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POTENTIAL FUNDERS’ MOTIVATIONS IN REWARD-BASED
CROWDFUNDING. THE INFLUENCE OF PROJECT ATTACHMENT A ND

BUSINESS VIABILITY

Abstract

Although reward-based crowdfunding projects hayeeeienced high growth in recent years,
it Is necessary to emphasize that not all the cagmsahave success. Under these
circumstances, this paper studies the influendevofpotential funders’ motivations (i.e.,
project attachment and business viability) on theshavioral intentions (i.e., the intention to
fund a crowdfunding project, and the intention poesd positive physical and electronic
word-of-mouth about it). It also explores how tifile& of these motivations is moderated by
two campaign characteristics: the percentage ofj¢arcapital pledged and the time
remaining until the funding deadline. With this atims paper simulates a crowdfunding
project and collects 311 survey responses abo8uibsequently, a PLS-SEM approach is
applied to test the model proposed. Findings detnatesthat potential funders’ intentions
are mainly influenced by their attachment to thej@ct. For its part, the business viability,
as perceived by potential funders, plays a secondae mainly influencing their word-of-
mouth intentions. Finally, the campaign charactecs moderate the effect of attachment and
viability on electronic word-of-mouth intentions.
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POTENTIAL FUNDERS’ MOTIVATIONS IN REWARD-BASED
CROWDFUNDING. THE INFLUENCE OF PROJECT ATTACHMENT A ND

BUSINESS VIABILITY

1. Introduction

In recent years, reward-based crowdfunding hasgedeas a valuable alternative
source of funding for entrepreneurs initiating n@wjects. This type of crowdfunding can be
defined as an open call to a large number of iddi&is over online social platforms for
financial resources in the form of monetary conttidn either as donation or in exchange for
rewards (Belleflamme, Lambert, & Schwienbacher, 0L is a new way of microfinancing,
based on small contributions to jointly supportiatives proposed by other people in their
role as entrepreneurs (Bayus, 2013; Marchegiadi@R@articularly, according to
Kickstarter.com (i.e., a leading crowdfunding pbath), about 15 million people have
pledged over $3.8 billion to bring 146,633 rewaes$dd projects to life since its founding.
These data help to understand the impressive vodim®ney collected worldwide through
the reward-based crowdfunding.

The development of a reward-based crowdfunding eggnps as follows; first, the
entrepreneur uploads to the online social platfammntroduction to her/his project and other
required information (for example, funding goalyation, and rewards for funding). Then,
the platform operator screens the appropriatenfabe @ontent and the fulfillment of the
requirements, publishing the project page. If &ptél funder decides to make a pledge, a
transaction between the funder and the platfornurscand is reflected on the project page in
an aggregated form. When the project reaches @eelsdats goal during the funding duration,
the crowdfunding platform delivers the funds to émérepreneur after subtracting the

corresponding fees. Finally, the entrepreneur shmoplement the project and give out the



non-monetary rewards that were offered on the pt@age (Zvilichovsky, Danziger, &
Steinhart, 2018).

Despite the wide expansion of crowdfunding, itaseworthy that more than 50% of
the projects fail to reach their funding goals (@h&hen, Wang, & Chen, 2017). Under these
circumstances, recent research is trying to determwhich factors may affect the funding
success. In particular, three main research streambe identified. First, some studies have
examined the characteristics common to entreprenelio achieve the funding target for
their projects, emphasizing for example their cédpeds and skills with online applications
(e.g., Gafni, Marom, & Sade, 2018; Schwielbachdrag&ralde, 2012). Second, other papers
have studied the funder’s perspectives and motinat-for example, the need of helping to
others or supporting a social cause— for contnifguto a crowdfunding project (e.g., Collins
& Pierrakis, 2012; Gerber & Hui, 2013; KuppuswamyB&yus, 2017). Third, other scholars
have analyzed some campaign characteristics —tonpbe, the use of media, number of
updates, goal, duration, and the language usebjagb descriptions— as signals of the
crowdfunding projects quality (e.qg., Bender, Gal-&Geylani, 2019; Parhankangas &
Renko, 2017; Zhang & Chen, 2018).

Although the relevance of the previous studiesightless, it is necessary to highlight
that hardly any research has combined these streéamther words, it has not been
examined how different types of factors interadtwvaach other when potential funders make
their decision to support a reward-based crowdfumpgroject. This combination would
accurately display how the reward-based crowdfumpgiojects operate and evolve over their
funding cycle, explaining also their final succesgailure. Thereby, the need of developing
combined research has been recently identifiecblnesauthors in order to better understand
the crowdfunding phenomenon (Hsieh, Hsieh, & VU 2Messeni Petruzzelli, Natalicchio,

Panniello, & Roma, 2019; Ryu & Kim, 2018; Wang &n¢a 2019).



With this in mind, the present paper is focusegoantly examining the effect of two
types of factors, that is, potential funders’ mations and campaign characteristics, on their
intentions regarding the crowdfunding projectstiPalarly, it aims to explain how
individuals form their intentions to fund a crowdfling project, as well as their intentions to
recommend it to other people through physical (WQ@kK/or electronic communication
(eWOM). The theoretical model proposed includesasvations the potential funders’
attachment to the crowdfunding project (i.e., annsic motivation) and their perception of
business viability (i.e., an extrinsic motivatiotr).addition, it is explored if the effects of
these motivations on intentions are moderated loykisy campaign characteristics: the
percentage of target capital pledged and the tem&iming until the funding deadline.
Finally, it should be emphasized that this reseadarried out in the tourism sector, a
strategic industry for many countries that hasraoeived attention in previous research on
crowdfunding —see as exceptions the studies of@&@eeh, Mehmet, & Dipendra (2019) and
Wang, Li, & Law (2017)-. Tourism crowdfunding profs have common characteristics,
such as low funding goals and the inseparabilitywben the production and consumption
(Dzhandzhugazova, llina, Latkin, Blinova, & Romanp2017), which make them to differ
from other projects related to industries alreauigiyzed in the literature, such as art, theater,
film or technology (Agrawal, Catalini, & GoldfardB015; Zheng, Hung, Qi, & Xu, 2016).
Therefore, findings will allow us to draw up noweinclusions that will achieve a significant

breakthrough in crowdfunding research.

