, 2014; Kuppuswamy and Bayus, 2017; Lagazio and 

Querci, 2018). There is still a lack of knowledge about success-enhancing characteristics 

of updates in reward-based crowdfunding; only for equity-based crowdfunding cam-

paigns, content addressed in updates has already been studied in more detail (Block et 

al., 2018). To address this gap in research, this study examines the composition of up-

dates in terms of their structural as well as content characteristics. Accordingly, the 

following research question is pursued: 

 

"Which structural and content characteristics of updates lead to an increase in the proba-

bility of success in the context of crowdfunding initiatives?" 
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In terms of the content of updates, the analysis shows that investment criteria from 

traditional funding sources are not essential in crowdfunding. Instead, it is found that 

actively engaging potential backers increases the likelihood of success of crowdfunding 

initiatives, thereby realizing the full potential of crowdfunding platforms, e.g., by 

providing early feedback on the project creator's products. 

This study contributes to the literature in several ways. First, the results confirm that 

updates can serve as a unilateral signal (Clauss et al., 2018) to increase the likelihood 

of success of crowdfunding campaigns. Second, the study contributes to the literature 

on early-stage corporate finance by deepening the comparability of investment criteria 

between traditional forms of financing and crowdfunding. Third, as past literature has 

already elaborated on the importance of the crowd with respect to reward-based crowd-

funding, this study demonstrates the positive effect of actively engaging the community 

of supporters during the campaign in the form of updates. 

4.2 Literature review 

Crowdfunding has been established as an alternative form to traditional financing 

forms, such as Business Angel and Venture Capital financing in recent years (Mollick, 

2014; Mollick and Nanda, 2016; Davis et al., 2017; Parhankangas and Renko, 2017; 

Anglin et al., 2018) functioning as a connection between fundraisers and individual 

investors (Belleflamme et al., 2013). A possible explanation for the immense growth of 

this interest in crowdfunding activities lies within the enhanced acceptance of e-com-

merce and the internet that facilitate these activities (Liang et al., 2020). The term 

crowdfunding arose as a derivative of the overarching phenomenon of crowdsourcing 

(Lukkarinen et al., 2016) and can be defined as “an open call, essentially through the 

Internet, for the provision of financial resources either in form of donation or in exchange 

for some form of reward and/or voting rights in order to support initiatives for specific 

purposes” (Schwienbacher and Larralde, 2012, p. 4).  

Crowdfunding initiatives can be divided into four categories depending on the type of 

return received by the investors (Ingram and Teigland, 2014; Lukkarinen et al., 2016). 

First, donation-based crowdfunding is characterized by the fact that investors do not 

receive any reimbursement for their financial expenditures. These investment decisions 

are based on altruistic motivations (Ingram and Teigland, 2014). Second, dept-based 
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or lending-based crowdfunding where investors reclaim their invested capital including 

a predetermined rate of return (Liang et al., 2020). Third, equity-based crowdfunding 

where the investors obtain a certain amount of shares of the underlying venture 

(Mollick, 2014). And fourth, reward-based crowdfunding where investors receive a 

monetary or non-monetary reward for their contribution (Belleflamme et al., 2014; Kim 

et al., 2016). In the context of this study, the focus is on the investigation of the last 

category, reward-based crowdfunding. Reward-based CF projects can be carried one of 

two different models: "All-or-Nothing" (AON) or "Keep-It-All" (KIA). KIA campaigns are 

characterized by the fact that the project initiators are allowed to keep the amounts 

provided by the investors in full, only reduced by a one-time fee charged by the platform 

operator. In contrast, project creators set a funding goal in AON models (Cumming et 

al., 2020). If this funding goal is not met, the creators receive no money and the sup-

porters no rewards. Kickstarter, the largest crowdfunding platform in the world to date 

(Taeuscher et al., 2020), follows the all-or-nothing approach (Kuppuswamy and Bayus, 

2017). Concerning campaigns that follow the AON approach, the funding goal set by 

the project initiator plays a crucial role, as unrealistically set goals with regard to this 

funding goal lead to a high probability of failure (Kuppuswamy and Bayus, 2013; 

Mollick, 2014).  

Information asymmetries are a well-known characteristic that can lead to problems and 

even market failure in the credit market (Liang et al., 2020), but also represent a chal-

lenge in the financing of entrepreneurial initiatives (Schwienbacher and Larralde, 

2012). Therefore, information asymmetries represent a major challenge within crowd-

funding initiatives, as disregarding this aspect can also lead to failure (Ahlers et al., 

2015). Information asymmetries occur when different parties in an exchange process 

have different levels of information (Myers and Majluf, 1984; Narayanan, 1988; Liang 

et al., 2020). Replicated on crowdfunding initiatives, information asymmetries arise 

due to the usual early stage of the project's development, which entails uncertainty 

regarding the project's general viability (Courtney et al., 2017). Furthermore, investors 

may not have sufficient financial sophistication and may also have limited access to 

information regarding the industry as well as the characteristics of the project initiator, 

such as his previous experience (Schwienbacher and Larralde, 2012). The general char-

acter of crowdfunding initiatives, which are mostly carried out on online platforms, 
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makes it even more difficult to establish a relationship of trust between the project ini-

tiator and the investors, compared to the interaction between business angels or venture 

capitalists and the entrepreneur on a traditional financing level (Block et al., 2018). In 

order to reduce information asymmetries in crowdfunding initiatives, it is therefore nec-

essary to make communication between the project initiator and the investors, repre-

sented by the crowd, as efficient as possible (Liang et al., 2020). 

To reduce information asymmetries and thus increase the probability of success of 

crowdfunding initiatives, online crowdfunding platforms offer project initiators a wide 

range of mechanisms to convince potential investors of the quality of their project. As a 

high share of crowdfunding campaigns fail in raising their demanded amount of funds 

(Cumming et al., 2020) research in recent years has focused on these mechanisms and 

their potential impact on the success of crowdfunding initiatives (Cornelius and 

Gokpinar, 2020; Cumming et al., 2020; Liang et al., 2020; Mamonov and Malaga, 

2020).  

These studies examine various characteristics of crowdfunding campaigns, such as the 

characteristics of the project itself or its initiator (see Liang et al. (2020) for a compre-

hensive overview of recent crowdfunding research). Initial research on projects’ char-

acteristics itself primarily focused on directly visible information such as the funding 

goal set by the initiator, the duration of the project, the number of rewards, or the 

number of Facebook shares (Frydrych et al., 2014; Mollick, 2014; Hobbs et al., 2016; 

Kunz et al., 2017; Davies and Giovannetti, 2018; Petitjean, 2018; Yin et al., 2019). 

Beyond the mostly directly observable or measurable information related to the char-

acteristics of the project, further studies investigated information that was not directly 

observable or measurable with regard to the project characteristics. These studies ex-

amined factors such as geographic aspects, such as the distance between investors and 

project initiators (Mollick, 2014; Agrawal et al., 2015; Kang et al., 2017; Guo et al., 

2018), or whether the project had a sustainable (Calic and Mosakowski, 2016) or social 

orientation (Lagazio and Querci, 2018).  

Another subject of investigation in crowdfunding research relates to the influence of the 

project initiators’ external and internal social capital. External social capital includes 

connections to people outside the focal environment, while internal social capital refers 

to connections within the environment (Kim and Cannella, 2008). In terms of external 
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social capital, scholars used the number of Facebook friends (Mollick, 2014; Hobbs et 

al., 2016; Kromidha and Robson, 2016; Butticè et al., 2017; Kunz et al., 2017) or the 

initiators’ number of connections on LinkedIn profiles (Colombo et al., 2015) as a proxy 

to investigate the effect of the project initiators’ external social capital on crowdfunding 

success. The internal social capital has been investigated through the use of character-

istics such as the project initiators’ support of other projects within the focal platform 

(Colombo et al., 2015; Kunz et al., 2017; Anglin et al., 2018; Davies and Giovannetti, 

2018; Yeh et al., 2019) as well as the number of comments received by project initiators 

in previous successful projects initiated by themselves and comments they posted on 

external projects (Butticè et al., 2017).  

In addition to the social capital of the project initiator, studies also examine the human 

capital of the project initiator. Human capital refers to the skills provided by the under-

lying individual or team that brings the new venture to life (Martin et al., 2013). In 

relation to crowdfunding, various factors were used to operationalize the human capital 

of the project initiator such as the size and composition of the funding team (Frydrych 

et al., 2014; Lagazio and Querci, 2018; Gallemore et al., 2019), the project initiators 

prior experience in crowdfunding initiatives (Davies and Giovannetti, 2018; Zhou et al., 

2018; Yeh et al., 2019) including the prior success (Butticè et al., 2017; Courtney et al., 

2017; Usman et al., 2019) and prior failure (Butticè et al., 2017) as well as the project 

initiators’ entrepreneurial experience and education (Allison et al., 2017; Anglin et al., 

2018; Schäfer et al., 2018; Zhou et al., 2018).  

Finally, the quantity and quality of information description (Liang et al., 2020) were 

also used as an investigative object in crowdfunding research. Quantitative aspects of 

the information description include the use of media represented through the presence 

of videos and images (Bernstein et al., 2011; Frydrych et al., 2014; Mollick, 2014; Shi 

and Guan, 2016; Barbi and Bigelli, 2017; Bi et al., 2017; Courtney et al., 2017; Kunz et 

al., 2017; Lagazio and Querci, 2018; Shahab et al., 2019), the number of words within 

the project description (Moy et al., 2018; Koch and Siering, 2019; Lelo de Larrea et al., 

2019; Yeh et al., 2019; Liang et al., 2020) and the number of comments the project 

received from the supporters (Kromidha and Robson, 2016; Thies et al., 2016; Butticè 

et al., 2017; Clauss et al., 2018; Wang et al., 2018; Lelo de Larrea et al., 2019). Quali-

tative aspects refer to the professionalism and complexity of the project description 
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(Chen et al., 2016; Schäfer et al., 2018), the occurrence of spelling errors (Mollick, 

2014; Courtney et al., 2017; Chan et al., 2021), and the language used to disclose the 

information (Pietraszkiewicz et al., 2017; Anglin et al., 2018). 

In addition to the mechanisms already presented for communicating the quality of the 

project, most crowdfunding platforms also offer the possibility of posting updates. These 

updates represent a unilateral communication element of the project initiator to provide 

additional information (Clauss et al., 2018) about the campaign or to inform about its 

progress. Crowdfunding platforms such as Kickstarter and Indiegogo themselves em-

phasize the importance of this means of communication and advise potential project 

initiators to provide regular updates (Indiegogo, 2021; Kickstarter, 2021a). The mere 

presence of updates as well as the number of updates provided during the course of the 

campaign has already been identified in several studies as a positive factor influencing 

the success of crowdfunding campaigns (Kuppuswamy and Bayus, 2013; Mollick, 2014; 

Lagazio and Querci, 2018). However, these quantitative considerations disregard the 

characteristics of the updates within crowdfunding initiatives. Block et al. (2018) con-

duct a more detailed study of updates in equity crowdfunding campaigns. They find 

that certain topics of the updates they investigated, such as campaign and business de-

velopment, have a positive influence on the success of crowdfunding campaigns. How-

ever, the informative value of this study is questionable with regard to a relatively small 

dataset of 71 crowdfunding campaigns investigated. In addition, equity crowdfunding 

and reward-based crowdfunding differ in terms of the motivation to invest and the risk 

associated with the investment (Mamonov and Malaga, 2020). Belleflamme et al. 

