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did not identify the expected indirect effects of innovation
claims on crowdfunding performance through ability trust-
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Kickstarter campaigns, we show that female entrepreneurs
benefit more from making innovation claims than their male
peers, especially in male-dominated categories. While we
suggested that these effects occur due to differences in
backers' perceptions of the entrepreneur's ability, this
mechanism was not supported in an experiment. However,
we found that women are perceived as more able when
launching crowdfunding campaigns in male-dominated
industry categories. Taken together, our research suggests
that in reward-based crowdfunding, women might benefit
from violating gender expectations when backers view

these violations as either positive or ambiguous.

KEYWORDS
crowdfunding, expectancy violations theory, innovation, mixed
methods, women's entrepreneurship

1 | INTRODUCTION

Financial resource acquisition is a key activity in the launch, survival, and growth of new ventures (Clough, Fang,
Vissa, & Wu, 2019). Traditional sources of funding, such as venture capital or business angels, provide resources for
entrepreneurs who can obtain them; however, only a fraction of entrepreneurs can (Aldrich & Ruef, 2006). In recent
years there has been a surge in the use of crowdfunding as a complement to traditional fundraising sources (Short,
Ketchen Jr, McKenny, Allison, & Ireland, 2017), especially for early-stage entrepreneurs. To illustrate, while the entire
US venture capital industry funded around 6,500 early-stage deals in 2020 (Teare, 2022), Kickstarter—the most
prominent reward-based crowdfunding platform—alone funded almost three times as many entrepreneurs (18,642
campaigns; Thubron, 2021). By soliciting small contributions from a large number of non-professional investors,
crowdfunding promises to bring early-stage funding to a broader range of entrepreneurs who need it and, in doing
so, helps address longstanding inequities in entrepreneurial fundraising (Mollick & Robb, 2016).

In reward-based crowdfunding, backers receive non-financial compensation in the form of products or other
rewards in exchange for their investment (Mollick, 2014). This crowdfunding model, in particular, has been lauded
for its promise to bring innovative products and services to the market (Mollick & Robb, 2016). This promise is
reflected in crowdfunding backers' preference to support campaigns offering such novelty (Taeuscher, Bouncken, &
Pesch, 2020). Why, then, does recent evidence indicate that innovation claims—reflected in using words such as
“creative” or “innovative” in the campaign—have little or even a negative effect on crowdfunding performance
(Calic & Shevchenko, 2020; Parhankangas & Renko, 2017; Short & Anglin, 2019)?

Part of the explanation may be that innovation claims have an ambiguous valence in the reward-based
crowdfunding context, carrying both positive and negative meanings for crowdfunding backers. On the one hand,
innovation claims portray the campaign creator as aligned with the entrepreneurial ideal as an innovator
(Schumpeter, 1947). Stressing the novelty and innovativeness of a business idea is rewarded in traditional fundraising
contexts such as venture capital (Pan, Li, Chen, & Chen, 2020) and angel investment (Parhankangas & Ehrlich, 2014).
While reward-based crowdfunding backers' decision-making considerations differ from professional investors' in
terms of their investment logic, crowdfunding backers' preferences are aligned with professional investors when it
comes to their general appetite for novelty (Calic & Shevchenko, 2020; Davis, Hmieleski, Webb, & Coombs, 2017
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Taeuscher et al., 2020). Therefore, when entrepreneurs draw attention to this novelty in campaign texts, this should

encourage backers to perceive the campaign as having a greater fit with their preferences.

On the other hand, innovation claims in crowdfunding texts may also evoke perceived uncertainty regarding the
entrepreneur's ability to deliver on a more complex campaign. Unlike professional investors, crowdfunding backers
typically have limited investment experience and lack the ability or inclination to engage in significant due diligence
(Allison, Davis, Short, & Webb, 2015; Allison, Davis, Webb, & Short, 2017). Because crowdfunding is a high-noise
environment where 75% of campaigns deliver products with significant delays (Mollick, 2014), backers often worry
their money will not be used wisely (Kang, Gao, Wang, & Zheng, 2016). Given that innovation eschews taken-for-
granted practices and technologies to offer a novel alternative, emphasizing innovation in the campaign text draws
attention to the complexity of developing innovative products and the associated challenges of coordination and
planning (Chan & Parhankangas, 2017; Mollick, 2014). This may undermine trust in the entrepreneur's ability to suc-
cessfully deliver on campaign promises. Taken together, these arguments suggest that innovation claims convey both
positive and negative entrepreneurial qualities, meaning that such claims in crowdfunding texts may be of ambiguous
valence from a backer's perspective.

Gender stereotypes associated with innovation further complicate how innovation claims might be interpreted
by crowdfunding backers. Innovativeness is a stereotypically masculine attribute (Blake & Hanson, 2005; Marlow &
McAdam, 2012; Pecis, 2016). For example, venture capitalists more frequently attribute archetypes such as “innova-
tor” or “inventor” to male applicants (Malmstrom, Johansson, & Wincent, 2017). When women make innovation
claims, they engage in counterstereotypical behavior.

Research in women's entrepreneurship and crowdfunding offers mixed predictions on the effects of counter-
stereotypical behaviors. Do backers evaluate women more positively for bringing the female entrepreneur closer to
the stereotypical masculine entrepreneur (Balachandra, Briggs, Eddleston, & Brush, 2019; Davis, Warnick, Anglin, &
Allison, 2021; Thébaud, 2015) or more negatively for overstepping traditional gender boundaries (Balachandra,
Fischer, & Brush, 2021; Wesemann & Wincent, 2021)?* To shed light on this question, we employ the literature on
gender-stereotypic beliefs in entrepreneurship (e.g., Jennings & Brush, 2013) and Expectancy Violations Theory
(EVT; e.g., Burgoon, 1993; Jussim, Coleman, & Lerch, 1987). EVT suggests that engaging in counterstereotypical
behaviors will result in favorable impressions of and actions towards an individual when the behavior is interpreted
favorably in the context (Jussim et al., 1987; Prentice & Carranza, 2002). However, when the behavior's interpreta-
tion is ambiguous, as with innovation claims in crowdfunding, observers will consider their attitude towards the
actor—the actor's communicator valence—to determine whether to interpret the behavior as positive or negative
(Burgoon, Le Poire, & Rosenthal, 1995).

The masculine stereotyping of innovativeness makes women's use of innovation claims in crowdfunding cam-
paigns unexpected, drawing backers' attention to this language (see Burgoon & Hale, 1988). At the same time, in
reward-based crowdfunding, women's campaigns tend to receive stronger support than men's (e.g., Greenberg &
Mollick, 2017; Johnson, Stevenson, & Letwin, 2018). EVT suggests that this tendency to view women more favorably
in reward-based crowdfunding may mean that women enjoy higher communicator valence in this context, which
would lead backers to interpret female entrepreneurs' innovation claims more positively. All else held equal, this is
likely to bolster backers' trust in the female entrepreneurs' ability to deliver on campaign promises.

Additionally, while gender stereotypes typically emphasize between-sex differences, EVT also suggests that
within-sex differences may shape evaluators' decision-making because gender stereotype expectations are context-
dependent (Lanaj & Hollenbeck, 2015). Crowdfunding categories are important contexts for shaping these evalua-
tions because—similar to industries—they are gender-typed (Marom, Robb, & Sade, 2016). For instance, the technol-
ogy industry is stereotypically masculine because women have been underrepresented there (Gardiner &
Tiggemann, 1999), a trend also found in the technology crowdfunding category (Greenberg & Mollick, 2017). When
fundraising in a male-typed category, women violate gender-stereotypic expectations (Wesemann &
Wincent, 2021). Such trespassing in male-typed categories is a violation that will draw further attention to the

female entrepreneur's sex. However, because female entrepreneurs have positive communicator valence in reward-
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based crowdfunding, this category violation will likely further strengthen the positive interpretation of innovation

claims made by the entrepreneur.

We use a two-study approach to test our proposed research model (Figure 1). The first study is a field study of
2,185 single-founder Kickstarter campaigns created between 2014 and 2018. In this study, we find that women ben-
efit from making innovation claims, especially when fundraising in male-typed categories. However, this advantage
does not hold for women in female-typed categories. In the second study, we conduct an experiment with 426 partic-
ipants. Our experiment does not identify ability trustworthiness as the causal mechanism driving our findings in the
field study. Nevertheless, the results reveal that female entrepreneurs are perceived as more capable when launching
crowdfunding campaigns in male-typed categories, which is consistent with EVT.

Our study makes two key contributions to the entrepreneurship literature and research focusing on gender and
language in entrepreneurial fundraising. First, our study provides nuance to our understanding of how backers
respond to violations of gender stereotypes in crowdfunding (e.g., Davis et al., 2021; Greenberg & Mollick, 2017
QOo, Creek, & Sheppard, 2022). This literature generally argues for one of two consequences for violating these ste-
reotypes. On the one hand, social role-based theorizing typically argues that women will be penalized for violating
norms because society enforces conformance to stereotypical expectations (e.g., Anglin, Wolfe, Short, McKenny, &
Pidduck, 2018). On the other hand, theorizing focused on backer support generally argues that women can benefit
from violating norms because it triggers backers' activist support (Greenberg & Mollick, 2017) and appeals to backers
who value signals such as courage (Wesemann & Wincent, 2021). EVT links these perspectives by suggesting that
backers' reactions may be either positive or negative depending on the valence of the violation (e.g., Oo et al., 2022).
Our study adds further important nuance to EVT theorizing in crowdfunding by examining the consequences of vio-
lations that are ambiguous in valence, which many forms of communication are (e.g., communicating failure;
Roccapriore, Imhof, & Cardon, 2021). For these lines of inquiry, our study employs the EVT concept of communicator
valence, which enables us to theorize about the noted preference for women in reward-based crowdfunding and its
implications for backers' evaluations of gender expectancy violations with ambiguous valence. Showing that innova-
tion claims—one instance of an ambiguous violation—may benefit female entrepreneurs in reward-based
crowdfunding, and especially so when fundraising in male-typed categories, is also practically important. While prior
work demonstrated that women can count on backer activism when fundraising in male-typed categories
(Greenberg & Mollick, 2017), our study helps inform women in maneuvering such persistent category stereotypes
because they can leverage their higher communicator valence and choose campaign language that triggers gender
expectancy violations to work to their advantage.

