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A B S T R A C T

The use of emotions in the communication content of entrepreneurial projects on crowdfunding platforms has
been associated with fundraising performance. Other studies have suggested that the extensive use of emotions
can have a detrimental effect on their perception as a trustworthy information source. Bringing these two streams
of literature together, we theorize that the level of emotional brightness—that is, the tone of a project’s content
on the continuum from negative to positive emotions—generates both perceptions of empathy and inauthen-
ticity. The interplay between these perceptions produces an inverted U-shaped relationship between the level of
emotional brightness of a crowdfunding project and the project’s performance. Drawing on a dataset of 2500
Kickstarter projects, we find support for this hypothesis. We also find that the goal amount moderates this
relationship because funders pay more attention to projects with higher goal amounts due to their salience; the
higher the goal amount is, the steeper the inverted U-shape is. Finally, considering both written text (the
description of the project) and images (the photo on the project’s landing page), we find that the moderating
effect of the project’s goal amount is stronger for emotions conveyed through images than those conveyed
through text. Our paper contributes to deepening the understanding of the relationship between emotions and
crowdfunding performance by revealing the benefits and limitations of using emotions in crowdfunding projects.
Attempts to manipulate an audience’s perception by arousing its emotions are a double-edged sword that en-
trepreneurs should use cautiously.

1. Introduction

Emotions play an important role in entrepreneurial fundraising
because they shape an audience’s perception of projects (Ashkanasy
et al., 2017; Baron, 2008; Huang and Pearce, 2015). Emotions can reveal
an entrepreneur’s commitment and persistence (Cardon, 2008; Drnov-
sek et al., 2010; Jennings et al., 2015), problem-solving ability (Cross
and Travaglione, 2003), and self-control (Zott and Huy, 2007) and can
help people make sense of ambiguous situations (e.g., Shields, 2005; Van
Kleef, 2009; Van Kleef et al., 2010)—all of which increase investor
confidence. Prior research has also demonstrated that emotions are
contagious (Barger and Grandey, 2006; Barsade, 2002; Pugh, 2001), are
linked to enthusiasm and persuasiveness (Terry and Hogg, 2000), play a
significant role in building relationships (e.g., Staw et al., 1994), and
drive audience engagement (Pham et al., 2013; Rietveld et al., 2020;
Schwarz, 2000). Entrepreneurs who exhibit positive emotions are
perceived as persuasive and confident (Cardon et al., 2009, 2012; Jiang
et al., 2019).

Most extant crowdfunding research has focused on and shown a
positive relationship between emotions and fundraising performance
(Burt and Strongman, 2005; Dean and Wood, 2017; Hou, J et al., 2022;
Liang et al., 2016; Small and Verrochi, 2009). Crowdfunding entrepre-
neurs who exhibit positive emotions evoke an audience’s empathy
(Coplan and Goldie, 2011). Empathy, the capacity to feel what the other
feels (Hoffman, 2008), manifests in different ways that enhance the
connection between the entrepreneur and the audience. Empathy drives
a perception of closeness to the crowdfunding entrepreneurs and their
ventures (Allison et al., 2013; Anglin et al., 2018a,b; Davis et al., 2017;
Patel et al., 2021), and stimuli that trigger empathy increase the will-
ingness to give funds (Andreoni et al., 2017; Verhaert and Van den Poel,
2011).

Yet this one-sided view of emotions, which focuses on the positive
relationship between emotions and fundraising performance, is prob-
lematic for several reasons. Emotions are not binary but are more
accurately represented as a continuum that ranges from negative to
positive (Russell, 1980). Several scholars have thus called for studies
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that examine positive and negative emotions together (Colombo, 2021;
Snihur et al., 2022). Instead of focusing solely on entrepreneurs’ use of
positive emotions, we need to examine where entrepreneurs position
their projects along the continuum between negative and positive
emotions. We define the level of “emotional brightness ” of a project as
the tone of its content on the continuum from negative to positive
emotions, with low levels of brightness representing a negative
emotional tone, and high levels of brightness a positive emotional tone.
We argue that the relationship between the emotional brightness of
crowdfunding projects and project performance is driven by the inter-
play of two countervailing mechanisms: the benefit of empathy and the
cost of inauthenticity. It is important to examine these mechanisms
because entrepreneurship scholars have not yet unpacked the tension
that accompanies entrepreneurs’ efforts to use emotions in fundraising,
which manifests as the potential costs and benefits of doing so.

The cost of using emotions is associated with an audience’s ability to
differentiate between genuine and inauthentic emotional displays
(Hideg and Van Kleef, 2017; Okubo et al., 2012). While emotional
brightness might evoke empathy (Coplan and Goldie, 2011), too high
emotional brightness may be perceived as inappropriate if it does not
match the relevant norms and expectations (Cheshin et al., 2018; Geddes
and Callister, 2007; Hahl et al., 2018; Lehman et al., 2019; Tng and Au,
2014; Van Kleef et al., 2012). Such levels of brightness may thus
diminish a project’s realism, credibility, and reliability as a source of
information (Colombo, 2021; Van Kleef, 2009). Consequently, display-
ing too high emotional brightness may potentially reduce audience
engagement (Peng et al., 2022; Zhao et al., 2023). Further, an audience
might penalize such perceptions of inauthenticity (Hahl et al., 2018;
Lehman et al., 2019) by reducing its support for the crowdfunding
project.

Entrepreneurs can brighten the emotions in their projects primarily
through two different modes, written text (i.e., the description of the
project) and images (i.e., the photo on the project’s landing page),1

which add further nuances to the understanding of the relationship
between emotions and crowdfunding performance. Text and images are
different yet complementary in conveying emotions (Kress and Leeu-
wen, 2020), with text evoking abstract knowledge and images
grounding information in audience experiences (Barsalou, 2010). This
additive nature of text and images is well documented (Cheng et al.,
2019; Höllerer et al., 2017, 2018; Jewitt and Oyama, 2004; Koch and
Siering, 2015; Kress and Leeuwen, 2020). We thus considered both text
and images in our analysis.

However, the extent to which emotions may affect an audience’s
willingness to fund a project may depend on the audience’s interest and
attention to the project. Thus, we considered the moderating effect of
projects’ size on the nonlinear relationship between a project’s level of
emotional brightness and its performance. Because of their growth po-
tential and inherent risk, larger projects are more salient and invite more
attention and scrutiny, thus amplifying the benefit of empathy and the
cost of inauthenticity. Furthermore, because images have a large ca-
pacity for transmitting information (Greene and Oliva, 2009; Rosch,
1975; Rosch et al., 1976; Rosch-Heider, 1972) and are more memorable
and capable of stimulating stronger emotions than text (Joffe, 2008; Iyer
and Oldmeadow, 2006; Radley, 2002), we theorize that the moderation
effect of larger projects is more significant and robust for images than it
is for text.

We tested our predictions using 2500 music-related projects from the
crowdfunding platform Kickstarter. We used archival data and an
Amazon Mechanical Turk (MTurk) data-coding procedure to build our
independent variables. We found that the interplay between our two
proposed mechanisms—the benefit of empathy and the cost of inau-
thenticity—results in an inverted U-shaped relationship between the
level of emotional brightness and crowdfunding performance. The
relationship holds for both text and images, and the effect of these two
modes of evoking emotions is additive. We also found support for the
moderating role of larger projects on the relationship between a pro-
ject’s emotional brightness and its performance. Furthermore, once a
project with a high goal amount has garnered attention and scrutiny,
images tend to accentuate the mechanisms of empathy and inauthen-
ticity more than text. We further validated our results in a robustness test
using the emotions evoked in text in Kickstarter’s fashion, food, and
gaming categories.

Our study contributes to the existing literature on crowdfunding by
unpacking the mechanisms by which emotions shape crowdfunding
performance, and the results demonstrate that entrepreneurs’ attempts
to use excessive levels of emotional brightness in their projects should be
carefully considered and balanced. While projects with some emotional
brightness initially increases performance due to a rise in empathetic
responses, this happens only up to a point—subsequently, too high
emotional brightness becomes a liability due to perceptions of inau-
thenticity. Entrepreneurs on crowdfunding platforms need to use emo-
tions in their projects strategically; they need to find the sweet spot
where they provide an audience with enough positive emotions to elicit
the most empathy while ensuring they are not overdoing it because of
the risk of being perceived as inauthentic. The insights from our study, in
addition to filling a gap in the crowdfunding literature, can help en-
trepreneurs craft more successful fundraising strategies as they gain a
deeper understanding of the operation and impact of these mechanisms.

2. Emotional brightness and crowdfunding

2.1. Emotions

Studies have shown that emotions can influence how people think
(Blanchette et al., 2018; Jung et al., 2014; Schwarz and Clore, 1983;
Schwarz and Skurnik, 2003) and constitute a powerful driver of
decision-making (Damasio, 1994; Greene and Haidt, 2002; Hanoch,
2002; Lerner et al., 2015; Li et al., 2017). Further, emotional expressions
influence observers’ perceptions and behaviors “by eliciting affective
reactions […] or by triggering inferential processes” (Van Kleef, 2009, p.
184). Emotions also serve as a heuristic cue (Carlston, 2013; Clore et al.,
1994), functioning as “an efficient basis for inferring reactions to a
specific person, event, or stimulus” (Baron, 2008, p. 332) and contribute
to drawing attention, setting priorities, and making a relevant decision
when access to information and time is limited (Elster, 1999; Hanoch,
2002; LeDoux, 1994; Simon, 1983; Vuori, 2024). The perception of
others’ emotions may infuse the perceiver with different types of affect
that influence their judgments and decisions (Forgas, 1995). Displaying
emotions signal the importance of an event, help prioritize goals, and
influence individuals’ responses to changes in the environment (Frijda
et al., 1989; LeDoux, 1994; Simon, 1983). Emotions enhance alertness
(Isen, 2002; Schiffman, 2005), enabling an audience to “perceive a
broader array of events and stimuli” (Baron, 2008, p. 330). The
perception of emotions helps audiences make sense of ambiguous situ-
ations (Van Kleef, 2009; Van Kleef et al., 2010) and provides clues of
trustworthiness (Boone and Buck, 2003).

When audiences are exposed to a subject’s emotion, they are likely to
subconsciously experience a similar change in their emotional state
through mimicking and emotional convergence (Decety and Lamm,
2006; Neumann and Strack, 2000), leading them to imaginatively
experience the subject’s cognitive states (Gallese and Goldman, 1998).
This process occurs with both positive and negative emotions. People

1 In this study, we focus on images, not videos. Kickstarter data show that 80
% of funders do not watch the videos, and the rest pay little attention to them.
Videos do not provide advantages over images regarding comprehension and
information transmission (Daly et al., 2016). Studies have also shown that
emotions evoked by images elicit the largest effect size on cognition, exceeding
the effects of videos or text (Lench et al., 2011). These findings are particularly
salient in the context of crowdfunding because of the large number of projects
present on platforms.
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tend to “automatically mimic and synchronize facial expressions, vo-
calizations, postures, and movements with those of another person and,
consequently, converge emotionally” (Hatfield et al., 1993, p. 153).
More specifically, brain imaging studies have shown that when an
observer perceives a subject’s emotion, different areas of the brain
automatically react as if the observer had experienced the same emotion
or were engaged in the same actions (Damasio, 1994, 2003; De Vigne-
mont and Singer, 2006). For instance, observing a smiling person in a
crowdfunding project will elicit a positive facial expression (Zhang et al.,
2021). In contrast, observing a sad scene in a crowdfunding project will
prompt a feeling of sadness (Zhao et al., 2023).