(2014) address this aspect by comparing the suitability of reward-based and equity-

based models depending on financing needs and market potential. They conclude that 

the reward-based approach in contrast to the equity-based approach is more suitable 

for projects that require a relatively small amount of capital and have higher market 

potential. These aspects are also addressed by Block et al. (2018), leading them to mo-

tivate the conduction of a more detailed study of updates in the context of reward-based 

crowdfunding initiatives.  
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4.3 Theoretical background and hypotheses development 

To address the still insufficient degree of relevance of updates in the context of reward-

based crowdfunding campaigns (Block et al., 2018), this study conducts a detailed in-

vestigation regarding three characteristics of updates. First, this study examines the 

structural properties of updates. This part of the investigation is primarily motivated by 

the findings of previous research regarding the structure and presence of specific con-

structs, such as the descriptive text of the campaign, and the use of media in the form 

of videos and images. Second, we examine the type of communication used by the pro-

ject initiators within the updates. This part of the study is also primarily motivated by 

insights into the language used in the description text of crowdfunding campaigns. Fi-

nally, we examine the updates of crowdfunding initiatives in terms of their addressed 

content. This part of the study is primarily based on insights from research on traditional 

financing of young companies, such as venture capital and business angel financing 

(e.g. Mason and Harrison, 1996; Aspelund et al., 2005).  

In line with current crowdfunding literature (e.g. Ahlers et al., 2015; Courtney et al., 

2017; Parhankangas and Renko, 2017; Vismara, 2018), this study is based on signal 

theory (Spence, 1973, 1974, 2002). Signal theory addresses the situation of two parties 

having access to different information due to market imperfection (Kortleben and 

Vollmar, 2012), thus creating a state of information asymmetry. In order to reduce these 

existing information asymmetries, the sending party pursues the goal of credibly com-

municating the quality of the object of interest, which is difficult or impossible for the 

recipient to interpret, by providing signals (Spence, 2002). In terms of the financing 

process, these signals lead in the best case to an increase in the likelihood of an invest-

ment decision by the recipient (Morris, 1987; Connelly et al., 2011). The relevance of 

signaling has already been investigated in studies of traditional finance (e.g. 

Jaaskelainen et al., 2006; Schwienbacher, 2007; Cosh et al., 2009), but it is particularly 

relevant in crowdfunding, as the individuals of the crowd usually have a less pro-

nounced financial sophistication as business angels or venture capitalists (Freear et al., 

1994). Due to this circumstance, online platforms such as Kickstarter act as crowdfund-

ing intermediaries and offer the project initiators various possibilities to present the 

project in order to reduce information asymmetries and to strengthen trust in the qual-

ity of the project (Greiner and Wang, 2010).  
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Prior research has looked at a variety of these opportunities and their characteristics as 

signaling effects to increase the potential for the success of crowdfunding initiatives. In 

this study, we investigate what characteristics the updates provided by project initiators 

must have in order to function as a unilateral signal (Kromidha and Robson, 2016) to 

lead to an increase in the likelihood of success.  

4.3.1 Structural characteristics of updates in crowdfunding 

Information plays a crucial role in the decision-making process of individuals (Moy et 

al., 2018). For example, research shows that online reviews with longer texts and thus 

the provision of relatively more information is considered more useful by readers 

(Mudambi and Schuff, 2010). However, there is also evidence that too much infor-

mation can result in difficulties in terms of interpreting the information. Regarding the 

individuals’ level, for example, represented by a potential investor, this means that the 

individual can no longer distinguish between relevant and irrelevant information and 

instead has to resort to heuristics or hasty conclusions in order to make his or her deci-

sion (Moy et al., 2018).  

Past crowdfunding research has dealt extensively with the phenomenon of information 

overload and has already identified numerous findings regarding this circumstance (e.g. 

Kim et al., 2016). The description text of crowdfunding campaigns, which serves as one 

of the most central elements for disclosing information, has mostly been used as an 

investigative object. Moy et al. (2018) examine the effect of excessive information in 

the description texts of crowdfunding campaigns on Kickstarter. They find that the 

length of the project description text has a positive significant effect on both the funds 

raised and the number of backers. However, their study also shows that the proven 

relationship is not strictly linear, but rather an inverted u-shaped relationship. The 

proven effect of the inverted u-shaped relationship remains present across all categories 

of Kickstarter campaigns (e.g. Technology, Design, and Games). In other words, this 

means that there is an optimal number of words for the description text of the cam-

paigns. However, this number of words differs within the considered categories. Both 

Koch and Siering (Koch and Siering, 2019) as well as Liang et al. (2020), identify sim-

ilar results in their studies. Based on the studies regarding the correlation between the 
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length of the description text and the success of crowdfunding initiatives, it can be as-

sumed that updates in the context of crowdfunding campaigns also have an optimal 

number of words. We therefore assume an inverted u-shaped relationship between the 

length of the updates and the influence on the success of crowdfunding initiatives. Fol-

lowing this argumentation, we consider the hypothesis:  

 

Hypothesis 1a (H1a): “The overabundance of information within updates negatively af-

fects crowdfunding success” 

 

The use of media and its influence on the success of crowdfunding campaigns is another 

relevant part of the research in this field. Crowdfunding platforms offer project initia-

tors the opportunity to make videos and images available as part of the campaign de-

scription. In this context, the platforms themselves sensitize the project initiators to 

provide a video as part of the campaign, as these tools represent the best way to intro-

duce oneself and the project (Kickstarter, 2021b). Early findings from the fields of psy-

chology and marketing found that enriching textual information with images and videos 

facilitates the retrieval of received information (Paivio and Csapo, 1973; Durso and 

O’Sullivan, 1983; Liu and Stout, 1987). These findings can be replicated in the context 

of product presentations on online websites (Blanco et al., 2010). With regard to the 

presentation of projects on dedicated crowdfunding platforms, studies have come to the 

conclusion that the integration of media such as images and videos has a positive influ-

ence on the success of the project (e. g. Mollick, 2014; Colombo et al., 2015; Butticè et 

al., 2017; Courtney et al., 2017; Parhankangas and Renko, 2017; Anglin et al., 2018; 

Liang et al., 2020). Videos and images thus represent another way to reduce infor-

mation asymmetries and signal project quality (Courtney et al., 2017). In an experi-

ment, Mollick and Nanda (2016) show that the assessment of project quality differs 

between experts and the crowd. Accordingly, projects that were positively assessed by 

experts but were not successfully funded had a significantly lower number of images 

and videos than successful projects. With regard to the results already obtained con-

cerning the use of media in the context of crowdfunding description texts, the question 

arises as to how far the use of media also represents a relevant element in the updates 
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provided for these same campaigns. With regard to the uniformity of the literature, in 

which the use of media is mostly shown to have a positive influence on the success of 

crowdfunding campaigns, we assume that there is also a positive correlation between 

the use of media in the context of updates and the probability of success of crowdfund-

ing campaigns. For this reason, we hypothesize the following:  

 

Hypothesis 1b (H1b): “The number of images used in updates has a positive impact on 

the success of crowdfunding campaigns.” 

Hypothesis 1c (H1c): “Providing a video as part of updates has a positive impact on the 

success of crowdfunding campaigns.” 

 

Findings from psychology show that the impression about another person's face is 

formed quickly and this impression rarely changes in the further course (Willis and 

Todorov, 2006). A similar effect can also be observed in the evaluation of objects. For 

example, users decide within 50 milliseconds whether they have gained a positive im-

pression of a website or not (Lindgaard et al., 2006). The first impression also plays a 

relevant role in the communication of messages. News headlines, for example, have the 

ability to influence currency exchange rates (Peramunetilleke and Wong, 2002). Fur-

thermore, research shows that the titles of newspaper articles influence both the lasting 

impression of what is read and the amount of reading. Dor (2003) conclude in their 

study that newspaper readers tend to skim the titles of the newspaper rather than read 

the entire article. 

Crowdfunding platforms like Kickstarter and Indiegogo structure the updates provided 

by the project initiators in a separate section within the project. This includes the title, 

a short preview of the content of the update, as well as information about the date, like, 

and comment count. In order to read an update in full, the interested person has to 

click on the corresponding update, which takes them to the update itself via the link. 

These insights concerning headlines and titles assume that the presence of a content-

related title of the updates provided is a relevant aspect of the structure of updates. 

Furthermore, we assume that the use of a content-related title creates a positive first 

impression of the update and that, as a result, the update has a greater influence on the 
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likelihood of success of the campaign than updates that do not have a content-related 

title. Following this argumentation, we come to the following hypothesis: 

 

Hypothesis 1d (H1d): “The presence of a content-related title has a positive impact on 

the success of crowdfunding campaigns.” 

 

Milgrom (1981) examines the effect of good and bad news. In general, a seller initially 

discloses more favorable news to buyers and withholds less favorable information. If 

the buyer recognizes the withholding of information, he assumes this information is 

characterized by unfavorable content. Therefore, the best strategy for the seller is to 

disclose all relevant information he possesses. 

Within the context of crowdfunding, Koch and Siering (2019) examine the influence of 

information disclosure on crowdfunding success. According to this study, the commu-

nication of risks is an important signal for reducing uncertainty, because project creators 

thereby show transparent disclosure of information. The communication of information 

and risks thus helps to build trust and accordingly has a significant, positive influence 

on project success. 

Project creators have the option of marking updates as visible only to supporters. This 

means that the content of these updates is not visible to future, potential supporters 

who still need to be convinced. Based on the evidence to date regarding the disclosure 

of information, potential investors in crowdfunding campaigns may interpret the con-

cealment of updates as a negative signal, because they may assume that the content 

contains negative information about the project. In this case, hiding updates would have 

a negative effect on the success of a crowdfunding project. Following these considera-

tions, we formulate the last hypothesis regarding the structural character of updates:  

 

Hypothesis 1e (H1e): “An increased ratio of hidden updates has a negative impact on the 

success of crowdfunding campaigns.” 
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4.3.2 Content of updates in crowdfunding 

As the decision to invest in a new venture is associated with risk (Busenitz et al., 2005), 

literature in entrepreneurial finance in recent years has focused extensively on identi-

fying the decision-making criteria of traditional financiers (Maxwell et al., 2011). Since 

a large proportion of new companies focus on business angels and venture capitalists 

in their search for financial resources (Bergemann and Hege, 1998; Sudek, 2006; 

Schwienbacher, 2007; Lukkarinen et al., 2016), research on the decision-making crite-

ria of these two parties with regard to an investment has become particularly important. 