2. Theoretical background
The theoretical framework of this study is basedhen“beliefs-attitudes-intentions”
sequence, which has been widely used in previaesareh on consumer behavior. This

conceptual approach, originally formulated by Ajzen Fishbein (1980) and Ajzen (1985),



tries to explain individual behaviors in differesgttings by considering intentions as the best
predictor of actual behaviors. It applies a cogeifperspective that recognizes that
everything individuals do is influenced by the narocesses through whose they acquire,
transform and use information. The “beliefs-attéadntentions” sequence has been widely
applied to examine the adoption of Internet-basedices and Internet-mediated
marketplaces by prospective users in several ctstexch as online communities (Casalo,
Flavian, & Guinaliu, 2010), e-services (Hsu & Ch004), and e-commerce (Grandon,
Nasco, & Mykytyn, 2011). Based on these robustifigs indicating the suitability of this
conceptual approach for explaining user behaviatigially mediated marketplaces and
networking sites, the present paper introduceshékefs-attitudes-intentions” sequence into
the context of reward-based crowdfunding to stindydotential funder’s behavior (see also
Shneor & Munim, 2019; Wang & Yang, 2019).

This sequence allows us to develop a combined ghatyointly examines the effects
of different types of factors on the intentionsni@tion process in crowdfunding. First, the
present paper is focused on potential funders’vattns to support a crowdfunding project,
which are intimately related to the individual le¢di and attitudes. In order to examine
individuals’ motivations to participate in crowdfding, a number of previous studies have
applied the classic classification of intrinsic andrinsic motivations (Ryan & Deci, 2000b).
These studies state that individuals support andwased crowdfunding project not only
when they are intrinsically motivated, but also whigey perceive that can obtain economic
benefits (Bretschneider & Leimeister, 2017). Thesent paper agrees with the importance of
intrinsic and extrinsic motivations, so it suggebts project attachment (i.e., an intrinsic
motivation) and business viability (i.e., an exsimmotivation) act as main drivers of the
individual’s intentions in reward-based crowdfurgliiKusumarani & Zo, 2019). These

motivations are chosen because they enable toaliglabal picture of potential funders’



behavior, reflecting both the economic driver, irgm to investment decisions, and the
emotional driver, related to purchasing decisidisan, Moy, Schaffner, & Torgler, 2019;
Messeni Petruzzelli et al., 2019; Ryu & Kim, 2016).

Second, this paper analyzes the moderating effabeacampaign characteristics as
technological features that could condition theeptial funders’ motivations. More
concretely, two characteristics are used in thidystthe percentage of target capital pledged
and the time remaining until the fundidgadline. The choice of these characteristics is
justified because they reflect the dynamic natwmeb @racticality of any reward-based
crowdfunding project (Bouncken, Komorek, & Krau§18; Cho & Kim, 2017). Other
campaign characteristics, such as funding goagtotur, self-presentation, and rewards for
funding, are decided by the entrepreneur at thenbeqy of the crowdfunding process
without experiencing any subsequent change (Beetdar, 2019; Burtch, Ghose, & Wattal,
2013; Cox, Nguyen, Thorpe, Ishizaka, Chakhar, &ebte 2018). However, the percentage
of target capital pledged and the time remaininigy thre deadline vary over time the funding
cycle. Particularly, these characteristics showftimelraising performance, so potential
funders can use them to evaluate the probabiliguotess or failure of a crowdfunding
project (Bento, Gianfrate, & Thoni, 2019). In thise, Du, Wang, and Li (2019) establish
that the percentage of target capital pledged megashe fundraising effectiveness, while the

time remaining until the deadline refers to thediaising efficiency.

2.1. Behavioral intentionsin crowdfunding

Behavioral intentions represent the likelihoodrafividuals’ engagement in a specific
behavior (Ajzen, 1985; Ajzen and Fishbein, 198@c@ding to Fishbein and Ajzen (1975),
behavioral intentions can be considered the maiecadent of actual behavior when

examining individuals’ decision-making processdsisimplies that scholars can predict



specific behaviors in a reliable way by examinindividuals’ intention to engage in those
behaviors. In particular, behavioral intentionsdnéeen generally studied considering two
dimensions: the willingness to purchase producteorices from a company and the
willingness to recommend the company or to maké&igessomments about the firm’s
services —i.e., WOM communication— (Zeithaml, Be&yParasuraman, 1996). Nowadays,
the growing relevance of the online communicatiang transactions has leaded to recent
research to emphasize the need to include eWOMa@as\aant component of behavioral
intentions (Mafael, Gottschalk, & Kreis, 2016).

The present paper considers that individual inbastitowards the crowdfunding
projects are the best approximation to their realdviors as potential funders of those
projects. In addition, this paper is based on thteon that crowdfunding incorporates
economic and social information. Thus, it propdb@s behavioral intentions in
crowdfunding should are related to economic-contrdn and information-sharing (Shneor
& Munim, 2019). The former intention is definedthe individual’s predisposition to
economically support a project, while the lattéemtion addresses the individual's
willingness to share some knowledge about the preyéh friends and relatives (i.e., WOM
communication) and through the social networks (8@ mmunication). Both WOM and
eWOM communications are considered as indirectspfathencouraging financial
contributions, by influencing others to ponder evmifunding campaign and by solidifying
one’s own choice to contribute (Bi, Geng, & Liu, ). This proposal is consequent with the
budding literature on crowdfunding which has adskeésthe individual’'s intentions as
consequences of her/his motivations (Bagheri, @a#ts, & Ebrahimi, 2019; Wang & Yang,

2019; Zhao et al., 2017).



2.2. Project attachment and business viability as motivationsin crowdfunding

The growing of crowdfunding markets has emphasikedmportance of
understanding which motivations of funders increagepropensity to support a specific
crowdfunding project and determine the campaigease This research stream is based on
the self-determination theory (Deci & Ryan, 1988hjch explores the different types of
intrinsic and extrinsic motivations that people éder their actions (Pee, Koh, & Goh, 2018;
Ryan & Deci, 2000b). On the one hand, individuaescpive an activity as intrinsically
motivating if it represents the reward itself; tigtthe activity contains elements that make it
interesting or satisfies the basic psychologicaldseof people (Ryan & Deci, 2000a). On the
other hand, extrinsic motivations lead individual®ngage in specific behaviors if the
activity has certain instrumental value in obtaghandesired outcome such as financial
benefits (Ryan & Deci, 2000b).