2.2. Crowdfunding

Crowdfunding is a prime context for the study of emotions (see
Table 1 for a summary) because crowdfunding platforms differ from
traditional funding venues (Clarke et al., 2019; Crosetto and Regner,
2018; Roma et al., 2017) and present new fundraising challenges and
opportunities for entrepreneurs. First, crowdfunding is a “high noise
environment,” in which excessive participation results in a high level of
competition for funds (Fleming and Sorenson, 2016; Short et al., 2017;
Steigenberger and Wilhelm, 2018) that makes it harder for funders to
decide among many competing alternatives (Reuber and Fischer, 2009).
Second, entrepreneurs operating on crowdfunding platforms need to
raise funds frommany nonexpert individuals who donate small amounts
of money (Mollick and Nanda, 2016) instead of a select few specialists
who invest larger amounts (Taeuscher et al., 2021). Third, crowdfund-
ing poses new challenges for entrepreneurs to connect with their audi-
ences because it relies on online communication instead of the face-to-
face interactions common in traditional funding circles. Thus, crowd-
funding provides limited opportunities to convey tailored information to
an audience (Murray et al., 2020), and the audience, in turn, has limited
time to process a large and diverse amount of information (Meoli et al.,
2019; Steigenberger and Wilhelm, 2018).

Considerable research has been done in the last decade on the factors
associated with entrepreneurs’ ability to raise money through crowd-
funding platforms (Belleflamme et al., 2014; Cumming et al., 2015;
Leung and Sharkey, 2014; Mollick, 2014; Taeuscher et al., 2021). In-
vestors on crowdfunding sites navigate a dense entrepreneurial space,
and must sift through a wealth of potentially conflicting information to
evaluate projects (Steigenberger and Wilhelm, 2018; Taeuscher, 2019;
Taeuscher et al., 2021). Studies indicate that emotions play a crucial role
in evaluating projects (Lench et al., 2011), with the use of emotions
significantly boosting fundraising performance (Chen et al., 2016). For
instance, Davis et al. (2017) have evidenced how women entrepreneurs
display stereotypically masculine characteristics by expressing emotions
like anger or disgust in their crowdfunding microloan projects to disrupt
the microlenders’ gender bias and improve their fundraising perfor-
mance. Consequently, entrepreneurs on crowdfunding platforms who
understand the power of emotions can use them to make their projects
more attractive (Krippendorff and Butter, 1984; Parhankangas and
Renko, 2017; Patel et al., 2021). However, not all emotions, whether
positive or negative, may elicit equal reactions, and the effects of
different levels of emotional brightness of crowdfunding projects remain
unexplored.

2.3. Text and images

Emotions can be evoked through different modes. The emotional
brightness of crowdfunding projects can primarily be conveyed through
two modes: text and images. A mode is defined as a “socially shaped and
culturally given semiotic resource of making meaning” (Kress, 2014, p.
79). Information is often multimodal, and individuals process both text
and images using various cognitive structures (Meyer et al., 2013). Both
text and images can elicit emotions by evoking sentiments and attitudes
among members of an audience (Kress and Leeuwen, 2020). Notably,

image and text information is additive, with text tending to convey
abstract knowledge and images conveying information grounded in
audiences’ experiences (Barsalou, 2010). Furthermore, recent studies
have used the crowdfunding context to support the notion that text and
images are complementary (Cheng et al., 2019; Koch and Siering, 2015)
and associated with decision-making in crowded spaces (Höllerer et al.,
2017, 2018; Jewitt and Oyama, 2004; Kress and Leeuwen, 2020).

While each mode—text and images—has the same basic function of
representing “social reality, relations between viewer, content, and
producer,” they vary substantially “in the ways in which they address
these functions” (Höllerer et al., 2017, p. 621). Each mode structures
information differently. Images have fast information-transmittal
properties (Greene and Oliva, 2009; Rosch, 1975, 1978) and can stim-
ulate strong emotions (Iyer and Oldmeadow, 2006; Joffe, 2008; Radley,
2002), thereby eliciting quick reactions in an audience (Iyer and Old-
meadow, 2006; Joffe, 2008; Radley, 2002; Rodriguez and Dimitrova,
2011) that can shape funders’ evaluation process of a crowdfunding
project. Image-based mechanisms are more ambiguous and subjective,
are better at capturing spatial information, and provide abundant
contextual information instantaneously (Meyer et al., 2018). Further,
audiences recall images more easily than text (Höllerer et al., 2017)
because images “may improve efficiency, help uncover new insights,
[and] make data more accessible” (Meyer et al., 2013, p. 514). Text-
based mechanisms take grammatical form, are more precise (Barthes,
1977), and primarily convey abstract knowledge by referencing existing
or new categories (Paolella and Sharkey, 2017).

Given the ease of access and manipulation of text, it has been the
focus of most crowdfunding research to date (for a summary, see
Table 1). For example, scholars studying entrepreneurial fundraising
have focused on project descriptions (Kirsch et al., 2009; Martens et al.,
2007; Parhankangas and Ehrlich, 2014). In one study, Anglin et al.
(2018a) explored how using words with more positive valence in project
descriptions was associated with fundraising performance on Kickstar-
ter. In addition, researchers have investigated the association between
crowdfunding and future-oriented narratives (Manning and Bejarano,
2017), project distinctiveness (Taeuscher et al., 2021), and linguistic
style (Parhankangas and Renko, 2017). Murray et al. (2020) studied
how entrepreneurs leverage multiple types of text styles to build and
engage the community formed around their entrepreneurial projects.

More recently, scholars have begun to analyze the role of images in
crowdfunding (for a summary, see Table 1). Images are abundant on
crowdfunding platforms, and they can be powerful mechanisms for
shaping funders’ perceptions (Anderson and Saxton, 2016; Davis et al.,
2017, 2021; Raab et al., 2020). To date, researchers have primarily used
images as either a dichotomous or continuous variable (e.g., the number
of images) to test their association with project performance (Courtney
et al., 2017; Koch and Siering, 2015; Mollick, 2014; Taeuscher et al.,
2021; Xu, 2018; Yang et al., 2020). Several studies have touched upon
particular aspects of images, such as the presence of facial expressions
(Anderson and Saxton, 2016; Davis et al., 2021), the communication
quality of an image (Chen et al., 2016), and counterstereotypical gender
facial expressions (Davis et al., 2021).

3. The mechanisms driving the relationship between emotional
brightness and crowdfunding performance

We argue that emotions have an ambivalent relationship with
crowdfunding performance. This is because two opposing mechanisms
are at play when entrepreneurs position their projects on the continuum
from negative to positive emotions: (a) the benefit of empathy and (b)
the cost of inauthenticity. Empathy and inauthenticity are two different
mechanisms, not opposite ends of a spectrum. Empathy is “a sense of
similarity between the feelings one experiences and those expressed by
others” (Decety and Lamm, 2006, p. 1146) combined with the “urge to
help the other” (Bagozzi and Moore, 1994, p. 59), whereas inauthen-
ticity indicates a lack of sincerity and honesty, suggesting behavior that
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Table 1
Summary of research related to categories and emotions using text and images in crowdfunding.

Article Focus Data Field Platform Variable(s) of interest Findings of interest

Allison et al.
(2013)

Rhetoric Text Entrepreneurship Kiva Different rhetorical styles: accomplishment,
blame, concern rhetoric

Rhetorical styles impact funding speed
differently; some negatively
(accomplishment rhetoric), others
positively (blame and concern rhetoric).

Anderson and
Saxton (2016)

Emotion Image Communication Kiva Different elements within images; the
presence of (1) a person’s smile, (2) a baby,
(3) a child, (4) a man, and (5) material
wealth

Visual elements impact funding speed
differently. The presence of
- A man negatively impacts funding speed;
- A woman with a baby positively impacts
funding speed;
- Material wealth negatively impacts
funding speed; and
- A smile does not impact speed.

Anglin et al.
(2018a)

Emotion Text Entrepreneurship Kickstarter Positive psychological capital (PPC):
variable built using positive words (hope,
optimism, confidence)

PPC positively impacts campaign success
(DV1) and money raised (DV2).

Anglin et al.
(2018b)

Rhetoric Text Entrepreneurship Kickstarter Computer-aided text analysis to code
narcissistic rhetoric

Narcissistic rhetoric has a curvilinear
relationship with performance (funds
raised, number of backers, and success).

Blanchard et al.
(2023)

Image content Image Operations
Management

Kickstarter Use of algorithmic machine-learning coding
to extract broad image characteristics
(brightness, contrast, colorfulness, quality,
blur, number of faces, and image
complexity)

Projects with images perform better on
crowdfunding than projects without
images.

Chen et al. (2016) Emotion Text
and
Image

Communication Kickstarter Dichotomous variables accounting for (1)
positive emotional tone of the text
description; (2) positive and negative
emotional valence of images; and (3)
professionalism of images

- Emotional tone in textual descriptions
positively impacts funding percentage.
- Image valence and professionalism do not
significantly impact funding percentage.

Cheng et al.
(2019)

Multimodality Text
and
Image

Computer Science Kickstarter (1) Bag of Words (BoW) for textual
description; (2) Bag of Visual Words
(BoVW) for images

Multimodality is important in
crowdfunding; image features improve
project success, especially when
descriptions are short.

Davis et al.
(2017)

Emotions Image Entrepreneurship Kickstarter Experiment asking students to rank their
reaction to a crowdfunding pitch regarding
(1) product creativity, (2) positive affect,
(3) entrepreneurial passion

- Product creativity has an impact on
crowdfunding performance (investment
provided by a test subject and their
thoughts on predicted market success).
- Funders’ positive affective reactions
mediate this relationship.

Davis et al.
(2021)

Emotions Image Entrepreneurship Kiva Computer-aided analysis on project holder
images (not project images). Coding for (1)
communal and (2) agentic facial
expressions

Counterstereotypical gender facial
expressions increase microlending
performance (success).

Genevsky and
Knutson (2015)

Emotion Image Psychology Kiva Positive affect within images Positive affect within images impacts
success

Guo et al. (2022) Image content Image Computer Science GoFundMe Use of algorithmic machine-learning coding
to extract broad image characteristics
(content, color, texture, and compositional
features)

Image features are associated with
crowdfunding performance.

Hou, X et al.
(2022)

Emotion Text
and
Image

Information
Systems

Kickstarter Computer-aided tools:
(1) negative emotions in text (using LIWC)
(2) positive and negative emotions in
images (using Google Vision)
(3) image quality (composition, color,
texture)

- Emotions have an impact on the number
of funders and the amount raised.
- Emotions conveyed in images play a
larger role than emotions in text.
- Negative emotions have a larger impact
(both positive and negative) than positive
ones.

Koch and Siering
(2015)

Neither Text
and
Image

Information
Systems

Kickstarter (1) Text: continuous count variable; (2)
Images: continuous count variable

Longer descriptions and more images are
positively associated with project
performance (success).

Parhankangas
and Renko
(2017)

Rhetoric Text Entrepreneurship Kickstarter Different linguistic styles are associated
differently with performance: (1) concrete
language, (2) precise language, (3)
interactive style, and (4) psychological
distance

- Social and commercial entrepreneurs
need to use different linguistic styles to be
successful on crowdfunding.
- Social entrepreneurs should favor
concrete, precise, and interactive rhetoric.
- Commercial entrepreneurs should favor
psychological distancing and interactive
style.

Patel et al. (2021) Rhetoric Text Entrepreneurship Kickstarter Computer-aided textual analysis to code
different rhetoric styles: (1) image-based
and (2) concept-based

Emotions coded in text were used as a
control variable

Image-based and concept-based rhetoric
positively impacts project success.

Emotions in text are positively associated
with crowdfunding performance (success).

(continued on next page)
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lacks genuineness (Salmela, 2005). These two constructs can be
orthogonal. For example, a tech entrepreneur who develops an app
designed to help landlords evict non- or late-paying low-income renters
could appear authentic, yet fail to elicit empathy from audiences. Below,
we more deeply explore these two mechanisms, whose interplay
amounts to an inverted U-shaped relationship between the level of
emotional brightness of a crowdfunding project and the project’s
performance.

