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This study investigates the influence of entrepreneurs’ self-pledge (ESP)—personal financial contributions to
their own campaigns—on the success of reward-based crowdfunding. Drawing on Impression Management (IM)
theory, we explore how ESP functions as a strategic tactic to signal commitment and credibility, shaping backers’
perceptions of campaign quality. Using a dataset of 1287 campaigns from Zhongchou, China’s leading reward-
based crowdfunding platform, our analysis reveals that ESP significantly enhances campaign success, measured

by funding achievement, total pledges, and fundraising ratios. This effect is partially mediated by perceived
campaign quality, reflected in signals like videos and descriptions. These findings extend IM theory by applying it
to crowdfunding’s unique emotional and symbolic context, providing actionable insights for entrepreneurs and
platform operators to improve fundraising outcomes.

1. Introduction

Financial support in various forms is crucial for entrepreneurs
seeking to establish and expand their ventures (Aldrich and Fiol, 1994;
Starr and MacMillan, 1990; Zott and Huy, 2007). However, accessing
this support, especially for new and inexperienced entrepreneurs, can be
challenging due to their “liability of newness and smallness” (Brush
et al., 2002) and the information asymmetry between entrepreneurs and
potential resource providers (Zott and Huy, 2007). In this context,
crowdfunding has emerged as an innovative online financing method,
offering entrepreneurs a novel way to raise funds (Shneor et al., 2020).
Among the various crowdfunding models, reward-based crowdfunding
has gained prominence as the most popular and rapidly growing model
(Zhao and Ryu, 2020) due to its competitive advantages. Despite its
popularity, the success rate of crowdfunding campaigns remains modest.
According to Kickstarter, a leading reward-based crowdfunding plat-
form, the average campaign success rate is only 38 % (Kickstarter,
2021). However, this average mask significant variability across
different sectors. For instance, technology and gaming projects often
face higher risks and lower success rates compared to creative arts or

design projects, which tend to have more defined target audiences and
tangible rewards (Mollick, 2014). This sectoral variability highlights the
unique challenges faced by entrepreneurs depending on the nature of
their campaigns, influencing the strategies they adopt to enhance their
chances of success. Thus, understanding the factors that influence
campaign success is critical (Kleinert et al., 2018).

Existing research has explored reward-based crowdfunding success
from multiple angles, identifying factors related to campaign rewards (e.
g., Cholakova and Clarysse, 2015; Zhao and Vinig, 2017; Zhao and Sun,
2019), campaign pitch quality (e.g., Anglin et al., 2018; Burtch et al.,
2013), and participant engagement (e.g., Bitter]l and Schreier, 2018;
Zvilichovsky et al., 2018). However, one area that remains underex-
plored is entrepreneurs’ self-pledge (ESP). ESP refers to the practice
where entrepreneurs contribute their own funds to their campaigns,
potentially signalling commitment and reducing perceived risk
(Crosetto and Regner, 2018; Regner and Crosetto, 2021).

While this strategy is well-documented in traditional financial con-
texts, such as loan-seeking from financial institutions, its implications in
the crowdfunding context require further investigation. In traditional
financial settings, such as securing business loans, institutions often
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require entrepreneurs to invest their own capital as a demonstration of
commitment and to share the financial risk (Chakraborty and Hu, 2006).
This process is typically deliberate and involves thorough risk assess-
ments (Brush et al., 2002). In contrast, reward-based crowdfunding
operates on a fundamentally different dynamic. Crowdfunding backers
are often driven by immediacy and emotional engagement, making
quick, sometimes impulsive decisions based on the campaign’s appeal
and urgency (Shneor et al., 2020). This spontaneity contrasts sharply
with the methodical, risk-averse nature of financial institutions, high-
lighting the unique characteristics of crowdfunding campaigns. The
immediacy and hype associated with crowdfunding campaigns play a
crucial role in influencing backer behaviour. Unlike traditional
financing, where decisions are made over an extended period, crowd-
funding leverages the excitement and urgency of the moment to drive
quick engagement. This dynamic environment creates opportunities for
entrepreneurs to capitalize on the emotional investment of backers,
making the role of ESP particularly significant. By strategically using
ESP, entrepreneurs can enhance their campaigns’ perceived quality and
increase the likelihood of reaching their funding goals. In this context,
perceived campaign quality refers to backers’ impressions of a cam-
paign’s preparedness and credibility, often signaled through tangible
elements such as video presentations, detailed descriptions, and visual
content. These signals play a critical role in shaping backer decisions in
reward-based crowdfunding.

Despite its potential impact, the theoretical underpinnings and
mechanisms of ESP in crowdfunding remain underexplored. We anchor
this study in impression management (IM) theory (Goffman, 1978),
which posits that actors use tactics to shape targets’ perceptions (Dillard
et al., 2000). Here, ESP acts as a self-promotion and exemplification
tactic (Jones and Pittman, 1982), addressing information asymmetry by
signalling entrepreneurial commitment to backers, thereby filling a gap
in understanding how symbolic actions drive crowdfunding success. We
focus on two key research questions: (1) What is the nature of the
relationship between ESP and reward-based crowdfunding campaign
success? (2) How does perceived campaign quality mediate the rela-
tionship between ESP and campaign success?

Based on our research question, we first explore the direct effect of
ESP on campaign success. Then we elaborate the mediation mechanism
where we hypothesize that ESP enhances perceived campaign quality,
which in turn drives campaign success. Specifically, we analysed data
from 1287 reward-based crowdfunding campaigns on Zhongchou,
China’s largest platform that allows ESP. Our findings reveal that cam-
paigns with ESP are more likely to achieve their funding targets and
secure higher total amounts. Additionally, campaign quality was found
to mediate the relationship between ESP and campaign success,
emphasizing the critical role of perceived quality in crowdfunding
outcomes.

This research contributes to the existing literature by highlighting
the distinct dynamics of crowdfunding compared to traditional financial
processes. It also extends IM theory to the crowdfunding context, of-
fering new insights into how entrepreneurs can leverage ESP to enhance
campaign success. Practically, our findings provide actionable strategies
for platform operators and entrepreneurs to optimize fundraising
practices.

In the next section, a comprehensive literature review of the success
factor of the reward-based crowdfunding campaign is provided. We then
describe the theoretical background and develop our hypotheses. We
follow this by introducing the research methods used to test our hy-
potheses, describing study results, discussing our findings, and pointing
out implications for academia and practice. In the end, we present the
limitations of this study and provide future research directions.
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2. Theoretical background
2.1. Impression management theory

Impression management (IM) is defined as an individual’s specific
behavior intended to secure rewards or desired outcomes from others by
shaping their opinions to influence how they perceive them (Bolino
et al., 2008; Dillard et al., 2000; Goffman, 1978; Schlenker, 1980). The
process of IM includes “impression motivation’’ and “impression con-
struction” (Leary and Kowalski, 1990), through three key components:
actors, targets, and tactics. Specifically, the actor is the person who
performs the IM behavior, and the target is the potential recipient of the
IM behavior, and tactics are different IM behaviors (Goffman, 1978).
Based on the IM theory, the way actors present themselves towards
targets is goal-oriented (Leary and Kowalski, 1990), and the presenta-
tion is carried out through IM tactics such as self-promotion and
exemplification (Jones and Pittman, 1982). IM tactics can display im-
pressions in both direct and indirect (symbolic) ways, namely “first--
order impressions” and “second-order impressions” respectively
(Deschacht and Maes, 2017). The “first-order impression” embodies the
tangible function of a specific action, and the “second-order impression”
embodies the inducing meaning of the specific action (Deschacht and
Maes, 2017; Leary and Kowalski, 1990).