As the relationship between traditional investors and the new venture is also fraught 

with information asymmetries between the parties, research in this area has also looked 

at signals that can be provided by the new venture to potential investors to convey its 

credibility (Morris, 1987; Janney and Folta, 2003; Busenitz et al., 2005). With regard 

to the decision-making process for these types of investors, four characteristics of the 

company to be financed have emerged, among others, to which investors pay particular 

attention.  

First, business angels and venture capitalists look at characteristics relating to the un-

derlying product or service that the new venture offers. These aspects include the stage 

of development of the underlying product or service (Bachher and Guild, 1996; Mason 

and Harrison, 1996; Becker-Blease and Sohl, 2015), the degree of innovation of the 

product or service (Bachher and Guild, 1996; Mason and Stark, 2004; Dutta and Folta, 

2016), its uniqueness and differentiation from competing products (Hall and Hofer, 

1993; Mason and Harrison, 1996; Stedler and Peters, 2003) as well as its competitive-

ness (Bachher and Guild, 1996; Stedler and Peters, 2003).  

Second, the majority of research in the field of entrepreneurial finance agrees that the 

characteristics of the founder or the entrepreneurial team are the most important deci-

sion-making criteria for business angels and venture capitalists (Lukkarinen et al., 

2016). In relation to the founder and the entrepreneurial team, the team size (Mason 

and Harrison, 1996; Aspelund et al., 2005; Becker-Blease and Sohl, 2015), previous 

experience in relation to specific industries (Mason and Harrison, 1996; Van 

Osnabrugge, 2000; Becker-Blease and Sohl, 2015; Carpentier and Suret, 2015) as well 

as managerial (Feeney et al., 1999; Colombo et al., 2007; Carpentier and Suret, 2015) 

and entrepreneurial (Aspelund et al., 2005; Hsu, 2007; Carpentier and Suret, 2015) 
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experience play an important role. In addition, studies show that the heterogeneity of 

the individuals’ complementary skills and background within the team (Feeney et al., 

1999; Mason and Stark, 2004; Aspelund et al., 2005; Sudek, 2006), as well as the pres-

ence and the capability of presenting a dedicated vision (Feeney et al., 1999), entrepre-

neurial passion (Chen et al., 2009) and the ability to inspire and suggest trustworthiness 

(Stedler and Peters, 2003; C. R. Mitteness et al., 2012; Maxwell and Lévesque, 2014) 

can have a positive impact on the investment decision. 

Third, traditional investors look at the business viability of the underlying company. 

This can be evaluated by the market potential or the growth potential of the market 

(Bachher and Guild, 1996; Stedler and Peters, 2003; Mason and Stark, 2004; Maxwell 

et al., 2011). Furthermore, the number or existence of patents has established itself as 

a proxy for the maturity of a company (Colombo et al., 2007; Häussler et al., 2011). 

And fourth, financing aspects of the new venture represent a further decision criterion 

for business angels and venture capitalists. These aspects include the ratio of equity 

financing of the entrepreneur or the entrepreneurial team to the total capital of the 

company (Stedler and Peters, 2003; Colombo et al., 2007), as well as information re-

garding the previous financing from external sources (Fiet, 1995; Hsu, 2007; Becker-

Blease and Sohl, 2015). Additionally, traditional investors also pay attention to realistic 

financial projections of the underlying founder (Mason and Harrison, 1996; Feeney et 

al., 1999).  

In summary, various specific topics can be identified that are of increased relevance for 

the decision-making process of traditional financiers. This suggests that, with regard to 

crowdfunding initiatives, the explicit addressing of specific topics through textual as-

pects in the context of the project presentation can have an influence on the success of 

these initiatives (Koch and Siering, 2019). Investigating 383 projects from Kickstarter 

in terms of their textual and visual presentation, Allison et al. (2017) find that both 

entrepreneur-specific and product-specific issue-relevant information are positively re-

lated to crowdfunding performance. Furthermore, Mamonov and Malaga (2020) exam-

ine 133 projects from a total of 16 equity crowdfunding platforms. Reviewing the pro-

ject description and descriptive data, they find that projects whose product development 

process has already been completed have a higher probability of success in equity 

crowdfunding campaigns than their peer projects still being in the prototype stage. The 
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size of the founding team also has a positive significant influence on success; further-

more, it has a negative effect on success if the founding team consists of only one 

founder. Based on information from the company behind the crowdfunding campaign, 

they find that the presence of patents does not have a significant impact on the success 

of crowdfunding campaigns. Finally, Mamonov and Malaga (2020) find that prior fund-

ing from business angels and venture capitalists can also have a positive significant 

impact on the success of equity crowdfunding initiatives. This aspect is also taken up by 

Chan et al. (2020) investigating daily funding data of 333 projects on Kickstarter. Their 

results show that high amounts of prior funding attract higher amounts of subsequent 

daily funding. They also demonstrate that entrepreneurial passion in the video pitches 

of the projects has a moderating effect on the relationship between prior funding and 

subsequent daily funding.  

These studies have in common that they all examine the general presentation of the 

projects, in the form of the textual description or the visually perceivable appearance of 

the project initiators in the form of a video pitch. This circumstance is addressed Block 

et al., (2018) examining the updates of equity crowdfunding campaigns for their ad-

dressing of specific content. Their results show that information concerning the cam-

paign development, new funding, business development, and cooperation projects pos-

itively influence crowdfunding performance.  

Since crowdfunding has established itself as a viable alternative for raising capital for 

new companies (e.g. Clauss et al., 2018; Mastrangelo et al., 2019), the question arises 

as to what extent the findings from the research on traditional financing can also be 

applied to crowdfunding. Both sources of financing share similarities as well as differ-

ences (e.g. Wilson and Testoni, 2014; Hornuf and Schwienbacher, 2016). Regardless, 

they pursue the same goal of meeting the financial needs of growing companies. For 

this reason, traditional sources of financing and crowdfunding are often considered to-

gether and compared within the literature in entrepreneurial finance (Lukkarinen et al., 

2016). Despite the research of Block et al. (2018), the study of specific information 

disclosure in the context of crowdfunding campaign updates proves to be still insuffi-

ciently researched. Although Block et al. (2018) conclude that relevant content in up-

dates can have a positive impact on the success of crowdfunding campaigns, their study 

relates both to a relatively small sample and exclusively to equity crowdfunding. Due 
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to the different underlying motivations and risks (see Mamonov & Malaga (2020) and 

Lukkarinen et al. (2016) for a detailed comparison of the characteristics of different 

crowdfunding forms and the comparison of traditional funding sources and crowdfund-

ing, respectively), equity and reward-based crowdfunding platforms attract different 

types of investors (Belleflamme et al., 2014). It has been argued that while supporters 

in reward-based crowdfunding are predominantly, but not exclusively, driven by intrin-

sic motivation, as they like and want to support projects (Schwienbacher and Larralde, 

2012), in equity-based crowdfunding extrinsic financial motivations prevail (Collins 

and Pierrakis, 2012). Due to this circumstance, recent literature originated from the 

field of entrepreneurial finance motivates to conduct a study using a larger data set and 

also in the context of reward-based crowdfunding (Block et al., 2018; Koch and Siering, 

2019).  

However, there is also empirical evidence that in both equity-based and reward-based 

crowdfunding, the financial motivation of potential investors plays the primary role, 

and non-financially motivated aspects such as willingness to support play only a sec-

ondary role (Cholakova and Clarysse, 2015). This in turn increases the comparability 

of reward-based crowdfunding to traditional sources of financing such as business an-

gels and venture capital, whose interest with regard to an investment is a lucrative exit 

in the form of a satisfactory return as the central investment motivation (e.g. Sudek, 

2006; Espenlaub and Khurshed, 2014). In summary, these aspects motivate the inves-

tigation of specific content in updates in reward-based crowdfunding, on the one hand 

by comparing reward-based crowdfunding to traditional funding sources, and on the 

other hand to expand knowledge regarding the differences between investors of both 

equity and reward-based crowdfunding. Accordingly, we conclude the following hy-

potheses:  

 

Hypothesis 2a (H2a): “An increased proportion of updates within a campaign that ad-

dresses issue-relevant information regarding the product lead to an increase in the success 

of crowdfunding campaigns.” 
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Hypothesis 2b (H2b): “An increased proportion of updates within a campaign that ad-

dresses issue-relevant information regarding the entrepreneurial team lead to an increase 

in the success of crowdfunding campaigns.” 

 

Hypothesis 2c (H2c): “An increased proportion of updates within a campaign that ad-

dresses issue-relevant information regarding business information lead to an increase in 

the success of crowdfunding campaigns.” 

 

Hypothesis 2d (H2d): “An increased proportion of updates within a campaign that ad-

dresses issue-relevant information regarding financing aspects lead to an increase in the 

success of crowdfunding campaigns.” 

4.3.3 Community engagement 

Crowdfunding enables new forms of social interaction that can give potential investors 

a sense of belonging to a community with similar interests and thus motivates them to 

invest in the project (Gerber et al., 2012). Building a vibrant community that supports 

the entrepreneur, on the one hand, and offering community benefits to the crowd, on 

the other, are key requirements for crowdfunding to be a viable alternative to traditional 

funding sources (Belleflamme et al., 2014). Recent crowdfunding literature, therefore, 

sensitizes project initiators to actively interact with the community (i.e. potential back-

ers) using the available mechanisms of crowdfunding platforms such as Kickstarter 

(Wang et al., 2018). By doing so, project initiators can leverage crowd-based knowledge 

(Bayus, 2013; Dahlander and Piezunka, 2014; Piezunka and Dahlander, 2015) by uti-

lizing the ideas and suggestions of the community, thus giving the crowd the oppor-

tunity to have an influence on the development of the project. Involving the crowd thus 

offers benefits for the underlying project that goes beyond the mere provision of finan-

cial resources (Cornelius and Gokpinar, 2020). One way of involving the crowd is the 

comment function on crowdfunding platforms. Here, apart from their own projects, 

project initiators can also act as part of the community by being recipients of suggestions 

in their role as project creators on the one hand, and acting as supporters of other pro-
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jects on the other, thus becoming senders of suggestions themselves. Both types of par-

ticipation in the community, which can be defined as “internal social capital” (Butticè 

et al., 2017, p. 184) in the context of crowdfunding, have the potential to increase the 

probability of success of crowdfunding initiatives (Butticè et al., 2017). The use of spe-

cific language can also strengthen the relationship between project initiators and the 

crowd by conveying a sense of community. Allison et al. (2017) demonstrate that com-

munication that does not focus on the project initiator themselves, but suggests to the 

crowd that they can become a part of the team and achieve the success of the project 

together, can have a positive impact on crowdfunding initiatives. In addition to the 

project presentation’s characteristics, Colombo et al. (2015) demonstrate that certain 

rewards that enable social interaction with project creators or include the offering of 

merchandise can foster a sense of belonging to the community and thus increase the 

likelihood of success of a crowdfunding initiative.  