Second, we add to prior work on language in crowdfunding campaigns (e.g., Anglin, Allison, McKenny, &
Busenitz, 2014; Anglin, Wolfe, et al., 2018; Steigenberger & Wilhelm, 2018). We integrate and extend two insights
that are frequently addressed separately: (1) language effects are dependent on the gendered expectations of the
entrepreneur (e.g., Wesemann & Wincent, 2021) and (2) the gender-typed nature of the campaign category impacts
female entrepreneurs' ability to raise capital using crowdfunding (e.g., Greenberg & Mollick, 2017). In finding differ-
ent outcomes of innovation claims for women fundraising in male- versus female-typed categories, we nuance earlier
literature (Calic & Shevchenko, 2020; Parhankangas & Renko, 2017; Short & Anglin, 2019) and show that language

Female Sex

H2:- Female-Typed
Category
H1:+
Innovation Crowdfunding
Claims Performance

FIGURE 1 Proposed research model
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effects—specifically innovation claims—for reward-based crowdfunding performance can be better understood if we

examine them in their configuration with an entrepreneur's sex and the gender-typed nature of the crowdfunding
category.

2 | THEORETICAL BACKGROUND AND HYPOTHESES

21 | Gender stereotypes, expectancy violations theory, and reward-based
crowdfunding

Stereotypes are “beliefs about the characteristics, attributes, and behaviors of members of certain groups” (Hilton &
Von Hippel, 1996, p. 240). These beliefs are not necessarily negative; however, they shape how people evaluate
others by emphasizing inter-group differences and intra-group similarities (Nelson & Miller, 1995). Thus, stereotypes
foster black and white thinking that biases evaluations of stereotyped group members (Allport, 1954).

Stereotypes are commonly triggered by easily observable characteristics such as ethnicity, age, or sex. However,
gender stereotypes—those triggered by an individual's sex—are the most dominant in social categorization (Fiske,
Haslam, & Fiske, 1991). Gender stereotypes are both descriptive, pertaining to how men and women typically are,
and prescriptive, informing about how men and women ought to be (Burgess & Borgida, 1999; Connell, 1987,
Eagly & Karau, 2002; Fiske & Stevens, 1993). For example, women are characterized and expected to be sincere, car-
ing, good-natured, and nurturing, whereas men are characterized and expected to be ambitious, independent, and
self-confident (Abele, 2003; Bakan, 1966; Eagly, 1987; Fiske, Cuddy, & Glick, 2007; Fiske, Cuddy, Glick, &
Xu, 2002).2

Less-observable characteristics, such as an occupation, also become stereotypically associated with gender when
individuals of one sex are particularly prevalent in that area (Eagly & Karau, 1991; Heilman, 1983; Kanze, Conley,
Okimoto, Phillips, & Merluzzi, 2020). These stereotypes then influence what society expects of individuals in that
occupation (Eagly, 1987; Eagly & Karau, 2002). For entrepreneurship, the prevalence of men being held up as exem-
plars of successful entrepreneurs in the social and academic discourse has linked entrepreneurship to masculinity
and drawn attention to masculine characteristics, such as risk-taking and competitiveness, as drivers of entrepre-
neurial success (Ahl, 2006; Bird & Brush, 2002; Lundmark, Milanov, & Seigner, 2022; Manolova, Brush, Edelman, &
Shaver, 2012). The association of entrepreneurship with masculinity runs so deep that venture capital investors also
penalize male entrepreneurs if they pitch “like a girl” (Balachandra et al., 2019).

The masculine stereotype of entrepreneurship creates a double bind for female entrepreneurs. On the one hand,
if entrepreneurial success is associated with masculinity, female entrepreneurs might overcome this bias by dis-
playing masculine characteristics (e.g., Balachandra et al., 2019; Davis et al., 2021; Thébaud, 2015). On the other
hand, because women are expected to exude feminine characteristics, violating these expectations may also lead to
social penalties (Eagly & Karau, 2002; Wesemann & Wincent, 2021). How, then, can female entrepreneurs navigate
the contradictory expectations society has for women and entrepreneurs?

EVT is a valuable lens for understanding when violating societal expectations will be rewarded or punished
(Burgoon, 1993; Burgoon & Jones, 1976). EVT suggests that an individual's behavior is more salient in social eval-
uations when it violates expectations observers have of that individual and accordingly provokes stronger reac-
tions (Burgoon, 1993). Because expectations are “enduring pattern[s] of anticipated behavior” (Burgoon, 1993,
p. 31), stereotypes are a powerful source of societal expectations for how members of social groupings are
thought and prescribed to behave (Jussim et al., 1987). For example, given the prevalence of sex categorization
and gender stereotypes (Eagly & Karau, 2002), EVT suggests that a woman engaging in counterstereotypical
behavior by adopting masculine behaviors will be disproportionally salient and thus more likely to be rewarded or
punished.
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Whether a violation is rewarded or punished depends on two key factors: the observer's interpretation of the

violation as positive or negative (herein, violation valence) and the attitude of the observer towards the individual
(herein, communicator valence®; Burgoon, 1993; Burgoon & Jones, 1976). When interpreting the violation, observers
account for the social desirability of the displayed behavior (Prentice & Carranza, 2002). If the violation valence is
clearly positive or negative, communicator valence does not significantly influence the observer's evaluation: positive
violations lead to positive evaluations, and negative violations lead to negative evaluations (e.g., Nicholls &
Rice, 2017). For example, male leaders violating evaluators' expectations by displaying altruism, a female-typed attri-
bute with a positive valence, are evaluated more positively (Heilman & Chen, 2005). Similarly, female leaders violat-
ing evaluators' expectations by displaying self-reliance, a male-typed attribute with a positive valence, are evaluated
more positively (Schaumberg & Flynn, 2017). EVT predicts that these relationships would hold regardless of whether
the leader's communicator valence is positive or negative.

Communicator valence is most salient when the violation valence is ambiguous (Burgoon, 1993). For instance,
email response latency may violate individuals' expectations to receive a prompt response from a correspondent.
However, there are several ways in which one could interpret this latency—some more negative, others more posi-
tive (e.g., Kalman & Rafaeli, 2011). EVT predicts that when the communicator valence is high, ambiguous violations
are interpreted more positively; and when the communicator valence is low, ambiguous violations are interpreted
more negatively (Burgoon & Jones, 1976; Nicholls & Rice, 2017). These interpretations then shape the evaluation of
the behavior and responses to the violation (Burgoon & Hale, 1988).

Both violation valence and communicator valence are influenced by three classes of factors: the communicator,
the relationship with the communicator, and the context (Burgoon, 1993). When evaluating previously unknown
people, these valences “are identical to the societal norms and standards for the particular type of communicator,
relationship, and situation” (Burgoon & Hale, 1988, p. 60). For example, social norms regarding how women are per-
ceived (and supported) and how investors relate to entrepreneurs differ across contexts. Whereas in traditional
entrepreneurial finance, like venture capital, feminine attributes have been less valued (e.g., Guzman &
Kacperczyk, 2019); in reward-based crowdfunding, feminine stereotypes result in more positive evaluations of
women. Here, backers' decisions are driven by community-minded sensibilities (Colombo, Franzoni, & Rossi-Lam-
astra, 2015), feelings of empathy (Greenberg & Mollick, 2017), and a desire to support trustworthy entrepreneurs
(Duan, Hsieh, Wang, & Wang, 2020; Johnson et al., 2018). These motives align well with women's stereotyped femi-
ninity (Fiske et al., 2002, 2007) and ultimately drive the overall higher funding success of campaigns launched by
female entrepreneurs (Johnson et al., 2018).

Context also influences these evaluations (Burgoon, 1993). For example, an eloquent man will be evaluated
more favorably if he is a member of a football team than if he is a member of an academic speech team (Bettencourt,
Charlton, Dorr, & Hume, 2001). As with occupations, contexts can be gender-typed and prime expectations of men
and women (e.g., Kanze et al., 2020). For example, male fashion writers receive disproportionate praise relative to
women writers in the same sector (Bettencourt et al., 2001).

EVT has already begun to help researchers illuminate the role of gender stereotypes in entrepreneurship. For
example, Hmieleski and Sheppard (2019) draw from EVT to explore whether creativity among female entrepreneurs
might lead to heightened person-work fit perceptions relative to their male peers. Similarly, Davis et al. (2021) show
that adopting masculine facial expressions can help women in crowdfunded microfinance. However, current applica-
tions of EVT to research on women in entrepreneurship have focused on behaviors with generally positive or nega-
tive interpretations. As a result, extant applications of EVT to understanding the role of gender stereotypes in
entrepreneurship have not needed to consider the role of communicator valence in social evaluations. To bridge the
gap between what we currently know and what we need to know to continue making inroads into addressing gender
inequality in entrepreneurship, we consider the curious ambiguity of innovation claims in reward-based
crowdfunding.
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2.2 | Innovation claims in reward-based crowdfunding from a gender stereotype
perspective

Innovation is a central aspect of being an entrepreneur or entrepreneurial (Covin & Slevin, 1991; Schumpeter, 1947).
This association suggests that conveying innovativeness should be rewarded in entrepreneurship, and in many cases,
it is (e.g., Pan et al., 2020; Parhankangas & Ehrlich, 2014; Wales, Cox, Lortie, & Sproul, 2019). Crowdfunding, in par-
ticular, is positioned as a new form of entrepreneurial finance designed to bridge “the funding gap that plagues small,
innovative firms” (Hervé & Schwienbacher, 2018, p. 1515), and crowdfunding backers are thought to expect such
novelty of these ventures (Davis et al., 2017; Taeuscher et al., 2020). Surprisingly, recent research indicates that
making innovation claims in crowdfunding pitches may have little effect or even harm fundraising outcomes
(Parhankangas & Renko, 2017; Short & Anglin, 2019). This hints at a more complex role of innovativeness in
crowdfunding than currently understood and echoes the insight from a meta-analysis suggesting that the usually
positive link between innovativeness and performance may be sensitive to context (i.e., Rosenbusch, Brinckmann, &
Bausch, 2011).