IM theory has been applied to various phenomena, such as job in-
terviews (Weiss and Feldman, 2006), leadership (Sosik et al., 2002),
personal relationships (Schlenker and Britt, 1999) and marketing (Fisk
and Grove, 1996). Due to limited online cues to rely on, individuals tend
to use various information (e.g., language features and special behav-
iors) that can be found on the Internet as clues to portray their im-
pressions of others. With the development of e-commerce and online
social media, the research of IM has been positioned in the online
context (Kramer and Winter 2008). For example, previous research
indicated that a good impression leads to positive results in online
recruitment (Chiang and Suen, 2015). In terms of entrepreneurship, IM
can help entrepreneurs build a better self-image, which makes it easier
to obtain external funding from potential investors (Parhankangas and
Ehrlich, 2014).

In the crowdfunding context, entrepreneurs act as IM actors, using
tactics to influence backers, the IM targets (Goffman, 1978). Entrepre-
neurs’ self-pledge (ESP)—contributing personal funds—emerges as a
potent IM tactic, akin to self-promotion and exemplification (Jones and
Pittman, 1982). By self-pledging, entrepreneurs signal active involve-
ment and commitment, enhancing perceived authenticity and credi-
bility (Zott and Huy, 2007). This aligns with crowdfunding’s reliance on
emotional appeal over financial scrutiny (Gerber and Hui, 2013), setting
the stage for ESP to influence campaign quality perceptions and success.
Previous crowdfunding research found that IM tactics such as fund-
raiser’s language habit (Lin et al., 2016), behavior (Murray et al., 2020),
and self-introduction (Cox et al., 2018) influence crowdfunding results.
Since the backers of reward-based crowdfunding are not professional
investors, and their due diligence capabilities for campaigns are weak
(Xiang et al., 2019), their motivation to support crowdfunding cam-
paigns is more likely to be affected by subjective emotions
(Bretschneider and Leimeister, 2017; Gerber and Hui, 2013; Raab et al.,
2020). Therefore, compared with other investment-based crowdfunding
models, the fundraiser’s IM behavior has a higher chance to influence
backers’ behavior in the reward-based crowdfunding context.

2.2. Predictors of reward-based crowdfunding campaigns’ success

Based on previous research, the success of reward-based crowd-
funding campaigns is mainly related to three factors: campaign reward,
campaign pitch-related information, and campaign participant-related
information.

First, crowdfunding rewards are the most concerning factor for
crowdfunding backers (Cholakova and Clarysse, 2015) because they are
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inseparable from crowdfunding success (Chen et al., 2019; Cholakova &
Clarysse, 2015). Specifically, regarding reward price, Chen et al. (2019)
found that providing multiple and reasonable prices for the same
product will facilitate campaign success. In terms of the form of reward,
both the utilization and hedonic value of the reward have a positive
impact on the success of crowdfunding campaigns (Zhao and Vinig,
2017). The choice of providing tangible or intangible rewards is closely
related to campaign success (Zhao and Sun, 2019), such that, campaigns
providing tangible rewards including specific goods or services are more
likely to succeed than the ones that provide intangible symbolic rewards
(James et al., 2021; Rodriguez-Garnica et al., 2024). However, extant
literature is at odds regarding the relationship between the number of
rewards provided by the campaign and the fundraising results (Zhang
and Chen, 2019). While some studies show that the number of rewards is
inversely proportional to the probability of campaign success (Chen
et al., 2016), others suggest that providing more reward options pro-
motes campaign success (Cornelis et al., 2022; Lin et al., 2016; Yin et al.,
2019). Yet, another group of researchers found that limiting the number
of rewards provided (Lin et al., 2016; Thiirridl and Kamleitner, 2016)
and strategically using the sold-out early bird reward options (Wessel
et al., 2019) can better facilitate fundraising.

Second, campaign pitch-related information reflects the content of
the campaign and points out the advantages of the campaign to persuade
potential backers to support the campaign. Such persuasion is mainly
carried out through the campaign quality signals conveyed in the
campaign pitches (Jiang et al., 2024; Mollick, 2014). For instance,
quality signals mainly include the descriptive information of the
campaign (text length, pictures, video) and the innovativeness of the
campaign. Many previous studies have found that campaign quality
signals are positively correlated with successful fundraising (Gleasure
et al., 2019; Majumdar and Bose, 2018; Manning and Bejarano, 2017;
Rodriguez-Garnica et al., 2024). Additionally, knowledge sharing be-
tween project creators and backers in campaign pitches enhances trust
and engagement, further contributing to campaign success (Malhotra
et al., 2024).

Finally, the success factors of crowdfunding are also related to the
campaign participant-related information such as understanding the
motivations of crowdfunding backers (Gerber and Hui, 2013; Ryu et al.,
2020; Ryu and Kim, 2016; Steigenberger, 2017). The motivations of
reward-based crowdfunding backers mainly include reciprocity, fun,
community participation, altruism, receiving rewards, and curiosity
(Gerber and Hui, 2013; Li and Wang, 2019; Ryu et al., 2020; Stei-
genberger, 2017). The satisfaction of such motivations is positively
related to crowdfunding success (Dai and Zhang, 2019; Elrashidy et al.,
2024; Giudici et al., 2018; Zvilichovsky et al., 2018). Another important
entrepreneurs’ information that determines the success of crowdfunding
is their social capital (Foster, 2019; Zheng et al., 2018). In simple terms,
social capital refers to the resources such as knowledge and financial
support entrepreneurs can acquire from their relationships (Nahapiet
and Ghoshal, 1998). Specifically, campaign success is influenced by a
entrepreneur’s external social capital (family and friends) and internal
social capital (crowdfunding community social network) (Buttice et al.,
2017). In addition, the credibility of the entrepreneur as well as the
interaction between entrepreneurs and backers (e.g., comments, re-
sponses, updates) also have a positive impact on campaign success
(Liang et al., 2019; Malhotra et al., 2024; Zhao and Vinig, 2019).
Explicitly, the interactive actions and their intensity are positively
correlated with reward-based campaign success (Bi et al., 2017; Jose
Planells, 2017). Furthermore, factors such as investor intuition and the
absence of age bias can promote equitable access to funding, influencing
campaign outcomes (Fellnhofer and Deng, 2024; Seigner et al., 2024).
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3. Hypotheses development
3.1. ESP as an IM tactic

In crowdfunding, entrepreneurs act as impression management (IM)
actors, using specific IM tactics to influence potential backers’ decisions,
who serve as IM targets. These tactics are essential for achieving fund-
raising goals. Research has highlighted various IM behaviours that
significantly impact campaign outcomes.