These findings show the importance of community engagement, especially in the con-

text of (reward-based) crowdfunding. Project initiators have the opportunity to actively 

influence this engagement, for example, by using language that conveys a sense of com-

munity. Therefore, in the context of this study, we would also like to investigate how 

the community can be involved in the course of the project through regular updates, 

for example by requesting feedback. We, therefore, use an exploratory approach (Block 

et al., 2018) to investigate the open research question within this study: "What aspects 

of community engagement in updates have a positive impact on the success of crowdfunding 

campaigns?" 

4.4 Methodological approach and data 

To answer our hypotheses, as well as the open research question within this study, we 

use data from the online crowdfunding platform Kickstarter. Kickstarter is currently the 

largest online crowdfunding platform (Taeuscher et al., 2020), where over 200,000 

projects have already been successfully funded by backers in a total of 15 categories 

(i.e. technology, design, photography, comics) with a total of over 5.7 billion dollars 

(Kickstarter, 2021e).  

For this study, we focus on the two categories of design and technology. This is done 

for various reasons. First, the approach of selecting individual categories from the entire 
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variation of categories on Kickstarter represents a valid and common practice in re-

search (e. g. Calic and Mosakowski, 2016; Courtney et al., 2017; Parhankangas and 

Renko, 2017; Stanko and Henard, 2017). Second, projects in the Technology, Games, 

and Design categories most resemble traditional entrepreneurial activity, thus providing 

a solid basis for subsequent start-up activity (Parhankangas & Renko 2017). Third, in 

recent crowdfunding literature, the categories of Design, and Technology are often com-

bined into one main category and considered together (Mollick, 2014; Courtney et al., 

2017; Gafni et al., 2019). And fourth, Kickstarter also combines the two categories into 

the superordinated category “Design & Technology” on its website (Kickstarter, 2021c). 

A specially developed algorithm using the python programming language was used to 

collect the data from the Kickstarter website (e.g. Calic and Mosakowski, 2016). This 

procedure was carried out between June 2020 and September 2020 and resulted in the 

collection of all publicly available projects on Kickstarter of these two categories be-

tween 2009 and 2020, resulting in 18,466 projects from the design category, as well as 

29,297 projects from the technology category. In the next step, we reduced this initial 

population of Kickstarter data due to several reasons. First, we exclude all projects that 

didn't either show a successful or unsuccessful status (i.e. canceled). Second, Kickstarter 

operates as a crowdfunding platform under the "all-or-nothing" principle. This means 

that the project initiators only receive the amounts donated by the supporters if a fund-

ing goal defined in advance by the project initiators themselves has been reached 

(Cumming et al., 2020). Since the amount of the funding goal on Kickstarter varies 

greatly among the projects and this is associated with different prospects of success, we 

set both a lower limit and an upper limit of the funding goal for the dataset of this 

study. A funding goal of USD 5,000 is set as the lower limit, as funding goals at or above 

this volume give crowdfunding initiatives greater comparability with traditional fund-

ing sources such as business angel and venture capital financing (Calic and Mosakowski, 

2016). In order to take seriousness of the projects into account, an upper funding goal 

of USD 1 million is set, as projects that use crowdfunding initiatives to raise funding 

beyond this limit show a questionable seriousness of their efforts (Mollick, 2014). Third, 

in order to exclude cultural aspects, only projects whose origins could be traced back to 

the USA are examined (Allison et al., 2017). Fourth, we eliminate all projects that, 

despite the fact that Kickstarter is reward-based crowdfunding, did not have explicit 
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rewards in their project presentation. And fifth, as a final step, since in the context of 

this study the object of investigation is the updates of crowdfunding projects, all projects 

that did not have at least one update are eliminated.  

 

This results in a population of crowdfunding projects consisting of 4,903 projects from 

the design category, and 6,044 projects from the technology category. From this result-

ing population, we draw a subsample of 500 projects per category. First, these resulting 

projects were checked for completeness and usability. On the design project side, the 

information of eleven projects contained errors, 28 projects had at least one update, but 

not within the project duration, and 21 projects contained only projects visible to sup-

porters. This results in a total of 439 projects from the design category. On the technol-

ogy projects side, one project was marked as no longer visible by the project initiator, 

and nine other projects were incorrect. Furthermore, 12 had no update within the life-

time of the project and eight projects were afflicted with updates exclusively visible to 

the supporters. This resulted in a total of 470 projects in the technology category. Thus, 

we use a dataset from Kickstarter projects with a total of 909 observations as part of 

this study. This size of our dataset is comparable to recent crowdfunding literature (e.g. 

Colombo et al., 2015; Liao et al., 2015; Parhankangas and Renko, 2017; Wang et al., 

2018; Zhang and Chen, 2019). To ensure the representation quality of our subsample 

relative to the population of our dataset, we conducted two-tailed t-tests comparing the 

population and the subsample using a wide range of variables (e.g. Calic and 

Mosakowski, 2016; Allison et al., 2017). This procedure ensured that the selected sub-

sample did not significantly differ from the population in terms of project duration 

(p=0.86 for design projects; p=0.48 for technology projects), number of backers 

(p=0.76; p=0.71), number of rewards (p=0.74; p=0.88), number of images in the 

project description (p=0.26; p=0.72), number of videos in the project description 

(p=0.79; p=0.54), funding goal (p=0.63; p=0.54), money raised (p=0.95; p=0.84), 

percentage of successful projects (p=0.45; p=0.88), number of comments (p=0.98; 

p=0.84) and number of updates (p=0.48; p=0.62). 



   

 136 

4.4.1 Dependent variable 

Since Kickstarter follows the 'all-or-nothing' model, in which project initiators receive 

the donated amounts only after reaching the funding goal (Cumming et al., 2020), ex-

ceeding this funding goal is crucial and represents a salient performance indicator for 

crowdfunding initiatives (Anglin et al., 2018). Our dependent variable, therefore, 

measures the achievement of this funding goal throughout the campaign as the dichot-

omous variable "projectsuccess", which takes the value 1 if the project achieved the 

funding target and was therefore successfully funded, and takes the value 0 if this did 

not occur. This variable has been used in several crowdfunding studies examining the 

performance of crowdfunding initiatives (see Liang et al., 2020 p. 19-32). 

4.4.2 Independent variables 

The independent variables of this study refer to the structural characteristics of the up-

dates published in the context of crowdfunding campaigns on the one hand and to their 

thematic content on the other. The data used to investigate the underlying hypotheses 

were partly collected automatically by the web crawler, or obtained by manual coding. 

In line with recent crowdfunding literature investigating the effect of overabundant in-

formation within the project description of crowdfunding campaigns (e.g. Moy et al., 

2018; Liang et al., 2020), we measure the number of words used per update. For this 

purpose, the updates were first cleaned of URLs, e-mail addresses, and special charac-

ters such as repeated hyphens or underscores (e.g. Pietraszkiewicz et al., 2017). To 

aggregate this information at the project level, we summed the words used in all up-

dates throughout a campaign and divided them by the number of updates used over the 

duration of the campaign. This resulted in the variable "wordcount". In addition, we 

collect the squared term of this wordcount aggregated to the project level by the varia-

ble "wordcount_2". 

To capture the influence of topic-related titles, manual coding per update was neces-

sary. This was conducted using the software “MAXQDA”, which is an appropriate soft-

ware when analyzing qualitative data (e.g. Bömer and Maxin, 2018). From the 909 

crowdfunding campaigns examined, a total of 4,082 updates resulted, which were man-

ually examined with regard to the content-related title. To again aggregate this on a 

project level, the number of updates that had a topic-related title was determined and 
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divided by the total number of updates within the campaign period. This approach re-

sulted in the variable "title", representing the percentage of updates during the duration 

of a campaign that possessed a content-related title. 

To investigate the influence of media use (images and videos) in updates, two variables 

were constructed. First, the variable "images" contains the average number of images 

that were included per update within a campaign. Second, it was determined whether 

an update was made available via a video as part of an update. This information was 

then aggregated back to the project level. This resulted in the variable "video", which 

measures the percentage of updates over the lifetime of a campaign that had a video. 

Finally, to examine the effect of information that is not generally available, we deter-

mine the percentage of updates over the life of a campaign that were only visible to the 

group of people who already supported the project. Finally, to examine the effect of 

information that is not generally available, we determine the percentage of updates 

over the life of a campaign that were only visible to the group of people who already 

supported the project. This resulted in the variable "hidden". 

In order to examine the content of the updates in relation to criteria derived from re-

search on traditional funding sources (hypothesis 3a-3d), we also conducted a coding 

scheme utilizing MAXQDA. First, all 4,082 updates from the 909 campaigns examined 

were loaded into the software. Then, all updates were read by the two coders and ex-

amined with regard to their addressing of the topics "product," "team," "business," and 

"funding". If an update contained information on the relevant topics, this was indicated 

in MAXQDA by setting a "tag" related to the topic. For example, an update was given 

the tag "product" if it contained additional information about the features of the product 

or the way it is used. An update was tagged "team" if it contained information about the 

team, such as its composition, background information about the team members, or an 

announcement that new team members had been hired.   

The tag "business" was assigned when, for example, project initiators disclosed infor-

mation about the company behind the campaign. the launch of a website or the opening 

of a physical store, as well as information regarding patent applications, fell under this 

category. Finally, the tag "finance" was used to record information that dealt with fi-

nancing-specific topics outside the crowdfunding campaign. This included, for example, 
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information on other sources of financing such as business angels. Table 14 contains 

sample content from the updates and their coding with respect to the four categories. 

To address our open research question, a coding system for the categorization of the 

community-related content addressed in each update was developed. This coding sys-

tem was evaluated and expanded several times in an iterative and inductive process in 

order to cover all relevant content of the updates in terms of community-relevant as-

pects. In a final step, similar categories were combined. The variety of community-re-

lated topics addressed by the project initiators in the updates led to a final coding sys-

tem consisting of the following 8 categories: Status Update, Crowd Appreciation, Active 

Participation, Reminder, Cross-promotion, FAQ, Offerings, and Rewards added. 

Table 14: Coding scheme examples (Hypothesis 2) 

Dimension Representative excerpt from the content of the updates 

Product 

"As demonstrated in the video the device can be used for any sport activity 

and exercise physical therapy. You wear the device while swimming, aer-

obics, martial arts, Yoga or any activity. The device will enhance your 

golf swing, baseball swing or tennis swing just to name a few uses. [...]" 

Team 

"Our Experience of making Quality Products. We have been designing 

products for LEGO Mindstorms users since it was introduced in early 

2000. We have the organization and processes in place to design and 

manufacture products that satisfy the stringent criteria of Mindstorms 

users!" 

Business 

"I'm excited to announce that I will be attending the Pizza Expo in Las 

Vegas next March. Pizzeria operators are expressing an interest in selling 

the Slice is Right to their customers, which is awesome feedback! I will 

head to Las Vegas and hopefully, make some connections and take some 

orders." 