Empathy, the first mechanism, is the ability to understand and share
the feelings, thoughts, and experiences of others and to elicit a feeling of
warmth and compassion (Davis, 1983). In the entrepreneurial context,
empathy refers to the capacity of an audience to deeply experience
compassion and sympathy for entrepreneurs and their projects (Allison
et al., 2013; Patel et al., 2021). The best entrepreneurial narratives “are
those that strike positive emotional chords with investors, thereby
motivating their action and support” (Navis and Glynn, 2011, p. 490).
Narratives that evoke empathy and portray the entrepreneurs or their
ventures in a positive light are more likely to raise funds than those that
do not (Martens et al., 2007). Fisher et al. (2017) further explained that
because audiences only have access to a limited amount of information
about new ventures, “entrepreneurs need to generate interest in their
venture by evoking positive emotions” (p. 3). Furthermore, positive
emotions can broaden people’s mindsets (Fredrickson, 2001; Fre-
drickson and Branigan, 2005), “widening the array of the thoughts and
actions that come to mind” (Fredrickson, 2001, p. 3) and then allowing
audiences to expand “their perspective on what an entrepreneur might
do to be successful” (Fisher et al., 2021, p. 8). In brief, when entrepre-
neurs use emotional brightness in their projects, they receive more
empathy, making audiences more likely to support the project.

Inauthenticity, the second mechanism, refers to the extent to which a
funder perceives the emotional brightness of projects as an insincere
attempt to manipulate the audience and secure a contribution (Lehman
et al., 2019). The perception of inauthenticity generates a feeling of
misalignment with one’s true beliefs and values (Hahl et al., 2018;
Newman, 2019; Radoynovska and King, 2019; Schifeling and Demetry,
2021) and suggests a lack of genuineness and honesty, signaling insin-
cere behavior (Salmela, 2005), which may undermine the emotional
trigger that urges a viewer to act in favor of a project (Bagozzi and

Moore, 1994; Pugmire, 1998).
The association of emotions with crowdfunding performance is

shaped by the audiences’ information processing regarding the entre-
preneurs’ goals, motives, and intentions (Van Kleef, 2009). Research has
shown that the perceptions of emotional expressions depend on how
appropriate the emotions are perceived to be for a given context (e.g.,
Shields, 2005; Van Kleef, 2009; Van Kleef et al., 2010), highlighting the
importance of the authenticity of emotional expressions in audience
engagement (Eigenraam et al., 2021; Rietveld et al., 2020). Audiences
can distinguish between genuine and inauthentic displays of emotion
(Hideg and Van Kleef, 2017; Okubo et al., 2012), so using too high
emotional brightness may lead to perceptions of inauthenticity (Hahl
et al., 2018; Lehman et al., 2019). An emotional expression may be
perceived as inappropriate if the intensity does not match the relevant
norms and expectations (Geddes and Callister, 2007; Van Kleef et al.,
2012), making them seem less realistic overall (Clark et al., 2014;
Colombo, 2021). For example, Cheshin et al. (2018) determined, using
online, laboratory, and field experiments, that the higher the emotional
brightness of salespeople’s offerings, the more inauthentic audiences
view salespeople. Audiences perceiving salespeople to be inauthentic
thus leads them to distrust the products on offer and the organizations
selling them.

A more nuanced approach to setting the appropriate level of
emotional brightness when promoting a project is to convey “valuable
information for prospective investors to draw a more realistic picture of
the entrepreneur, thereby contributing to [their] credibility and
honesty” (Colombo, 2021, p. 254). Theoretically, entrepreneurs who
choose to portray their venture only in a positive light can be perceived
as less credible and authentic in the eyes of investors (Connelly et al.,
2011). Research suggests that “people can get ‘too much of a good
thing,’” and thus, entrepreneurs might worsen their outcome when
displaying “disproportionate levels of positive emotion” (Fredrickson,
2013, p. 3). This is consistent with the literature that suggests that “there
is no such thing as an unmitigated good” (Grant and Schwartz, 2011, p.
62) and that “excessive positivity might be harmful” (Fredrickson, 2013,
p. 4).

As entrepreneurs position their projects on the continuum from
negative to positive emotions, the interplay between the benefit of

Table 1 (continued )

Article Focus Data Field Platform Variable(s) of interest Findings of interest

Peng et al. (2022) Emotions Text Marketing Kickstarter Used text-mining and LIWC to extract the
affect in project textual description, both
positive and negative

- The study analyzed how affect impacts
success across movie genres on
crowdfunding.
- Mild support observed for the idea that
positive (negative) emotions in words are
positively (negatively) associated with
performance (success).

Raab et al. (2020) Emotions Image Operation
Management

Not stated Coded positive and negative facial
expressions in images using Microsoft’s
Cognitive Services

Facial expressions demonstrated an
inverted U-shape relationship with project
performance (raised amount).

Xu (2018) NA Text
and
Image

Computer Science Not stated Images used as a continuous count variable The number of images is positively
associated with project performance.

Yang et al. (2020) NA Text
and
Image

Management Kickstarter Images used as a continuous count variable The more images are present, the less
description matters.

Younkin and
Kuppuswamy
(2018)

NA Image Entrepreneurship Kickstarter Used Mturk coders to code the ethnicity of
the founder

Ethnicity impacts crowdfunding
performance (success and amount raised).

Zhang et al.
(2021)

Emotions Text
and
Image

Computational
Social Science

GoFundMe Computer-aided methods used to extract:
(1) text features (LIWC)
(2) image quality, facial attributes, child,
smile, gender, beauty (Face++, NIMA)

Text and image information is positively
associated to project performance.

Zhao et al. (2023) Emotions Text
and
Image

Operation
Management

Not stated - Coded positive and negative facial
expressions in images using Microsoft’s
Azur Face API
- Coded emotion in text using Syuzeth in R

Only sadness in textual descriptions
negatively impacts crowdfunding
performance (amount raised).
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empathy and the cost of inauthenticity operates as follows. At very high
levels of negative emotional content (low emotional brightness), an
entrepreneur who slightly increases the emotional brightness of her/his
project will experience a large marginal contribution of the audience
empathy towards the project, making it more likely that some will join
in support. However, the marginal contribution of emotional brightness
to empathy is decreasing, meaning that as entrepreneurs continue to
increase the emotional brightness of their project, the effect of each
increase in emotional brightness on empathy will tend to be lower than
the previous ones since more of the empathy effect has already been
achieved.

By contrast, at very high levels of negative emotional content (low
emotional brightness), the cost of inauthenticity is low because audi-
ences have no reason to be concerned about the entrepreneurs trying to
put a positive spin on their projects—the negative emotional content of
the projects signals to audiences the authenticity of the entrepreneur or
the project. At this point, the marginal cost of inauthenticity is low.
However, the cost of inauthenticity begins to increase as entrepreneurs
increase the emotional brightness of their project. With every increase in
emotional brightness, audiences increasingly suspect that the entrepre-
neurs might be using emotional elements insincerely to manipulate the
funder’s behavior. In other words, the marginal cost of emotional
brightness on inauthenticity increases with the level of emotional
brightness.

Taking both mechanisms together, the marginal benefit of empathy
decreases with the level of emotional brightness while the marginal cost
of inauthenticity rises. The result is a process in which the marginal
benefit of empathy dominates the marginal cost of inauthenticity at high
levels of negative emotional content (low emotional brightness). As the
level of emotional brightness increases, at some point the marginal cost
of inauthenticity overtakes the marginal benefit of empathy, leading to
an inverted U-shape, as depicted in Fig. 1. It follows that,

Hypothesis 1. There is an inverted U-shaped relationship between the level
of emotional brightness in a crowdfunding project and the project’s
performance.

We argue that how audiences react to the emotional brightness of
crowdfunding projects is also related to audiences’ level of attention to a
given project. Audiences are attentive to crowdfunding projects that are
more salient. Salience refers to the distinctiveness of an element

(Treisman, 1986; Treisman and Gelade, 1980). The literature indicates
that, due to limited attentional capacities, salient elements drive atten-
tion and can play an essential role in sensemaking in ambiguous situa-
tions (Ocasio, 1997, 2011; Weick, 1995). More precisely, “the relative
salience of [an element] determines how quickly [the element] is
identified in neural activity,” with an element being detected “sooner
when it is more distinct” (Fecteau and Munoz, 2006, p. 384). As such,
when audiences pay more attention to information, they do so with
higher degrees of cognitive focus by processing information centrally as
opposed to peripherally (Petty, 1986; Petty and Cacioppo, 1984; Petty
et al., 1983).

In the crowdfunding context, potential funders have limited time to
process large amounts of information (Meoli et al., 2019; Steigenberger
and Wilhelm, 2018) and rely on cues that attract their attention
(Martens et al., 2007; Taeuscher et al., 2021). Prior research has shown
that crowdfunding projects can be salient by having characteristics that
set them apart from most other projects, such as spanning multiple
categories (Leung and Sharkey, 2014; Moss et al., 2018) and bearing
well-crafted textual descriptions that serve as legitimizing devices
(Soublière and Gehman, 2020; Steigenberger and Wilhelm, 2018;
Taeuscher et al., 2021).

Along the same lines, a project’s goal amount is a central cue that
drives funders’ attention (Agrawal et al., 2014; Belleflamme et al., 2014;
Liu et al., 2020; Mollick, 2014) for various reasons. First, larger projects
are more salient than smaller ones because they represent more growth
opportunities and higher potential (Gompers et al., 2020; Kaplan and
Strömberg, 2004). As such, funders on crowdfunding associate the goal
amount of crowdfunding campaign with the entrepreneur’s confidence
(Devaraj and Patel, 2016), ambition (Cumming et al., 2015), experience
(Gafni et al., 2019), and the overall quality of the project (Chakraborty
and Swinney, 2021).

Second, larger projects are more salient because they inherently
entail more risk than smaller ones (Chen and Hambrick, 1995; Kaplan
and Strömberg, 2004; Koch and Siering, 2015), a risk which is amplified
by the fact that crowdfunding projects are typically in early-stage
(Harrison, 2013; Mollick, 2014). Smaller projects are likely to be more
nimble than larger ones, allowing them to quickly experiment with
alternative options and thus permit them to “more rapidly move to
evaluate a new opportunity and then implement a strategy to exploit
that opportunity” (Drnevich and West, 2023, p. 1817). Larger projects,
conversely, may involve slower decision-making processes and require
more time to develop (Chen and Hambrick, 1995). Research has shown
that crowdfunding projects take longer to develop than initially planned
(Mollick, 2014), and entrepreneurs are more likely to pursue their
projects if the project is smaller, even if they have not reached their
funding goal (Cordova et al., 2015). Potential funders may develop
strong “reservations” about projects (Koch and Siering, 2015, p. 6)
requiring high investment because they might inherently be judged as
riskier than smaller ones (Chen and Hambrick, 1995; Kaplan and
Strömberg, 2004; Koch and Siering, 2015). Larger projects raising more
money will thus be more salient to potential funders because they
perceive them as both representing more opportunity for growth and
inherently entailing more risk than smaller ones.

To summarize, irrespective of the amount invested in a project—-
most funders invest small sums of money—projects with high goal
amounts, ceteris paribus, will be more salient (Higgins, 1996). Salience
increases attention (Fecteau and Munoz, 2006), prompting potential
funders to seek additional information about the project and factor in
the growth opportunities and the risks such projects represent.
Conversely, crowdfunding projects with low goal amounts will not draw
the same attention and scrutiny from funders, who are likely to analyze
these projects less critically (Meoli et al., 2019; Steigenberger and

Fig. 1.
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Wilhelm, 2018).
Consequently, when the goal amounts are high, prompted by high

levels of funder attention, the emotional brightness of a project will be
more salient to potential funders and thus have a greater influence on
their perceptions of the empathy and inauthenticity of the entrepreneurs
and their projects (Vuori, 2024). In contrast, other things being equal,
when goal amounts are low, potential funders will be less influenced by
the emotional brightness of the projects due to their low level of
attention. In these cases, the emotional brightness will not have as sig-
nificant an influence on audiences’ perceptions of empathy and inau-
thenticity as in the case of projects with higher goal amounts. This
results in the following relationship: When a project’s goal amount is
low, both the benefit of empathy and the cost of inauthenticity are
reduced, resulting in the flattening of the relationship between the level
of emotional brightness and performance; as the goal amount grows,
both the benefit of empathy and the cost of inauthenticity grow,
resulting in a steepening of the inverted U-shape relationship. It follows,

Hypothesis 2. The project’s goal amount moderates the relationship be-
tween emotional brightness and crowdfunding performance, such that higher
project goal amounts steepen the inverted U-shaped curve.