Reward-based crowdfunding is an uncertain investment context. Products are often in the early stages of
development (Hervé & Schwienbacher, 2018). Minimal disclosure requirements create information
asymmetries between entrepreneurs and backers (Courtney, Dutta, & Li, 2017). Backers are typically not expe-
rienced investors (Allison et al., 2015), and there is often little recourse for campaigns that are ultimately unable
to deliver the product unless there is evidence of fraud. This uncertainty makes trust in the entrepreneur's abil-
ity to use the funds raised to deliver the promised rewards a central concern of backers (Colombo, 2021).
Indeed, “fear that the money that they give will not be used wisely” was cited as the key reason why Americans
limit their contributions to Kickstarter (Kang et al., 2016, p. 1801). Emphasizing innovation claims in the
crowdfunding campaign may appeal to backers' appetite for novelty (Taeuscher et al., 2020) and aligns the cam-
paign creator with the profile of the archetypal entrepreneur (Schumpeter, 1947). However, it may also exacer-
bate the already high level of perceived uncertainty borne by backers because innovation is itself a source of
uncertainty (Freeman & Soete, 1997). This may lead backers to perceive greater campaign complexity, decreas-
ing backers' trust in the entrepreneur's ability to deliver on campaign promises (Chan & Parhankangas, 2017).

In traditional entrepreneurial fundraising contexts, such as venture capital or angel investment, the uncertainty
created by innovation claims can be addressed through due diligence (e.g., De Cleyn & Braet, 2007). Traditional
investors conduct considerable research on the entrepreneur, venture, and the technical viability of the proposed
product to reduce uncertainty. Crowdfunding backers generally cannot conduct the same due diligence (Allison
et al., 2017). Instead, they typically rely on the limited information provided in the campaign to evaluate whether
they trust the entrepreneur to deliver on the campaign's promises (Cholakova & Clarysse, 2015; Duan et al., 2020;
Johnson et al., 2018). As a result, making innovation claims in crowdfunding campaigns may have both positive and
negative interpretations.

That there may be more than one way to interpret innovation claims in crowdfunding campaigns indicates
there may be contingencies that influence backers to interpret the language more or less favorably. EVT suggests
that the sex of the communicator may be a salient factor for two related reasons. First, creativity and innovation
are generally associated with masculine characteristics such as self-direction and independence (Proudfoot,
Kay, & Koval, 2015). Exemplifying this bias, a recent study found that venture capitalists generally use the term
“innovator” to describe men (Malmstrém et al., 2017). EVT suggests that crowdfunding backers are likely to react
most strongly to innovation claims when these claims violate backers' expectations. Communications that violate
an observer's expectations arouse the attention of the observer and make the communicated message more
salient (Burgoon & Jones, 1976). For example, when managers of engineers perceived women's behaviors as inno-
vative, they were more likely to “overshoot” in their recommendations to promote women over equally innovative
men because innovative behavior was expected of men (Post, DiTomaso, Lowe, Farris, & Cordero, 2009). This
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suggests that when women use innovation claims, backers will respond more strongly than for men because using

innovation claims is an expectancy violation for women.

Second, because making innovation claims in crowdfunding is ambiguous in nature, EVT suggests that communi-
cator valence will influence whether backers interpret the claims positively or negatively. When entrepreneurs with
a high communicator valence use innovation claims, backers are likely to select a more favorable interpretation. EVT
suggests that the same characteristics that determine behavioral expectations also drive communicator valence, and
the sex of the communicator is one such characteristic (e.g., Burgoon, 1993; DelGreco & Denes, 2020). The prefer-
ence for women-led campaigns in reward-based crowdfunding suggests that, all else held equal, the communicator
valence is higher for women than for men in this context. As a result, backers should interpret women's innovation
claims more favorably in crowdfunding. This parallels findings from a study of business plan evaluations which found
student evaluators were less likely to penalize a female entrepreneur exhibiting innovative behavior because she
“signals a level of agency that is not expected for women in general, but that better fits the masculine stereotype of
the ‘entrepreneur’” (Thébaud, 2015, p. 15). If backers interpret women's innovation claims in a favorable light,
women who emphasize innovation language in crowdfunding campaigns may come across as exhibiting qualities that
make them appear more capable of delivering on campaign promises, and by extension, more likely to be funded by
backers. Stated formally:

Hypothesis (H1). In reward-based crowdfunding, innovation claims are less negatively related to

crowdfunding performance for female entrepreneurs than for their male peers.

2.3 | The moderating effect of gender-typed crowdfunding categories

Much like the prevalence of one sex in an occupation (e.g., entrepreneurship) can create gender associations for the
occupation, the prevalence of one sex in an industry can create gender associations for the industry (Abraham, 2020;
Shinar, 1975). These stereotypes then influence whether men or women are expected in the industry. For instance,
information and communication technology is a male-typed industry, which negatively influences girls' interest in,
and likelihood to enter employment in such an industry (Clayton, Von Hellens, & Nielsen, 2009). These gendered ste-
reotypes create barriers to broader inclusion (e.g., Cadaret, Hartung, Subich, & Weigold, 2017; Cheryan, Plaut,
Handron, & Hudson, 2013), which maintains the overrepresentation of one sex and makes gendered industry stereo-
types resistant to change. Interestingly, the sex distribution across crowdfunding categories mirrors the sex distribu-
tion for industries in US employment (Marom et al., 2016).

When female entrepreneurs launch campaigns in male-typed crowdfunding categories, this violates expecta-
tions regarding who traditionally launches ventures in these categories. Because the sex of the entrepreneur is
what drives their unexpected presence in the male-typed category, this draws additional attention to their sex,
making it more salient. Indeed, crowdfunding research has documented that backers are alert to women in male-
typed categories (Greenberg & Mollick, 2017), seeing their minority status as “special” (Wesemann &
Wincent, 2021).

Our earlier theorizing suggested that the higher communicator valence of women in crowdfunding shapes how
backers interpret innovation claims used by women in crowdfunding campaigns. Specifically, we argued that women
are penalized less or may even benefit from making innovation claims. When the sex of a woman is made more
salient by launching a crowdfunding campaign in a male-typed category, the potentially positive reaction to this
expectancy violation is also likely to be amplified. Thus, the positive reactions to innovation claims in reward-based
crowdfunding for women should yield stronger effects in male-typed compared to female-typed crowdfunding cate-
gories. Stated formally:
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Hypothesis (H2). In reward-based crowdfunding, for female entrepreneurs, innovation claims will be more

strongly associated with crowdfunding performance in male-typed than in female-typed crowdfunding
categories.

3 | STUDY 1: FIELD STUDY
3.1 | Sample

Our sampling frame consists of reward-based crowdfunding campaigns launched on Kickstarter between 2014 and
2018. Since Kickstarter's launch in 2009, over 20 million backers have provided nearly US$ 6.5 billion to fund over
215,000 campaigns across campaign categories ranging from technology to film and video (Kickstarter, 2022). This
makes Kickstarter one of the most prominent platforms for reward-based crowdfunding and a common sampling
frame in the crowdfunding literature (Anglin, Short, et al., 2018). Selecting campaigns from 2014 to 2018 avoids
periods of economic disturbance and campaigns launched early in Kickstarter's development. Finally, we set a mini-
mum and a maximum funding goal to ensure we capture campaigns that are most likely to be seen as entrepreneurial
endeavors with realistic funding goals rather than side projects that are easily funded by the creator's close ties
(Greenberg & Mollick, 2017). We selected a minimum goal of US$ 10,000, guided by the average microloan amount
of US$ 13,000 backed by the U.S. Small Business Administration (2021). We selected a maximum funding goal of US
$ 1,000,000 to capture only campaigns with realistic funding goals, given the norms of successful Kickstarter cam-
paigns (Mollick, 2014).

From this sampling frame, we removed suspended or canceled campaigns (Anglin, Short, et al., 2018). We also
sampled only campaigns that featured a human face using a face detection algorithm called rapid.* Because we
sought to attribute the gendering effects to a single entrepreneur, we used the artificial intelligence application hay-
stack.ai to screen out profile pictures that featured more than one face and profile pictures with babies or children.’
Following prior literature using picture recognition for assessing apparent sex (Chan & Wang, 2018), we enforced a
confidence cutoff for the profile picture analysis. Specifically, we used a threshold of 99% in our sampling. Because
the words associated with innovation and the frequency with which these words are typically used may vary across
languages, we sampled only campaigns with an available English campaign text. Finally, crowdfunding categories with
a representation of female versus male founders near the mean value of this representation across all Kickstarter cat-
egories are unlikely to have salient stereotypical associations. Thus we used a 40-20-40 split to eliminate the 20%
of categories closest to this mean (food, photography, and publishing) to provide a clear test of the role of gender-
typed categories (Skandera, McKenny, & Combs, 2022).% This selection process resulted in a final sample of 2,185

campaigns.

