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Abstract

Expressed personality traits can play a pivotal role in convincing investors in crowd-
funding. Our study answers the research question: What is the current body of
knowledge regarding the relationship between personality factors and crowdfunding
success and where are knowledge gaps where the literature is silent? In our literature
review, we therefore analyze and categorize (1) the results provided by quantitative
studies on the relationship between the personality of entrepreneurs and crowdfund-
ing success and (2) the research gaps identified by the authors investigating person-
ality in crowdfunding. We find that studies investigating the entrepreneur’s personal-
ity, i.e. the Big Five, other baseline personality traits (self-efficacy, innovativeness,
locus of control, and need for achievement) and the Dark Triad, find positive rela-
tionships between openness and crowdfunding success, while narcissism shows an
inverted u-shaped relationship with crowdfunding success across articles. However,
the effects of other personality traits on crowdfunding success are largely incon-
clusive. Further, we identify four main gaps in the literature. First, future studies
should examine non-linear relationships between expressed personality traits and
crowdfunding success. Second, there is a need for more studies that employ different
methods like qualitative or mixed-method approaches. Third, replication studies in
similar and different contexts are urgently needed. Fourth, a plurality of personality
perspectives would strengthen future research (e.g., investor perspective, third party
perspective). To our knowledge this is the first literature review of personality traits
in crowdfunding. Our work aims to enrich our understanding of individual-level
components in the underexplored alternative finance market.
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1 Introduction

Young firms face the challenge of acquiring early stage venture capital (Drover
et al. 2017) which more than doubles their chances of survival (Puri and Zarut-
skie 2012). To finance their venture, entrepreneurs increasingly face a number of
options outside of traditional venture capital funding or business angel invest-
ments. One example of such alternative financing methods is crowdfunding,
which opens new pathways for young firms to raise capital in a less regulated way
than via classical funding instruments (Cumming et al. 2019b). Crowdfunding
presents a financing method in which firms acquire capital from a crowd of indi-
viduals via an open call (Belleflamme et al. 2010). Entrepreneurs turn to crowd-
funding when they need financial assistance to realize a project. Via crowdfund-
ing, entrepreneurs can also acquire customers and validate their business models
or ideas at an early stage while simultaneously retaining a high degree of inde-
pendence from individual investors. Types of crowdfunding include borrowing
money online for investments (lending-based), offering products or rewards for
pre-sale (reward-based), collecting donations to realize charitable projects (dona-
tion-based), or selling equity shares of a company to a crowd of investors (equity-
based). The types of crowdfunding significantly differ from each other. For exam-
ple, equity crowdfunding gears towards long-term investments, whereas other
types of crowdfunding typically involve pre-selling, short-term loans, or dona-
tions regarding future projects. Similarly, entrepreneurs seeking equity crowd-
funding are in a somewhat similar stage to those that receive classical venture
capital or angel financing, as these settings both involve a (long-term) stake in the
venture. This similarity does not hold for most other crowdfunding forms.

A growing stream of literature investigates factors that lead to success-
ful crowdfunding (Wiklund et al. 2011). Authors find that several “hard facts”
such as the target investment amount, the number of investors/backers to date,
provided roadmaps, Facebook shares, or the location of a company impact the
outcome of a crowdfunding campaign (Ahlers et al. 2015; Bertrand and Schoar
2003; Bi et al. 2017; Block et al. 2018; Chan and Parhankangas 2017; Courtney
et al. 2017; Davis et al. 2017; Janku and Kucerova 2018; Prodromos et al. 2014).
“Softer factors” that include media richness (e.g., use of photos and videos),
third-party endorsement, and campaign updates can also drive the funding pro-
cess (Courtney et al. 2017; Wang et al. 2020). In addition, individual-level fac-
tors are critical for crowdfunding success. For example, entrepreneurs’ education
and professional background, previous funding experience, and gender or ethnic
background can influence the crowd’s contributions to a given campaign (Allison
et al. 2017; Barbi and Mattioli 2019; Courtney et al. 2017; Moleskis et al. 2019;
Younkin and Kuppuswamy 2018).

Within this stream, a unique discourse relates to the entrepreneur’s personal-
ity. Personalities describe the unique combinations of traits that form people’s
individual character. In line with the entrepreneurship field in general, research
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in crowdfunding has also begun to study the impact of personality on funding
success. Two studies examine the influence of the Big Five personality traits on
reward-based crowdfunding success on the website Kickstarter (Gera and Kaur
2018; Thies et al. 2016). Further, Bollaert et al. (2019) research indicates a neg-
ative impact of narcissistic personality traits on funding success, while other
authors find inconclusive relations of narcissistic rhetoric to crowdfunding suc-
cess depending on the compliance with other characteristics of the entrepreneur
(Anglin et al. 2018b). Regarding hubris and charisma, researchers have found
that entrepreneurs perceived as scoring high on these traits are more successful
in raising funds (Sundermeier and Kummer 2019). Moritz et al. (2015) argue
that perceived sympathy, openness, and trustworthiness are essential in reducing
information asymmetries (e.g., where one party knows more than the other and
could exploit this information supremacy) between entrepreneurs and investors in
the crowdfunding context.