Backers in reward-based crowdfunding are usually not professional
investors and have limited ability to thoroughly evaluate campaigns
(Xiang et al., 2019). It makes them more influenced by emotions and
personal impressions when deciding to support a campaign. Emotional
appeal and personal connections are key factors in motivating backers.
Bretschneider and Leimeister (2017) found that backers often support
campaigns based on emotional connections rather than purely logical
evaluations. Gerber and Hui (2013) pointed out that the community
aspect of crowdfunding fosters a cooperative culture where emotional
connections are important. Raab et al. (2020) showed that emotional
storytelling and relatable narratives significantly affect backer behav-
iour. Lin et al. (2016) showed that using inclusive and engaging lan-
guage can positively impact backer engagement. Similarly, Murray et al.
(2020) and Zhao et al. (2024) found that actions like timely updates and
regular communication build trust and increase the chances of campaign
success. Cox et al. (2018) emphasized that personal and authentic
self-introduction videos boost backer confidence and support.

Entrepreneurs’ self-pledge (ESP), an IM tactic like bootstrapping,
involves entrepreneurs funding their campaigns with their own re-
sources (Vanacker et al., 2011). This approach, which involves crea-
tively using internal resources (Freear et al., 1995; Harrison et al., 2004;
Landstrom and Winborg, 1995), shows campaign credibility through
personal financial sacrifice and commitment (Ebben and Johnson, 2006;
Malmstrom, 2014; Winborg and Landstrom, 2001). Crosetto and Regner
(2018) found that self-pledge sends a strong signal of commitment,
boosting backer confidence. Kuppuswamy and Bayus (2018) also found
that personal investment and active engagement by entrepreneurs
improve campaign credibility and attract more backers.

In contrast to investment-based crowdfunding, which focuses on
financial returns and detailed evaluations, reward-based crowdfunding
depends more on how well fundraisers manage impressions and create
emotional appeal. This suggests that IM tactics like ESP are more likely
to influence backers in reward-based crowdfunding, where decisions are
based more on perceived personal commitment and emotional appeal
than on financial details. We suggest that ESP can positively affect
crowdfunding campaign success for the following reasons:

First, Entrepreneur’s Self-Pledge (ESP) helps create a positive
impression on potential backers by directly influencing how they view
the campaign (Zott and Huy, 2007). In crowdfunding, a campaign’s
popularity is crucial for its success, often judged by the number of
backers and the total funds raised. Popular campaigns tend to attract
more contributions, following the “Matthew effect,” where initial suc-
cess leads to further success (Merton, 1968). ESP can boost this popu-
larity by kickstarting campaigns, reviving stalled ones, and providing
initial funding that shows confidence in the project (Crosetto and
Regner, 2018). This increased visibility and perceived momentum
encourage more backers to contribute, as people are drawn to cam-
paigns that already show signs of success.

Second, ESP plays an important role in shaping perceptions through
emotional cues, values, and preferences (Zott and Huy, 2007). Unlike
the direct dimension that focuses on measurable outcomes, this aspect
influences backers by building the entrepreneur’s credibility and
commitment (Brown, 1994; Lounsbury and Glynn, 2001; Rafaeli and
Vilnai-Yavetz, 2004). ESP allows entrepreneurs to promote themselves,
showing their belief in the campaign’s value and highlighting their
personal involvement and achievements (Bande et al., 2019). This builds
trust and dedication. Additionally, ESP demonstrates commitment,
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where entrepreneurs show their dedication through personal sacrifice
and extra effort, further improving their credibility and reputation
(Bonner et al., 2017; Jones and Pittman, 1982). These actions signal to
potential backers that the entrepreneurs are deeply invested in the
campaign’s success, making it more likely for backers to trust and sup-
port the project.

Finally, successful entrepreneurs use cultural factors to boost their
business’s credibility and legitimacy (Aldrich and Fiol, 1994). Crowd-
funding, being community-driven, has its own cultural dynamics,
emphasizing cooperation and collective effort (Gerber and Hui, 2013).
ESP shows that an entrepreneur is actively participating in this coop-
erative culture, signalling to backers that they are committed not just to
their project but also to the broader crowdfunding community. This
involvement fosters a sense of shared purpose, encouraging backers to
support the campaign as part of a group effort to bring new ideas to life.
Grounded in IM theory, we hypothesize that ESP, as a self-promotion
and exemplification tactic (Jones and Pittman, 1982), positively af-
fects campaign success. ESP creates first-order impressions by increasing
visibility and momentum (Crosetto and Regner, 2018), leveraging the
‘Matthew effect’ (Merton, 1968), and second-order impressions by sig-
nalling authenticity and commitment to backers (Zott and Huy, 2007).
These impressions resonate with reward-based crowdfunding’s
emotional dynamics (Bretschneider and Leimeister, 2017), driving
higher funding success.

Hypothesis 1. ESP is positively associated with crowdfunding
campaign success.

3.2. The mediating role of campaign quality

Previous research has shown that the quality of crowdfunding
campaigns is closely related to the success of crowdfunding (e.g., Bitterl
and Schreier, 2018; Bi et al., 2017; Buttice et al., 2017; Dai and Zhang,
2019). Campaign quality is not only a resource but also a signal to obtain
external resources (Giudici et al., 2018; Mollick, 2014). Therefore, en-
trepreneurs should prove the quality of their campaigns and use this to
facilitate resource acquisition.

Crowdfunding campaign quality is commonly signaled by three main
factors: video presentation, picture gallery, and detailed introduction
(Mollick, 2014). These signals are often used to demonstrate the quality
of the campaign and attract contributions from potential backers.
However, using such signals to prove campaign quality is a challenge for
entrepreneurs. Reason being, crowdfunding campaigns are far from
being fully developed and market-tested, lacking credibility and track
record compared to mature products (Shneor et al., 2020). In addition,
nascent entrepreneurs lack referral benefits commonly derived from
social capital that backers rely on to generate trust (Calic and Mosa-
kowski, 2016). Therefore, the persuasiveness of campaign quality sig-
nals provided by entrepreneurs may be compromised by entrepreneurs’
low credibility and social capital.

We propose that ESP influences perceived campaign quality, defined
here as backers’ impressions of a campaign’s preparedness and credi-
bility, signaled through attributes like video presence, picture numbers,
and description length. In IM terms, ESP acts as a self-promotion tactic
(Jones and Pittman, 1982), signaling commitment that motivates en-
trepreneurs to enhance these quality signals. This increased effort, in
turn, shapes backers’ positive perceptions, bridging ESP to campaign
success. We use ‘perceived campaign quality’ to highlight its subjective
nature as experienced by backers, the IM targets, aligning with IM
theory’s focus on managing others’ impressions (Goffman, 1978). Since
the symbolic aspect of impression management (IM) can negatively
affect backers’ decisions, entrepreneurs use ESP as a corrective tactic.
This approach highlights their financial sacrifices and delayed gratifi-
cation, serving as self-promotion and exemplification (Jones and Pitt-
man, 1982). As a result, ESP creates a positive impression among
backers and increases the credibility of both the entrepreneurs and their
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campaigns.