3.2 | Dependent variables

To capture the multifaceted nature of crowdfunding performance, we operationalize performance in two ways.
First, because Kickstarter only transfers the funds raised by the campaign if the entrepreneur's minimum funding
goal is met, we measured goal success; 1 when the goal was met, 0 otherwise (Colombo et al., 2015; Josefy, Dean,
Albert, & Fitza, 2017; Parhankangas & Renko, 2017). Second, we captured the funds pledged by backers in US$.
This continuous measure provides a more nuanced view of campaign performance because it captures how much
funding campaign creators (could) have raised with their campaign (Johnson et al, 2018; Wesemann &
Wincent, 2021).
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3.3 | Independent and interaction variables

3.3.1 | Innovation claims

To measure innovation claims, we followed prior studies in crowdfunding (e.g., Anglin, Wolfe, et al., 2018; Calic &
Shevchenko, 2020; McKenny, Short, Ketchen Jr, Payne, & Moss, 2018) and employed computer-aided text analy-
sis (CATA\). Existing dictionaries used in crowdfunding studies were developed to examine innovation language in
different contexts, such as public companies' annual reports (Michalisin, 2001) or shareholder letters (McKenny,
Aguinis, Short, & Anglin, 2018; McKenny, Short, et al., 2018; Short, Broberg, Cogliser, & Brigham, 2010). To avoid
measurement error arising from using these dictionaries in a context in which language is used differently, we
developed a dictionary specific to the reward-based crowdfunding context. First, we examined whether words
within existing dictionaries (Calic & Shevchenko, 2020; McKenny, Aguinis, et al., 2018; McKenny, Short,
et al,, 2018; Pan et al., 2020; Parhankangas & Renko, 2017; Short et al., 2010) were reflective of innovation claims
if used in a crowdfunding campaign. Next, we enriched our dictionary by producing a list of all words used in our
sample of campaigns.” From this list, we eliminated words that occurred fewer than 15 times in said sample. This
resulted in a list of 13,635 words that were manually coded for whether, when used in a crowdfunding context,
they would reflect innovativeness.

For each word identified as potentially relevant to innovation, we selected 20 random instances in actual cam-
paign descriptions and excluded terms that provided poor face validity.® Throughout the coding process, inclusion
and exclusion decisions were made jointly by two of the authors, and conflicting decisions were resolved through
discussion and consensus. The final dictionary comprising 215 terms, such as “groundbreaking” and
“unprecedented,” is presented in Appendix B. Using the linguistic software Linguistic Inquiry and Word Count (LIWC;
Pennebaker, Boyd, Jordan, & Blackburn, 2015), we calculated the percentage frequency of innovation claims used in
each campaign. For example, a value of 3.4 reflects that 3.4% of the overall words used in the campaign's “story” are

reflective of innovation claims.”

3.3.2 | Female sex

To identify the entrepreneur's sex, we used haystack.ai and assigned a value of 1 for entrepreneurs identified by the
algorithm as female. We manually validated the assessment by looking at a random subsample of 60 campaign
photos. The algorithm did not differ in its evaluation from the human coders in any cases.

3.3.3 | Female-typed crowdfunding category

Crowdfunding categories are classified as male- or female-typed based on the sex distribution of entrepreneurs in
these categories (Greenberg & Mollick, 2017). We designated a category as predominately female if the percentage
of female entrepreneurs in that category is above the average share of 34.05% of female founders in all Kickstarter
categories. To determine this mean and the percentage of female founders in each category, we relied on the find-
ings of Ullah and Zhou (2020), whose work covers a similar timeframe but uses a larger sample of 27,117 campaigns.
Employing their summary statistics, the following categories are designated as male (we list the percentage of female
campaign creators in these categories in brackets) design (25.28%), film and video (22.49%), games (11.34%), journal-
ism (28.73%), music (25.36%), and technology (13.32%). In turn, the categories art (38.47%), comics (37.74%), crafts
(50.41%), dance (69.74%), fashion (38.83%), and theater (44.59%) are designated as female-typed.!® The dummy var-
iable has a value of one for female-typed categories and zero otherwise.
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3.4 | Control variables

We controlled for a number of campaign-related, campaign text-related, and founder-related factors that could influ-
ence crowdfunding performance. We first controlled for the campaign funding goal (in US$) and campaign duration
(in the number of days; Mollick, 2014). To distinguish low- from high-quality campaigns, we controlled for the pres-
ence of a video (Allison et al., 2015, 2017) and for the presence of other pictures on a campaign page. With the
dummy variable staff picked, we controlled for whether Kickstarter staff chose to highlight a campaign, imparting
additional support to it via a featured promotion on the site's landing page (Anglin, Short, et al., 2018). We control
for campaign updates because they can signal engagement by the creator (Younkin & Kuppuswamy, 2017). Finally,
we controlled for location effects with country dummies (Allison et al., 2015; Anglin, Short, et al., 2018). We use mul-
tilevel models to account for unobserved heterogeneity on the basis of the industry categories provided by
Kickstarter (Allison et al., 2015), the year (Anglin, Short, et al., 2018), and the month when a campaign was launched.

We followed prior crowdfunding studies and employed LIWC (Pennebaker et al., 2015) to control for language
related to positive emotions, negative emotions, and authenticity (Younkin & Kuppuswamy, 2017), as well as for female
and male language (Wesemann & Wincent, 2021). We controlled for entrepreneurs' intellectual property with a
dichotomous variable, coded at one if the campaign referred to copyrights, patents, or trademarks and zero other-
wise (Scheaf et al., 2018). We also controlled for the crowdfunding experience by counting the overall number of
campaigns each entrepreneur started on Kickstarter (Colombo et al., 2015). To account for the potential effects of
entrepreneurs' online networks and additional websites, we controlled for the inclusion of a Facebook link within a
campaign's materials (Skirnevskiy, Bendig, & Brettel, 2017). Finally, we controlled for the entrepreneurs' apparent
age, ethnicity (Younkin & Kuppuswamy, 2017), and attractiveness using the haystack.ai algorithm.

3.5 | Summary statistics

We present summary statistics and pairwise correlations for all non-categorical variables in Table 1. Our sample is
largely representative of that found in previous crowdfunding research in terms of campaign holders' countries
(77.57% US-based; see Anglin, Wolfe, et al., 2018), proportion of female entrepreneurs (20.46%; see Wesemann &
Wincent, 2021), and frequency of innovation language usage (2.46% of words; see Calic & Shevchenko, 2020). The
overall success rate of campaigns in our sample was 27.46%, which is comparable to the 31.9% found by Greenberg
and Mollick (2017), who also imposed funding goal sampling criteria to screen out campaigns that may be perceived
as passion projects rather than entrepreneurial ventures.

3.6 | Method of analysis

We employed multilevel generalized linear models that we tailored to fit the nature of our two dependent variables
because the nesting of crowdfunding campaign data into categories mirrors the structure of Kickstarter, where pro-
jects are listed in predefined categories, each of which can be browsed and searched separately. Further nesting into
years and months accounts for intra-category competition over time. Finally, multilevel modeling enhances compara-
bility with other crowdfunding studies, which provide for this nested structure as well (e.g., Anglin, Wolfe,
et al., 2018; Davis et al., 2017).

Using a generalized linear model allows for non-normally distributed dependent variables (McCullagh &
Nelder, 2019). Neither of our dependent variables is normally distributed. Goal success is dichotomous, so we used
the generalized linear model from the Bernoulli family with a logit link. Stata automatically eliminated all observations
in which our location dummies predicted failure perfectly. Money pledged follows a gamma distribution, so we used

an inverse hyperbolic sine transformation to prepare the dependent variable for a generalized linear model with
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Gaussian distribution (Anglin, Wolfe, et al., 2018). For both models, we used and reported heteroskedasticity robust

standard errors. The intraclass correlations for both null models are: goal success (category ICC = 0.18; category and
year ICC = 0.22; category, year, and month ICC = 0.24) and money pledged (category ICC = 0.10; category and year
ICC = 0.14; category, year, and month ICC = 0.17). These values support using multilevel modeling, as they are
within the range of 0.05-0.30 found in methods research as typical for a multilevel structure (Aguinis, Gottfredson, &
Culpepper, 2013). To deal with issues of skewness, we transformed all continuous control variables with an absolute
skewness above one using inverse hyperbolic sine transformation. This transformation is similar in function to a loga-
rithmic transformation while allowing for variable values of zero and below (Friedline, Masa, & Chowa, 2015). There
were no signs of multicollinearity (maximum VIF for continuous variables = 1.91; see Johnston, Jones, &
Manley, 2018).

4 | STUDY 1: RESULTS

We present the results of our multilevel regression models in Table 2. Models with goal success as a dependent vari-
able are designated with an “a” (e.g., Model 1a). Models with money pledged as a dependent variable are designated
with a “b” (e.g., Model 1b).

Hypothesis H1 predicted that, in reward-based crowdfunding, innovation claims would be less negatively related
to crowdfunding performance for female entrepreneurs than for their male peers. The interaction effect of female
sex and innovation claims was positive and significant for goal success (Model 2a; b = 0.50, p = .02) but not signifi-
cant for money pledged (Model 2b; b = 0.13, p = .16). We calculated the average marginal effects for the significant
goal success model. The results indicate that a one standard deviation (1.40) increase in innovation claims increases
the probability of funding success for women by 2.62% (dy/dx = 0.02, p = .03). In Figure 2, we graphically present
the interaction effect on the probability of goal success. We see that women benefit from making innovation claims.
Hypothesis H1 is thus partially supported because while we found a significant effect on campaign success in Model
2a, we found no effect on money pledged.

Hypothesis H2 predicted that, in reward-based crowdfunding, female entrepreneurs who use innovation claims
would perform better in raising funds in male-typed than in female-typed crowdfunding categories. In both models,
the interaction effect of innovation claims, female sex, and female-typed category is negative and significant (Model
4a for goal success, b = —0.63, p = .02; Model 4b for money pledged, b = —0.43, p < .01). We calculated the average
marginal effects and slope differences for both models. The results indicate that a one standard deviation increase in
innovation claims increases the probability of funding success for women in a male-typed category by 4.30% (dy/
dx = 0.03, p < .001). For money pledged, a one standard deviation increase in innovation claims increases the money
pledged for women in a male-typed category by 36.46% (dy/dx = 0.26, p < .001). Interpreting this effect at the mean
of money pledged (US$ 18,537.24), a one standard deviation increase in innovation claims would raise an additional
US$ 6,758.54 for women in male-typed categories.