We also contend that how audiences react to the level of emotional
brightness in crowdfunding projects is related to the mode in which the
emotions are conveyed to potential funders. We consider text and im-
ages to be two modes through which crowdfunding entrepreneurs can
transmit emotions. The ability to convey emotions has important im-
plications for convincing audiences who are considering funding
entrepreneurial projects (Baron, 2008). While both text and images
convey emotions, the two modes differ in key ways regarding the type,
level, and speed with which information, and thus emotions, are
transmitted.

Research has shown that people evaluate images differently than
verbal cues (Hill and Helmers, 2004; Lurie and Mason, 2007; Messaris
and Abraham, 2001). Textual information is typically presented in a
sequential, precise, and relatively unambiguous manner (Höllerer et al.,
2017, 2018). Consequently, many of the details that text relays can be
extracted on a first read without requiring additional attention or
scrutiny (Zhao et al., 2023). By contrast, images often possess richness,
complexity, and ambiguity, providing audiences with new and addi-
tional information, including emotional content, when subjected to
extra attention and scrutiny (Maity et al., 2018).

Images enable audiences to easily receive and activate distinct
cognitive and emotional elements (Hill and Helmers, 2004; Höllerer
et al., 2017). Compared to text, images have the unique ability to
seamlessly communicate multiple ideas while remaining easily inter-
pretable. Images can thus provide an immediate and meaningful
description of an element, phenomenon, or object that would otherwise
require long and detailed textual explanations. Consequently, viewers
can grasp the essence of a scene depicted in an image, regardless of its
complexity (De Graef et al., 1990; Oliva, 2005). While images can be
swiftly interpreted at a single glance (McQuarrie and Mick, 1999; Scott
and Batra, 2003), their richness and complexity allow audiences to
continue to extract additional information over time (De Graef et al.,
1990; Oliva, 2005), and this ultimately facilitates the discovery of new
insights and enhances data accessibility (Meyer et al., 2013, p. 514).

Consequently, images have large information-transmittal properties
(Greene and Oliva, 2009; Rosch, 1975; Rosch et al., 1976; Rosch-Heider,
1972) and are more memorable and capable of stimulating stronger
emotions than text (Iyer and Oldmeadow, 2006; Joffe, 2008; Radley,
2002). For instance, images contain cues about a project’s context from
which audiences can perceive information (Becker, 1995), such as
emotions, which can serve as heuristic cues (Carlston, 2013; Clore et al.,
1994) and induce audiences’ reactions (Baron, 2008). Compared to
texts, images facilitate access to emotions (Slutskaya et al., 2012; War-
ren, 2002), garner stronger and more immediate attention (Anne
DiFrancesco and Young, 2011), and “enable access to parts of social

reality that cannot be expressed in words” (Höllerer et al., 2017, p. 621).
Images can thus elicit quicker reactions to emotional stimuli in an

audience than text can (Iyer and Oldmeadow, 2006; Joffe, 2008; Radley,
2002; Rodriguez and Dimitrova, 2011; Sylvester et al., 2016), which in
turn can shape funders’ process of project evaluation on crowdfunding
platforms in two ways. First, the differences between texts and images
become important when audiences increase their attention and scrutiny
of a project, especially due to time constraints or when searching
through many projects (Meoli et al., 2019; Steigenberger and Wilhelm,
2018). Crowdfunding is prone to excessive participation (Fleming and
Sorenson, 2016; Short et al., 2017), making audience decisions difficult
because of the multitude of offers (Reuber and Fischer, 2009). In such
contexts, audiences are more likely to glimpse projects that are more
salient, and images should thus stand out more than text because of their
faster information transmittal properties (Iyer and Oldmeadow, 2006).
Second, and complementary to the previous point, a more attentive
review of a project’s image can uncover subtle details that might evoke
emotional responses, such as the postures of the musicians, their
arrangement, their facial expressions, the setting in which they are
portrayed, and relevant objects that at first glance went unnoticed.
Conversely, paying closer attention to textual information, such as
rereading a project’s description, offers only limited additional insights
and emotional cues. Overall, images can rapidly convey rich, multilay-
ered, and nuanced information that text may not capture.

Thus, audiences who pay attention to a project (e.g., a project with a
high goal amount) are more likely to enhance their perceptions of
empathy and inauthenticity through exposure to the project’s images
rather than its textual descriptions. It follows that,

Hypothesis 3. The moderating effect of a project’s goal amount steepens
the inverted U-shaped curve even more for emotions conveyed through images
than those conveyed through text.

4. Data and methods

4.1. Sample and data collection

We collected data from the reward-based crowdfunding platform
Kickstarter. Launched in 2009, Kickstarter is the largest and fastest-
growing reward- and donation-based crowdfunding platform ($8.27
billion in funds have been raised since 20092). Kickstarter divides its
projects into superordinate categories such as “music,” “games,” “film,”
“fashion,” and “food.” We focused on multiple music categories on
Kickstarter, for which most audiences show different levels of recep-
tiveness or preference (Atkinson, 2011; Bryson, 1996, 1997; Lizardo and
Skiles, 2016).

The context of crowdfunding music projects is ideal for a number of
reasons. First, music is the second largest project type on Kickstarter,
with over 10,000 projects listed between 2009 and 2017 (our data
collection period); it is one of the earliest and most representative cat-
egories on Kickstarter and similar platforms. Second, music is also a
valuable setting to test the importance of images as it provides an “acid
test” for our hypotheses, given that text and images should arguably not
have as much importance in this context compared to more visually
driven contexts (e.g., film, technology devices, food, or books) and in
contexts for which text and images are not the primary modes of
expression (i.e., audio). Third, the music industry is an established
entrepreneurial context (Ferriani et al., 2009; Lingo and O’Mahony,
2010; Lorenzen and Frederiksen, 2005), and music entrepreneurs who
use crowdfunding share many of the characteristics of entrepreneurs in
other fields: They seek to raise funds to develop a product (i.e., recording
an album or creating a music device), buy equipment (i.e., musical in-
struments or recording equipment), or reach out to customers (i.e.,

2 Kickstarter: https://www.kickstarter.com/help/stats?ref=hello.
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going on tour or holding a concert). Music was one of the earliest set-
tings used to investigate entrepreneurs raising funds on digital platforms
(Agrawal et al., 2015). Fourth, music has long been subdivided into
categories (Montauti and Wezel, 2016; Piazza et al., 2020; Younkin and
Kashkooli, 2020) with well-defined and codified boundaries, which
makes it a more stable context than settings with emerging categories
(Suarez et al., 2015; Zunino et al., 2019). We focused on multiple music
categories on Kickstarter, for whichmost audiences show different levels
of receptiveness or preference (Atkinson, 2011; Bryson, 1996, 1997;
Lizardo and Skiles, 2016).

Kickstarter projects are all-or-nothing, meaning that a project col-
lects the funded amount only if it meets or exceeds the goal set by the
entrepreneur by a specified deadline. Entrepreneurs describe their pro-
jects and explain what perks, gifts, or products they will give (if any) in
exchange for funding. To attract funding, entrepreneurs provide a
project title and can choose to provide a detailed textual description of
the project, image, or video.

Our data were collected from an archival data collection and by
using an MTurk data-coding procedure. For the archival data collection,
we collected data about music projects launched in the United States3

between late 2009 and 2017 by using a web crawler written in Python
3.0. The diverse set of projects in our study thus come from nine music
categories on Kickstarter: “classical music,” “country and folk,” “elec-
tronic,” “hip hop,” “indie rock,” “jazz,” “Latin,” “metal,” and “punk.”
The data collection was exhaustive and collected archival information
for 10,265 successful and unsuccessful projects. The archival data
collection was used to build our dependent variable, the first indepen-
dent variable (i.e., emotions_text), the moderator variable (i.e., goal_-
amount), and control variables, as explained below.

When collecting information about project images, we used an
MTurk coding procedure (described below) in the second part of the
data collection. To further ensure that our analysis represented the full
spectrum of Kickstarter projects, we collected and controlled for all
types of images, including pictures, graphics, and drawings. We gath-
ered information on a random representative sample of 2500 Kickstarter
music projects (around 25 % of the sample). Because we wanted to
analyze the emotions evoked by images, we used images without text;
however, we ran a robustness test, reported below, with images that did
have text and obtained the same results. The MTurk data-coding pro-
cedure allowed us to build the second independent variable (i.e., emo-
tions_image) and additional control variables (explained below).

4.2. MTurk data-coding procedure

To evaluate emotions in images, we conducted our analyses using the
main image found on a project’s landing page, which may either be an
image or the still frame of the video associated with the project; these
offer audiences additional detail and rich information about the project.
To minimize endogeneity concerns relating to having the dependent
variable and explanatory variable originating from the same data
source, we collected information about the images by using an MTurk
data-coding procedure.4 We created 500 batches of five random images
(totaling 2500 coded images) and assigned different MTurk coders to
evaluate each batch. Each coder could evaluate only one batch, and we
replaced the coder if they failed either of two attention checks. We ran
seven pilots with three coders evaluating each image and found that
their coding of objective elements did not vary, thus demonstrating
intercoder reliability and alleviating common method bias concerns

(Rindfleisch et al., 2008), which led us to continue to use only one coder
per image. Because the study focused on US-based projects, coders had
to be from the United States.5

Before starting the coding procedure, the coders read a short expla-
nation of the MTurk “job.” They were told that they would be answering
questions regarding a crowdfunding music project that was hoping to
raise funds. Each fictional crowdfunding campaign consisted of a single
image. MTurk coders answered 12 questions about each image (in
addition to the attention checks and demographic control questions) and
only had the project image as a reference. We used their answers to build
the independent variable emotions_images explained below.

4.3. Dependent variables

Performance. We operationalized Kickstarter performance as a
continuous variable that accounted for the number of funders an
entrepreneur received for their project (Taeuscher et al., 2021). Because
of the shape of the performance distribution, we used its logarithmic
transformation. In the robustness tests reported below, we also used the
amount of money raised by a project (log; Soublière and Gehman, 2020),
another commonly used crowdfunding performance variable.

4.4. Independent variables

Emotions_text. To measure the emotional brightness of the project
description, we built the variable emotions_text by using the project
textual descriptions we gathered in the archival data collection
described earlier. Following past research in crowdfunding and social
sciences, we used the software LIWC to code the text descriptions of the
projects in our sample (Parhankangas and Renko, 2017; Peng et al.,
2022). LIWC is an automatic software that analyzes a text input to
extract elements such as pronouns, verb tenses, and emotions
(Pennebaker et al., 2003). We built our independent variable emotion-
s_text by using the posemo and negemo variables from LIWC that ac-
count for the emotional brightness of a given text input; the percentage
of positive and negative words used. Our independent variable
accounted for the percentage of net positive emotion present in a pro-
ject’s text description (net positive emotion percentage = posemo −

negemo). As a robustness test reported below, we repeated our analysis
using posemo and attained the same results.

Emotions_image. To measure the emotional brightness of the project
image, we built the variable emotions_image by using the answers we
gathered from the MTurk data-coding procedure described earlier.
Following Russell (1980), we askedMTurk coders, using only the project
image as a reference, to evaluate feelings that an image might evoke:
The options were happy, excited, astonished, calm, empathetic, and
compassionate.6 Then, emotions_image represented the average score
across the six emotions. We repeated the analysis, using the total score
across the six emotions to ensure the validity of this measure. We also
used the standard deviation across the six emotions (emotions_images_SD)
to control for potential inconsistency in the coders’ emotional responses.