In summary, IM theory suggests that symbolic tactics like ESP
enhance perceived campaign quality—the backers’ impression of a
campaign’s preparedness and credibility, signaled by video presence,
picture numbers, and description length (Mollick, 2014). ESP motivates
entrepreneurs to invest effort in these signals (self-promotion), rein-
forcing backers’ trust (exemplification), which in turn drives success
(Giudici et al., 2018). We propose that perceived campaign quality
partially mediates ESP’s effect on success, reflecting IM’s dual direct and
indirect influence. Based on the above discussion, we propose the
following hypothesis.

Hypothesis 2. Campaign quality will partially mediate the effect of
ESP on campaign success.

In the next section, we describe the research design used to test our
hypotheses.

4. Methodology
4.1. Data

The data for this study was collected from Zhongchou (www.zhon
gchou.com), the largest reward-based crowdfunding platform in main-
land China (Zhao and Li, 2020). Zhongchou has been used as the data
source by many previous crowdfunding studies (e.g., Bi et al., 2017;
Zheng et al., 2018). The selection of Zhongchou is motivated by several
critical factors that align with the objectives of our research. First,
Zhongchou offers a comprehensive and diverse dataset that includes
detailed campaign-level information, making it an invaluable resource
for examining ESP. Unlike many global platforms, Zhongchou explicitly
allows ESP, providing a unique opportunity to study this behavior in
depth. This feature is particularly significant as it enables us to observe
and analyze the dynamics of ESP without the constraints imposed by
platforms that prohibit such practices. Second, Zhongchou’s prominence
and scale within the Chinese crowdfunding ecosystem ensure the
robustness and reliability of the data. As the leading platform in China,
Zhongchou attracts a wide variety of campaigns across different sectors,
which enhances the representativeness of our sample. This diversity
allows us to explore ESP’s effects across various types of projects,
providing richer insights into its impact. Third, the cultural context of
China offers a distinct environment for studying crowdfunding behav-
iours, including ESP. Chinese cultural norms, such as a strong emphasis
on collectivism and trust within community networks, may influence
how backers perceive and respond to ESP. This cultural backdrop pro-
vides an interesting contrast to Western platforms like Kickstarter,
where individualism and different trust dynamics might prevail. By
focusing on Zhongchou, we can explore these cultural nuances and
contribute to a more nuanced understanding of how ESP functions in
different socio-cultural settings.

Our data collection process is conducted in two steps. Firstly, we
used a web crawler program to automatically collect the web links of all
the campaigns that went online and finished on Zhongchou within 2015
(2015.1.1-2015.12.31). In the first step, a total number of 1611
campaign links have been collected. In the second step, we applied the
web crawler again to collect campaign information based on the
collected links in the first step. Specifically, we collected and recorded
the following information from every campaign: campaign ID, funding
target, campaign result, category, campaign location, number of pic-
tures, campaign release time, campaign duration, campaign introduc-
tion, number of rewards, video link, final fundraising amount, number
of backers, backer ID, backer contributing amount, and entrepreneur ID.

In our dataset, a total of 1611 reward-based crowdfunding cam-
paigns were initially collected from Zhongchou. During the data clean-
ing process, we identified that 324 campaigns had incomplete
information, including missing critical variables (e.g., campaign goal
amounts, number of backers, and total funds raised) and invalid URLs.
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Given the importance of these variables in analysing the impact of En-
trepreneur’s Self-Pledge (ESP) on campaign success, we deemed these
records insufficient for robust statistical analysis. To ensure the integrity
and reliability of our findings, we adopted a complete case analysis
approach (Little and Rubin, 1989), which involved excluding campaigns
with missing data from the final dataset. This approach was chosen
because the missing data were not randomly distributed; instead, they
were concentrated in a subset of campaigns that lacked essential
reporting. Including these incomplete cases could have introduced noise
and potentially biased our results, leading to inaccurate conclusions.

We acknowledge that excluding campaigns with missing data may
introduce selection bias. However, we conducted several robustness
checks to assess the potential impact of this exclusion. Our analysis
revealed that the excluded campaigns did not significantly differ in
terms of key observable characteristics, such as campaign categories and
initial funding goals, compared to the included campaigns. It suggests
that the exclusion of these campaigns likely had a minimal effect on the
overall results. Moreover, we ensured that the remaining dataset was
sufficiently large and diverse to maintain the statistical power and
generalizability of our findings. By focusing on campaigns with com-
plete data, we were able to provide more accurate and reliable insights
into the role of ESP in crowdfunding success. Our final dataset includes
1287 campaigns with all the above-listed information. The descriptive
statistics of the final dataset are reported in Table 1.

4.2. Variables

We have coded the extracted sample data into dependent variables,
independent variables, and control variables for further regressions.

4.2.1. Dependent variable

In this study, by referring to previous studies (e.g., Ahlers et al.,
2015; Mollick, 2014), we used three dependent variables to measure
campaign success. The first dependent variable D_Success is a dichoto-
mous variable. If the amount raised by a campaign exceeds the funding
target, the variable is coded as “1”, which means the campaign is suc-
cessful. Otherwise, we coded it as “0" if a campaign failed to meet its
funding target. Besides, we also include two continuous dependent
variables in our model to measure the degree of completion of fund-
raising. The amount of funding raised (Pledge) describes the final fund-
raising amount of a campaign when a campaign is finished. The
fundraising ratio (Ratio) is the ratio between the amount of funding
raised and the funding target. Due to the high degree of skewness of the
two continuous variables, we conducted logarithmic transformations to
mitigate the bias.

4.2.2. Independent variable

Based on our hypotheses, the independent variables of this study are
ESP and campaign quality.

Each user of Zhongchou has his/her unique user ID. Therefore, we

Table 1
Descriptive statistics.
Obs Mean Std. Dev. Min Max

D_ESP 1287 0.30 0.46 0 1
D_Success 1287 0.34 0.47 0 1
ESP_Num 1287 0.65 2.33 0 48
ESP_Amount 1287 278.65 2042.68 0 39687
Avg ESP 1287 82.42 553.00 0 16000
Wordnum 1287 1605.38 1091.80 113 9469
Picnum 1287 5.49 4.29 1 31
D_Video 1287 0.26 0.44 0 1
Target 1287 27932.40 74116.70 500 1200000
Pledge 1287 9572.71 38307.30 1 837069
Ratio 1287 0.67 1.37 0 27.09
Rewardnum 1287 6.30 2.03 2 19
Duration 1287 38.78 18.67 10 90
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use the unique user ID to locate any user’s creating and contributing
records. The coding of ESP is carried out in three steps: First, we make a
list of the user ID of all the entrepreneurs in our sample. Based on our
list, each user in our entrepreneur sample had only launched one
campaign during our data collection period. A list of backer IDs for each
campaign in our sample is made after that. In the final step, by looking
for the ID of the entrepreneur of each campaign in the campaign’s
backer ID list, we can determine whether a campaign has an ESP. The
existence of ESP is tested by introducing the first independent variable.
D _ESP. If we find that the entrepreneur’s ID appears in the list of backers,
we code the variable D ESP as “1”, that is, the campaign has ESP.
Otherwise, we code it as “0”, which means that there is no ESP in this
campaign. In addition, in those campaigns where ESP exists, we also
record the number of ESP actions and the total amount of all ESP.
Referring to previous research (e.g., Ahlers et al., 2015; Cholakova
and Clarysse, 2015; Colombo et al., 2015; Mollick, 2014), we use three
variables to describe campaign quality. They are picture numbers (Pic-
num), words of description (Wordnum), and video presentation
(D_video). Our measures of campaign quality align with IM theory by
capturing tangible signals that shape backer impressions, testing ESP’s
symbolic role. These three variables can reflect the effort and prepara-
tion of an entrepreneur and thus providing a comprehensive measure of
campaign quality (Mollick, 2014). The coding strategy for these three
variables is as follows. Picnum and Wordnum are continuous variables.
Picnum describes the total number of pictures contained in a campaign.
The total number of words contained in a campaign’s description is
presented by the variable Wordnum. Since these two variables are highly
skewed, logarithmic transformation is conducted to reduce bias. For the
variable D_video, if a video is included in a campaign, we code it as “1".
Conversely, it is coded as “0" if a campaign does not contain a video.