Examining the simple slope difference tests in more detail revealed that, for goal success (Model 4a), the overall
interaction is driven by significant differences (1) between sexes within male-typed categories (contrast dy/
dx = 0.04, p <.001), and as hypothesized, (2) among women between gender-typed categories (contrast dy/
dx = —0.03, p < .01). There was also a significant difference between women in male-typed categories and men in
female-typed categories (contrast dy/dx = 0.04, p < .01). The slope difference tests for the money pledged model
(Model 4b) revealed that the overall interaction effect is driven by the differences (1) between sexes within male-
typed categories (contrast dy/dx = 0.32, p < .001), (2) between sexes between gender-typed categories (contrast dy/
dx = 0.29, p = .02), and as hypothesized, (3) among women between gender-typed categories (contrast dy/
dx = —0.41, p < .001). We present the results of these analyses graphically in Figure 3.
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41 | Robustness checks

We present several robustness checks in Table 3. In our main analysis, we limited our sample to campaign categories
for which there was likely to be a salient gender stereotype by removing the 20% of categories closest to the mean.
To examine the robustness of our findings to the exclusion of these categories, we reran our analyses in the full sam-
ple with the three formerly eliminated categories coded as male- or female-typed following the same coding proce-
dure used for the main sample. The two-way interaction between innovation claims and female sex lost significance
for both dependent variables (goal success, b = 0.17, p = .44; money pledged, b = 0.03, p = .69). However, the
three-way interaction between innovation claims, female sex, and female-typed category remained negative and sig-
nificant for both dependent variables (goal success, b = —0.96, p < .001; money pledged, b = —0.49, p < .001).

We sampled successful and unsuccessful campaigns to eliminate performance-based selection (Allison
et al.,, 2017). However, to measure the sex of the entrepreneur, we sampled campaigns based on the presence of the
entrepreneur's picture in the crowdfunding campaign. This could have resulted in a selection bias to the extent that
an entrepreneur's choice to include a profile photo is not random and is affected by unobserved information that also
influences campaign performance. To examine the robustness of our findings to this potential confound, we per-

formed a Heckman correction (Heckman, 1979). We gathered information on all available successful and
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unsuccessful Kickstarter campaigns with a minimum funding goal of US$ 10,000 in the categories and time period of

our sample for the first stage of the Heckman correction. We modeled these 45,515 campaigns using probit regres-
sion estimating whether they included a profile picture depicting a human face. In addition to the explanatory vari-
ables in the first stage (i.e., location, duration, category, and funding goal), we added an exclusion restriction variable
(Certo, Busenbark, Woo, & Semadeni, 2016). Specifically, we used the rate of profile pictures with faces uploaded by
campaign creators within the same category in the month prior to the respective campaign (Duan et al., 2020). This
variable accounts for the mimicking behavior of campaign creators on crowdfunding (Cumming, Meoli, &
Vismara, 2019), which has been identified as the defining factor for uploading profile pictures showing faces on
Kickstarter (influential in the first stage), yet one that is unlikely to influence the entrepreneur's campaign success in
the current month (in the second stage; Duan et al., 2020).

First stage results from the Heckman model showed that the exclusion restriction variable was performing as
expected (b = 2.78, p < .001), validating its inclusion (Certo et al., 2016). Using this first-stage probit analysis, we cal-
culated the inverse Mills ratio and included it in the initial models for our hypotheses tests. The results from the
Heckman models are consistent with our main analyses. We found an interaction effect of innovation claims and
female sex in the goal success model (b = 0.50, p = .02) and a non-significant interaction in the money pledged
model (b = 0.13, p = .17). Similarly, both models identified significant negative three-way interaction effects of inno-
vation claims, female sex, and female-typed category (goal success, b = —0.63, p = .02; money pledged,
b = —-0.43, p <.001).

Finally, in our main analyses, we use two multilevel generalized linear models to examine the predictors of goal
success and money pledged. This treatment is consistent with the nested nature of crowdfunding data and existing
research examining the determinants of crowdfunding performance. However, in practice, Kickstarter funds have a
boundary at US$ 0 because a campaign needs to gather the minimum funding goal before the creator receives any
money. Before achieving this goal, any funds pledged are returned to the backers. After passing this threshold, all
money pledged goes to the entrepreneur. Our approach of estimating two models cannot simultaneously account
for whether the effects we find operate differently before the funding goal of the campaign is met and after. To
examine this, we used a hurdle model (Cragg, 1971) where the first stage of the model predicts whether a campaign
creator raised any money (i.e., funds raised > 0) and the second stage predicts how much money was raised.

We used the same covariates for the hurdle models as in our main analyses and Winsorized the funds raised
dependent variable at the 95%-percentile to mitigate the impact of outliers on the outcome model. Because the hur-
dle model (Stata command: churdle) does not accommodate multilevel models, we account for nesting by including
dummy variables for categories, years, and months. We found a positive two-way interaction between innovation
claims and female sex in the selection stage (goal success; b = 0.28, p = .05) but not in the outcome stage (funds
raised; b = —86.10, p = .94). Our three-way interaction effects of innovation claims, female sex, and female-typed

category were non-significant in both stages of the model.

5 | STUDY 2: EXPERIMENT

In our field study, we learned that the relationship between innovation claims and crowdfunding performance was
more positive for female entrepreneurs in male-typed categories than in female-typed categories. This is consistent
with the predictions of EVT; however, our field study is limited in its ability to test the causal mechanisms driving this
relationship. In particular, our theorizing suggests that innovation claims' ambiguous interpretation may influence
backers' trust in the ability of the entrepreneur to develop and deliver on campaign promises. As a result, ability
trustworthiness may be an important mediating mechanism explaining why women in male-typed categories benefit
from innovation claims. We conduct an experiment to examine this mechanism.
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51 | Method

5.1.1 | Participants and procedure

We used Amazon's Mechanical Turk service to recruit respondents. Unlike other forms of venture funding, backers
in reward-based crowdfunding are not professional investors, making the population of the Mechanical Turk panel a
common sampling frame for understanding backer decision-making in reward-based crowdfunding (e.g., Anglin,
Wolfe, et al., 2018; Chan, Parhankangas, Sahaym, & Oo, 2020; Oo et al., 2022; Rose, Wentzel, Hopp, &
Kaminski, 2020). Mechanical Turk and other similar platforms have been critiqued for issues associated with inatten-
tive answering, use of “bots” to automate the completion of questionnaires, and concerns regarding the similarity of
respondents to the intended population (see Aguinis, Villamor, & Ramani, 2021). To address these issues, we
employed best practices associated with the use of these panels, such as screening questions (e.g., have you contrib-
uted to a crowdfunding campaign in the past?), attention checks (e.g., asking the participant to describe the product
being launched in the campaign), and survey timers to eliminate invalid responses. Our experiment used a 2 (high/
low innovation claims) x 2 (male/female entrepreneur) x 2 (male-/female-typed crowdfunding category) factorial
design, resulting in eight conditions.

An initial sample of 553 individuals completed our experiment. Of these, 65 were removed due to evidence that
the respondent used an automated tool to complete the questionnaire, failed attention checks, or because the indi-
vidual suggested that their data should not be used for scientific research. Because language plays a central role in
our theory, failure to carefully read the campaign poses a threat to the validity of our findings. Accordingly, an addi-
tional 62 participants were removed for spending less than 30 seconds reading the campaign vignette. This left a
final sample of 426 participants for our analyses.

Our final sample comprised 244 men (57%), 178 women (42%), and 2 (0.5%) non-binary individuals.** The aver-
age age of the participants was 40.9 years. Regarding race, 351 (82%) individuals identified as White, 28 (7%) identi-
fied as Black/African American, 23 (5%) identified as Asian, 13 (3%) identified as multiracial, 5 (1%) identified as
American Indian/Alaska Native, and 1 (0.2%) identified as Native Hawaiian/Pacific Islander. The median household
income was between US$ 60,000-69,999 and the median education level was having completed a bachelor's
degree.

After completing screening questions, participants were randomly assigned to one of the eight experimental
conditions and viewed the crowdfunding campaign vignette associated with their assigned condition. This vignette
was adapted from a real Kickstarter campaign for headphones that can be stored in a unisex bracelet and was
selected on the basis of its relevance to both a stereotypically masculine (i.e., technology) and feminine (i.e., fashion)
crowdfunding category and its baseline crowdfunding performance on the Kickstarter platform (e.g., Anglin, Wolfe,
et al., 2018). Because most crowdfunding campaigns have considerable textual and multimedia content, we short-
ened the campaign and removed all video content while maintaining key descriptive and image content to avoid par-
ticipant fatigue while maintaining fidelity to the original Kickstarter campaign. After reading the vignette, participants
were asked to indicate how much they would contribute to the campaign, followed by measures associated with our

ability trustworthiness mediator, manipulation checks, additional control variables, and participant demographics.

5.1.2 | Manipulations

To manipulate innovation claims, we altered the number of innovation words used to describe the product launched
in the crowdfunding campaign. These words were selected from the dictionary created in our field study. To maxi-
mize variance in our manipulation, the number of innovation words in each condition was consistent with the mean
percentage of innovation words from the field study plus (for the high condition) or minus (for the low condition)

two standard deviations: 0% of words in the “low” condition and 5% of words in the “high” condition.
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To manipulate entrepreneur sex, we presented a photo of a male or female entrepreneur along with a stereotypi-

cally gendered name of the entrepreneur: Sarah Stiles (female) versus Steven Stiles (male). Photos of the male and
female entrepreneur were selected from the Face Research Lab London Set (i.e., DeBruine & Jones, 2021), a data-
base of portrait photos used in psychology and neuroscience research with attractiveness ratings based on responses
from 2,513 individuals. Photos of the male and female entrepreneur were selected to be at approximately the
median for overall attractiveness.

To manipulate the category stereotype, we presented the campaign as being listed in the fashion category to rep-
resent female-typed categories and in the technology category to represent male-typed categories. These represen-
tations are consistent with the coding of male- and female-typed categories in our field study. Moreover, the
technology and fashion categories have been used in prior experimental research examining women's crowdfunding
(e.g., Greenberg & Mollick, 2017). To ensure that the product description in the vignette is reflective of the category
in which it is presented, we used descriptive words reflective of the fashion category (e.g., “fashionable,” “aesthetic”)
or the technology category (e.g., “high-tech,” “advanced”) framing in fashion and technology conditions respectively.
The number of such words was consistent between technology and fashion conditions, and there were no differ-

ences in the features or qualities of the product being launched beyond these descriptive words.