In the reward-based crowdfunding context, the papcbnviction is that potential
funders’ motivations may differ from those of predeonal investors, who typically display
clear financial objectives behind their investmetslleflamme et al., 2014; Wehnert,
Baccarella, & Beckmann, 2019). In this sense,nstd motivations, such as interest,
entertainment, engagement, curiosity and enjoyniiavie been identified as driving forces in
the crowdfunding context (Brem, Bilgram, & March@19; Chan et al., 2019). Particularly,
those individuals that identify themselves with tladues promoted by the campaign, or that
find the initiative enjoyable, offer actively theiupport to the project (Messeni Petruzzelli et
al., 2019; Zhao et al., 2017). On the contrary, sstndies have found that individuals are
mainly incentivized by extrinsic factors and motaé by economic characteristics of the
crowdfunding project (Collins & Pierrakis, 2012; 1Ger & Hui, 2013). In this case,
individuals are focused on the return for theirtatwtion, so they would be primarily driven

by the utility that can obtain (Ryu & Kim, 2016).i#Wthis in mind, our paper addresses the



influence of two motivations -attachment to thevedéunding project (i.e., an intrinsic
motivation) and business viability as perceivedrajviduals (i.e., an extrinsic motivation)-
on their intention to fund the project and theilliwgness to spread positive WOM and
eWOM about it.

Attachment, which can be defined as the emotiooattbetween an individual and a
certain object (Thomson, Maclnnis, & Park, 2002 been previously applied to study
consumer behavior in very different contexts, saglgoods, services, brands, places,
projects, and social networks (e.g., Kim, Lee, &iBr2016; Sura, Ahn, & Lee, 2017; San
Martin, Garcia de los Salmones, Herrero, & Per@t82Van Meter, Syrdal, Powell-Mantel,
Grisaffe, & Nesson, 2018). In particular, peoplel fmore attached to objects that are more
consistent with their personality traits, and thettter fulfill their needs and motivations
(Hung, 2014; Yao et al., 2015). The influence ¢hettment on behavioral intentions has
been confirmed in previous studies (e.g., Keongah&un, 2017; Khan & Rahman, 2017;
Levy & Hino, 2016). So, the higher level of indivials’ attachment to a product (or a brand),
the higher emotional connection with it and, consegly, the higher involvement and
commitment they feel (Ellemers, Kortekaas, & Ouveekk 1999; Underwood, Bond, & Baer,
2001). Consequently, the present paper postullaésndividuals develop a certain level of
attachment to the project to be crowdfunded wheoharacteristics are consistent with their
personality traits. Subsequently, this attachmesttively influences their intentions to fund
the project and to recommend it to other people:

H1: The higher the individuals’ attachment to anmiunding project, the higher their
intention to fund it.
H2: The higher the individuals’ attachment to anmiunding project, the higher their

intention to spread positive WOM about it.



H3: The higher the individuals’ attachment to anmlunding project, the higher their

intention to spread positive eWOM about it.

The viability of a project or business idea is iical variable in the study of the
entrepreneurial process, which starts with thetiieation of an opportunity in the market,
continues with its evaluation and screening, anghies with the exploitation of that
opportunity by creating, for example, a new veni{@eane & Venkataraman, 2000). Within
this process, entrepreneurs require differentsskilich as innovativeness, creativity, and
business competence to achieve their true purpleseloping new initiatives that contribute
to the generation of value (Heinonen, Hytti, & Stelm, 2011, Kirzner, 2009). In this sense,
the viability and, therefore, the success of aqutois closely related to its ability to create
value not only for customers, but also for the skettders involved in it (D’Souza, Van
Beest, Huitema, Wortmann, & Velthuijsen, 2014)alarowdfunding context, once the
opportunity has been identified and positively gy the entrepreneur, a critical stage in
the process is the evaluation of the opportunitpttgntial funders, who usually search for
any economic benefit (Moss, Neubaum, & Meysken$520n line with Brockner, Higgins
and Low (2004) and Fitzsimmons and Douglas (20the) present paper considers that
potential funders may adopt a “prevention focusthi@ir decisions of invest their money into
the project to be crowdfunded. More concretelyeptéal funders assess projects’ viability
(i.e., the possibilities of success) before malkiregr contributions, putting their money on
the most viable project because it promotes theemement of positive results (Cho & Kim,
2017; Mollick, 2014). Thus, it is hypothesized thatividuals have a high intention to fund
(and recommend) a crowdfunding project if they pese that the project has a high

probability of achieving the objectives after ésihching:
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H4: The higher the viability of a crowdfunding peo}, as perceived by individuals, the
higher their intention to fund it.

H5: The higher the viability of a crowdfunding peo}, as perceived by individuals, the
higher their intention to spread positive WOM abibut

H6: The higher the viability of a crowdfunding peo}, as perceived by individuals, the

higher their intention to spread positive eWOM dlitu

2.3. Campaign characteristics as moderator variables

Some previous papers on crowdfunding have addreéssachportance of studying the
campaign characteristics, such as the use of mguld#ling errors, number of updates, goal,
duration, and the language used in descriptionsxpdain contribution patterns and outcomes
(Bender et al., 2019; Burtch et al., 2013; Hsiellgt2019; Mollick, 2014). These
characteristics are associated with the projeelfigsd act as signals that reduce asymmetries
between the parties (i.e., the entrepreneur arehpat funders), providing information about
the quality of the project and its real chanceunfcess (Agrawal et al., 2015). Although these
campaign characteristics are objective and equallfpotential funders, they can be
interpreted in an unique way, generating differearctions. Particularly, our study is focused
on two important characteristics: the percentagargfet capital pledged and the time
remaining until the fundindeadline. The first one indicates the decision tiia¢r funders
previously made about the project and the way thelyabout it (Ryu & Kim, 2018). The
second one reflects the days that the projectbeilbpen to achieve crowdfunding success;
after this, no more funds will be accepted (Hsiealg 2019).

The present paper proposes that the percentageget tapital pledged in a project
indicates its popularity and community position{iy et al., 2019). This characteristic

socially influences potential funders’ behaviomdiioning their propensity to make future
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contributions (Kuppuswamy & Bayus, 2017). In tregard, two opposite effects have been
identified in the previous literature. On the oraad, it has been demonstrated that a high
percentage of target capital pledged is a pos#igeal that further increases support for the
crowdfunding campaign (Zvilichovsky et al., 2018herefore, when potential funders see
that many people have decided to support a prdjeey, are induced to believe that this
project is good. This phenomenon is related todimgy” behavior, with people being more
likely to support projects that have already redchdigh percentage of their target because
the imitation of others’ decisions reduces uncattes (Burtch et al., 2013; Dholakia &
Soltysinski, 2001; Wehnert et al., 2019). Similadiudies focused on fundraising pages have
showed that donors are influenced by peer donatiorigher words, the dollar amount of a
new donation is positively correlated with the me&past donations (Smith, Windmeijer, &
Wright, 2015). These studies suggest that a higtepéage of target capital pledged
increases the effect of project attachment andlitiabn potential funders’ intentions. On

the other hand, the fact that a campaign showglagercentage of target capital pledged can
also have negative effects on individuals’ behaliortentions. Potential funders may not
support a project that has already obtained siganti funding because they perceive it to be
secure enough without their help. They feel leks/ent so decide to search for other projects
that have received less backing and that really tieeir funds. In this case, the other
funders’ contributions have a substitution effettfpotential funders’ decisions to support a
crowdfunding project (Burtch et al., 2013; Ryu &i2016). Therefore, a high percentage
of target capital pledged diminishes the effecttdchment and viability experienced by
potential funders towards the project. Under tredsmimstances of uncertainty, we propose
the following research question in relation to pl¢ential role of the percentage of target
capital pledged as a variable moderating the infleeof potential funders’ motivations on

their intentions to support a specific crowdfundprgject:
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RQ1: How does the “percentage of target capitalg#e” moderate the effects of project

attachment and business viability on potential &radintentions?