4.5. Moderator variable

Goal. Themoderator variable goal amountwas the dollar goal amount
of the project. Because of the skewness of its distribution, we used the
logarithmic transformation of the variable. Studies have shown that the

3 We focused on US-based projects to avoid problems arising from language
and cultural differences.
4 MTurk has produced quality data-coding results (Paolacci, 2010), thus

gaining traction in research in political science (Berinsky et al., 2012), psy-
chology (Buhrmester et al., 2011), and management (Chandler and Horton,
2011) studies.

5 We ensured that coders had a good track record on MTurk by selecting only
those who had completed >50 jobs and who had an average approval rating
>75 %. Having coders from the United States also ensured, to the best of our
ability, that the MTurk coders were of the same general culture as the creators
and image subjects they would evaluate (Kress and Leeuwen, 2020).
6 The coded dyadic emotions were sad – happy, bored – excited, droopy –

astonished, anxious – calm, distant – empathetic, and untouched – compassionate.
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goal amount is associated with project performance (Agrawal et al.,
2015; Belleflamme et al., 2014; Mollick, 2014).

4.6. Control variables

4.6.1. Control variables: project- and category-levels
We used two sets of project-level controls. First, we used several

control variables that have been used in previous crowdfunding studies
(Belleflamme et al., 2014; Cumming et al., 2015; Mollick, 2014;
Soublière and Gehman, 2020).7 The second set of controls were used to
account for specific aspects of images derived from our MTurk data-
coding procedure.

We recorded the project’s duration by using the length of time (log-
ged) that a project ran on the platform and the length of a project’s
description by counting the total number of words (logged) used to
describe the project, which have been found to be predictive of project
performance (Belleflamme et al., 2014). To control for observations that
were clear outliers, we used the dichotomous variables outlier duration,
outlier length, and outlier goal amount. The variables take a value of 1 if
the observation has a value equal to or greater than the 99th percentile
and 0 otherwise. Finally, we created a dummy variable, calendar year, to
include year fixed effects in our model.

We also built a series of control variables at the level of the music
category. To avoid temporal overlap with the independent variable
(Soublière and Gehman, 2020), we controlled for past performance. The
variable prior performance represented the log of the average daily
amount successfully raised by all projects in the category in the pre-
ceding 90 days and lagged these values by 90 days. To control for the
competitive pressure that might exist in a given category, we built the
variable concurrent launches to serve as a simple count of the number of
campaigns that launched in that category during the seven days (t to t +
6 inclusive) following the beginning of the focal campaign (Soublière
and Gehman, 2020). The variable maturity was used to control for the
growth of the category by accounting for the number of individuals who
had contributed to a music category at any point in time. This approach
resulted in a day-by-day total of funders for each music category. We
also considered the popularity of the platform (category popularity) of the
music category outside the platform and the popularity of Kickstarter
(platform popularity) as a platform by using Google Trends, as in
Soublière and Gehman (2020).

Past research has shown that prior performance, concurrent
launches, maturity, and category popularity account for the competitive
pressure experienced by entrepreneurs within the crowdfunding cate-
gory, on the Kickstarter platform, and in the market as a whole
(Soublière and Gehman, 2020). We also captured significant spikes in
Kickstarter activity that occurred in February 2012 (when Kickstarter
became popular) and in July 2014 (after the infamous “potato salad”
campaign8) by using two dichotomous variables, spike 2012 and spike
2014, to ensure that our results were not driven by the rise and fall of the
popularity of Kickstarter throughout our observation period.

In addition to controlling for the variables used in prior studies, we
coded for specific aspects of images that may be associated with project
performance, which was particularly important given the variance in the
types of images we collected. First, we asked the MTurk coders to
evaluate the professionalism of images as an additional way to account
for an image’s quality. We operationalized an image’s professionalism by
using a dyadic element evaluated on a 10-point Likert scale (1: amateur;
10: professional).9 Second, MTurk coders evaluated whether an image

depicted a music context: The control variable germane context had a
value of 1 if the image depicted a music context (e.g., performance
venue) and 0 otherwise. Third, the coders counted the number of
musical instruments in the image to construct the continuous variable
prototypical features. Finally, the continuous variable person(s) in image
represented the number of individuals in the image.

On Kickstarter, entrepreneurs self-report their music category when
they publish their project to seek funding, and their audience thus knows
the music category to which a project belongs. Categorical membership
influences performance (Leung and Sharkey, 2014; Zuckerman, 1999),
and some categories are likely to be more successful than others in
specific years (Soublière and Gehman, 2020). Thus, a dummy variable
Kickstarter music category was created to represent the music category of
each project and used to include a series of fixed effects in our model to
control for the nine different music categories in our sample (i.e.,
“classical music,” “country and folk,” “electronic,” “hip hop,” “indie
rock,” “jazz,” “Latin,” “metal,” or “punk”).

To replicate the variable on images, we asked MTurk coders to select
which music category or categories they believed applied to each image.
The choices were alternative rock, classic rock, blues, country and folk,
classical music, electronic, hip hop, jazz, reggae, R&B, Latin, and
other.10 We used a series of 12 different fixed effects to control for the
MTurk music category that the coders selected. We also controlled for the
number of categories MTurk coders selected when coding each image by
using the count variable categories coded.

Further, we used a computational approach to code for more ele-
ments in images in order to account for the fundamental differences
between them by using Amazon Web Services (AWS) and Python 3.0.
AWS allows a user to upload images to the platform, which are then
analyzed by an algorithm and coded for certain elements. We extracted
the following elements that were related to our research and could be
used as control variables. First, we extracted a series of 27 dichotomous
variables to account for the type of image present in the project (see
Table 2). Second, we accounted for image quality by measuring specific
properties of images, by including an image’s byte count, contrast, and
depth, which were extracted from the image using the coding language
Python 3.0 and the Pillow package.

Finally, inspired by Soublière and Gehman (2020), we controlled for
changes in how images were displayed on Kickstarter by using a series of
dichotomous variables. First, we considered the popularity of the terms
(1) image and (2) pictures on Kickstarter by using Google Trends. The
peak uses of these search terms in the observation period were in June
2012 and May 2014 for photos and images, respectively. We built the
variables June 2012 and May 2014 that took the value of 1 if a project
started on or after the first of the month for both dates (June 1, 2012,
and May 1, 2014) and 0 otherwise. Second, we used the Internet Archive
and explored crowdfunding projects for each month in our observation
period. We noted that projects could upload more than one image
starting December 1, 2012, and thus created the variableDecember 2012,
which took the value of 1 if a project started on or after that date and
0 otherwise.

4.6.2. Control variables: DEMOGRAPHICS
We used three variables to control for the characteristics of the

entrepreneur launching their crowdfunding project. First, and to control
for the entrepreneur’s experience, we accounted for whether an entre-
preneur had launched a music album before launching their crowd-
funding project. We collected data from 191,565 albums launched
between 2005 and 2017 on BandCamp.com—an online audio distribu-
tion platform—where music entrepreneurs can upload and sell their
albums. To account for potential typos and formatting differences be-
tween how entrepreneurs report their name on both platforms, we used

7 We did not control for image use because all of the projects in our sample
contained images.
8 https://www.kickstarter.com/projects/zackdangerbrown/potato-salad.
9 As a robustness test, we used three alternative variables: Coders evaluated

images (on a 10-point Likert scale) as comprehensible, informative, and
convincing (Brantner et al., 2011; Cho et al., 2009; Pöttker, 2003).

10 We provided MTurk coders a broader variety of categories than those dis-
cussed here to allow for more variance.
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the Python package FuzzyWuzzy to match Kickstarter and Bandcamp
data. FuzzyWuzzy gives the user a match score (out of 100) between the
names the entrepreneur uses in both databases. A score of 100 means
that there is a perfect match between the names in the two databases,
while a score of 90 means that there is minimal variation between the
names (e.g. Mia Suarez and Mia Swarez). This analysis rendered 303
perfect matches in our dataset (12 % of the sample) and 422 matches
with a score above 90. We ran our analyses with both variables and our
main results hold. However, we reported the perfect-match data in our
tables. To control for the entrepreneur’s experience, we used the vari-
able album sales, a continuous variable (logged because of skewness) that
represents the sum of the total sales (in $) of an entrepreneur’s album(s)
launched before her/his crowdfunding project.11

Second, we coded the entrepreneur’s gender and ethnicity. To do
this, we used the names the entrepreneurs provided on their crowd-
funding project to account for their ethnicity and gender. We used Py-
thon packages to extract these characteristics; we used the package
gender_guesser to estimate the gender of the entrepreneur owner and
built the variable ent gender. We used the package ethnicolr to estimate
their ethnicity and created the variable ent ethnicity.

We also asked MTurk coders to answer five demographic questions
about themselves. We asked the coders to report their age, gender,
ethnicity, and the highest level of education they had achieved. We also
used a 10-point Likert scale to capture the knowledge coders had of each
music category (1: I do not know anything about it; 10: I am an expert). This
process was designed to capture any variance that might originate from
the coders’ understanding of distinct music categories.

4.7. Models and estimation

To be consistent with current crowdfunding research (Taeuscher
et al., 2021), we estimated an ordinary least squares regression with the
Kickstarter performance variable and reported the log-likelihood in each
regression model. However, given the skewness of the dependent vari-
able, we ran several robustness checks with a negative binomial, Poisson
and Tobit (left-censored) regressions (see Table 6 and Online Appendix
3).

5. Empirical results

5.1. Descriptive results

Table 3 provides the descriptive statistics and correlations for the
sample (2500 music projects).12 Projects attracted an average of 61
people, with a standard deviation of 84 people, which is why we used its
logarithmic transformation in our analyses. Projects obtained an
average score of 4.8 and 6.4 for the emotions in text and images,

respectively. We observed that the correlation between the independent
and control variables was moderate to low, alleviating multicollinearity
concerns.

5.2. Main results

Table 4 presents the results of the regression of performance on the
level of emotional brightness. Model 1 included the controls alone.13 As
expected, durationwas negatively associated with performance, whereas
length and goal were positively related; longer projects provide more
information, and larger goals indicate higher quality (Chakraborty and
Swinney, 2021). Furthermore, we observed that previous album sales,
the professionalism of an image, and the presence of peoplewere positively
associated with performance. Overall, we were satisfied with the control
variables in our model. Model 2, also reported in Table 4, included
emotions_text and emotions_image in their linear form. We observed that
emotions_text was positively and significantly associated with perfor-
mance (β = 0.045, p= 0.005), whereas emotions_imagewas positively but
not significantly associated with it (β = 0.012, p = 0.495).

Model 3 (Table 4) introduced emotions_text and emotions_image in
their quadratic form. The variable emotions_text showed signs of an
inverted U-shape relationship with performance (linear: β = 0.153 p =

0.003; quadratic: β = − 0.014 p = 0.031 for emotions_text and emotion-
s_text2). The variable emotions_image also showed the same relationship
(linear: β = 0.230 p = 0.002; quadratic: β = − 0.019 p = 0.002 for
emotions_image and emotions_image2). We performed a test and confirmed
the presence of a curvilinear relationship for emotions_text and emo-
tions_image (p = 0.048 and p = 0.002, respectively; Lind and Mehlum,
2010). This finding suggests an inverted U-shape relationship between
performance and emotions_text and emotions_image, thus providing sup-
port for Hypothesis 1.14

We further investigated the existence of the inverted U-shaped
relationship following the approach suggested by Haans et al. (2016). To
confirm the presence of an inverted U-shaped relationship, three fea-
tures should be observed. First, the coefficient for the quadratic term
should be significant, which we confirmed (see Table 4). Second, the
data should show significant slopes at both extremes of its range: at the
lowest value, the slopes should be positive, and at the highest value, they
should be negative. Third, the inflection point should be within the data
range. In Table 5, we reported the analyses that tested for the presence of
the inverted U-shaped relationship by using different dependent vari-
ables. The slopes at the minimum and maximum of our data range were
of the expected significance and sign. The inflection point was also
within our data range; we estimated the confidence interval of the in-
flection point using the Fieller method (Fieller, 1954). These results
provide additional support for Hypothesis 1.