5.1.3 | Dependent variable

To measure backers' willingness to fund the campaign, we asked participants, “If you had $100 you were willing to
devote to crowdfunding campaigns, how much would you contribute to this campaign?” (e.g., Greenberg &
Mollick, 2017). This funds contributed variable was presented as a constant sum where participants chose between
contributing to “this campaign” or “other campaigns” up to US$ 100. We used the amount participants indicated
they would contribute to the entrepreneur's campaign as our dependent variable. To provide a complementary view
of campaign funding, we also collected the “willingness to invest” scale by Ciuchta, Letwin, Stevenson, McMahon,

and Huvaj (2018) to capture participant favorability towards the campaign.

5.14 | Mediator

Our theorizing draws from EVT to suggest that innovation claims may have both positive and negative effects on
backers' trust in the ability of the entrepreneur to deliver on campaign promises. To measure the ability dimension of
trustworthiness, we adapted the six-item ability scale created by Mayer and Davis (1999) to the crowdfunding con-
text. Sample items include “The campaign creator is very capable of doing his/her job” and “I feel very confident

about the campaign creator's skills.”

5.1.5 | Control variables

We measured several constructs that could provide alternative theoretical explanations for our anticipated findings.
Previous research has suggested that the benevolence dimension of trustworthiness may explain why women may
raise more crowdfunded capital than men (Johnson et al., 2018). To control for benevolence, we adapted the five-
item benevolence scale created by Mayer and Davis (1999) to the crowdfunding context. Sample items include, “As
a backer, my needs and desires are important to the campaign creator” and “The campaign creator will look out for
what is important to me as a backer.” In addition to ability and benevolence, integrity is a third critical component of
perceived trustworthiness (e.g., Mayer, Davis, & Schoorman, 1995). To control for integrity, we adapted the six-item

integrity scale created by Mayer and Davis (1999) to the crowdfunding context. Sample items include, “The
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campaign creator has a strong sense of integrity” and “The campaign creator will try hard to be fair in dealings with

backers.” Because benevolence and integrity are highly correlated with ability, entering benevolence and integrity as
covariates would cause problems of multicollinearity in our model. To overcome this challenge, we used the Stata
orthog command to orthogonalize the three trustworthiness variables using a modified Gram-Schmidt algorithm
(Golub & Van Loan, 2013). Finally, while we used random assignment to mitigate the threat of individual differences
on our findings, we also collected data on social desirability bias using the 10-item measure created by Strahan and
Gerbasi (1972).

6 | STUDY 2: RESULTS
6.1 | Manipulation checks

To identify the extent to which crowdfunding backers perceived the technology and fashion categories as being
linked to gender, we conducted a pilot study using a sample of 188 crowdfunding backers from Amazon's Mechani-
cal Turk system. Respondents were presented with the set of male- (e.g., problem-solving, quantitative skill) and
female- (e.g., imaginative, artistic) stereotyped cognitive abilities identified by Cejka and Eagly (1999) and were asked
to rate how important these characteristics were for campaign creators in the fashion or technology categories. The
alpha coefficients for the masculine and feminine cognitive abilities were 0.90 and 0.83, respectively. The fashion
category was viewed as requiring more female-typed cognitive abilities (F = 10.54; p < .01), and the technology cate-
gory was viewed as requiring more male-typed cognitive capabilities (F = 45.40; p < .01).

In the main study, after viewing the vignette, we asked participants to respond to two items on a five-point
Likert scale from “Strongly Disagree” to “Strongly Agree.” For innovation claims, participants responded to the
prompt, “The crowdfunding campaign uses language that emphasizes innovation.” This check identified a significant
difference in responses between high and low innovation conditions (F = 24.85, p < .01). For the technology/fashion
category, participants responded to the prompt, “The campaign emphasized the technological aspects of the product
over the fashion aspects of the product.” This check indicated that participants in the technology conditions per-
ceived greater emphasis on technology than on fashion (F = 22.29, p < .01). Finally, we asked respondents to indi-
cate whether the vignette they viewed was being launched by a male or female entrepreneur. A Pearson chi-square
test suggested that participants assigned to a male or female entrepreneur condition were able to identify the entre-
preneur's sex (2 = 343.80, p < .01).

6.2 | Main analysis

Table 4 presents the summary statistics for our experiment sample. Our theorizing suggests a “moderated moderated
mediation model” (e.g., Hayes, 2018), where the effect of innovation claims on crowdfunding performance is medi-
ated by ability trustworthiness. The first stage of this mediation is moderated by entrepreneur sex. This moderation
is itself moderated by the gender-typing of the crowdfunding category. To provide a robust test of this model, we
used Model 11 of the PROCESS Macro (version 4.0) created by Hayes (2017) in R. We used a random seed
(916718); 10,000 bootstraps; and 95% confidence intervals for our analysis.

Table 5 reports the results of our analysis. As expected, we found no direct effect of innovation claims on funds
raised (bootstrapped mean = 1.401; 95% Cl: [-3.906, 6.773]) or on favorability towards the campaign (bootstrapped
mean = —0.023; 95% Cl: [-0.172, 0.126]). However, the bootstrapped confidence intervals for all conditional indi-
rect effects and for the index of moderated moderated mediation contained zero for both dependent variables as
well. Thus, our hypotheses were not supported in the experiment sample.
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Despite the lack of support for our hypotheses, our main analyses point to potentially interesting insights for

women in crowdfunding. The crowdfunding literature broadly finds that women are at an advantage in
crowdfunding, whereas they are often disadvantaged in other entrepreneurial fundraising contexts (e.g., Johnson
et al., 2018). Our findings indicate that women are viewed as more capable than their male counterparts in both
models. Moreover, this effect is influenced by the category in which they launch their campaign. Specifically, women
launching technology campaigns were perceived as more capable than women launching fashion campaigns. While

not hypothesized, this effect is consistent with the predictions of EVT.

6.3 | Posthoc analyses

To better understand why the experiment findings were inconsistent with those from the field study, we reviewed
textual feedback provided by participants regarding why they decided (not) to contribute to the campaign. The prod-
uct being launched in the campaign was headphones that could be stored in a unisex bracelet, and the campaign con-
tained pictures featuring both men and women. Despite a successful pilot test of the campaign, our review of
participant feedback from the full experiment suggested that male participants were often uninterested in this prod-
uct, noting that they do not wear bracelets. If backers viewed the product being launched as being stereotypically
gendered, that might affect the funding decision-making process of male and female backers differently. To examine
this, we re-ran our main analyses for each of the male and female participant subsamples.

In the male participant subsample (n = 244), we found no significant effects of any independent variable or
interaction. In the female participant subsample (n = 178), all three independent variables were significant and posi-
tive, and two of the four interactions (innovation claims x fashion category, female entrepreneur x fashion category)
were significant and negative in predicting ability perceptions. These observations should be interpreted with caution
due to the small sample sizes relative to the complexity of our model and because the findings arise from separate
PROCESS analyses. Nevertheless, these post hoc analyses suggest that there may be valuable future research oppor-

tunities in examining the role of backers' sex in crowdfunding.

7 | DISCUSSION

Recent research suggests that innovation claims in crowdfunding campaigns have little or even a negative effect on
entrepreneurial fundraising (e.g., Calic & Shevchenko, 2020; Short & Anglin, 2019). Despite crowdfunding backers'
preference to fund novel projects (Taeuscher et al., 2020), the uncertainty associated with developing and delivering
innovative projects helps explain why backers may not always react positively to such claims. However, for entrepre-
neurs, the ambiguous valence of innovation claims poses practical dilemmas of whether and when to highlight inno-
vation. In this research, we drew from EVT (e.g., Burgoon & Jones, 1976; Davis et al., 2021; Jussim et al., 1987) to
theorize how gender stereotypes associated with entrepreneurs and their campaigns' categories influence how
backers respond to innovation claims.

Our field study indicated that women benefit from making innovation claims, especially in male-typed catego-
ries. This is consistent with two key predictions of EVT. First, finding a more positive effect of innovation claims
made by women than men is consistent with EVT's prediction that when a violation's valence is ambiguous,
observers' reactions are influenced by the communicator's valence (see Nicholls & Rice, 2017). Second, finding a
stronger effect for women in male-typed categories is consistent with EVT's prediction that individuals respond more
strongly to communication when observers' expectations are violated (see Burgoon & Hale, 1988).

Our theorizing suggested that trust in the entrepreneur's ability is a key mechanism driving the hypothesized
relationships. We conducted an experiment to test this mechanism because our crowdfunding field data did not

allow us to examine the reasons behind backers' investment decisions. Analysis of the experiment data identified no
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conditional indirect effects of innovation claims on crowdfunding performance through ability. This suggests that

perceived trustworthiness in the entrepreneur's ability may not drive the relationships uncovered in our field study.

Our analysis of the experiment data revealed that women launching their campaign in the technology category
were evaluated higher in ability trustworthiness than women launching their campaign in fashion and our post hoc
analysis suggested that these effects were more apparent in a subsample of female respondents. While we did not
hypothesize these relationships, these findings are still in line with EVT. For example, while research has shown that
female writers in sports are more favorably evaluated than equally competent female writers in fashion (Bettencourt,
Dill, Greathouse, Charlton, & Mulholland, 1997), our experiment revealed favorable ability judgments for female
crowdfunding entrepreneurs violating expectancies through trespassing gender-typed categories.