Based on the Construal Level Theory (CLT), sevstadies have recently examined
how individuals make their evaluations about evewstording to their temporal perspective
(Chandran & Menon, 2004). This theory establishas the moment when an event takes
place (in the near or distant future) determinespychological distance that the individual
perceives, which refers to the subjective distdreteveen (s)he and the event in her/his
psychological space (Liberman, Trope, & Stepha@,720T herefore, the temporal
psychological distance influences individuals’ exaions and feelings, systematically
altering the mental representations of the eveitiefiman & Trope, 1998; Trope &
Liberman, 2003). In spite of the relevance of fhggchological distance, few works have
addressed the interrelationships between thisblarend individuals’ motivations in
crowdfunding. Based on the CLT, the present pap@béshes that the effect of individuals’
motivations is different if the campaign will endonly a few days compared to still being in
its early stages. In line with Liberman and Forg¢2808), when the deadline is near, potential
funders may believe their actions have a greatpaanon the project because the target end
is approaching. Potential funders may feel thait telp is essential for the project to be
successful (Kivetz, Urminsky, & Zheng, 2006; Todiéery & Fishbach, 2011), so they
would be more motivated to participate in the crimding campaign (Kuppuswamy &
Bayus, 2017). On the contrary, when the deadlifi@rigpotential funders may perceive that
the crowdfunding project has time to obtain addgiccontributions. Thus, they would
consider that their support is not necessary ardldu@main as mere bystanders, waiting in
order to see what other people make (KuppuswamyguB, 2017; Salahaldin, Angerer,

Kraus, & Trabelsi, 2019).
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While the influence of temporal distance on funtdegisions is evident, the way in
which it moderates the effects of their motivatieamsbehavioral intentions is unexplored. It
is logical to think that when the funding periochisar the end, the fact that potential funders
feel important makes they behave in a more emdtwag. Under these circumstances, the
intrinsic motivations of funders will have a greagéfect on their behavioral intentions in
terms of funding and spreading positive WOM and éWa&bout the project. Nevertheless, it
can be also argued that when potential fundersreequee a closer temporal proximity to the
beginning of the project, they perceive greaterseguences derived from their decision
(Kuppuswamy & Bayus, 2017) and, accordingly, a drdkvel of responsibility. Thus,
funders would be more rationally involved in examgithe extrinsic results and economic
consequences derived from their decision. In bgekn that the moderating effect of the
temporal distance on the role of funders’ motivagian reward-based crowdfunding is an
unresolved question, the following research quess@roposed:

RQ2: How does the “time remaining until the funddeadline” moderate the effects of
project attachment and business viability on paaéfinders’ intentions?

(Insert Figure 1)

3. Methodology

To examine not only the direct effects includedha model, but also the moderating
influences of the two campaign characteristicspgreriment was designed establishing
different scenarios (i.e., different characterstielated to the following crowdfunding-
simulated project: a tourist attraction that woolter to visitors an enotourism experience in
a wine cellar placed in their region. Subsequerethypirical data was collected through a

survey questionnaire applied to individuals in thele as potential funders of that project. In
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particular, a specific experimental scenario wasgagd to each individual to know her/his

assessments of the crowdfunding project.

3.1. Experiment

In order to introduce the respondents a realistitext, a project was simulated (i.e.,
the stimulus in the experiment) by taking as aregfee the reward-based crowdfunding
projects hosted in the platform Kickstarter.comthea stimulus design, none of the specific
attributes of the project was emphasized in ord@vbid the inclusion of other possible
effects on the resultfn particular,our experiment consisted of four different scergrio
which were created from variations of the two ch#rastics of the crowdfunding-simulated
project. First, the time remaining until the funglideadline (i.e., the temporal distance),
distinguishing “3 days left” versus “29 days lef8econd, the percentage of target capital
pledged (i.e., the funded amount), distinguishi&§% funded” versus “25% funded”. Thus,
the four considered experimental scenarios werthelproject is 25% funded and 3 days left,
named as potential-failed project; 2) the proje@5% funded and 29 days left, named as
early-supported project; 3) the project is 85% fohdnd 3 days left, named as near-to-goal
project; and 4) the project is 85% funded and 2& deft, named as potential-successful
project. These values were determined from thenginand funding distributions provided by
Kickstarter.com and reflect the key moments or stdees of the funding cycle (they were
calculated from the crowdfunding projects hostedt®social platform). Then, the
experimental scenario assigned to each respondentiescribed in detail. Finally, the
guestionnaire was administered (see the explanatithre subsection 3.3). It was the same
for all the respondents in order to compare thesponses to the questions about the project

depending on the experimental scenario.
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3.2. Survey sample

The target population consisted of Internet ussrsye 18 years old, and with previous
experience in online transactions and social orpladforms. This profile was considered
since the crowdfunding projects are promoted andaged through online platforms, so
potential funders are people highly familiarizedhithe use of Internet and online
applications. As the size of target population waknown and there was no census
available, the selection of respondents was base@@ non-random sampling procedures.
First, a quota sampling method was used to minitheegotential biases in the selection of
respondents. Specifically, the age and gendereoSffanish Internet users, as established by
ONTSI (2016), were considered in order to buildphafile of potential respondents. Second,
a convenience method was applied to select themnegnts: the main geographical areas of
the Spanish region under investigation were selecteollect data in an efficient way. The
main characteristics of the sample, which consisete&lL1 respondents, are shown in Table 1.
It is necessary to indicate that not only the oNeemple is representative of the target
population, but also the distribution of the surgaynple among the four scenarios applied
the quotas of age and gender of the population.

(Insert Table 1)

3.3. Questionnaire

The survey questionnaire was divided into thre¢éi@es: (a) the socio-demographic
profile of respondents, (b) their knowledge abbetdrowdfunding, and (c) their assessments
of the crowdfunding-simulated project. First, resgents were asked for their characteristics
(for example, gender or age), as well as for tegperience with the Internet and the social
online platforms such as Facebook or Instagrany(pebple with experience were selected).