Fig. 2 provides a graphical illustration of the inverted U-shape
relationship between performance and emotions_text and emotions_image.
Moving two standard deviations on either side of the turning point of
emotions_text results in seven fewer funders on average. This number
represents a 27 % decrease compared to the mean observed number of

Table 2
Amazon Web Services extraction of image type (dichotomous variable).

Ad Collage Handwriting Paper Poster Trademark
Art Comics Label Pattern Publication Word
Book Doodle Logo Photo Stencil
Brochure Drawing Novel Photography Text
Calligraphy Graphics Number Portrait Theater

11 We ran multiple tests with scores of 90, and no restrictions on the score and
get consistent results. We also used a count of the number of albums and the
number of buyers of all albums launched by an entrepreneur before her/his
campaign as alternative control variables. We also ran models with the three
variables simultaneously (i.e. album sales, count of the number of albums, and
number of buyers). We obtained consistent results.
12 The full correlation table with the complete controls is available upon
request. No notable correlations emerged between the dependent and inde-
pendent variables.

13 Because of space constraints, we only reported the controls that were sig-
nificant. Refer to Online Appendix 3 for the full regression table.
14 We ran a t-test on the coefficients and did not observe any statistical dif-
ference between the coefficients for text and images—both contribute to per-
formance similarly.
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Table 3
Descriptive statistics and correlations.

Variable Mean Std. Dev. 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

1 Performance 60.69 83.54 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
2 Performance (log) 3.29 1.54 0.68*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
3 Goal amount 8.29 1.10 0.34*** 0.23*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
4 Emotions_text 4.79 1.14 0.12*** 0.16*** 0.11*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
5 Emotions_image 6.42 1.89 0.02 − 0.01 0.07** 0.05* 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
6 Professionalism 6.48 2.64 0.06** 0.06** 0.10*** 0.03 0.50*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
7 Germane context 0.35 0.48 − 0.03 − 0.00 0.01 0.03 0.09*** 0.12*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
8 Prototypical features 0.54 0.50 − 0.00 0.05* − 0.00 0.04* 0.18*** 0.12*** 0.28*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
9 Person(s) in image 0.88 0.32 0.14*** 0.22*** 0.12*** 0.12*** 0.06** 0.05* 0.11*** 0.18*** 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
10 Categories coded (ct) 1.67 1.15 − 0.02 − 0.00 − 0.00 0.04 0.15*** 0.15*** 0.10*** 0.08*** − 0.01 1.00 ​ ​ ​ ​ ​ ​ ​ ​ ​
11 Duration 3.49 0.32 0.01 − 0.03 0.16*** 0.02 0.03 0.02 0.02 − 0.01 0.01 − 0.00 1.00 ​ ​ ​ ​ ​ ​ ​ ​
12 Length 5.94 0.67 0.31*** 0.39*** 0.24*** 0.04 0.02 0.07*** − 0.02 0.02 0.11*** − 0.02 − 0.02 1.00 ​ ​ ​ ​ ​ ​ ​
13 Prior performance 147492 269506 0.01 0.06** 0.02 0.03 − 0.02 − 0.02 − 0.03 − 0.01 0.07*** 0.00 − 0.06** 0.07*** 1.00 ​ ​ ​ ​ ​ ​
14 Concurrent launches 0.47 0.50 − 0.08*** − 0.12*** 0.07*** − 0.00 − 0.01 − 0.02 − 0.02 − 0.03 − 0.03 0.02 − 0.03 0.03 0.08*** 1.00 ​ ​ ​ ​ ​
15 Maturity 9.58 2.97 0.09*** 0.17*** 0.16*** 0.08*** − 0.05** − 0.04 0.02 0.08*** 0.19*** − 0.04* − 0.03 0.14*** 0.18*** 0.09*** 1.00 ​ ​ ​ ​
16 Category popularity 3.67 1.11 0.09*** 0.19*** 0.10*** 0.08*** − 0.05* − 0.03 0.04 0.05* 0.18*** − 0.05* 0.03 0.10*** 0.13*** − 0.05* 0.88*** 1.00 ​ ​ ​
17 Platform popularity 41.54 17.41 − 0.07*** − 0.14*** 0.05** − 0.05** 0.00 − 0.02 − 0.02 − 0.02 − 0.07*** − 0.02 − 0.09*** 0.06** 0.13*** 0.40*** 0.09*** − 0.07*** 1.00 ​ ​
18 Emotions_image_sd 1.42 0.84 0.01 0.06** 0.01 0.01 − 0.37*** − 0.13*** − 0.04 − 0.07*** − 0.01 − 0.02 0.00 0.06** 0.03 − 0.01 0.06** 0.06** 0.01 1.00 ​
19 Album sales (log) 0.27 1.01 0.11*** 0.09*** 0.02 − 0.02 0.02 0.01 − 0.04 − 0.01 0.00 0.01 − 0.04 0.08*** − 0.05* 0.01 0.09*** 0.01 − 0.09*** 0.00 1.00

*** p< 0.01.
** p< 0.05.
* p< 0.1.
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funders (7/26).15 For emotions_image, deviating two standard deviations
from the turning point in either direction leads to an average reduction
of five funders. This decrease corresponds to a 19 % decline compared to
the mean observed number of funders (5/26). These results provide
further support for Hypothesis 1.

Models 4 and 5 (see Table 4) tested the moderation of the goal
amount on the quadratic relationships emotions_text and emotions_image,
following extant research (Haans et al., 2016; Soublière et al., 2024). As
explained in detail in Online Appendix 2, the flattening or steepening of
an inverted U-shape depends on the coefficient emotions_text2 * Goal and
emotions_image2 * Goal. In Model 4, we only introduced the moderation
with emotions_text in its linear and quadratic forms. The coefficient was
negative and significant for emotions_text2 * Goal (β = − 0.008 p =

0.062). This result indicates that the inverted U-shape steepens as the
project goal amount becomes larger for emotions_text, providing support
for Hypothesis 2.

Model 5 tested the moderation of the goal amount on the quadratic
relationships emotions_text and emotions_image. The coefficients were
negative for both emotions_text2 * Goal (β = − 0.006 p = 0.206) and
emotions_image2 * Goal (β = − 0.012 p = 0.005). However, it was

significant for emotions_image but only borderline significant for emo-
tions_text, indicating that the inverted U-shape steepens as the project
goal amount grows larger for emotions_image. This result suggests that
the goal amount accentuates the inverted U-shape relationship between
performance and emotions_text and emotions_image, further supporting
Hypothesis 2. The introduction of emotions_image2 * Goal (β = − 0.012 p
= 0.005) in Model 5 and the subsequent nonsignificance of emotion-
s_text2 * Goal (β = − 0.006 p = 0.206) provides support for Hypothesis 3.

We continued our analysis by evaluating a graphical representation
of the moderation between the goal amount and emotions. Fig. 3 pre-
sents how the goal amount moderates the relationship between emo-
tions_text and emotions_image. The inverted U-shape of emotions_image is
very flat when the goal amount is low (1 SD below the mean with a goal
amount of $1200) and even suggests a U-shaped when the goal amount
is very low (2 SD below the mean with a goal amount of $400). The
graph demonstrates significant variations. In instances of low goal
amounts (1SD below the mean goal amount), a two-standard-deviation
shift in emotions_image in either direction from the turning point (top of
the inverted U-shape), results in a decrease of 1.96 funders in any di-
rection compared to the turning point. This decrease represents a 7.5 %
decline compared to the mean number of funders (1.96/26). On the
other hand, when the goal amount is high (1 SD above the mean goal
amount), a two-standard-deviation shift in emotions_images leads to an

Table 4
Results of Kickstarter performance.

Variables Model 1 Model 2 Model 3 Model 4 Model 5

Duration − 0.295*** − 0.298*** − 0.294*** − 0.317*** − 0.316***
(0.078) (0.078) (0.078) (0.079) (0.078)

Length 0.604*** 0.604*** 0.578*** 0.569*** 0.569***
(0.044) (0.045) (0.046) (0.046) (0.046)

Professionalism 0.043*** 0.039*** 0.039*** 0.038*** 0.037***
(0.010) (0.011) (0.011) (0.011) (0.011)

Germane context − 0.034 − 0.039 − 0.039 − 0.043 − 0.043
(0.055) (0.055) (0.055) (0.055) (0.055)

Prototypical features − 0.042 − 0.050 − 0.041 − 0.040 − 0.041
(0.056) (0.056) (0.056) (0.056) (0.056)

Person(s) in image 0.385*** 0.370*** 0.359*** 0.370*** 0.370***
(0.088) (0.088) (0.088) (0.088) (0.088)

Categories coded (count) − 0.478 − 0.541 − 0.628 − 0.595 − 0.566
(0.389) (0.391) (0.390) (0.407) (0.412)

Emotions_image_sd 0.007 0.012 − 0.021 − 0.017 − 0.017
(0.031) (0.033) (0.034) (0.034) (0.034)

Album sales 0.098*** 0.100*** 0.095*** 0.093*** 0.093***
(0.033) (0.033) (0.033) (0.033) (0.033)

Goal amount 0.228*** 0.223*** 0.229*** 0.000 − 0.476***
(0.028) (0.028) (0.028) (0.063) (0.173)

Emotions_text 0.045*** 0.153*** − 0.640** − 0.458*
(0.016) (0.052) (0.251) (0.252)

Emotions_text2 − 0.014** 0.048 0.025
(0.006) (0.035) (0.035)

Emotions_text * Goal 0.101*** 0.081**
(0.032) (0.032)

Emotions_text2 * Goal − 0.008* − 0.006
(0.004) (0.004)

Emotions_image 0.012 0.230*** 0.248*** − 1.108**
(0.017) (0.072) (0.072) (0.447)

Emotions_image2 − 0.019*** − 0.020*** 0.081**
(0.006) (0.006) (0.035)

Emotions_image * Goal 0.166***
(0.057)

Emotions_image2 * Goal − 0.012***
(0.004)

Constant − 0.329 − 0.438 − 1.151 0.533 4.492***
(0.823) (0.830) (0.869) (0.939) (1.549)

Observations 2500 2500 2500 2500 2500
R-Squared 0.447 0.449 0.453 0.457 0.459
Controls YES YES YES YES YES

Robust standard errors in parentheses; *** p < 0.01, ** p < 0.05, * p < 0.1. An Ordinary Least Square Regression was used with the dependent variable. Control
variables used: Outliers (duration, length, goal amount), Image quality (byte count, contrast, and depth), Image change on Kickstarter (June 2012, December 2012,
May 2014), Entrepreneur (ent_gender, ent_ethnicity), Demographic (music preference, age, gender, ethnicity, education), Year fixed effects (FEs)&Music category FEs
(text and image).

15 Based on the log-transformed dependent variable.

J. Sitruk et al. Research Policy 54 (2025) 105094 

12 



average reduction of 15.84 funders, which accounts for a 60.9 %
decrease in the mean number of funders (15.84/26).

The same is true for emotions_text, where the inverted U-shape is
flatter for lower funding goals than for higher ones. For low goal
amounts (1 SD below the average goal amount), a two-standard-
deviation shift in emotions_text leads to a 9.4 % average decline in the
number of funders. For high goal amounts (1 SD above the average goal
amount), a two-standard-deviation shift in emotions_text leads to a 48.9
% average decline in the number of funders. These results further sup-
port Hypothesis 2 and Hypothesis 3.

6. Robustness tests

We ran multiple tests to ensure that our results were robust. For each
regression, Table 6 reports the full regression model with both depen-
dent variables and the control variables. Refer to Online Appendix 3 for
additional robustness checks.