4.2.3. Control variable

We also include some control variables in our model to control other
factors that may affect campaign success. Campaign duration in days
(Duration) and campaign target in CNY (Target) are added to our model
as control variables as previous studies have shown that they are asso-
ciated with reward-based campaign results (e.g., Mollick, 2014). Cam-
paigns with small targets and short duration are more likely to succeed.
We performed a logarithmic transformation of these two continuous
variables to reduce their high degree of skewness. Besides, a campaign
with more reward options can better meet the needs of potential backers
and attract more contributions (e.g., Courtney et al., 2017). Therefore,
the number of rewards should also matter to campaign results. We
control this effect by introducing the variable Rewardnum into our model
as a control variable. The level of economic development in different
regions of China varies (Chan et al., 2010). Such geographical differ-
ences caused by economic imbalances may potentially affect campaign
results (e.g., Agrawal et al., 2015; Mollick, 2014). Therefore, we intro-
duced four dummy region variables (central, eastern, western, and
northeastern) to control the possible impact of geographical factors on
crowdfunding results. We introduce twelve dummy variables in our
model to distinguish in which month a campaign is launched to control
the perceived impact of time on campaign results. Besides, we also
control the possible impact of campaign categories on campaign results
by including six category dummy variables (technology, publishing,
entertainment, art, agriculture, and others) in our model.

5. Results

Fig. 1 exhibits the hypothesized relationships between entrepreneur
self-pledge (ESP) and campaign success and the mediating role of
campaign quality. It positions ESP as an IM tactic signaling active
involvement and authenticity, enhancing backers’ trust and campaign
appeal. Path I reflects ESP’s direct effect on success via first-order (vis-
ibility) and second-order (credibility) impressions, while Paths II and III
capture its indirect effect through quality signals, aligning with IM



L. Zhao et al.

Perceived Path 111
C ampqngu —_—
Quality
Path II
Impression
Management »

Path I

Tactic (ESP)

SR

Reward-based
Crowdfunding
Campaign Success

Technovation 147 (2025) 103311

Control

Variables

~—

Fig. 1. Mediating model of ESP on campaign success.

theory’s focus on perception management.

We tested our hypotheses in a structured two-step approach to
ensure comprehensive analysis and clarity. In the first step, we
employed logit regression to analyze the dichotomous dependent vari-
able and OLS regression for the continuous dependent variables. This
allowed us to evaluate the direct effect of Entrepreneur’s Self-Pledge
(ESP) on crowdfunding success (Path I) and its impact on perceived
campaign quality (Path II). In the second step, we assessed the mediating
effects (Path III) using the general decomposition method, comparing
coefficients from two nested nonlinear probability models (Karlson and
Holm, 2011).

The correlation matrix of the main variables, presented in Table 2,
indicates minimal multicollinearity concerns, with the maximum VIF
recorded at 1.67 and the mean VIF at 1.28 (Lind et al., 2017). This
suggests that our regression models are reliable and not significantly
affected by multicollinearity.

In Tables 3 and 4, we provide the results for Path I. Model 1 in
Table 3 and Models 1 and 4 in Table 4 show the influence of control
variables on campaign success outcomes. The results align with previous
research, indicating that higher campaign targets and longer durations
negatively impact success (e.g., Mollick, 2014), whereas a greater
number of rewards positively affects success (e.g., Chen et al., 2016).
This demonstrates the validity of incorporating these control variables
into our analysis.

When introducing the independent variable D_ESP into the models
(Model 2 in Table 3 and Models 2 and 5 in Table 4), we observe a sig-
nificant positive influence of ESP on all three measures of campaign
success: D_Success (B =1.67, p < 0.01), Pledge (B = 1.46, p < 0.01), and
Ratio (B = 1.45, p < 0.01). This validates our hypothesis that ESP
directly contributes to campaign success. The inclusion of campaign
quality mediators in the full models (Model 3 in Table 3 and Models 3
and 6 in Table 4) reveals that D_ESP still significantly affects campaign
outcomes: D Success (B = 0.46, p < 0.01), Pledge (B = 0.41, p < 0.01),
and Ratio (B = 0.40, p < 0.01), but with reduced effect sizes, indicating
the presence of mediation effects.

Table 5 outlines the results for Path II, demonstrating that D_ESP
significantly correlates with key indicators of campaign quality: D_Video

Table 3
Results of the effect of ESP on campaign fundraising result.
Model 1 Model 2 Model 3
D_Success D_Success D_Success
D_ESP 1.67%%* 0.46%%*
(11.93) (2.58)
Picnum 0.55%**
(5.75)
Wordnum 2.17%%*
(12.76)
D_Video 1.43%%*
(8.32)
Target —0.42%** —0.47%** —0.61%**
(-8.57) (-8.85)
Duration —0.50* —0.45%**
(-4.21) (-3.48)
Rewardnum 0.49** 0.47**
(2.40) (2.17)
Constant 4.05** 3.74%**
(5.83) (5.06)
Time FE Yes Yes
Category FE Yes Yes
Location FE Yes Yes
Observations 1287 1287 1287
Pseudo R-squared 0.06 0.15 0.38

Note:Robust z-statistics in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.

(B =1.04, p < 0.01), Picnum (B = 0.60, p < 0.01), and Wordnum (B =
0.35, p < 0.01). These findings support our assertion that ESP serves as a
commitment signal, enhancing the perceived quality of campaigns.
The results of Path III are tested based on the general decomposition
method (Kohler et al., 2011). We run the estimation by using the STATA
module KHB. Specifically, D_Video, Wordnum and Picnum mediate the
influence of D_ESP on D Success by accounting for 20.07 %, 40.78 % and
18.97 % of the overall effect respectively. In addition, the influence of
D _ESP on Pledge is mediated by the involvement of D_Video, Wordnum
and Picnum. The mediating effect accounted for 20.76 %, 36.47 % and
14.70 % of the overall effect respectively. Finally, D_Video, Wordnum and
Picnum also mediate the influence of D_ESP on Ratio (20.76 %, 36.46 %

Table 2
Correlation matrix.
1 2 3 4 5 6 7 8
1.D_Success 1
2.D_ESP 0.35%** 1
3.D_Video o 0.34%** 1
4.Picnum 0.38%** 0.30%** 1
5.Wordnum 0.35%** 0.23%** 0.23%** 1
6.Target —0.02 0.04 —0.02 —0.03 1
7.Duration —0.07** —0.07** —0.05* —0.03 —0.05* 1 .
8.Rewardnum 0.03 0.07** 0.06%* 0.20%** 0.14%** —0.03 1