Second, after a brief definition of crowdfundin@thvas provided to the respondents, they
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were asked for their level of knowledge about tteevdfunding and their positive or negative
attitudes towards it. Third, a complementary caitthall the information about the project to
be crowdfunded was provided to the respondentstdar to simulate the crowdfunding
decision, a card was developed in a similar wag ‘tartual-funding page” within the
crowdfunding platform “Kickstarter.com” (see Figue This card included the percentage
of target capital pledged and the time remaininig thre funding deadline, which were
different for each experimental scenario, and éveards for funders and other technical
details, which were equal in all the scenarios.

Once the respondents read all the information deiun the corresponding card, they
were asked fothe viability, attachment, and behavioral intensi@agarding the
crowdfunding project. The items measuring the \deis of the theoretical model are
summarized in Appendix A (in all cases, a sevemiplokert scale was used, where 1
indicates complete disagreement with the statermsh complete agreement). Finally,
following Douglas and Craig (2007), a pre-test wasducted before data collection to
confirm the adequacy of the questionnaire.

(Insert Figure 2)

3.4. Statistical methods

First, the so-called Harman'’s single-factor tess wanducted through the program
IBM-SPSS 3.2 in order to check for the eventuabjams derived from the common method
variance (CMV). More concretely, it was analyzeckttier the correlation among variables
was significantly influenced by their common measoent source (Chang, van
Witteloostuijn, & Eden, 2010). Our empirical resuhowed the items are not concentrated

in a single general factor, thus confirming thatda unaffected by CMV.
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Second, the statistical method used to test tlearels hypotheses was the PLS-SEM. It
was used by its advantages to estimate modelsswi#tl samples (as is the case for the
multi-group analysis for the four scenarios proghsand its appropriateness for research
where theory is yet at an early stage of developnasns the case of crowdfunding
behavioral intentions (Shackman, 2013). In paréiculie followed the two-step approach for
analysis and interpretation of the results as éstadad by Chin (2010). The first step
consisted of the assessment of the outer (measatemedel, while the second stage was
the test of the inner (structural) model. Besidles,technique of multi-group analysis was

applied in order to check the moderating effectaldished in our research questions.

4. Results
4.1. Evaluation of the measurement model

The PLS analysis support the appropriate psycharagiroperties of the measurement
instruments used in this research. Accordingly réhi@bility of the scales is confirmed
(Table 2), given that Cronbach’s Alpha and compowghdbility coefficients (Bagozzi & Yi,
1988) are always above the limit value of 0.7 (Hamderson, Tatham, & Black, 2010). For
its part, the convergent validity of our scalealso verified (Table 2) as the values all the
AVE coefficients are higher than 0.50 at the cangtltevel and every item loading is over or
very close to 0.7 (they are significant at the Qed/el).

(Insert Table 2)

Three conditions are checked to support the disean validity of our measures
(Tables 3 and 4). First, the cross loadings of @é&ch’'s outer loading on the corresponding
construct are, in all cases, bigger than the Iggdon other constructs. Second, in all cases

the square root of each AVE coefficient is highert the correlation among factors, thus
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fulfilling the criterion established by Fornell abhdrcker (1981). Finally, as shown in Table
4, the heterotrait-monotrait (HT-MT) values for etinstructs are below the limit of 0.90
proposed by Henseler, Ringle, and Sarstedt (2015).

(Insert Table 3)

(Insert Table 4)

4.2. Evaluation of the structural model

This study follows the three-step procedure suggklsy Aldas (2016) in order to
examine the structural model using SEM-PLS. Accaydo it, the following parameters
should be checked: (1) thé Ralue for the latent factors, (2) the coefficie@¥s
(blindfolding) estimating the predictive relevanaed (3) the significance of the path
coefficients and the effect size (bootstrappingjesampling bootstrap method is used with
5,000 bootstrap samples, each of them containegdime number of observations than the
original sample (e.g., 311 bootstrap cases), tegda standard errors and t-values (Chin,
1998; Hair, Ringle, & Sarstedt, 2013). The patlatiehships between the latent factors in our
model are estimated based on the sign and magrofutie path coefficients (see Figure 3).
The R coefficients take values over 0.70 for the fundimtgntion and over 0.40 for WOM
and eWOM intentions, which evidences that the mrebemodel explains a substantial and
moderate amount of the variance of the dependeiables, according to Chin (1998).
Moreover, the @values obtained in the blindfolding stage areifiigantly higher than 0,
which supports the predictive relevance of our nhode

(Insert Figure 3)

Finally, the bootstrapping procedure (two-tailesttés used to check the significance

of the structural model path coefficients and tfieat size. Figure 3 and Table 5 show the
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path coefficients, effect size?(ft-values, and level of significance correspogdimthe

direct effects proposed in the hypotheses H1 toAll&he direct causal effects proposed in
our model are supported by empirical data. In @miiin all cases the Cohen’doefficients
for the significant paths in the inner model arexa0.02, with the only exception of the
direct influence of viability on funding intentiohese values evidence appropriate results
for the latent factors (Henseler, Ringle, & Sinkasyi2009).

According to these results, project attachmenhésdtrongest determinant of funding,
WOM, and eWOM intentions. For its part, the effetbusiness viability is relevant to drive
the individual's intentions to recommend the crowwfing project through WOM and
eWOM, but its effect on the funding intention is aker. That is to say, an intrinsic
motivation with an emotional component (i.e., pobjattachment), is a more important driver
of crowdfunding behavioral intentions than an edic motivation with an economic
component (i.e., business viability).

(Insert Table 5)

4.3. Multi-group analysis: Moderating effect of time until funding deadline and percentage
of funding committed

Regarding the research questions 1 and 2, a nroltipgnodel was applied to examine
the moderating role of the variables percentagermding committed and time until funding
deadline. This analysis allows for testing whetbrerdefined data groups have significant
differences in their group-specific parameter eates — outer weights, outer loadings, and
path coefficients — (Hair, Sarstedt, Ringle, & Gugda, 2018). Since four sub-groups,
corresponding to the four considered experimem&@harios, constitute our sample, we used
the Welch-Satterthwaite Test, which assumes une@uences across sub-groups (Keil,