Funding 

"We have exciting news to share as we recently learned that we have been 

awarded a matching grant of $25,000 through a small business compe-

tition. This means that every dollar we generate through our Kickstarter 

campaign (up to $25k) will be matched as well." 
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The Status Update category contains information regarding the current status of the 

campaign itself. This includes information about the achievement of the financing goals, 

the amount of money raised to date, the number of backers attracted so far and infor-

mation about the shipment, and a description of the current steps within the project 

such as work on prototypes. The Crowd Appreciation category includes appreciation for 

backers and highlighting the contribution of backers to the success of the project. The 

Active Participation category contains calls for backers to actively participate. For exam-

ple, project creators actively ask for feedback, create a survey, or ask backers to share 

the project on social media and with their friends. The Reminder category includes re-

minding readers how much time is left until the deadline or that only a few rewards 

from a reward category are still available. The Cross-promotion category refers to post-

ing links and recommendations to other interesting ongoing crowdfunding campaigns. 

Mostly, this is probably a mutual agreement to share each other's projects in a coordi-

nated manner. Whether this has happened in the projects mentioned, however, is not 

checked here. The FAQ category contains on the one hand the notification that new 

entries have been added to the FAQ section of the campaign. On the other hand, this 

also covers cases when project creators themselves respond to notes, requests, or ques-

tions they have received in the updates. The Offerings category includes special reduced 

or limited offers and referral programs that allow investors to get part of their money 

back upon successful referral. 

Finally, the Rewards category contained information on new rewards that has been 

added by the project initiator in addition to the existing ones. Table 15 shows sample 

content from the updates and their assignment to the eight categories in the context of 

the open research question. 

4.4.3 Control variables 

In order to account for effects that have already been identified as influencing factors 

on the success of crowdfunding campaigns, we included several control variables re-

garding the characteristics of crowdfunding projects. Since long set project durations 

can signal a lack of self-confidence on the part of project creators (Mollick, 2014), the 

variable project_duration is used to control for the project’s duration.  
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Table 15: Coding scheme examples (Open research question) 

Dimension Representative excerpt from the content of the updates 

Status update 

"Due to very promising results in the first sleep study conducted in May and June 

2016, Harvard Medical School asked us to continue to add a Phase 2 of the study 

with a larger population size that is beginning this week." 

Crowd                

appreciation 

"We are so grateful and impressed by the level of support that our community has 

embraced us with, and these last few days, our community has grown as people 

who were once strangers generously supported us." 

Active             

Participation 

"I'm also looking for feedback on ways that I might be able to improve the project. 

I've gotten a few notes so far, but I'd like more. Is there something missing that 

should be included in the project page? Is there something on the page that 

shouldn't be there? Anything confusing or unclear? Want to know more about 

packaging? 

Send me a message here on Kickstarter, or email me at xxx@xxx.com. I'm open to 

any and all feedback." 

Reminder 
"The super early bird perk is almost gone. For those who are still sitting on the 

fence, hurry up to get your spot now." 

Cross Promotion 
"We’d like to give a shout out to some of our favorite projects on Kickstarter right 

now- we know you’re going to love them!" 

FAQ 
"You asked so many great questions and we updated our FAQ session. Please 

review it and let us know if you have any additional questions." 

Discounts 

"We are also offering a discount for clubs. If at least 5 of your members are look-

ing to get a new helmet, we are offering each at only $200. That's $25 less than 

the Kickstarter reward price (AND you get a patch, our glove tutorial, and your 

club's logo gets pimped on the Destroyer Modz website and social media pages)." 

Rewards added 

"We also added a new $19 reward Tier which is only the base, seal, and one cover. 

This is for those that want to design their own board, and do not need the proto-

board." 

 

Higher funding goals are more difficult to achieve and reduce the chances of success of 

a crowdfunding campaign (Frydrych et al., 2014; Barbi and Bigelli, 2017; Lagazio and 

Querci, 2018), therefore this is also controlled for using the variable project_fund-

inggoal. In order to account for the variety of choices as an investment incentive 
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(Johnson et al., 2018), the variable project_rewards is considered, which captures the 

number of rewards offered. The control variable project_featured indicates whether the 

project is highlighted by Kickstarter staff, reflecting the projects’ quality (Roma et al., 

2017). 

Since entries in the FAQ can signal to potential backers that the project creator wants 

to make the funding process more transparent (Kunz et al., 2017), the variable pro-

ject_faq controls for the number of published entries in the FAQ section of a project. A 

positive influence has already been demonstrated on visual project presentation repre-

sented by the number of images (Kunz et al., 2017; Xu, 2018; Liang et al., 2020) and 

the presence of a video (Mollick, 2014; Anglin et al., 2018; Lagazio and Querci, 2018). 

We, therefore, include the variables project_images and project_video to control for the 

number of images and the presence of at least one video in the main project description, 

respectively. Previous research has shown that the individual categories have systematic 

differences (Mollick, 2014; Chan et al., 2018), we include the variable cat_tech which 

was equal to 1 if the project originated from the category “Technology” and 0 if it orig-

inated from the category “Design”. The projects of the final subsample were launched 

between 2010 and 2020. To control for time effects, we include a binary variable 

year_20XX for each underlying year in this period.  

Second, in addition to project-level characteristics, differences in updates could have an 

impact on the success that is not captured by the independent variables. Consistent 

research has already shown that the number of published updates has a positive impact 

on the success of a crowdfunding campaign (Mollick, 2014; Kromidha and Robson, 

2016; Block et al., 2018; Wang et al., 2018; Shahab et al., 2019). Therefore, the variable 

upd_count controls for the number of updates provided within the funding period. Since 

projects are more likely to receive contributions on weekdays than on weekends 

(Kuppuswamy and Bayus, 2017; Roma et al., 2017), updates during the week could 

also have a greater effect than on weekends. Therefore, the upd_weekend_perc variable 

describes the proportion of updates released on weekends out of all updates within the 

funding period. On the project level, it is known that the number of comments can 

increase success (Courtney et al., 2017; Wang et al., 2018; Liang et al., 2020). On the 

update level, we control for the average number of likes and comments with the varia-

bles upd_likes and upd_comments to be able to consider the quality of the updates. The 
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financing of crowdfunding is a dynamic process, where daily contributions vary in dif-

ferent phases of a campaign. An initially high level of project support in the first days is 

followed by decreasing contributions that only increase towards the end of the project 

duration (Hornuf and Schwienbacher, 2018). Such an effect can be taken into account 

by coding the first and last seven days of a project separately (Kuppuswamy and Bayus, 

2013). To take this dynamic nature of financing in the context of crowdfunding initia-

tives into account, we include variables share_updates_t2 and share_updates_t3, which 

indicate the proportion of updates that are published in the middle part and the last 

seven days, respectively.  

4.5 Results 

Our dependent variable "success" is represented by a dichotomous variable that takes 

the value 1 if the volume of capital provided by the supporters exceeds the funding 

target of the project. Due to this circumstance, we will use binary logistic regression as 

a statistical approach to investigate our hypotheses. All regressions are calculated using 

robust standard errors (e.g. Anglin et al., 2018; Cumming et al., 2020). Table 16 shows 

the descriptive statistics of the underlying sample of our study. The correlations of the 

sample are summarized in Table 17. Tables 18 and 19 show the results of the logistic 

regression and the resulting coefficients in relation to the investigation of the structural 

properties (Hypotheses 1a-1e) and the content of the updates (Hypothesis 2a-2e), re-

spectively. Table 20 shows the regression results for our open research question, re-

garding the effect of actively addressing the community within the updates. In the re-

gression models 1 to 5, the study conditions of the respective underlying hypothesis are 

included in the regression. Model 6 then combines the respective variables in a joint 

logistic regression. 

Hypothesis 1a suggests that the provision of excessive information in the context of 

updates has a negative impact on the success of crowdfunding campaigns. In the course 

of investigating this hypothesis, we first find a positive significant relationship between 

the linear term of the number of words in updates and the probability of success of the 

campaigns (b = 0.013; p < 0.01). If, however, this linear term is supplemented by the 

quadratic term of the number of words, it becomes apparent that the quadratic effect 

also has a significant influence on the success probability of the campaigns, although 
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this correlation turns out to be negative (b= -0.001; p < 0.01). Thus, we can find that 

there is an inverted u-shaped relationship between the number of words in updates and 

the probability of success of crowdfunding campaigns. The provision of information in 

updates is therefore only of positive significance for the probability of success of the 

updates up to a threshold value. Within the framework of our data set, we were able to 

calculate an optimal value of 261 words.  
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Level 
Variable 

M
ean 

Std. dev. 
M

in 
M

ax 
 

Variable 
 

Frequency 
%

 of sam
ple 

Project 
duration 

35.838 
10.016 

14 
88 

 
Year 

 
 

 

 
fundinggoal 

42,045.59 
60,779.47 

5,000 
740,000 

 
2010 

 
3 

0.33 

 
rew

ards 
9.686 

5.728 
1 

74 
 

2011 
 

22 
2.42 

 
featured 

0.169 
0.375 

0 
1 

 
2012 

 
57 

6.27 

 
faq 

3.112 
4.990 

0 
40 

 
2013 

 
89 

9.79 

 
im

ages 
13.336 

15.647 
0 

104 
 

2014 
 

173 
19.03 

 
video_bin 

0.937 
0.243 

0 
1 

 
2015 

 
170 

18.70 

U
pdate 

count 
4.916 

4.032 
1 

21 
 

2016 
 

116 
12.76 

 
w

eekend_perc  
0.178 

0.268 
0 

1 
 

2017 
 

117 
12.87 

 
likes 

4.285 
13.388 

0 
243.375 

 
2018 

 
81 

8.91 

 
com

m
ents 

1.372 
4.557 

0 
78.25 

 
2019 

 
51 

5.61 

 
share_t2 

0.201 
0.252 

0 
1 

 
2020 

 
30 

3.30 

 
share_t3 

0.471 
0.337 

0 
1 

 
  

  
  

  

H
1 

w
ordcount 

136.337 
103.311 

0 
743 

 
Category 

 
 

 
title 

0.753 
0.329 

0 
1 

 
D

esign 
439 

48.29 

 
picture 

0.757 
1.143 

0 
9 

 
Technology 

470 
51.71 

 
video_bin 

0.082 
0.201 

0 
1 

 
 

 
 

 
hidden_perc 

0.074 
0.160 

0 
0.8 

 
 

 
 

Table 16: Descriptive findings 
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Table 16: Descriptive findings (continued) 

 

 

 

 

 

 

 

 

 

 

 

 

In the context of the investigation of the use of media in updates, represented by the 

use of images (Hypothesis 1b) and the presence of video (Hypothesis 1c), different re-

sults emerged. While the number of images used has a positive significant influence on 

the probability of success of the campaigns (b = 0.288; p < 0.01), a positive correlation 

could be proven with regard to the presence of videos, which is, however, not significant 

(b = 0.521; p > 0.1). With regard to the examination of content-related titles, we find 

that a higher ratio of updates that have a topic-related title (Hypothesis 1d) has a sig-

nificantly positive influence on the success of crowdfunding campaigns (b= 0.798; p < 

0.05). For the last object of study, in terms of structural properties of updates, we find, 

as suspected, a negative influence on the ratio of updates that were not visible to people 

who did not support the underlying project (Hypothesis 1e). However, this effect is not 

found to be significant (b = -1.102; p > 0.1). 