Note: ***p < 0.01, **p < 0.05, *p < 0.1.
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Table 4
Results of the effect of ESP on final fundraising amount and fundraising ratio.
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Pledge Pledge Pledge Ratio Ratio Ratio
D_ESP 1.46%** 0.41%** 1.45%** 0.40%*
(10.09) (2.59) (10.06) (2.56)
Picnum 0.27*** 0.27%**
(3.65) (3.71)
Wordnum 1.25%** 1.23%%*
(10.50) (10.49)
D_Video 0.95%** 0.94%*x
(6.22) (6.19)
Target 0.18%*** 0.19%** 0.21%** —0.81%** —0.80%** —0.78%**
(3.23) (3.58) (4.15) (-15.43) (-15.76) (-15.93)
Duration —0.56%** —0.46%** —0.41 %= —0.55%** —0.46%** —0.417%**
(-3.54) (-3.01) (-2.80) (-3.56) (-3.02) (-2.82)
Rewardnum 0.69*** 0.62%** 0.05 0.68*** 0.62%** 0.06
(2.87) (2.68) (0.24) (2.91) (2.72) (0.26)
Constant 5.85%** 5.08%** —3.56%** 5.72%** 4.94%** —3.61%**
(7.03) (6.29) (-3.22) (6.97) (6.22) (-3.28)
Time FE Yes Yes Yes Yes Yes Yes
Category FE Yes Yes Yes Yes Yes Yes
Location FE Yes Yes Yes Yes Yes Yes
Observations 1287 1287 1287 1287 1287 1287
R-squared 0.03 0.10 0.22 0.18 0.23 0.34
Note: Robust t-value in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.
Table 5
Results of the effect of ESP on campaign quality.
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
D_Video D_Video Picnum Picnum Wordnum Wordnum
D_ESP 1.04%** 0.60%** 0.35%**
(7.15) (10.47) (9.43)
Picnum 0.72%*x 0.55%** 0.10%** 0.05%**
(7.92) (6.06) (6.05) (2.98)
Wordnum 0.68%** 0.44*** 0.28%** 0.14%**
(5.58) (3.47) (6.19) (3.04)
Target 0.09* 0.09* —0.02 —0.02 —0.02* —0.02%*
(1.82) (1.78) (-1.04) (-0.92) (-2.24) (-2.10)
Duration —0.25* —-0.20 —0.06 —0.04 —0.01 0.00
(-1.71) (-1.32) (-1.18) (-0.73) (-0.26) (0.14)
Rewardnum 0.13 0.23 0.04 0.08 0.34*** 0.34%**
(0.56) (0.98) (0.44) (0.95) (5.97) (6.22)
D_Video 0.56%** 0.40%** 0.22%** 0.13%**
(9.45) (6.71) (5.92) (3.58)
Constant —7.20%** —5.93%** —0.52 0.16 6.66%** 6.57%**
(-6.42) (-5.06) (-1.24) (0.39) (35.78) (37.14)
Time FE Yes Yes Yes Yes Yes Yes
Category FE Yes Yes Yes Yes Yes Yes
Location FE Yes Yes Yes Yes Yes Yes
Observations 1287 1287 1287 1287 1287 1287
Pseudo R-squared 0.06 0.19 - - - -
R-squared - - 0.12 0.19 0.12 0.18

Note: Robust z/t-statistics in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.

and 14.86 % of the overall effect respectively). Thus, Hypothesis 2 is
proved by our empirical results.

5.1. Robustness test

In this paper, we also conducted additional regressions to verify the
robustness of our results. A higher level of impression management
strength provides better results of external resources acquisition (Zott
and Huy, 2007). In this section, we would like to use ESP strength
instead of the presence of ESP to testing the robustness of our results. We
suggest that the strength of ESP can be described from two aspects: how
much money in total do an entrepreneur contribute to his/her campaign,
and how many times in total does he/she contributes to his/her
campaign. To further verify our results, we conducted additional

robustness tests using the average amount of ESP (Avg ESP) as a refined
independent variable, accounting for both the total amount contributed
and the frequency of contributions. We applied logarithmic trans-
formations to these continuous variables due to their skewness. Then we
re-estimate all our models by using Avg ESP as the new independent
variable to test the robustness of our results.

Tables 6-8 present the robustness test outcomes. The results
consistently show that Avg ESP significantly impacts D_Success, Pledge,
and Ratio, confirming the robustness of our initial findings. Moreover,
Avg ESP positively correlates with D Video, Picnum, and Wordnum,
reinforcing the validity of our model. The mediating effects of campaign
quality remain strong, with D_Video, Wordnum, and Picnum accounting
for substantial portions of the overall effect on D Success (23.35 %,
34.76 %, 17.88 %), Pledge (17.81 %, 27.08 %, 10.10 %), and Ratio
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Table 6
Robustness check: results of the effect of average amount of ESP on campaign
fundraising result.

Model 1 Model 2 Model 3
D_Success D_Success D_Success
Avg ESP 0.48%** 0.15%**
(-15.01) (-3.33)
Picnum 0.52%**
(-5.25)
Wordnum 2.16%**
(-12.67)
D_Video 1.29%%*
(-6.95)
Target —0.42%** —0.54*** —0.63***
(-8.57) (-9.48) (-8.84)
Duration —0.50%** —0.47%%* —0.56%**
(-4.21) (-3.65) (-3.62)
Rewardnum 0.49** 0.59%** —0.42*
(-2.4) (-2.68) (-1.69)
Constant 4.05%** 4.30%** —9.22%**
(-5.83) (-5.72) (-6.58)
Time FE Yes Yes Yes
Category FE Yes Yes Yes
Location FE Yes Yes Yes
Observations 1287 1287 1287
Pseudo R-squared 0.06 0.19 0.38

Note: Robust z-statistics in parentheses.
**¥*p < 0.01, **p < 0.05, *p < 0.1.

(17.74 %, 27.00 %, 10.20 %), respectively.

These robustness checks confirm the reliability and consistency of
our results, demonstrating that our conceptual model effectively cap-
tures the dynamics between ESP, campaign quality, and crowdfunding
success.

6. Discussion and conclusions

Previous research has provided meaningful findings regarding the
success factors of reward-based crowdfunding campaigns from different
perspectives such as campaign rewards (e.g., Cholakova & Clarysse,
2015), campaign pitch-related information (e.g., Kim et al., 2017), and
campaign participant-related information (e.g., Bitterl and Schreier,
2018). Based on IM theory (Goffman, 1978), our study extends the
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previous research by investigating ESP’s influence on reward-based
crowdfunding campaign success. Our empirical findings show that ESP
has a positive impact on campaign success. It leads to a higher possibility
of campaign success, a higher completion ratio and more total pledges.
Besides, we also find out that this impact is mediated by campaign
quality. Our findings provide both theoretical and practical implications
for future research in reward-based crowdfunding as well as entrepre-
neurial success.