Tan, Wei, Saarinen, Tuunainen, & Wassenaar, 2000).
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Table 6 summarizes the results obtained for theststral model path coefficients for
each sub-group or experimental scenario. Beyondhthepretation of the significant
structural paths for the sub-groups consideréad,atso interesting to analyze the existence of
differences for the path coefficients between sgeadsee Table 7). Next, a joint
interpretation of these tables is made. The resultsv a high stability of the influence of
project attachment on behavioral intentions (HH®), because it has a significant impact on
funding and WOM intentions for all the sub-grougsd on eWOM intentions in the case of
three out of the four sub-groups. Only in the npeEstsimistic scenario, named as potential-
failed project (scenario 1), attachment does neelasignificant influence on the eWOM
intention. When differences between scenarios @ag/aed, it can be observed that
attachment has a greater influence on the eWOMtiote for early supported and near-to-
goal projects (scenarios 2 and 3) than for potkfdiked and potential-successful projects
(scenarios 1 and 4). In other words, the effethefintrinsic motivation on eWOM is higher
for those projects in which communication betwewhviduals can be decisive to achieve
their goal. If the project is 25% funded and hasla®s until its deadline (scenario 2), the
individual will consider that her/his eWOM commuaiion allows new potential funders to
know the idea, generating an upward trend in obstgifunds. Similarly, if the project is 85%
funded and has 3 days until its deadline (scer&yrithe individual will feel that her/his
eWOM communication is crucial for the project thhigwe funds as soon as possible. On the
contrary, for potential- successful and potentalled projects, attachment makes a lower
influence on the eWOM intention, because the reémwiwf the project seems to be decided
regardless of the communication that the individnakes. Thus, significant differences are
identified for the influence of attachment on tWg@M intention if the scenarios 1 and 4 are

compared to the scenarios 2 and 3.
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Regarding business viability, the results obtaimetthe multi-group analysis are more
complex. First, the influence of viability on theniding intention is only significant in the
most optimistic scenario, named as potential-sisfakproject (scenario 4), where the
accomplishment of the project is almost evidenis Tasult is significantly different from the
influence of business viability in the most pesstigiscenario, named as potential-failed
project (scenario 1). Besides, business viabilitgsinot exert a significant effect on the
funding intention for projects with pending resadut, either because the percentage of target
capital pledge is low although there are severakliaing days to increase funding (scenario
2), or because there are few days to increaserfgradihough the percentage of target capital
pledged is high (scenario 3). According to thisilest can be stated that the effect of
business viability on the funding intention is oslgnificant if the project is highly supported
and there is enough time to achieve its goal.

Second, the effect of business viability on WOMemttons is similar for all the
scenarios. The only significant difference betwsesnarios is observed between potential-
failed and potential-successful projects (scendriaad 4), being significantly greater for the
latter. Third, the influence of business viabilily the eWOM intention is only significant in
the two extreme scenarios. Therefore, businesdlityatauses individuals to spread eWOM
communication in two situations: (1) if the projéextlearly supported by the crowdfunding
community (scenario 4), where potential fundersasshdherding” behavior with their
communication, and (2) if the project is in a calisituation (scenario 1), where potential
funders consider their communication as the “lasince” to save the project. In both cases,
potential funders have the capacity to reliablyeasghe business viability of the project, so
they develop greater intentions to share theiriopgion networks. It should be highlighted
that the influence of business viability on the eM/@tention for these projects is

significantly greater than for early supported pot§ (scenario 2). These latter projects

22



present a non-definitive economic situation, septoél funders’ perception about business
viability is not strong enough to encourage theaommendations in networks.

Overall, it can be stated that the influences dividual motivations on funding and
WOM intentions are very similar for the four scanay being only some difference between
extreme scenarios (potential-failed and potensiateessful projects). The few significant
differences for these four hypotheses imply thajgat attachment and business viability
have similar influences on funding and WOM intenideyond the deadline and the
percentage of funding committed. Thus, projectse@mingly different situations are
perceived in the same way by funders. Howeveretfeet of the explanatory variables on
the eWOM intention is much more heterogeneousd#fidult to interpret. In this case,
projects in the most pessimistic and optimistiaatibns (scenarios 1 and 4) show minimum
influences of attachment and maximum influencdsusiness viability, which differ from
effects obtained for projects in situations pendihgesolution (scenarios 2 and 3). Thus,
these results demonstrate the need for furthearelséo obtain new empirical evidence
about the moderating effects of project charadiesis

(Insert Table 6)

(Insert Table 7)

5. Conclusions
5.1. Theoretical contributions

The present paper represents an important stéye istady of the reward-based
crowdfunding, a recent phenomenon that is becomimgpre and more relevant source of
funding for entrepreneurs aiming to create newwest In contrast to previous studiesy
theoretical model explores the influence of twowrdbal motivations and two campaign

characteristics that condition potential fundeshévioral intentions and, consequently, the

23



success of crowdfunding projects. In this wayfiéi® interesting answers to earlier calls to
combine research streams with the aim of explarimder which conditions potential
funders’ motivations may have different effectstio@ir behavior (Cholakova & Clarysee,
2015). Thus, it can be established that, to daie paper offers one of the most
comprehensive approaches to the study of rewareldoaswdfunding from the potential
funders’ point of view.

The first theoretical contribution is related te flact that the paper addresses potential
funders’ motivations considering a double perspectivhich is inherent to all decision-
making processes: an intrinsic motivation (i.ea@tment to the project) and an extrinsic
motivation (i.e., business viability as perceivegdidividuals) to adopt a certain behavior. In
contrast to previous studies, focused exclusivalintrinsic motivations (e.g., Kusumarani &
Zo, 2019; Shneor & Munim, 2019; Simon, Stanton, fsand & Kim, 2019), this double
perspective examines the emotional and economrerdrithus addressing the complex
nature of crowdfunding both as purchasing and fugp@hannel. The findings demonstrate
that project attachment plays a main role in deit@ing potential funders’ intentions, while
the influence of business viability is important\WWOM and eWOM intentions. In contrast to
the recent studies of Cholakova and Clarysee (28d&)Ryu and Kim (2016), this paper
confirms that funding intentions are mainly deteved by project attachment (i.e., an
emotional driver). Notwithstanding, in line withetlabove-mentioned studies, it is also
confirmed that business viability (i.e., an econouihiver) is relevant in the willingness to
recommend the crowdfunding project to other peaplg, therefore, in the success of a
crowdfunding campaign.