 

  

Level Variable Mean Std. dev. Min Max  

H2 Product 0.303 0.332 0 1 
 

 Team 0.102 0.203 0 1  

 Business 0.197 0.293 0 1  

 Funding 0.007 0.059 0 1  

ORQ Status update 0.438 0.366 0 1  

 Crowd appreciation 0.517 0.378 0 1  

 Active Participation 0.380 0.364 0 1   

 Reminder 0.158 0.248 0 1  

 Cross-promotion  0.066 0.193 0 1  

 FAQ 0.076 0.167 0 1  

 Discounts 0.040 0.125 0 1  

 Rewards added 0.088 0.178 0 1  
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-2 
-3 

-4 
-5 

-6 
-7 

-8 
-9 

-10 
-11 

-12 
-13 

-14 
-15 

-16 
-17 

-18 
-19 

-20 
-21 

-22 
-23 

(1) success 
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(2) project_duration 
-0.004 

1 
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(3) project_fundinggoal 
-0.189 

0.093 
1 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(4) project_featured 
0.292 

-0.018 
0.054 

1.000 
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(5) project_faq 
0.312 

0.079 
0.092 

0.212 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(6) project_im
ages 

0.306 
0.037 

-0.005 
0.159 

0.262 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

(7) project_videos_bin 
0.223 

-0.031 
-0.020 

0.117 
0.097 

0.191 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(8) project_rew
ards 

0.311 
0.030 

-0.013 
0.166 

0.129 
0.242 

0.194 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

(9) upd_updates_in_duration 
0.495 

0.098 
-0.007 

0.191 
0.320 

0.243 
0.174 

0.336 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

(10) upd_w
eekend_perc 

-0.059 
-0.029 

-0.038 
-0.103 

-0.031 
-0.010 

-0.043 
-0.065 

-0.021 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

  

(11) upd_likes 
0.255 

0.013 
0.042 

0.209 
0.330 

0.217 
0.073 

0.128 
0.154 

-0.015 
1.000 

  
  

  
  

  
  

  
  

  
  

  
  

(12) upd_com
m

ents 
0.256 

0.009 
0.013 

0.126 
0.267 

0.097 
0.066 

0.076 
0.176 

0.004 
0.692 

1.000 
  

  
  

  
  

  
  

  
  

  
  

(13) share_updates_t2 
0.245 

-0.156 
-0.105 

0.086 
0.031 

0.059 
0.146 

0.084 
0.116 

-0.039 
0.056 

0.066 
1.000 

  
  

  
  

  
  

  
  

  
  

(14) share_updates_t3 
0.051 

0.188 
-0.009 

0.032 
0.073 

0.068 
0.090 

0.092 
0.106 

0.034 
-0.014 

0.000 
-0.353 

1.000 
  

  
  

  
  

  
  

  
  

(15) upd_w
ordcount 

0.339 
0.023 

-0.042 
0.196 

0.192 
0.217 

0.120 
0.182 

0.195 
-0.002 

0.168 
0.181 

0.132 
0.094 

1.000 
  

  
  

  
  

  
  

  

(16) upd_title 
0.187 

-0.009 
-0.066 

0.074 
0.138 

0.134 
0.056 

0.076 
0.090 

-0.073 
0.085 

0.063 
-0.040 

0.084 
0.070 

1.000 
  

  
  

  
  

  
  

(17) upd_picture 
0.310 

0.105 
-0.084 

0.096 
0.195 

0.294 
0.095 

0.167 
0.192 

0.004 
0.163 

0.134 
0.032 

0.119 
0.328 

0.088 
1.000 

  
  

  
  

  
  

(18) upd_video_bin 
0.041 

0.036 
0.062 

0.051 
0.043 

0.047 
0.028 

-0.002 
0.032 

-0.024 
0.029 

0.005 
-0.050 

0.015 
-0.043 

0.050 
0.029 

1.000 
  

  
  

  
  

(19) upd_hidden_perc 
0.049 

0.002 
-0.013 

0.055 
0.047 

0.012 
0.087 

0.056 
0.112 

-0.024 
0.071 

0.082 
0.061 

0.030 
0.055 

0.033 
-0.031 

-0.033 
1.000 

  
  

  
  

(20) prod_tot 
0.021 

-0.005 
-0.041 

0.003 
0.028 

0.015 
-0.012 

-0.034 
0.083 

0.026 
0.064 

0.117 
-0.115 

0.131 
0.251 

0.082 
0.105 

0.107 
0.038 

1.000 
  

  
  

(21) team
_tot 

0.053 
-0.006 

0.026 
0.096 

0.067 
0.080 

0.079 
0.056 

0.071 
0.010 

0.052 
0.018 

0.011 
0.056 

0.264 
0.013 

0.010 
0.095 

0.022 
0.040 

1.000 
  

  

(22) buss_tot 
-0.043 

-0.064 
0.041 

0.057 
0.015 

0.032 
0.021 

-0.022 
-0.067 

0.018 
0.054 

0.019 
0.103 

0.001 
0.232 

0.044 
-0.006 

0.003 
0.033 

-0.030 
0.175 

1.000 
  

(23) fund_tot 
-0.013 

0.018 
0.091 

0.059 
-0.009 

-0.015 
0.013 

0.041 
-0.007 

-0.042 
-0.020 

-0.028 
0.022 

-0.037 
0.009 

-0.082 
-0.037 

-0.037 
-0.034 

-0.047 
-0.012 

0.015 
1.000 

  

Table 17: Correlations 
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Table 18 - Logistic regression results (Hypothesis 1) 

VARIABLES (1) (2) (3) (4) (5) (6) 

project_duration -0.005 -0.006 -0.011 -0.006 -0.005 -0.008 

 (0.012) (0.012) (0.012) (0.012) (0.012) (0.012) 
project_fundinggoal -0.000*** -0.000*** -0.000*** -0.000*** -0.000*** -0.000*** 

 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
project_featured 1.460*** 1.515*** 1.530*** 1.524*** 1.561*** 1.544*** 

 (0.371) (0.373) (0.369) (0.371) (0.371) (0.382) 
project_faq 0.122*** 0.121*** 0.121*** 0.126*** 0.125*** 0.114*** 

 (0.035) (0.034) (0.034) (0.034) (0.034) (0.035) 
project_images 0.007 0.006 0.003 0.008 0.007 0.003 

 (0.009) (0.009) (0.009) (0.009) (0.009) (0.009) 
project_video_bin 1.283 1.289* 1.236 1.270 1.367* 1.261 

 (0.838) (0.781) (0.770) (0.789) (0.790) (0.825) 
project_rewards 0.102*** 0.108*** 0.103*** 0.109*** 0.110*** 0.096*** 

 (0.028) (0.028) (0.028) (0.028) (0.028) (0.029) 
upd_updates_in_duration 0.290*** 0.291*** 0.293*** 0.288*** 0.297*** 0.298*** 

 (0.041) (0.041) (0.041) (0.041) (0.042) (0.042) 
upd_weekend_perc -0.039 0.063 -0.058 0.067 0.002 -0.077 

 (0.446) (0.441) (0.447) (0.440) (0.438) (0.460) 
upd_likes 0.475*** 0.507*** 0.522*** 0.520*** 0.530*** 0.471*** 

 (0.076) (0.077) (0.077) (0.077) (0.078) (0.077) 
upd_comments 0.802*** 0.862*** 0.833*** 0.871*** 0.847*** 0.742*** 

 (0.152) (0.153) (0.151) (0.152) (0.153) (0.152) 
share_updates_t2 1.114** 1.443*** 1.260*** 1.344*** 1.331*** 1.319*** 

 (0.484) (0.482) (0.479) (0.474) (0.473) (0.498) 
share_updates_t3 0.091 0.183 0.123 0.167 0.149 0.073 

 (0.417) (0.407) (0.407) (0.406) (0.406) (0.423) 
Constant -5.180* -4.816* -3.985 -4.284 -4.256 -5.477** 

 (3.142) (2.721) (2.959) (3.035) (2.921) (2.643) 
upd_wordcount 0.013***     0.013*** 

 (0.004)     (0.004) 
upd_wordcount_2 -0.001***     -0.001*** 

 (0.000)     (0.000) 
upd_picture  0.288***    0.225* 

  (0.112)    (0.129) 
upd_video_bin   0.521   0.584 

   (0.543)   (0.571) 
upd_title    0.798**  0.875** 

    (0.379)  (0.398) 
upd_hidden_perc     -1.102 -1.003 

     (0.687) (0.727) 
Category controls YES YES YES YES YES YES 
Year controls YES YES YES YES YES YES 
Pseudo R2  0.6121 0.6036 0.6051 0.6006 0.6020 0.6217 
Log likelihood -244.313 -249.782 -248.829 -251.621 -250.767 -238.327 
Observations 909 909 909 909 909 909 

Standard errors in parentheses – *** p < 0.01, ** p < 0.05, *p < 0.1 
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Table 19 - Logistic regression results (Hypothesis 2) 

VARIABLES (1) (2) (3) (4) (5) (6) 

project_duration -0.007 -0.008 -0.007 -0.009 -0.008 -0.009 

 (0.012) (0.012) (0.012) (0.012) (0.012) (0.012) 
project_fundinggoal -0.000*** -0.000*** -0.000*** -0.000*** -0.000*** -0.000*** 

 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
project_featured 1.475*** 1.437*** 1.478*** 1.513*** 1.502*** 1.502*** 

 (0.370) (0.370) (0.370) (0.374) (0.375) (0.381) 
project_faq 0.124*** 0.120*** 0.128*** 0.129*** 0.124*** 0.125*** 

 (0.034) (0.034) (0.034) (0.034) (0.034) (0.034) 
project_images 0.007 0.006 0.006 0.006 0.006 0.005 

 (0.009) (0.009) (0.009) (0.009) (0.009) (0.009) 
project_video_bin 1.377* 1.375* 1.394* 1.367* 1.359* 1.356* 

 (0.792) (0.797) (0.776) (0.763) (0.786) (0.756) 
project_rewards 0.103*** 0.099*** 0.104*** 0.103*** 0.103*** 0.100*** 

 (0.028) (0.028) (0.028) (0.028) (0.028) (0.029) 
upd_updates_in_dura-
tion 0.292*** 0.298*** 0.296*** 0.287*** 0.292*** 0.297*** 

 (0.041) (0.042) (0.041) (0.041) (0.041) (0.042) 
upd_weekend_perc 0.017 0.070 -0.034 0.110 0.014 0.133 