6.1. Theoretical implications

Entrepreneurs’ bootstrapping activities play a pivotal role in
addressing the financial challenges faced by new ventures, particularly
in their early stages (Vanacker et al., 2011). Despite its significance, the
exploration of bootstrapping within the context of crowdfunding re-
mains underdeveloped. Specifically, the concept of Entrepreneurs’
Self-Pledge (ESP), which serves as a bootstrapping mechanism in
crowdfunding, has been identified as a potential driver of campaign
success. Prior research has highlighted the strategic use of ESP to initiate
and sustain campaign momentum (Crosetto and Regner, 2018; Regner
and Crosetto, 2021), yet the underlying mechanisms and theoretical
frameworks supporting its effectiveness are not well-articulated. By
employing the tenets of Impression Management (IM) theory, this study
delves into the influence of ESP on crowdfunding success, particularly
focusing on how ESP serves as a signal that enhances perceived
campaign quality. IM theory provides a lens through which ESP can be
seen as a deliberate tactic by entrepreneurs to shape the perceptions of
potential backers. This signalling mechanism is critical as it addresses
one of the primary concerns in crowdfunding: the asymmetry of infor-
mation between entrepreneurs and potential backers. When entrepre-
neurs self-pledge, they demonstrate a commitment to their project,
effectively reducing perceived risks and enhancing the credibility of the
campaign. This credibility boost not only directly influences backers’
trust but also indirectly elevates the overall quality perception of the
campaign. To sum up, this study extends IM theory by applying it to
reward-based crowdfunding, a digital context where emotional and
symbolic cues dominate over financial due diligence. We refine the
theory by showing that ESP, as a self-promotion and exemplification
tactic (Jones and Pittman, 1982), not only enhances visibility (first--
order impressions) but also builds trust and credibility (second-order
impressions) (Deschacht and Maes, 2017), amplifying its relevance in

Table 7
Robustness check: results of the effect of average amount of ESP on final fundraising amount and fundraising ratio.
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Pledge Pledge Pledge Ratio Ratio Ratio
Avg ESP 0.44%*%x 0.20%** 0.43%** 0.20%**
(19.97) (5.99) (20.07) (5.99)
Picnum 0.21%** 0.21%**
(2.66) (2.69)
Wordnum 1.18%** 1.17%%*
(10.13) (10.13)
D_Video 0.70%** 0.69%**
(4.30) (4.27)
Target 0.18%** 0.15%** 0.19%** —0.81%** —0.83** —0.79%**
(3.23) (3.01) (3.88) (-15.43) (-16.78) (-16.26)
Duration —0.56%** —0.46%** —0.41%** —0.55%** 0.46%** —0.41%**
(-3.54) (-3.14) (-2.91) (-3.56) (-3.16) (-2.93)
Rewardnum 0.69*** 0.70%** 0.14 0.68*** 0.70%** 0.14
(2.87) (3.20) (0.64) (2.91) (3.24) (0.67)
Constant 5.85%%% 5.22%%% —3.04%%* 5.72% %% .08 —3.09%%*
(7.03) (6.75) (-2.74) (6.97) (6.68) (-2.80)
Time FE Yes Yes Yes Yes Yes Yes
Category FE Yes Yes Yes Yes Yes Yes
Location FE Yes Yes Yes Yes Yes Yes
Observations 1287 1287 1287 1287 1287 1287
R-squared 0.03 0.15 0.23 0.18 0.28 0.34

Note: Robust t-statistics in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.
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Table 8
Robustness check: results of the effect of average amount of ESP on campaign quality.
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
D_Video D_Video Picnum Picnum Wordnum Wordnum
Avg_ESP 0.49%#* 0.18%+* 0.08%+*
(11.50) (12.27) (10.19)
Picnum 0.72%** 0.27%** 0.10%** 0.05**
(7.92) (2.75) (6.05) (2.51)
Wordnum 0.68%** 0.21 0.28** 0.12%*
(5.58) (1.53) (6.19) (2.54)
Target 0.09* 0.05 —0.02 —0.03* —0.02%* —0.03%**
(1.82) (0.90) (-1.04) (-1.66) (-2.24) (-2.67)
Duration —0.25% —0.21 —0.06 —0.05 —0.01 —0.00
(-1.71) (-1.37) (-1.18) (-1.00) (-0.26) (-0.15)
Rewardnum 0.13 0.54** 0.04 0.14* 0.34%** 0.37%%*
(0.56) (2.19) (0.44) 1.77) (5.97) (6.63)
D_Video 0.56%*** 0.19%** 0.22%** 0.06
(9.45) (2.91) (5.92) (1.54)
Constant —7.20% —4.23%* —0.52 0.41 6.66%** 6.66%**
(-6.42) (-3.35) (-1.24) (1.01) (35.78) (37.13)
Time FE Yes Yes Yes Yes Yes Yes
Category FE Yes Yes Yes Yes Yes Yes
Location FE Yes Yes Yes Yes Yes Yes
Observations 1287 1287 1287 1287 1287 1287
Pseudo R-squared 0.11 0.22 - - - -
R-squared - - 0.12 0.21 0.11 0.17

Note: Robust z/t-statistics in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.

non-traditional financing settings.

The study also further extends the discourse on the success factors of
reward-based crowdfunding by investigating the relationship between
ESP and campaign outcomes. It builds upon existing literature that ex-
plores the impact of entrepreneurial actions on crowdfunding success
(Bitter]l and Schreier, 2018), adding a nuanced understanding of how
ESP influences outcomes through its interaction with campaign quality.
By doing so, the study offers a theoretical framework grounded in IM
theory that explains why ESP can effectively facilitate crowdfunding
success (Drover et al., 2017). The findings reveal that ESP not only in-
creases the likelihood of reaching fundraising goals but also results in
higher total funds raised, underscoring its pivotal role in the crowd-
funding process.

Moreover, this research contributes to the broader application of IM
theory within the field of crowdfunding (Parhankangas and Ehrlich,
2014). It conceptualizes ESP as an IM tactic that operates on two levels:
enhancing campaign visibility and credibility. The first level involves
direct effects, where ESP attracts attention and increases engagement by
boosting the campaign’s visibility. The second level, which is more
symbolic, involves the use of ESP to signal the entrepreneur’s commit-
ment and reliability, thereby enhancing the perceived credibility of the
campaign. These dimensions align with IM strategies of self-promotion
and exemplification, which are designed to shape external perceptions
and build trust. The dual impact of ESP highlights the importance of
both rational and emotional factors in influencing backer behaviour.
While rational motivations are driven by the perceived quality and
feasibility of the campaign (Kuppuswamy and Bayus, 2018), emotional
factors such as trust, commitment, and perceived shared risk
(Bretschneider and Leimeister, 2017; Gerber and Hui, 2013; Raab et al.,
2020) play an equally crucial role in determining crowdfunding success.

6.2. Practical implications

Our findings have significant implications for crowdfunding entre-
preneurs, platform administrators, and regulators.

First, while focusing on campaign quality remains essential, crowd-
funding entrepreneurs should also recognize the critical role of ESP in
enhancing campaign success. Our study shows that ESP, as an effective
Impression Management (IM) tactic, not only facilitates self-promotion
and exemplification but also signals the quality of the campaign.