We make two key contributions to the strategic entrepreneurship literature, particularly to research on gender
stereotypes in crowdfunding. First, we employ EVT to add nuance to our understanding of when violating gender
stereotypes helps or harms female entrepreneurs in crowdfunding. This conversation has been guided by two over-
arching perspectives. Research on gender roles often argues that female entrepreneurs who violate gender stereo-
types will be penalized (e.g., Anglin, Courtney, & Allison, 2021; Anglin, Wolfe, et al., 2018). Other studies suggest
that violating gender stereotypes is beneficial when they trigger empathy-driven activist support in backers
(Greenberg & Mollick, 2017) and signal characteristics such as courage (Wesemann & Wincent, 2021). EVT provides
a theoretical explanation that synthesizes these apparently contradicting predictions: the valence of the violation is
central to how backers react to the violation. For instance, because agentic characteristics are important for entre-
preneurial success, women violating gender stereotypes by conveying courage would benefit because the violation
has a positive valence. On the other hand, self-promotion is a stereotypically masculine behavior that is likely to res-
onate poorly with crowdfunding backers' community-minded sensibilities and would likely harm their campaign per-
formance (Colombo et al., 2015; Kanze, Huang, Conley, & Higgins, 2018).

Research on gender stereotypes in crowdfunding has begun employing the foundational tenets of EVT to theo-
rize how violating gender stereotypes influences women's crowdfunding outcomes. Current treatments of EVT in
crowdfunding examine violations of unambiguous valence (e.g., competence; Oo et al., 2022). However, many forms
of communication are not unambiguously positive or negative (e.g., disclosing previous failure; Roccapriore
et al., 2021). In such cases, EVT predicts that perceptions of the communicator more broadly—their communicator
valence—will influence backers' interpretations of and reactions to the violation (Burgoon, 1993).

Specifically, because female-led campaigns are preferentially funded in reward-based crowdfunding, women
appear to have greater communicator valence in this context, which attests to the special nature of crowdfunding in
the entrepreneurial finance landscape, given that it also welcomes stereotypical feminine attributes as drivers of
entrepreneurial success (Johnson et al., 2018). This explains why women may benefit from violating gendered ste-
reotypes still present in crowdfunding, like the masculine stereotype associated with innovation (e.g., Malmstrom
et al., 2017) and the male-typing of certain categories (e.g., technology; Greenberg & Mollick, 2017). Violating gender
stereotype expectations in these categories draws attention to the entrepreneur's gender and contributes to backers
interpreting ambiguous violations (innovation claims) more positively for female entrepreneurs, given women's high
communicator valence in reward-based crowdfunding. These EVT-based insights may be leveraged and extended by
the broader women's entrepreneurship research community to better understand how and why women may be able
to maneuver in complex entrepreneurial environments comprised of multiple persistent and changing stereotype
expectations.

Second, our field study adds to prior work examining the influence of language in entrepreneurship
(e.g., Martens, Jennings, & Jennings, 2007; Snihur, Thomas, Garud, & Phillips, 2021) and, more specifically, the influ-
ence of language in crowdfunding (e.g., Anglin et al, 2014; Anglin, Wolfe, et al., 2018; Steigenberger &
Wilhelm, 2018). These literatures indicate that language effects are influenced by stereotypical expectations of the
entrepreneur (e.g., Anglin, Wolfe, et al., 2018; Wesemann & Wincent, 2021). Separately, scholars have documented
that the category of a campaign can make the role of gender more or less salient for female entrepreneurs and con-
tributes to their potential advantage in crowdfunding (e.g., Greenberg & Mollick, 2017; Wesemann &
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Wincent, 2021). We integrate and extend these insights by showing that the effects of language can be better

understood by looking at the configuration of this language with contextual factors such as the entrepreneurs' sex
and the gender-typed nature of crowdfunding. Indeed, our results nuance research investigating the effects of inno-
vation claims (Calic & Shevchenko, 2020; Parhankangas & Renko, 2017; Scheaf et al., 2018; Short & Anglin, 2019) by
showing that making innovation claims in crowdfunding is positive for women in male-typed categories, but not in

female-typed categories.

8 | LIMITATIONS AND FUTURE RESEARCH

The contributions of our research should be understood in consideration of its limitations. In this study, we drew our
sample from Kickstarter, a reward-based crowdfunding platform. Such an approach was appropriate because our
theorizing draws upon research focused on the role of gender and language in reward-based fundraising contexts
(e.g., Calic & Shevchenko, 2020; Scheaf et al., 2018; Short & Anglin, 2019). This decision also avoids platform-level
effects, including different fundraising models that would provide an alternative explanation for our findings. While
Kickstarter is one of the most prominent reward-based crowdfunding platforms (Anglin, Short, et al., 2018), this
choice raises questions regarding the generalizability of our findings to platforms using different fundraising models
(e.g., all-or-nothing vs. flexible funding) and other forms of entrepreneurial fundraising where investment decisions
are made differently (e.g., equity crowdfunding; Mochkabadi & Volkmann, 2020). Future research could build from
our findings to examine how differences in fundraising models influence the effects of gender stereotypes. For
example, while equity crowdfunding also shows promise to reduce the gender gap in entrepreneurial fundraising
(McGuire, 2017), it is unclear whether women have higher communicator valence in this context. Similarly, our theo-
rizing centers on innovation claims' ambiguity in the reward-based crowdfunding context where backers generally
do not engage in significant due diligence. In equity-based crowdfunding, details regarding the venture and founding
team are often more readily available, facilitating due diligence that could reduce uncertainty associated with innova-
tion claims and make these claims less ambiguous in valence. Accordingly, future research may find that in equity-
based crowdfunding, gender stereotypes play a lesser role in shaping backers' responses to innovation claims.

Further, we controlled for social capital in our field study by capturing whether entrepreneurs linked the cam-
paign to Facebook. Such links are used by entrepreneurs to connect their personal or professional networks to the
campaign rather than relying wholly on the crowd already on the crowdfunding page and provide backers with addi-
tional opportunities to get further information about and engage with the campaign or entrepreneur
(e.g., Skirnevskiy et al., 2017). However, measuring social capital dichotomously misses considerable nuance in how
crowdfunding entrepreneurs use social networks to drive traffic to and influence the performance of their cam-
paigns. For example, given that a backer's relationship strength with the entrepreneur impacts their responsiveness
to the information presented in the campaign text (Polzin, Toxopeus, & Stam, 2018), future research could investi-
gate whether innovation claims are equally effective in reaching out to entrepreneur's own contacts versus the
“unknown crowd.” This line of inquiry could thus shed light on the role of innovation claims in mobilizing entrepre-
neurs' networks, which are critical in gaining campaign momentum (Colombo et al., 2015). Similarly, given that entre-
preneurs commonly employ their social media networks in promoting their crowdfunding campaigns, we invite
scholars to study the extent to which gender-typed EVT predictions regarding innovation claims hold in social media,
where self-promotion is common (e.g., Taylor & Strutton, 2016).

To test the causal mechanisms driving our hypothesized relationships, we conducted an experiment where inno-
vation claims, the entrepreneur's sex, and the crowdfunding category were manipulated in a vignette based on a real
crowdfunding campaign. To ensure that product-related confounds did not influence backer decision-making, we
followed extant experimental crowdfunding research and used the same product across all conditions (e.g., Anglin,
Wolfe, et al., 2018). This required us to identify a product that would fit in both the fashion and technology catego-

ries. While we pilot tested several vignettes and manipulations to identify an appropriate campaign, the data from
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the full experiment points to at least two limitations with this approach. First, by using a product that could reason-

ably fit in both the fashion and technology categories, our vignette's product (i.e., headphones that can be stored in a
bracelet) could be seen by backers as a category-spanning product. Research on categorization suggests that
multiple-category products are perceived differently and more negatively than single-category products
(e.g., Hsu, 2006; Leung & Sharkey, 2014; Sitruk, Dibiaggio, & Zunino, 2020). This differs from the majority of our field
sample of crowdfunding campaigns and presents an alternative explanation for why the experiment did not produce
findings consistent with our theorizing and field study. Future research could complement our research by applying a
within-subject design and using different products to represent products from each category (e.g., Greenberg &
Mollick, 2017). While such an approach would be more limited in its ability to make causal claims, the greater fidelity
to the majority of crowdfunding campaigns may produce results more similar to those from the field data.

Second, our experiment focused on perceptions of ability trustworthiness as the theorized mechanism through
which female entrepreneurs benefit from making innovation claims in male-typed categories. While our experiment
did not identify ability as the mediator, our analyses suggested that women have higher ability trustworthiness when
launching their campaign in the technology category relative to those launching their campaign in fashion. Our post
hoc analysis also indicated that these effects were especially prominent in the subsample of female respondents.
This is consistent with earlier research documenting women backers' activist support for female entrepreneurs who
violate gender norms by fundraising in the technology category (Greenberg & Mollick, 2017). Future research could
build from these findings to examine whether and how gender violations' impact on ability trustworthiness interacts
with other possible mediators such as activist homophily (Greenberg & Mollick, 2017) or admiration due to perceived
courage (Wesemann & Wincent, 2021). Additionally, the difference in results from the male versus female respon-
dents also reveals that we have a limited understanding of how heterogeneity among backers influences
crowdfunding (cf. Greenberg & Mollick, 2017). Thus, there is value in future research moving beyond treating backer
demographics as mere control variables to better understand how sex, ethnicity, sexual orientation, age, and the
intersections of these characteristics influence stakeholders' expectations of and interactions with crowdfunding
entrepreneurs (Anglin, Kincaid, Short, & Allen, 2022).

A final limitation of the experiment became apparent upon examining textual feedback from the participants.
Several comments made by backers suggested that the selected product could have been subject to a gender stereo-
type. Although campaign pictures included both men and women wearing the bracelet, several male participants
noted that they do not wear bracelets, making the product irrelevant to them. If backers view the product as irrele-
vant to them, their contribution decision is unlikely to be influenced by the innovation claims made by the entrepre-
neur regarding the product or stereotypes regarding the entrepreneur's sex or crowdfunding category. Indeed, our
post hoc tests found very few significant relationships in the male subsample and several significant relationships in
the female subsample. This highlights yet another way in which stereotypes may influence crowdfunding decisions.
Future research could replicate our analysis using a less gendered product (e.g., smart sunglasses) to identify the
extent to which the selected product biased our experiment's findings. Research could also move beyond our theo-
rizing to examine what happens when entrepreneurs launch gender-stereotyped products.