 (0.441) (0.444) (0.443) (0.440) (0.440) (0.448) 
upd_likes 0.499*** 0.508*** 0.496*** 0.510*** 0.500*** 0.518*** 

 (0.077) (0.077) (0.076) (0.078) (0.077) (0.079) 
upd_comments 0.828*** 0.823*** 0.812*** 0.831*** 0.827*** 0.810*** 

 (0.153) (0.154) (0.153) (0.156) (0.153) (0.156) 
share_updates_t2 1.199** 1.051** 1.220** 1.306*** 1.206** 1.152** 

 (0.478) (0.486) (0.481) (0.482) (0.479) (0.492) 
share_updates_t3 0.078 0.082 0.116 0.100 0.073 0.125 

 (0.410) (0.414) (0.412) (0.412) (0.410) (0.420) 
upd_wordcount 0.003** 0.003*** 0.003*** 0.004*** 0.003** 0.005*** 

 (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) 
Constant -4.429 -4.419 -4.535 -3.918 -4.426 -3.949 

 (3.082) (3.076) (3.125) (3.255) (3.094) (3.363) 
prod_tot  -0.731*    -0.844** 

  (0.396)    (0.403) 
team_tot   -0.988*   -0.840 

   (0.594)   (0.599) 
buss_tot    -1.110**  -1.054** 

    (0.444)  (0.454) 
fund_tot     -0.768 -0.854 

     (1.622) (1.627) 
Category controls YES YES YES YES YES YES 
Year controls YES YES YES YES YES YES 
Pseudo R^2 0.6044 0.6071 0.6067 0.6095 0.6045 0.6146 
Log likelihood -249.284 -247.529 -247.798 -246.010 -249.169 -2.428.118 
Observations 909 909 909 909 909 909 

Standard errors in parentheses – *** p < 0.01, ** p < 0.05, *p < 0.1 
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(0.662) 

(0.766) 
Full set of controls (project) 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
Full set of controls (update) 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
Category controls 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
Year controls 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
Pseudo R^

2  
0.6289 

0.6303 
0.6066 

0.6239 
0.6095 

0.6053 
0.6063 

0.6044 
0.6577 

Log likelihood 
-233.816 

-232.959 
-247.869 

-2.369.807 
-246.037 

-248.666 
-248.049 

-249.239 
-215.664 

O
bservations 

909 
909 

909 
909 

909 
909 

909 
909 

909 
Standard errors in parentheses – *** p <

 0.01, ** p <
 0.05, *p <

 0.1 

  

Table 20 - Logistic regression results (Open research question) 
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Hypothesis 2 examines the addressing of topical issues that have been identified as rel-

evant in the context of traditional financing. Here we find a negative significant effect 

for both the mention of information related to the product (b = -0.731; p < 0.1) and 

for information related to the underlying business (b = -1.110; p < 0.1). We also find 

a significant negative effect when mentioning information that deals with the team of 

the project (b = -0.988; p < 0.1). However, this effect is no longer significant when all 

factors are considered in the context of the joint regression (model 6). For the mention 

of information relating to external funding, we find no significant influence on the suc-

cess of crowdfunding campaigns in either model (b = -0.768; p > 0.1). 

We utilized the same statistical approach to investigate our open research question, 

related to addressing aspects related to the community. This resulted in a total of nine 

regression models, with each including the full set of control variables as for the inves-

tigation of hypotheses 1 and 2. Table 20 shows the results of these nine regressions. 

The logistic regressions revealed that five of the total eight topics investigated have a 

significant impact on the success of crowdfunding campaigns. These factors include the 

provision of information regarding the progress of the campaign (status update: b = 

1.969; p < 0.01), community appreciation, for example through thank-you notes 

(crowd appreciation: b = 2.107; p < 0.01), reminders about the expiration of the cam-

paign (reminder: b = 2.250; p < 0.01), the reference to projects of other initiators on 

the crowdfunding platform (cross-promotion: 1.741; p < 0.05) as well as the call for 

active participation by the crowd (active participation: b = 0.550; p < 0.1). However, 

when all factors are included in a joint regression, the effect of the call for active par-

ticipation is no longer significant. Neither mentioning new entries in the project's FAQ, 

advertising specific offers of the campaign, nor mentioning additional rewards shows 

to be statistically significant in terms of impact on crowdfunding campaign success. 
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4.6 Discussion 

Within this study, we identify characteristics of updates provided during the campaign 

that represents an effective design of communication and thus can act as a uniliteral 

signal (Kromidha and Robson, 2016) to increase the likelihood of success of crowd-

funding initiatives. To answer this research question, structural and content character-

istics, as well as community engagement through updates, are examined. The study 

provides further evidence that crowdfunding differs from traditional funding sources. 

In addition, the study can contribute to research by comparing appropriate communi-

cation in the form of updates within the different types of crowdfunding, in this context 

between equity- and reward-based crowdfunding.  

First, we investigated the structural characteristics of updates. Regarding the number 

of words used in the project presentation, initial findings show that there is a linear 

relationship between the number of words and the likelihood of success of crowdfund-

ing campaigns (Ahlers et al., 2015; Bi et al., 2017). Further research extends this body 

of knowledge by demonstrating an inverted u-shaped influence of descriptive text 

length on crowdfunding campaign success (Moy et al., 2018; e.g. Liang et al., 2020). 

Our findings confirm that such an inverted u-shaped relationship also occurs in updates, 

and thus that providing overabundant information also negatively affects the success of 

crowdfunding initiatives. We confirm considerations in research on information over-

load, according to which excessive information can trigger stress and low motivation 

among information recipients (Eppler and Mengis, 2004).  

Regarding the use of media within updates, we find differences between the relevance 

of images and videos in updates. For project presentation in crowdfunding campaigns, 

past studies have demonstrated that the use of images and videos has a positive impact 

on the success of crowdfunding campaigns (e.g. Colombo et al., 2015; Butticè et al., 

2017; Anglin et al., 2018; Liang et al., 2020). In this study, while the number of images 

used in updates has a positive significant effect on success, the effect of the presence of 

a video is positive but not significant. Past research has argued that the inclusion of 

video in the project description signals a level of preparation on the part of the project 

creator (e.g. Mollick, 2014). In terms of updates, the use of videos does not contribute 

significantly to the success of crowdfunding campaigns. However, crowdfunding re-

search already conducted shows that the presence of a video does not always have a 
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positive and significant impact on the success of crowdfunding initiatives (Clauss et al., 

2018; Cornelius and Gokpinar, 2020). Moreover, the lack of significant influence of 

videos could also occur since updates and the project description fulfill different roles, 

and in the context of updates, the provision of videos could play effects of information 

overload.  

For content-based headlines, we demonstrate a positive significant influence on project 

success. Research investigating the relevance of headlines already argued that newspa-

per readers scan headlines and use them to select which articles can provide additional 

relevance to them when they read them in full (Dor, 2003). A similar selection effect of 

titles could play a role in the context of crowdfunding updates, allowing potential back-

ers to better select information that is relevant to them. In addition, content-based titles 

could also send a signal of preparation if project creators put in the effort necessary to 

formulate a content-based title.  

The influence of a higher proportion of updates that are not visible to potential sup-

porters showed to be negative as expected, however, we find no significance regarding 

this effect. Accordingly, Milgrom (1981) argued that decision-makers always assume 

unfavorable content when information is withheld cannot be generally applied to up-

dates in the context of crowdfunding. Rather, the argumentation of Verrecchia (1983) 

could apply here that investors are merely uncertain about the advantageousness of the 

information when information is withheld, but do not automatically interpret it as being 

disadvantageous for them and do not base their investment decision exclusively on it. 

This could explain the non-significant influence of the proportion of hidden updates.  

Concerning the influence of investment criteria from traditional funding sources, a neg-

ative significant relationship is shown for addressing topics related to product and busi-

ness, while the influence of information related to the founding team and funding is 

also negative but not significant. The negative influence of topics identified as invest-

ment criteria by traditional funding sources such as business angels and venture capi-

talists could be explained by the fact that addressing these topics in updates signals a 

lack of preparation. While the topics might be of relevance to potential backers in 

crowdfunding, they might wish that the project had had a more mature stage of devel-

opment from the beginning, making it possible to provide these topics in the project 
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description from the start. Accordingly, instead of publishing such information in up-

dates, it might be more purposeful to update the project description with the newly 

acquired information. Evidence of these considerations is already provided by Cornelius 

and Gokpinar (2020), showing that the effect of customer input on the success of 

crowdfunding campaigns is moderated by the number of changes made to the project 

description.  

These results show that investment decision criteria from traditional funding sources 

do not necessarily translate to reward-based crowdfunding initiatives. Lukkarinen et al. 

(2016) also come to similar conclusions in the area of equity-based crowdfunding, 

which again points to general differences from crowdfunding as a financing instrument 

to other financing sources, making crowdfunding a unique form of capital raising with 

different processes and goals (World Bank, 2013). 

In contrast to the investigation of content related to traditional funding (Hypothesis 2), 

the results of the open research question regarding the active addressing and involve-

ment of the community show a significantly different character. We find that topics 

concerning the provision of information on the current progress of the campaign, ap-

preciation of the support experienced by the community, reminders of the time remain-

ing to support, referencing other projects within the crowdfunding platform, and calling 

on the active participation of the crowd to have a significant influence on crowdfunding 

success when addressed in updates.  

It has already been assumed in the literature that supporters of crowdfunding feel more 

comfortable regarding their investment if they feel that they are included in the project 

and can help others, respectively that their help is also valued (Brabham, 2010; 

Buettner, 2015; Calic and Mosakowski, 2016). The results of this study confirm these 

assumptions and show that a variety of ways to engage supporters and actively com-

municate with the crowd are not only available but can be of great value in increasing 

the likelihood of success of crowdfunding campaigns. Thus, these findings are con-

sistent with the findings of Cornelius and Gokpinar (2020), showing the role of cus-

tomer participation within crowdfunding campaigns and its impact on success.  
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In summary, updates in the context of reward-based crowdfunding have a great poten-

tial for signaling and can thus influence the success of crowdfunding campaigns. Up-

dates should by no means be used to compensate for the immaturity of the project. 

Rather, they should be perceived as an opportunity to convince still hesitant supporters 

of the quality of the product or the capabilities of the project initiator and to be able to 

reduce information asymmetries even during the campaign duration. In addition, active 

communication can leverage the full potential of crowdfunding by providing project 

creators with early feedback on their projects, for example, by calling for active partic-

ipation through surveys, thus increasing the quality of the project itself (Mastrangelo et 

al., 2019). 

4.7 Limitations and future research 

The contribution of this empirical study to the research should be seen in the awareness 

of the limitations at hand. Even though the two coders developed the coding system 

together and later marked and discussed unclear classifications, the coding has a sub-

jective character. Thus, it was also not possible to check the reliability of these classifi-

cations. Future research could, for example, increase the number of coders to ensure 

that content is coded by at least two people. Interrater reliability could then be deter-

mined to reduce the dependence on the subjectivity of coding (Tinsley and Weiss, 

2000). 