Additionally, ESP aligns with the cooperative nature of crowdfunding
culture, encouraging collaboration and mutual support among partici-
pants (Gerber and Hui, 2013). Entrepreneurs should strategically
leverage ESP to initiate campaigns or revive stagnant ones by injecting
additional fundraising momentum. Also, ESP influences backer per-
ceptions by signalling commitment and reducing perceived risk, align-
ing with IM theory’s emphasis on symbolic cues (Zott and Huy, 2007).
Our findings suggest that backers interpret ESP as a credible endorse-
ment, enhancing trust and support, which in turn elevates perceptions of
crowdfunding as a viable funding avenue.

Second, for platform administrators, our findings provide actionable
insights. Although platforms like Kickstarter and Indiegogo currently
ban ESP due to concerns about potentially misleading contribution in-
formation and the risk of eroding trust between entrepreneurs and
backers (Siering et al., 2016; Zheng et al., 2018), our research and
existing evidence (Crosetto and Regner, 2018; Regner and Crosetto,
2021) highlight the positive effects of ESP on campaign outcomes. Thus,
we recommend that platforms reconsider their stance on ESP. However,
this should be done cautiously and with safeguards in place to maintain
transparency and trust. Platforms could introduce functional designs
that clearly display ESP-related information, ensuring that backers are
fully aware of the entrepreneur’s contributions. This transparency can
help mitigate potential trust issues and reinforce the credibility and
accountability of entrepreneurs.

Lastly, crowdfunding regulators should actively engage in estab-
lishing clear guidelines and regulations regarding the use of ESP. These
rules should be designed to safeguard all stakeholders involved in the
crowdfunding process, ensuring that ESP is used ethically and trans-
parently. Regulatory oversight can help prevent misuse and ensure that
the benefits of ESP, such as enhanced campaign credibility and funding
success, are realized without compromising the trust and integrity of the
crowdfunding ecosystem.

In summary, while ESP offers notable advantages for crowdfunding
campaigns, it is crucial to address the associated risks. By implementing
transparent practices and clear regulations, platforms and regulators can
harness the benefits of ESP while mitigating potential challenges,
thereby fostering a more robust and trustworthy crowdfunding
environment.
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6.3. Limitations and future research

Our research sheds light on the pivotal role of Entrepreneur’s Self-
Pledge (ESP) in reward-based crowdfunding, but it also identifies
several limitations that offer opportunities for future research.

This study is limited to the reward-based crowdfunding model,
raising questions about the applicability of our findings to other
crowdfunding models, such as equity-based, donation-based, or lending-
based crowdfunding. Each model targets distinct objectives and attracts
backers with varying motivations, values, and expectations (Cholakova
and Clarysse, 2015; Xiang et al., 2019). For example, equity-based
crowdfunding involves financial returns, which could influence both
the perception and effectiveness of ESP. Future research should explore
whether ESP operates similarly across these models, particularly
focusing on equity-based crowdfunding, to assess the broader applica-
bility and adaptability of our findings. Such investigations could provide
a more holistic understanding of ESP’s role in diverse crowdfunding
contexts.

Our study does not fully account for the diversity among entrepre-
neurs, which could limit the generalizability of our results. Factors such
as prior crowdfunding and entrepreneurial experience, social capital,
gender, and other personal attributes significantly influence crowd-
funding outcomes (Cholakova and Clarysse, 2015; Johnson et al., 2018).
Due to data constraints, we did not include these variables in our
analysis, which may have introduced bias into our findings. Future
research should incorporate these entrepreneur-specific factors to offer a
more comprehensive analysis of how different characteristics interact
with ESP to influence campaign success.

The heterogeneity of backers in reward-based crowdfunding presents
another area for deeper exploration. Backers vary widely in terms of
competencies, self-efficacy, and cognitive orientations, affecting their
responsiveness to campaign signals (Chan et al., 2020; Davis et al., 2017;
Mitteness et al., 2012). ESP may not uniformly impact all backer seg-
ments. Future studies could employ clustering analysis to categorize
backers into distinct typologies (Ryu and Kim, 2016) and assign
different weights to these segments when evaluating ESP’s impact on
campaign outcomes. This approach would clarify how various backer
profiles perceive and respond to ESP, refining its strategic application.

Besides, unobserved factors such as entrepreneurs’ intrinsic moti-
vation or prior experience might influence both their decision to self-
pledge (ESP) and campaign success, potentially inflating the estimated
effects of ESP. Similarly, omitted variables like backer sentiment,
entrepreneur reputation, or external campaign events could bias our
results if correlated with ESP and our outcomes. Due to data constraints
from Zhongchou, which lacks detailed entrepreneur or backer-level in-
formation beyond campaign metrics, we could not employ methods like
instrumental variable analysis or include additional controls to address
these issues empirically. Future research with richer datasets could
mitigate these concerns by identifying suitable instruments (e.g., prior
crowdfunding activity) or incorporating variables such as entrepreneur
characteristics and backer interactions to test the robustness of ESP’s
effects and refine causal inferences.

While our findings underscore the positive impact of ESP on
crowdfunding campaign success, it is important to acknowledge and
engage with counterarguments suggesting potential drawbacks. Some
literature posits that self-pledge might be perceived as manipulative,
potentially eroding trust between backers and entrepreneurs (Koch
et al., 2021; Lehner and Harrer, 2019; Zvilichovsky et al., 2018). This
perspective raises crucial ethical concerns and the potential for dimin-
ished transparency, which is vital in crowdfunding. Future research
should delve into these counterarguments, exploring how different
backer segments perceive ESP and identifying conditions under which
ESP might undermine trust. Longitudinal studies could also investigate
the long-term impact of ESP on backer relationships and trust, offering
deeper insights into its broader implications within the crowdfunding
ecosystem.
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Also, ESP likely attracts attention and boosts campaign visibility, as
suggested by IM theory (Zott and Huy, 2007) and the momentum
created by initial funding (Crosetto and Regner, 2018). While we did not
directly measure visibility due to data constraints, our findings of
increased success (e.g., higher Pledge and Ratio) indirectly support this
mechanism. Future research could test visibility explicitly using metrics
like page views or shares.

Additionally, while we acknowledge that the findings from Zhong-
chou may not be directly generalizable to other platforms or cultural
contexts, the insights gained are crucial for understanding the mecha-
nisms and implications of ESP within the Chinese crowdfunding land-
scape. Future research should examine the cultural dimensions of ESP’s
effectiveness. Crowdfunding ecosystems differ across cultural contexts,
which may influence the acceptance and trust in ESP (Gerber and Hui,
2013). Exploring these cultural differences could enhance our under-
standing of ESP’s role in global crowdfunding markets, guiding platform
administrators and entrepreneurs in tailoring strategies to align with
diverse cultural norms (Aldrich and Fiol, 1994). We suggest that future
research could extend this investigation to other platforms and regions
to validate and expand upon our findings, thereby enhancing the
broader applicability of our results.

By addressing these limitations and exploring the suggested research
directions, future studies can significantly enhance the theoretical and
practical understanding of ESP. This comprehensive approach will
provide valuable insights into its role across various crowdfunding
models and cultural contexts, contributing to more effective strategies
for leveraging ESP to achieve crowdfunding success.
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