Tests 1 and 2 explore how sensitive our results are to the choice of
regression model used. To account for the skewness of the dependent
variable, we used a negative binomial and obtained the same results. We
also ran Poisson and Tobit (left-censored) regression models, the results
of which we report in Online Appendix 3. We obtained consistent re-
sults, namely support for Hypothesis 1 for emotions_text and emotions_-
image, when using all three regression models. Similar to the main
regression model reported in Table 4, we obtained support for Hy-
pothesis 2 for emotions_image (emotions_image2 * Goal; β = − 0.003 p =

0.055) and only directionality for emotions_text (emotions_text2 * Goal; β
= − 0.001 p = 0.577). This result also supports Hypothesis 3.

In Tests 3 and 4, we examined how sensitive our results were to the
choice of measurement of the dependent variable. Instead of using the
number of funders (log; Taeuscher et al., 2021), we used the amount raised
(log; Soublière and Gehman, 2020) in Test 4. We obtained support for
Hypothesis 1 for emotions_text (emotions_text; β = 0.266 p = 0.009;
emotions_text2; β = − 0.024 p = 0.046) and emotions_image

Table 5
Test of Emotions_text and Emotions_images on crowdfunding performance.

Variables Model 1
Number of funders (log)

Model 2
Amount raised (log)

Model 3
Amount raised per funder (log)

Model 4
Percentage goal (log)

Emotions_text 0.153*** 0.266*** 0.105* 0.166***
− 0.052 (0.101) (0.057) (0.062)

Emotions_text2 − 0.014** − 0.024** − 0.009 − 0.017**
− 0.006 (0.012) (0.007) (0.007)

Emotions_image 0.230*** 0.387*** 0.140** 0.223***
(0.072) (0.132) (0.070) (0.085)

Emotions_image2 − 0.019*** − 0.033*** − 0.013** − 0.019***
(0.006) (0.011) (0.006) (0.007)

Controls YES YES YES YES
Emotions_text
Slope at min 0.256*** 0.423*** 0.165** 0.274***
Slope at max − 0.176** − 0.281** − 0.105 − 0.215**
Inflection point within the range YES YES YES YES

Emotions_images
Slope at min 0.192*** 0.320*** 0.113** 0.184***
Slope at max − 0.160** − 0.283*** − 0.126*** − 0.166***
Inflection point within the range YES YES YES YES

Observations 2500 2500 2500 2500
R-Squared 0.453 0.456 0.315 0.430

Robust standard errors in parentheses; *** p < 0.01, ** p < 0.05, * p < 0.1. P-value of 0.156 for the emotions_text slope at max in Model 3. An Ordinary Least Square
Regression was used with the dependent variable. Control variables used: emotions_image_sd, duration, length, professionalism, germane context, prototypical fea-
tures, person(s) on image, categories coded, goal amount, Outliers (duration, length, goal amount), Image quality (byte count, contrast, and depth), Image change on
Kickstarter (June 2012, December 2012, May 2014, Spike 2012, Spike 2014), Entrepreneur (album sales, ent_gender, ent_ethnicity), Demographic (music preference,
age, gender, ethnicity, education), Year fixed effects (FEs) & Music category FEs (text and image).

Fig. 2.
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(emotions_image; β = 0.387 p = 0.003; emotions_image2; β = − 0.033 p =
0.002) for the alternative dependent variable. As presented in Online
Appendix 3, we also used the untransformed variable number of funders
and the percentage raised (log; Leung and Sharkey, 2014). Similar to the
main model, we obtained support for Hypothesis 2 for emotions_image for
the amount raised dependent variable (emotions_image2 * Goal; β =

− 0.026 p= 0.003), and we only observed directionality for emotions_text
(emotions_text2 * Goal; β = − 0.005 p = 0.549), further supporting Hy-
pothesis 3.

In Tests 5 and 6, we explored whether the analysis was sensitive to
the choice of independent variable. Instead of the average used in our
main analysis, we accounted for emotions_image by using the total of the
six emotion dyads: happy–sad, bored–excited, droopy–astonished,
anxious-calm, distant–empathetic, and untouched–compassionate (see
Russell, 1980). We found support for Hypothesis 1 for emotions_text
(emotions_text; β = 0.153 p = 0.003; emotions_text2; β = − 0.014 p =

0.031) and emotions_image (emotions_image; β = 0.038 p = 0.002; emo-
tions_image2; β = − 0.001 p = 0.002). We found support for Hypothesis 2
for emotions_image (emotions_image2 * Goal; β = − 0.000 p = 0.005), and
we only observed directionality for emotions_text (emotions_text2 * Goal;
β = − 0.006 p = 0.206), further supporting Hypothesis 3. In Online
Appendix 3, we used the variable posemo from LIWC to account for
emotions_text instead of using the net positive emotions, as described
earlier. We found support for our hypotheses.

In Tests 7 to 10, we ran the main model regression on different
samples of Kickstarter projects. Our analysis focused on images without
text because we wanted to examine the relationship between the emo-
tions evoked by images and performance. In Tests 7 and 8, we added a
sample of images that included text in them to assess whether the
presence of text changed the association with performance. We coded an
additional 880 images that contained text by using the MTurk procedure
described earlier and included a control variable text in image to account
for this type of image. We found the same results.

In Tests 9 and 10, we moved beyond the music category to consider
projects in the more commercially oriented fashion category. We ran the
regression on the whole sample of fashion projects, with an exclusive
focus on emotions_text. We also obtained support for our hypotheses even
in this different category. We found support for Hypothesis 1 (emotion-
s_text; β = 0.140 p = 0.000; emotions_text2; β = − 0.014 p = 0.000) and
Hypothesis 2 (emotions_text2 * Goal; β = − 0.006 p = 0.014). In Online
Appendix 3, we present the results of testing the gaming and food
categories.

7. Additional analysis

To further explore the results and their implications, we investigated
the antecedents of emotions evoked in images. The data allowed us to
identify three antecedents to emotions evoked in images already
included in our control variables: prototypical features, person(s) in image,
and germane context, which we discuss below. We used these as inde-
pendent variables in a regression, with emotions_image as the dependent
variable. Table 7 displays the results of the regression analyses of Models
1–4. Models 1–3 tested the three antecedents on emotions indepen-
dently, and Model 4 tested the results of the three antecedents together.

7.1. Prototypical features as antecedents

We explored how images are well-suited to identifying the pro-
totypes and prototypical features associated with specific categories
(Rosch et al., 1976). Emotions such as joy and sadness may also intensify
in the presence of prototypical features (e.g., an acoustic bass in jazz
music), which may ground the image in the audience’s past experiences
(Barsalou, 2010; Berger, 1992). In our regression, we found a positive
association between prototypical features and categorical membership
and emotions (p-values of 0.000 in Models 2 and 4), thus supporting the
idea that prototypical elements may be an antecedent to emotions
evoked by images.

7.2. People as an antecedent

The presence of people in an image provides strong vectors of in-
formation (Anderson and Imperia, 1992; Guthey and Jackson, 2005).
Studies have shown that the presence of people can trigger emotional
responses by, for example, contagion (Barsade, 2002; Pugh, 2001). In
our regression, we found a positive and significant association between
person(s) in the image and emotions (p-values of 0.000 and 0.007 in
Models 3 and 4, respectively). This result supports the notion that people
constitute an antecedent to emotions evoked by images.

7.3. Context as an antecedent

Images can provide abundant contextual information instanta-
neously (Meyer et al., 2018), allowing an audience to understand
(Becker, 1995) and recall relevant information (Höllerer et al., 2017,
2018; Meyer et al., 2013). The context of an image provides an inter-
pretative frame that an audience can use to evaluate it (Klaus, 1985; Snoj

Fig. 3.
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Table 6
Robustness tests.

Variables Test 1
Neg.
binomial

Test 2
Neg.
binomial

Test 3
DV: raised amount
(log)

Test 4
DV: raised amount
(log)

Test 5
IV: emotions
(total)

Test 6
IV: emotions
(total)

Test 7
Sample: images
w/ text

Test 8
Sample: images
w/ text

Test 9
Sample: all fashion
projects

Test 10
Sample: all fashion
projects

Goal amount 0.076*** − 0.127* 0.353*** − 0.967*** 0.229*** − 0.476*** 0.187*** − 0.313** 0.074*** − 0.025
(0.009) (0.068) (0.050) (0.334) (0.028) (0.173) (0.022) (0.141) (0.013) (0.035)

Emotions_text 0.072*** − 0.067 0.266*** − 0.569 0.153*** − 0.457* 0.116*** − 0.361* 0.140*** − 0.335**
(0.020) (0.113) (0.101) (0.495) (0.052) (0.251) (0.039) (0.198) (0.030) (0.157)

Emotions_text2 − 0.007*** − 0.000 − 0.024** 0.004 − 0.014** 0.025 − 0.011** 0.024 − 0.014*** 0.038*
(0.002) (0.015) (0.012) (0.066) (0.006) (0.035) (0.005) (0.028) (0.004) (0.021)

Emotions_text * Goal 0.018 0.113* 0.081** 0.062** 0.056***
(0.014) (0.064) (0.032) (0.025) (0.019)

Emotions_text2 * Goal − 0.001 − 0.005 − 0.006 − 0.005 − 0.006**
(0.002) (0.008) (0.004) (0.004) (0.003)

Emotions_image 0.077*** − 0.307* 0.387*** − 2.335*** 0.038*** − 0.185** 0.186*** − 0.785**
(0.024) (0.177) (0.132) (0.875) (0.012) (0.075) (0.061) (0.355)

Emotions_image2 − 0.006*** 0.021 − 0.033*** 0.174** − 0.001*** 0.002** − 0.015*** 0.059**
(0.002) (0.014) (0.011) (0.068) (0.000) (0.001) (0.005) (0.028)

Emotions_image * Goal 0.047** 0.336*** 0.028*** 0.120***
(0.022) (0.111) (0.009) (0.045)

Emotions_image2 * Goal − 0.003* − 0.026*** − 0.000*** − 0.009***
(0.002) (0.009) (0.000) (0.003)

Is text present 0.059 0.049
(0.091) (0.091)

Constant − 0.371 1.258** 0.343 10.999*** − 1.155 4.486*** − 0.610 3.455*** − 4.768*** − 3.894***
(0.253) (0.578) (1.429) (2.821) (0.869) (1.548) (0.729) (1.290) (0.599) (0.658)

Observations 2500 2500 2500 2500 2500 2500 3380 3380 7058 7058
R-Squared 0.0957 0.0964 0.456 0.462 0.453 0.459 0.462 0.465 0.290 0.291
Controls variables YES YES YES YES YES YES YES YES YES YES

Robust standard errors in parentheses; *** p < 0.01, ** p < 0.05, * p < 0.1. An Ordinary Least Square Regression was used with the dependent variable. Control variables used: Outliers (duration, length, goal amount),
Image quality (byte count, contrast, and depth), Image change on Kickstarter (June 2012, December 2012, May 2014), Entrepreneur (album sales, ent_gender, ent_ethnicity), Demographic (music preference, age, gender,
ethnicity, education), Year fixed effects (FEs) & Music category FEs (text and image). The complete results are available in the online appendix 3.
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et al., 2004), facilitating their emotional response. Furthermore, audi-
ence members can use the context to access information they might
associate with past experiences (Russell, 1980). In our regression, we
found a mixed (but not significant) relationship between the germane
context of an image and categorical membership (p-values of 0.420 and
0.563 in Models 1 and 4, respectively). This finding suggests that other
factors may more strongly evoke emotions in images.