Another limitation of the categorization with respect to the decision criteria used in 

traditional financing is the granularity of the categories. For example, information 

about the product could be further divided into product features, product usage cues, 

and a description of superiority/differentiation from competing products. In addition to 

the four decision criteria studied from traditional funding, research has shown that 

business angels and venture capitalists pay attention to additional criteria. For example, 

investors pay attention to the match between their own background and the investment 

opportunity (Mason and Stark, 2004) and the communication of personality traits of 

the founders such as honesty, openness, trustworthiness, and the founders' intention to 

act on advice (Feeney et al., 1999; Mason and Stark, 2004; C. Mitteness et al., 2012; 

White and Dumay, 2018).  
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Consistent with these considerations, past research in the context of crowdfunding has 

shown that conveying personality traits such as narcissism (Butticè and Rovelli, 2020) 

and communication styles such as using prosocial language (Pietraszkiewicz et al., 

2017) and precise language (Kim et al., 2016; Parhankangas and Renko, 2017), as well 

as communicating a high level of psychological resources (Anglin et al., 2018) have an 

impact on the success of crowdfunding campaigns. Therefore, we encourage future re-

search to further investigate the influence of communication style via the language used 

in updates.  

Especially considering the dynamic nature of crowdfunding campaigns and the different 

funding contributions at different stages of the campaigns (Kuppuswamy and Bayus, 

2013; Hornuf and Schwienbacher, 2018), the effect of individual updates could vary 

over the funding period. Since the information regarding project-level updates is aggre-

gated for the study and no data is available in this study on daily funding contributions, 

it was not possible to differentiate whether updates were published before or after the 

funding goal was reached. For these reasons, future studies should include these aspects 

by examining the impact of updates on subsequent daily funding contributions, noting 

whether different types of updates at different stages of the funding period have a dif-

ferent impact on the success of a crowdfunding campaign. 

4.8 Conclusion 

The results of this study provide empirical evidence regarding the relevance and poten-

tial of updates as a further signal to mitigate information asymmetries and thus increase 

the likelihood of successfully launching a crowdfunding campaign. In particular, this 

study provides deep insights into what information should be disclosed in crowdfunding 

campaigns to convince still hesitant supporters of the quality of the underlying project. 

In particular, it shows that involving and actively addressing the community through 

updates has a particularly high potential to strengthen the success of crowdfunding 

campaigns. From a theoretical point of view, therefore, this study makes a further con-

tribution to the now highly developed body of knowledge of signal theory and once 

again highlights the relevance of this theory with regard to financing projects for entre-

preneurial ventures. From a practical point of view, project initiators should take these 

insights into account in the formulation of updates themselves, but also take care in the 



   

 156 

initial formulation of the campaign to provide the right information so as not to signal 

to potential backers an unfinished or unprepared impression of the underlying product 

or the inadequate skills of the project initiators. crowdfunding platform operators 

should also highlight the potential for updates over the life of the campaign. Taking 

these factors into account, updates can be used optimally as a means of communication, 

thus increasing the campaign's likelihood of success and helping to bring new products 

and services to life that make our everyday lives that little bit easier, safer, or more 

interesting. 
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5 Overall Conclusion and Contribution 

Entrepreneurial activity is a dynamic process that involves various stages and usually 

starts with the potential entrepreneur experiencing a certain intention for these activi-

ties (Davidsson, 2005). Despite intensive research in the field of entrepreneurship in 

recent decades, research has proven limited in terms of a broader focus beyond just one 

of the stages of the entrepreneurial process (Brixy et al., 2012). However, a broader 

view of entrepreneurial research is of critical relevance, as these approaches help to 

identify the barriers that sometimes prevent individuals from becoming entrepreneurs 

and the stages of entrepreneurship at which these barriers arise (Brixy et al., 2012; 

Klonek et al., 2015). For this reason, this dissertation pursued the study of three essen-

tial aspects in the entrepreneurial act, each at different points in the entrepreneurial 

process. The first study of this dissertation addressed the question of how the university 

ecosystem can contribute to strengthening innovation capabilities as one of the core 

skills of entrepreneurship. In doing so, this part of the dissertation contributes to the 

literature on entrepreneurial education and entrepreneurial ecosystems by providing 

important insights into the controversial question of whether the entrepreneur can be 

born or made (Fisher and Koch, 2008; Duval-Couetil, 2013). The second and third stud-

ies of this dissertation focused on a relatively new alternative to secure financial re-

sources in the context of entrepreneurial activities, the crowdfunding phenomenon. 

Raising financial resources is still one of the biggest hurdles to successful entrepreneur-

ial activity. To date, the acquisition of financial resources is still one of the biggest hur-

dles to successful entrepreneurial activity (Ko and McKelvie, 2018). Since securing fi-

nancial resources from external sources is complicated by the occurrence of information 

asymmetries between entrepreneurs and potential investors that make it difficult to 

evaluate the quality of the venture (Amit et al., 1990), the investigation of signals to 

mitigate these information asymmetries has experienced a significant increase in inter-

est in recent years (Colombo, 2021). The results of the two studies in this dissertation 

also show that both the type of information exchange through the use of specific com-

munication tools and the topics of information provision themselves can have an impact 

on the successful financing of entrepreneurial initiatives through crowdfunding as the 

underlying medium. In the remainder of this final chapter of this dissertation, the the-

oretical and practical contributions of this dissertation are summarized and focused. 



   

 158 

5.1 Theoretical Contribution 

Taken as a whole, the empirical results of this dissertation contribute to the ever-

growing body of knowledge on entrepreneurship. In particular, this dissertation pro-

vides new insights into the field of entrepreneurial education, as well as entrepreneur-

ial finance. With this first study, we are contributing to the current call for the signifi-

cant role of students as new generators of innovation by focusing on the university 

ecosystem and its potential for developing innovation capabilities (Åstebro et al., 

2012). Our results also provide new insights into student involvement and the impact 

of such active involvement in the context of a defined ecosystem, in our case the uni-

versity, thus again applying Astin's (1984) theoretical work to explain the impact of 

entrepreneurial education on the development of entrepreneurial skills. Furthermore, 

this study proves to be a driver of a new academic measurement tool for measuring 

individual innovation capabilities. As previous studies have mainly dealt with the col-

lection of individual aspects related to innovation capacity, the framework developed 

by Selznick and Mayhew (2018) and operationalized in this study offers a more in-

depth way of measuring innovation capacity by capturing nine constructs from three 

dimensions (intrapersonal, social, and cognitive). The results of this empirical contri-

bution including its related validation of this new method to measure student innova-

tion capacities can be used by future studies as well to identify further factors that can 

positively influence such capacities of students. The results of both the second and 

third study presented in this dissertation also contribute to the growing literature and 

related findings in entrepreneurial research, specifically the literature in entrepreneur-

ial finance. The results of the research on the use of creative words and their impact 

on the likelihood of success in crowdfunding campaigns provide further empirical evi-

dence of the relevance of signals to indicate the quality of entrepreneurial action and 

thus also extend the understanding of the applicability of Spence's signal theory 

(1973) to entrepreneurial funding initiatives. More specifically, the results of this 

study additionally point to the close connection between creativity and entrepreneur-

ship. In particular, the results of this study additionally point to the close connection 

between creativity and entrepreneurship and also illustrate that creativity is a complex 

phenomenon consisting of a variety of entrepreneurial disciplines such as problem 

definition, problem identification and, also the solution of these very problems can 
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also be used as an important communication tool for entrepreneurs. As a further 

point, especially related to signaling theory, this study expands the understanding of 

the interplay between signals, in particular costly and costless signals, and their im-

pact on the success of crowdfunding campaigns. Previous studies have already shown 

that, depending on the context, costly and costless signals are in a certain kind of de-

pendency and can influence each other (e.g. Anglin et al., 2018). This is also con-

firmed and extended by the results of the second study. Following on from these find-

ings, the results of the investigation into the role of updates as an information channel 

in crowdfunding campaigns also provide important insights for research into entrepre-

neurial financing from a theoretical perspective. The results provide empirical evi-

dence that updates as a unilateral signal can lead to the reduction of information 

asymmetries and thus increase the probability of success of crowdfunding campaigns. 

In addition, the findings identified in this study also shed light on the comparability 

and applicability of the decision-making and investment criteria identified from more 

traditional forms of financing such as venture capital and highlights differences in this 

regard. Finally, the results of this study also provide some evidence of how the active 

involvement of the crowd itself can have a positive impact on the likelihood of success 

of crowdfunding campaigns and thus contributes to the entrepreneurial finance litera-

ture, which is concerned with the relationship between the entrepreneur and investor. 

5.2 Practical Contribution 

This dissertation also makes several contributions from a practical point of view. First, 

regarding the perspective of the first study, as policy states that higher education does 

not contribute to the promotion of innovation as it should (Hero et al., 2017), we pro-

vide empirical evidence that elements in the everyday university life of students have a 

significant influence on the development of skills that can foster innovation. The pro-

motion and development of human capital in relation to innovation is in line with cur-

rent expectations of universities and higher education in general, to spread a height-

ened entrepreneurial culture and thus fulfill universities’ third mission, besides educa-

tion and research (Franzoni and Lissoni, 2006; Laredo, 2007; Fini et al., 2011). Pro-

moting and developing human capital with specific regard to innovation and entrepre-

neurship can not only help to address entrepreneurial and managerial challenges and 

barriers to growth and nascent business survival (Passaro et al., 2018) but also fulfilling 
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universities overriding goal in third mission activities: to serve the public (Backs et al., 

2019). The findings of the second study also lead to various practical contributions. 

From the point of view of entrepreneurs or project initiators of crowdfunding initiatives, 

the relevance of the use of specific communication, expressed by the use of words in 

the context of the description of the campaign, is once again apparent. Despite the al-

ready proven relevance of cost-intensive signals that lead to an increase in the proba-

bility of success, such as the provision of elaborate photos and videos to present the 

crowdfunding campaign, the potential of the use of words in the context of the descrip-

tion of the campaign should by no means be underestimated. Project initiators should 

pay particular attention to this when creating their campaign, as the increased anonym-

ity that underlies the nature of crowdfunding initiatives makes it more difficult to create 

a basis of trust and to demonstrate the quality of the underlying venture. In addition, 

the results from the third study indicate that updates over the course of crowdfunding 

campaigns also have a high potential to reduce information asymmetries if this means 

of communication is used properly. In particular, information should be clearly sepa-

rated between the initial launch of the campaign and updates during the campaign, so 

that there is no perception on the side of backers of immaturity or unprofessionalism of 

the project. In summary, all the results obtained in the course of this dissertation con-

tribute to a further understanding of the complexity of entrepreneurship. The findings 

should lead to the further advancement of entrepreneurship and the strengthening of 

the successful practice of entrepreneurial activities in order to enable the promotion of 

innovation and to ensure the economic and cultural progress of the next generation. 
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