We see at least two broad areas for research to build from our findings. While we focused on the most promi-
nent aspect of crowdfunding—that is, financial resource acquisition—entrepreneurs also launch campaigns to build a
brand, test prototypes, and gain visibility in the early stages of market entry (Estrin, Gozman, & Khavul, 2018). This
could be impactful both in terms of different audiences' sensitivity to innovation claims and in how innovation claims
interact with the visual components of the campaign. For instance, we argue that a key driver of innovation claims'
ambiguous valence regards uncertainty that the entrepreneur will be able to deliver on the complexities of their
innovation. Photo or video content demonstrating a finished product rather than a prototype or a mock-up may
attenuate uncertainty regarding the campaign leading to innovation claims being seen as more unambiguously posi-
tive. Future research might extend our work to examine how these multimedia contents accompanying the campaign
language shape how backers interpret and react to the language in the campaign.
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Our study joins the growing literature investigating the persistence of gender stereotypes for backers' evalua-

tions in crowdfunding. While these stereotypes are still influential, many individuals and societies are working to
address these stereotypes, and scholars started documenting their effects. For example, the United Nations'
HeForShe initiative has mobilized over 3 million people and is getting partners onboard to generate tangible solutions
to accelerate gender equality (HeForShe, 2022). These and other social gender movements (e.g., #metoo) have had
far-reaching impacts, influencing phenomena from how the media describes entrepreneurs (Jernberg, Lindback, &
Roos, 2020) to the hiring of women in VC firms (Calder-Wang, Gompers, & Sweeney, 2021), and female writers in
Hollywood (Luo & Zhang, 2022). This presents an opportunity for future research to examine how stereotype inter-
ventions and changes in stereotypes over time influence how female entrepreneurs pitch their ventures and the
implications for their funding. Indeed, how context and societal attitudes change over time is an important yet
underexamined area of entrepreneurship research (Welter, 2011; Welter & Baker, 2021). This might be particularly
relevant to crowdfunding, which has already proven its potential to shift at least some persistent gender stereotypes

associated with entrepreneurial finance (Johnson et al., 2018; Wesemann & Wincent, 2021).

9 | CONCLUSION

This study sought to unpack the surprising finding that innovation claims may not help crowdfunding performance
despite expectations of novelty from crowdfunding entrepreneurs (Calic & Shevchenko, 2020; Scheaf et al., 2018;
Short & Anglin, 2019). Looking at this relationship through a gender and EVT lens, field data indicated that female
entrepreneurs benefit from making innovation claims in crowdfunding campaigns, especially when launching prod-
ucts in gender-counterstereotypical (male-typed) categories. Our experiment failed to identify ability trustworthiness
as the causal mechanism driving this relationship. Still, our analyses revealed that women score higher in perceived
ability trustworthiness when launching their campaign in male-typed (as compared to female-typed) categories. Our
study contributes to the conversation that documents both the shifting and persistent nature of gender stereotypes
surrounding women empowerment in crowdfunding (Greenberg & Mollick, 2017; Johnson et al., 2018; Wesemann &
Wincent, 2021). Together, EVT and our insights inform women how to better maneuver the persistent stereotypes
in male-dominated categories, where they can not only benefit from backers' activism (Greenberg & Mollick, 2017)
but also actively leverage their higher communicator valence and use campaign language that helps gender expec-

tancy violations work to their advantage.
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ENDNOTES

1 Sex and gender are not the same (Unger, 1979). Sex refers to a biologically determined characteristic that denotes the
grouping of people into categories—typically male versus female. Gender is a social construct and refers to societies and
individuals' meanings ascribed to female and male categories (Eagly, Karau, & Makhijani, 1995)—typically masculine ver-
sus feminine. In turn, sex forms an integral part of gender stereotypes, yet gender stereotypes are complex and go
beyond sex differences (Balachandra et al., 2019). Accordingly, in the rest of the manuscript, we use sex terminologies,
such as entrepreneur's sex and sex differences, when comparing men and women or their representation in industries
(Eagly, 1987). In contrast, we use gender when referring to products of culture, such as gender stereotypes, gender
beliefs, and gender expectancies.

N

We acknowledge that the gender-stereotypic beliefs we use in our theorizing are manifestations of historic and ongoing
sexual inequality in the division of labor, power, and the focus of social attention (Connell, 1987). As gender is a social
construct, there are, in fact, various masculinities and femininities. In this paper, we juxtapose one type of masculinity
and femininity. What we refer to as stereotypically masculine and stereotypically feminine is the result of patriarchal gen-
der order and identified by Connell (1987) as hegemonic masculinity and emphasized femininity. This “tandem”
(Connell & Messerschmidt, 2005, p. 848) represents a focus on the most prevalent (Donaldson, 1993) or at least “most
socially endorsed” (Hechavarria, Ingram, Justo, & Terjesen, 2012, p. 136) forms of masculinities and femininities, respec-
tively. It has been widely adopted in various fields and “proved significant in organization studies” (Connell &
Messerschmidt, 2005, p. 834) and gender research in entrepreneurship (Bruni, Gherardi, & Poggio, 2004a, 2004b,
2004c).

The EVT literature refers to this as “communicator reward valence.” The word “reward” in this context regards whether
the observer finds the individual rewarding to interact with. We use the label “communicator valence” to avoid confusion
with the notion of “rewards” offered in reward-based crowdfunding—that is, the nonfinancial compensation backers
expect to receive in exchange for backing the campaign.

w

In Appendix A, we show an example of how portrait pictures look in entrepreneurs' Kickstarter campaigns and profile
pages.

5}

Kickstarter sets a minimum age of 18 for launching a campaign. We, therefore, used haystack.ai to remove any campaigns
that used a picture that seemed to contain someone who appeared to be under the age of 18.

o

We explain the specific sampling criterion as we introduce the operationalization of female-typed categories and also pre-
sent a robustness check including those three categories. The results partially validate reported findings—that is, support
for Hypothesis H2—of our main analyses.

~N

We derived the dictionaries from the campaigns before introducing the minimum funding goal and category sampling cri-
terion to keep the dictionary more generalizable to the overall crowdfunding language backers are used to on the
platform.

©

For exemplars of how crowdfunding entrepreneurs use the terms in our dictionary, please see Appendix B.

0

Given that “new” is one of the words in the dictionary, we excluded its usage in geographical locations (Lillet, 2011), such
as New York, New Hampshire, New England, New Orleans, New Mexico, New Dehli, New Guinea, New Brunswick,
New Zealand, and New Jersey from the final score.

10 The percentages of female campaign creators in eliminated categories were 31.42% (photography), 36.69% (food), and
36.38% (publishing).

11 Frequencies for sex and race do not add to 426 because some participants opted not to disclose demographic
information.
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APPENDIX A

Exemplary crowdfunding campaign (left) with corresponding creator profile (right)
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APPENDIX B
Innovation language dictionary (215 terms):

abandon, acceler*, adjust*, advance®, agile, ahead, alter, altered, altering, alternative, ambit*, analysi*, analytics, arise,
aspir*, assemble, atypical, avant-garde, begin*, beyond, brand-new, breaking, breakthrough, bring into being, bring
into existence, broaden, build*, certify, challeng*, chang*, combin*, commence*, compon*, compound®, construct®,
contrary, contrast®, controversial, convert*, copyright®, correct®, counter to, creat*, cutting-edge, depart*, derive,
develop®, deviat*, differ*, differentiate®, disagree, discover*, disparate*, disrupt*, dissimilar*, dissonant®, distinct*,
divergent, drastic*, dreamer®, earlier, earliest, emerg*, enabl*, engin*, enhance*, enter*, entrant, entrepreneur*, entry,
establish, establishing, evolut*, evolv*, examin*, exceed*, expand*, expansion, experiment*, expert*, explor*, extend*,
extension, first, fledgling, found, fresh, fusion, futuristic*, generate, generated, generating, groundbreaking, grow*,
ideas, identify, imaginative*, implementation, implemented, improv*, inceptive*, incorporat*, increase, increases, incu-
bator, initi*, innovat*, instant®, instead, integrate, integrated, integrates, integrating, integration, introduc*, invent*,
latest, leap, lighter, materializ*, maximize, merging, mockup*, modern*, modif*, modular, neoteric, new, newcomer,
newly, niche, nonexistent, novelty, odd, onset, open up, opening, opposite, optimize, optimized, originality, originate,
patent*, phase, pioneer*, probe, process, produce*, progress*, prototyp*, push*, put forward, questionnair*, quicker,
radically, recent*, redesign®, reduces, reducing, refine*, reform*, release, remake, remodel*, replac*, reproduction, res-
hap*, resist*, reveal®, revis*, revolution*, scientif*, set up, shorter, simpler, simpli*, solut*, start, state-of-the-art,
streamlin®, substitute, surpris*, switch, switched, techniqu*, test, testing, trademark®, transform*, transit*, trial,
tweaking, tweaks, ultramodern, unalike, uncertain*, uncommon, unfamiliar*, unheard, unique*, unlike, unparalleled,
unprecedented, unusu®, unveil*, up-to-date, updat*, upgrad*, validate, variant, variants, variation, variations, varying,
visionar*

Note: Asterisks were used for truncation—that is, as placeholders characters following a word stem.

Exemplary use of innovation claims in crowdfunding campaign texts:
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“There was no way solar could become the planet's primary power source unless something changed radi-
cally to make it much more accessible for everyone.”

“These books will utilize digital printing instead of offset printing like the other books.”

“POST/POP is one of the pioneers of the recent cassette culture craze that has seen tapes rise in popular-
ity a thousand-fold over the last few years.”

“The journey I'm setting out to go on is one of discovery and creation.”

“These songs throw just enough tradition out the window to make them fresh and new.”

Note: The words from the innovation dictionary are bolded.
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