The second contribution refers to the study ofrtieelerating influence exerted by the
campaign characteristics on the effects of potefutralers’ motivations on their behavioral

intentions. The characteristics of a crowdfundiagipaign act as clues for potential funders
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and, consequently, may condition the way in whiwytmake their evaluations, and form
their intentions regarding the project. This pdpes focused its attention on two especially
relevant characteristics —i.e., percentage of abpiedged and time remaining until the
deadline—, which dynamically display the projeatfpenance over the funding cycle (see
also Du et al., 2019). The combination of theseattaristics determines the key moments or
milestones that should be analyzed in any progestudy and predict its probability of
success. The specific values for campaign charsiitsrhave been identified from pledge
distribution over time estimated by Kickstarter,igihhave allowed us to develop an
instrument adjusted to reality that can be usddture research. Our findings demonstrate
that these characteristics mainly moderate theenite of project attachment and business
viability on the eWOM intention. Some of our resulerived from the multi-group analysis
are coherent with the findings of Zvilichovsky &t(@018); particularly, three of the five
significant effects of the moderator variablesidentified in those scenarios where the
capital pledged is 85%. However, the effect of taracteristic shows different trends that
vary depending on the temporal distance and theithéal motivation. These findings are
consequent with the goal gradient effect and mduohey&ffects examined by Kuppuswamy
and Bayus (2017). Overall, the almost absenceftgrdnces for funding and WOM
intentions, and the existence of differences foGM\intentions, indicate that the relevance
of the instrument developed to test these effactietermined by the type of funder’s

behavior under investigation.

5.2. Managerial implications

The findings of this research suggest several near@gmplications, especially for

entrepreneurs and platform operators:

25



- Entrepreneurs should develop crowdfunding cammalgased on the generation of
positive feelings and emotions among potential éos\d his kind of campaign will allow
entrepreneurs to create bonds with their potefutraders, giving rise to a community whose
influence and support will go beyond the mere fouag of the project. These ties, studied in
the present paper through the concept of attachrercburage the creation of long-term
relationships that will be reflected not only irettaunch of the crowdfunded project in the
market, but also in the development of later relgijects. In order to generate potential
funders’ attachment, it would be advisable thatdéscription of the project employs
storytelling techniques, trying to explain the “Wtof the project. Potential funders will not
back what the entrepreneur is going to do withpifogect, but they will back why he or she is
doing it. Therefore, the campaign description stiantlude information about the origin of
the crowdfunding project, the personal motivatibthe entrepreneur, or the social benefits
derived from its achievement. This kind of desaoiptwill allow potential funders to
understand the human side of the project and fieglthrough their contribution they are part
of something important.

- Rewards of the project matter but are not enotagmaximize potential funders’
support.While it is true that potential funders in rewdrdsed crowdfunding projects analyze
business viability before making a decision, tHfeuamce of this viability hardly influences
their intention to fund the project, regardlesshaf percentage of target capital pledged and
the time remaining until the deadline. On the camytrthis viability does influence the
individual’'s intention to talk about the projectbith online and offline environments. Thus,
entrepreneurs should include economic informatlmouathe project in the description of the
campaign, with the objective of maximizing the ddion of the project between potential

funders.
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- Reward-based crowdfunding platform operators sthdwst projects with a clear
social and human approach in order to increasertbaccess ratelhis kind of
crowdfunding project is able to induce potentialdars’ experiences and emotions during
their interactions, which motivates positive fieakluations and behavioral intentions. Thus,
when individuals read the project description, thegke feelings of attachment that will
continue throughout the campaign and that will pigi be transferred to the platform. In
this way, the crowdfunding platform will get morgemtion, obtain more traffic, and build a

loyal network of funders.

5.3. Limitations and future research

This study presents some limitations that shoulthken into account in future
research. First, this research has collected data ¥ariables that are psychological in nature
and have thus been measured in a subjective wayn tBough this is a common method
used in previous research, it would be very intergdo address new research examining the
influence of the campaign characteristics on botéritions and actual behaviors in
crowdfunding. Second, the study has been developesidering a specific type of project as
stimulus and analyzing all the respondents in anexggated way, which may have
conditioned our findings. For future research, aud be necessary to replicate our model
employing a different stimulus and distinguishingfpes of respondents according to, for
example, their knowledge about the crowdfundingirthttitude toward the project to be
crowdfunded, or their involvement with the regiohexe the project would be placed. Third,
another potential limitation is linked to the endagity risk. Although this issue has been
introduced in the literature about PLS analyseyg wecently (Hult et al., 2018; Sarstedt et al.,
2019), and no statistical packages covers it aeore it would be interesting to test this issue

when it is technically possible.
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Finally, this study has not analyzed real scenasfasowdfunding platforms, in which
potential funders have to choose between sevesgqis and the entrepreneurs try to acquire
“new customers.” Addressing these scenarios ingdlesting the influence of different
attributes related to the project and the platf@uch as goal funding, duration, usability, and
vividness, as well as analyzing the different peafehe individual’s decision-making
process. In future research, it would be advisabt®llect longitudinal data of several
crowdfunding platforms, investigating the dynanetationships between entrepreneurs and
potential funders, and determining which typesuoiders present different motivations and
prefer certain projects. Finally, this researchsdoet consider the reputation of the
crowdfunding platforms and entrepreneurs, whichasignificantly influence the potential
funder’s attitudes and intentions (Shane & Cabl®2). With the further growth of
crowdfunding, future research should study the obleeputation on the individual's

perceptions and intentions.
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APPENDIX A

Measurement scales.

Intention to fund the tourism project (adapted from Olsen & Johnson, 2003)

If | found this project in real life, ...

FI1. ... itis likely that | would finance it.

FI2. ... | would make an effort to finance it.

FI3. ... | would have a firm intention to finance it.

Intention to spread WOM about the tourism project (adapted from Olsen & Johnson,
2003)

If | found this project in real life, ...

WI1. ... | would speak positively about this proj@gth my friends and acquaintances.
WI2. ... | would give a positive opinion about thiject to my friends and acquaintances.
WI3. ... | would recommend the financing of this @y to other people.

Intention to spread eWOM about the tourism project (adapted from Olsen & Johnson,
2003)

If | found this project in real life, ...

D.

EWIL. ... I would speak positively about this projectsocial networks and platforms.
EWI2. ... I would give a positive opinion about tipisject on social networks and platforms
EWI3. ... I would recommend the financing of thisjei on social networks and platforms

Project attachment (adapted from Lee, Keller, & Sterntal, 2010; Jin, Hu, B., & He, 2014)

If | found this project in real life, ...

PAL. ...offering my help to this project would seem impattt me.

PA2. ... offering my help to this project would rivate me a lot.

PA3. ... offering my help to this project would neakie feel good.

Business viability (adapted from Cryder, Loewet, & Seltman, 2013)

If | found this project in real life, ...

BVL1. ... | would say the probability of this projaeaching its objectives is very high.

BV2. ... | would say the probability of this projeming profitable is very high.

BV3. ... I would say the probability that this projedll obtain good results is very high.
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Fig. 1. Conceptual model and hypotheses.

RQ1: Moderating effect of % funded
RQ2: Moderating effect of time remaining

Funding
Intention

Project
Attachment

WOM
Intention

Business
Viability

eWOM
Intention

Fig. 2. Information about the crowdfunding project.