8. Discussion and conclusion

In this paper, we set out to expand the understanding of the rela-
tionship between crowdfunding performance and emotions by exploring
the costs and benefits of using emotions. Prior research on emotions in
crowdfunding largely focused on the relationship between entrepre-
neurs’ use of positive emotions and crowdfunding performance. Our
research presents a more nuanced perspective of the role of emotions in
this setting by considering emotions as a continuum running from
negative to positive and by identifying the mechanisms that drive the
relationship between the level at which entrepreneurs’ set a project’s
emotional brightness and its crowdfunding performance. We tested our
hypotheses by using a sample of 2500 Kickstarter music projects,
assessing archival textual descriptions, and applying an MTurk data-
coding procedure of the images. Our study proposed that entrepre-
neurs evoke emotions in their crowdfunding projects through text and
images. The results supported our hypothesized inverted U-shaped
relationship between performance and emotions and the moderating
role played by a project’s monetary goal amount on the emotions evoked
by the project, which increases the salience of a project, earning extra
audience attention. Higher project goal amounts tend to steepen the
inverted U-shaped relationship. We also showed how this relationship
curve is steeper for emotions conveyed through images than for those
conveyed through text. We tested the robustness of these results through
different operationalizations, specifications, and datasets. An additional
analysis deepened our understanding of the phenomenon by providing
information on the antecedents of emotions, such as the presence of
people or prototypical elements in images.

Studies in various fields, such as psychology and sociology (Höllerer
et al., 2017, 2018), management (Meyer et al., 2018), accounting
(Davison, 2007), and aesthetics (Eisenman, 2018; Krabbe and Grodal,
2023), have observed that emotions are important for organizational
and management outcomes. Emotions influence how people think and
initiate cognitive processes (Bazerman and Moore, 2012; Blanchette
et al., 2018; Lerner et al., 2004, 2015; Tiedens and Linton, 2001), and
they have been shown to influence how an audience evaluates entre-
preneurial projects (Drnovsek et al., 2010; Jennings et al., 2015).

In the crowdfunding literature, scholars have only occasionally
considered the relationship between emotions and fundraising perfor-
mance (e.g., Anderson and Saxton, 2016; Davis et al., 2017, 2021; Raab

et al., 2020). We extend this emerging body of work by theorizing and
showing that there is an inverted U-shape relationship between
emotional brightness—that is, the tone of a project’s content on the
continuum from negative to positive emotions—and crowdfunding
performance. In terms of theory, we contribute to this literature by
identifying and finding empirical evidence for two distinct mechanisms,
the benefits of empathy and the cost of inauthenticity, which drive a
nonlinear pattern. Empathy is the desire to help others (Bagozzi and
Moore, 1994), and inauthenticity refers to the absence of sincerity and
truthfulness, implying that some action is not genuine (Salmela, 2005).

As noted earlier, the literature on emotions in crowdfunding has
largely focused on the positive relationship between using emotions in a
project and fundraising performance (Allison et al., 2013; Anglin et al.,
2018a,b; Davis et al., 2017). We argue, however, that the relationship is
more nuanced and dynamic and that entrepreneurs should fully un-
derstand it if they want to use emotions as a tool for fundraising. We first
theorized that this positive relationship would be driven by the increase
in empathy that audiences perceive in the emotional brightness of
projects (Allison et al., 2013; Patel et al., 2021). We then added nuance
to this relationship by incorporating the cost that might be associated
with a project’s emotional brightness; we showed that higher levels of
emotional brightness can be detrimental to the project’s fundraising
efforts. We drew on the authenticity literature (Lehman et al., 2019;
Radoynovska and King, 2019; Schifeling and Demetry, 2021) to argue
that audiences may interpret higher levels of emotional brightness as an
attempt to manipulate their perceptions (Hahl et al., 2018). The
perception of inauthenticity spurs a sense of disconnect from audiences’
beliefs and values (Hahl et al., 2018; Newman, 2019; Radoynovska and
King, 2019; Schifeling and Demetry, 2021), which may weaken the
emotional trigger that motivates audiences to respond favorably
(Pugmire, 1998).

The nonlinear relationship we theorized and found support for sug-
gests that attempts to manipulate audiences’ perceptions with emotional
brightness can be beneficial when used cautiously, but if overdone, such
attempts can generate perceptions of a lack of genuineness and insin-
cerity (Salmela, 2005), jeopardizing the audiences’ positive appraisal
and sense of urgency. In other words, “there is no such thing as an un-
mitigated good” (Grant and Schwartz, 2011, p. 62), and “people can get
‘too much of a good thing’” (Fredrickson, 2013, p. 3). While this finding
is novel and expands our understanding of the role of emotions in
crowdfunding projects, because we did not distinguish between projects
with different aims, we would note the boundary condition imposed by
the type of projects we studied. For example, there might be a difference
in how audiences react to attempts to manipulate emotions when asked
to invest in for-profit versus charity projects. Likewise, diverse types of
audiences might react differently to attempts to manipulate emotion.
Some audiences might invest in crowdfunding projects to earn a profit,
whereas others might invest based on purely altruistic motives (André

Table 7
Antecedents of emotions (images).

Variables Model 1 Model 2 Model 3 Model 4

Prototypical features 0.400*** 0.362***
(0.067) (0.071)

Person(s) in image 0.412*** 0.292***
(0.103) (0.109)

Germane context 0.054 − 0.039
(0.067) (0.068)

Constant 2.651** 2.644** 2.902*** 2.493**
(1.082) (1.070) (1.066) (1.084)

Observations 2500 2500 2500 2500
R-Squared 0.451 0.447 0.443 0.453
Control variables YES YES YES YES

Robust standard errors in parentheses; *** p < 0.01, ** p < 0.05, * p < 0.1. An Ordinary Least Square Regression was used with the dependent variable. Control
variables used: emotions_image_sd, duration, length, professionalism, categories coded, goal amount, Outliers (duration, length, goal amount), Image quality (byte
count, contrast, and depth), Changes on Kickstarter (June 2012, December 2012, May 2014, Spike 2012, Spike 2014), Entrepreneur (album sales, ent_gender,
ent_ethnicity), Demographic (music preference, age, gender, ethnicity, education), Year fixed effects (FEs) & Music category FEs (text and image).
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et al., 2017).
Future research might examine the fit between the type of project

and the type of emotion; scholars might study, for instance, the role that
guilt plays in socially oriented crowdfunding projects or the role of
excitement in technology projects. Researchers could examine this dif-
ference by evaluating the effect of emotions on various crowdfunding
platforms (Dushnitsky and Zunino, 2019), extending our analysis, which
was based on projects on a reward-based crowdfunding platform. Re-
searchers might also examine whether emotions play a different role on
donation-based or equity-based crowdfunding platforms, as the former
tend to seek smaller amounts and might appeal to different emotional
attributes in the funder, such as compassion or enthusiasm.

We have extended the research on crowdfunding by integrating
findings from the literature on attention (Ocasio, 2011; Weick, 1995) to
identify the role attention plays on crowdfunding platforms. Attention is
an important construct in the dynamics of crowdfunding because it helps
identify which elements are salient (Taylor and Fiske, 1978) to audi-
ences when they make their funding decisions. We theorized that when
the goal amount is high, a project is more salient due to its growth po-
tential and inherent risk and thus attracts more attention. We showed
that such an increase in attention is a double-edged sword because while
it heightens audiences’ empathy based on the positive emotional con-
tent (Vuori, 2024), there is also the possibility that audiences will
perceive the project as more inauthentic (Lehman et al., 2019). The
salience of a high goal amount can thus increase the risk of a project
because it accentuates both the positive and negative consequences of
higher levels of emotional brightness in a project. Future research might
examine other elements of crowdfunding projects that increase salience
and attention to shed light on their impact on performance. For example,
scholars might consider what happens when several salient elements of a
crowdfunding project conflict and which mechanisms might resolve or
settle such conflicts. More specifically, given the more salient nature of
larger projects (i.e. higher opportunities of growth and risk), entrepre-
neurs may want to use both emotional cues and rational arguments in
solicitations. Entrepreneurs should cautiously use emotional cues to
their advantage, and they may also want to simultaneously integrate
rational arguments to justify why their project requires a higher amount
and why it will be successful—doing this may lower the perceived risk
and increase the perceived growth potential (Belleflamme et al., 2014;
Cumming et al., 2015; Leung and Sharkey, 2014; Taeuscher et al., 2021).

We have also contributed to the crowdfunding literature by theo-
rizing how conveying information through images differs from trans-
mission through text. Our research revealed that both modes are
complementary—not substitutes—when transmitting emotions. Images
are often associated with emotions and text with cognitive processes,
extant research has shown that emotions and cognition are not inde-
pendent but interact in complex ways (Lench et al., 2011). For example,
emotions might influence cognitive processes such as decision-making,
perception, and attention (Bazerman and Moore, 2012; Greene and
Haidt, 2002; Ledoux, 1989). We thus integrated theories of multi-
modality (Höllerer et al., 2019; Meyer et al., 2013) and contribute to the
crowdfunding literature by showing that, in this context, both modes
transmit distinct yet complementary types of information and can acti-
vate different parts of our cognitive and emotional processes. Entre-
preneurs can thus use both modes—text and image—in their attempts to
influence audiences’ perceptions. Future research might expand on
these findings by examining whether specific types of images lessen the
tradeoff between empathy and inauthenticity that our study has un-
covered. For instance, audiences might be less sensitive to the level of
emotional brightness in drawings, as compared to photos of the same
scene, because drawings are likely to be perceived as less realistic rep-
resentations of reality (Yang et al., 2020). Innovation scholar could test
our findings in the innovation process and technology adoption (Cartel
et al., 2019; Vuori and Huy, 2016) to determine whether emotional
brightness plays a similar role. Such research might help entrepreneurs
develop specific strategies to navigate the empathy/inauthenticity

tradeoff.
Several practical implications can be found in our findings. To begin,

crowdfunding entrepreneurs must carefully consider how they convey
emotions to their potential funders. Emotions are contagious (Pugh,
2001), and audiences are prone to mimic others’ emotions (Hatfield
et al., 1993). Emotions can help create imaginary relationships between
the audience and the entrepreneurs behind a project (Jewitt and Oyama,
2004). As our paper shows, emotions can be conveyed with textual and
image elements, and entrepreneurs can use both advantageously to
promote their projects. Entrepreneurs can craft better strategies by
considering the mechanisms by which a project evokes emotions,
namely empathy and inauthenticity. Our results indicate that as entre-
preneurs increase the levels of emotional brightness in their projects’
content, they can derive benefits from evoking empathy in audiences;
however, at the same time, they risk appearing inauthentic. They should
thus experiment with the emotional brightness they use in their projects
by identifying the optimal, or tipping point, at which empathy gives way
to inauthenticity and thus maximize the power of emotions. If a project
has a high goal amount, entrepreneurs should be cautious about over-
using emotional elements because, while the benefit of empathy is
accentuated, the risk of being perceived as inauthentic is also height-
ened. Furthermore, entrepreneurs should understand that different
modes of media, such as text and images, are complementary in
communicating emotions. Entrepreneurs could, therefore, try varying
the degree to which they use emotions across modes to see how audi-
ences react. Policymakers could also consider these recommendations
when trying to promote entrepreneurship and new venture funding
through crowdfunding platforms.

In conclusion, our paper contributes to the understanding of how
entrepreneurs can leverage emotions on crowdfunding platforms to
enhance project performance. By uncovering the intricate dynamics of
the emotional brightness of projects, we have expanded the existing
body of research by showing that the level of emotional brightness can
be a double-edged sword and that entrepreneurs need to find the sweet
spot and set the highest level of emotional brightness to garner audi-
ences’ highest level of empathy while making sure they are not viewed
as inauthentic. Crowdfunding entrepreneurs must engage in a delicate
balancing act to skillfully employ enough emotions to evoke empathy
for their projects while avoiding alienating potential funders by seeming
inauthentic. We showed that the association between emotional
brightness and crowdfunding performance is stronger for projects with
larger funding goals and highlighted the complementary way in which
emotions can be evoked through both textual and visual content, thus
emphasizing the importance of taking a holistic approach to using
emotions in different modes to increase crowdfunding performance.
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