P! Wt b Mk stariar? W' i e rving s ki o sepocts i s wa. Lo mavs!

Rewards:

foryourhelp

511USD-550 USD

Live the Wine from Cantabria Gifobatotiuof e
One of the main atiractions inherent to the Comarca Ason-Agiera-
Trasmiera region is its wine, whose quality has been recogni: g?;:figg :;‘R;LLED
the “geographical indication of "ino de la Tierra, Costa de e e

0 tour of
Cantabria®. v

Taking advantage of an old family house and its vineyard in this
region, this project aims to create awine cellar that offers a complete
tourism service, including guided tours (winery + vineyard) and
tasting of typical products from Cantabria and wine from our cellar

(available also for sals).
Your support:

We need your financial support to cover the cost involed in
implementing this project: applying for permits, conditioning the
warehouse, creating promotional material, etc.

¢ Cantabria, Espaiia

$2,000 USD Raised by funders
85% of the goal
3 days left
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Project
Attachment

Business
Viability

**p < 0.01; *p < 0.05

Table 1
Sample description.

Fig. 3. Results of the structural model.

Funding R2=10.73
Intention QZ =0.63
WOM R2=0.52
Intention Q?=0.44
eWOM R?=0.46
Intention Q?=0.40

Variable

%

Variable

%

Gender Education level
Male 50.2 Less than primary 3.2
Female 49.8 Primary 10.3
Age Secondary 28.3
18 - 24 years 19.9 University 58.2
25 - 34 years 21.5 Frequency of online transactions
35 - 44 years 25.1 Once a month or less 64.9
45 - 54 years 15.8 2 or 3 times per month 20.3
55 or more years 17.7 Once a week or more 14.8
Table 2
Measurement model.
Construct Items Loadings Cronbach’s Cor_np(_)slte AVE
alpha Reliability
Fl1 0.95
Funding Intention (FI) FI12 0.96 0.95 0.97 0.92
FI3 0.96
Wil 0.95
WOM Intention (WI1) wi2 0.96 0.95 0.97 0.90
WI3 0.94
EWI1 0.96
eWOM Intention (EWI) EWI2 0.97 0.96 0.97 0.93
EWI3 0.96
PA1 0.93
Project Attachment (PA) PAl 0.96 0.94 0.96 0.90
PA3 0.95
BV1 0.92
Business Viability (BV) BV2 0.94 0.93 0.96 0.88
BV3 0.96
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Table 3
Results for Fornell and Larker’s criterion for disginant validity.

Funding WOM eWOM Project Business
intention intention intention  Attachment  Viability
Funding Intention 0.957
WOM Intention 0.741 0.951
eWOM Intention 0.615 0.636 0.962
Project Attachment 0.852 0.674 0.624 0.947
Business Viability 0.492 0.566 0.545 0.510 0.940

Note The diagonal represents the squared root of itbeage variance extracted. Below the diagonal,
elements represent correlations among constructs.

Table 4
Results of heterotrait-monotrait ratio (HT-MT) ayss.
Funding WOM eWOM Project
intention intention intention Attachment
WOM Intention 0.779
eWOM Intention 0.642 0.665
Project Attachment 0.898 0.712 0.574
Business Viability 0.521 0.601 0.655 0.543
Table 5
Significance testing results of the structural mqueh coefficients.
Structural path Path coefficient  Effect size (f) T-value
H1: Project Attachment> Funding Intention 0.81** 1.81 33.307
H2: Project Attachment> WOM intention 0.52** 0.42 10.650
H3: Project Attachment> eWOM intention 0.47** 0.30 9.097
H4: Business Viability—» Funding Intention 0.08* 0.02 2.388
H5: Business Viability-> WOM intention 0.30** 0.14 5.439
H6: Business Viability-» eWOM intention 0.31** 0.13 5.712

**p < 0.01; *p < 0.05
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Table 6

Multi-group analysis: structural model path coaéiids for each scenario.

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(25% funded (25% funded (85% funded (85% funded
/ 3 days left) / 29 days left) / 3 days left) / 29 days left)

H1: Project Attachment> Funding Intention 0.88** 0.79* 0.78* 0.78*
H2: Project Attachment> WOM intention 0.51* 0.44* 0.57* 0.36**
H3: Project Attachment> eWOM intention 0.08 (n.s.) 0.78* 0.70* 0.34*
H4: Business Viability—» Funding Intention -0.01 (n.s.) 0.09 (n.s.) 0.150n 0.15**
H5: Business Viability- WOM intention 0.34* 0.38** 0.41* 0.55*
H6: Business Viability» eWOM intention 0.38** -0.05 (n.s.) 0.24 (n.s.) 5
**p < 0.01; *p < 0.05; n.s. = non-significant
Table 7
Multi-group analysis: structural model path diffiece for each pair of scenario.

Difference Difference Difference Difference Difference Difference

Scenario 1 vs. Scenario 1 vs. Scenario 1 vs. Scenario 2 vs. Scenario 2 vs. Scenario 3 vs

Scenario 2 Scenario 3 Scenario 4 Scenario 3 Scenario 4 Scenario 4
H1: Project Attachment> Funding Intention 0.09 (n.s.) 0.10 (n.s.) 0.18.)n. 0.01 (n.s.) 0.01 (n.s.) 0.00 (n.s.)
H2: Project Attachment> WOM intention 0.08 (n.s.) 0.05 (n.s.) 0.15 (n.s.) 0.13 (n.s.) 0.08 (n.s.) 0.21 (n.s.)
H3: Project Attachment> eWOM intention 0.70** 0.62** 0.26 (n.s.) 0.08 (n.s 0.44** 0.36**
H4: Business Viability—» Funding Intention 0.09 (n.s.) 0.16 (n.s.) 0.16* 070(n.s.) 0.07 (n.s.) 0.00 (n.s.)
H5: Business Viability-~ WOM intention 0.05 (n.s.) 0.07 (n.s.) 0.21* 0.02s() 0.16 (n.s.) 0.14 (n.s.)
H6: Business Viability» eWOM intention 0.43* 0.14 (n.s.) 0.14 (n.s.) 0(2%.) 0.57* 0.28 (n.s.)

**p < 0.01; *p < 0.05; n.s. = non-significant
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POTENTIAL FUNDERS’ MOTIVATIONS IN REWARD-BASED
CROWDFUNDING. THE INFLUENCE OF PROJECT ATTACHMENT A ND

BUSINESS VIABILITY

HIGHLIGHTS
Project attachment is the strongest determinatiieofunder’s behavioral intentions
Business viability influences the funders WOM a\WOM intentions

Campaign characteristics moderate the effect aththent and viability on eWOM