As an alternative method of financial resource acquisition, crowdfunding is of
special interest for entrepreneurship research (Landstrém and Harirchi 2019), espe-
cially when combined with the “most promising topical areas in entrepreneurship
research” (Kuckertz and Prochotta 2018, p. 3), e.g., entrepreneurial behavior and
psychology. Although promising, crowdfunding does not come without challenges
for entrepreneurs seeking capital and particularly for investors when trying to dis-
cern entrepreneurs’ chances of success. On the one hand, investors face increased
information asymmetries than they would in other funding types (Cumming et al.
2019a). These arise from reduced disclosure requirements for fund-seeking entre-
preneurs (Cumming et al. 2019a), the use of new media tools, and the lack of oppor-
tunity to directly question campaign initiators. Such circumstances increase the need
for cognitive shortcuts to make investment decisions. These are based (among oth-
ers) on impressions of entrepreneurs’ personality and used, for example, to access
the entrepreneur’s capability to lead a successful venture. For entrepreneurs, on the
other hand, funds are not acquired via direct interaction but through means of com-
puter-mediated communication (Pollack et al. 2021). Investments are mediated by
online fundraising platforms where personality is displayed and perceived in a very
different way than in traditional and interpersonal settings (e.g., with an angel inves-
tor or loan agent). For entrepreneurs in the context of crowdfunding, knowing which
personality displays convince the crowd to invest in their campaigns is of particular
practical relevance, as it can shape investor perception and therefore campaign suc-
cess. In crowdfunding, the personality impression perceived by investors is literally
worth up to a million dollars (JOBS Act; (Ahlers et al. 2015)), inspiring the title of
this paper.

Although a growing body of literature summarizes and evaluates crowdfunding
success factors, personality plays no role in these reviews. To our knowledge, no pre-
viously published literature review focuses on personality factors in crowdfunding,
although the implications both for practice (as explained above) and for the scientific
community are essential. Combining the representative findings on crowdfunding
and personality from disparate studies into one literature review would focus future
research on relevant gaps and broaden the impact of this field. Additionally, identi-
fying areas where the results from crowdfunding are generalizable to other forms of
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entrepreneurial financing would create the opportunity to transfer implications from
crowdfunding, with its easy accessibility and high sample sizes, to other areas where
research is scarce due to difficulties to access data (e.g., business angel financing)
(Cumming et al. 2019a, b). We address this gap by examining the following research
question: What is the current body of knowledge regarding the relationship between
personality factors and crowdfunding success, and where are knowledge gaps where
the literature is silent?

Our study finds a trend towards more research on entrepreneurial personality in
crowdfunding and a tendency to employ software-based narrative methods and ques-
tionnaires. We identified four main gaps that should be addressed by future research
studies. First, future quantitative studies should examine nonlinear (e.g., quadratic)
relations between expressed personality traits and crowdfunding outcomes. Second,
future studies should employ different methods e.g., mixed-methods approaches in
order to validate existing narrative methods, such as by combining them with ques-
tionnaires. Third, authors should conduct replications in highly similar settings
to strengthen results as well as in different contexts, e.g., crowdfunding types, to
explore different effects of personality. Fourth, studies are required that investigate
not only the personality of entrepreneurs but change/flip the perspective and also
investigate the personality of investors and how they interact during the crowdfund-
ing process.

In the following, we first describe the conceptual background of personality con-
structs and the chosen methodology, as well as our analysis of the selected literature.
Finally, we highlight commonalities, differences and gaps, in addition to implica-
tions and suggestions for future research.

2 Conceptual Background on Personality in the Entrepreneurial
Context

The personality of an individual is the basis that effects a person’s decisions and
behavior in everyday life situations as well as in the economic aspects of life
(McAdams and Pals 2006; Rauch and Frese 2014). The broad concept of personal-
ity includes a range of aspects from abilities such as different forms of intelligence,
motives, attitudes up to a person’s characteristics and temper (Brandstitter 2011).
Taken together, personality can be seen as the foundation for individual differ-
ences between humans (Mairnesse et al. 2007). Studies suggest that personality is
an underlying system that develops until the age of 30 and then stays stable over
adolescent life (Costa and McCrae 1988). In the entrepreneurship literature, authors
investigate a wide variety of personality aspects.

The personality theory most frequently investigated in entrepreneurship is the Big
Five Personality Theory from psychology (e.g., Brandstitter 2011; Kerr et al. 2017;
Mueller and Thomas 2001; Rauch and Frese 2014). Research in entrepreneurial
finance finds effects of the Big Five on business angel syndication, investment man-
agement, and loss aversion in the financial domain (Block et al. 2019; Boyce et al.
2016; Mayfield et al. 2008). The concept focuses on five key traits: First, openness,
when strongly expressed, is a driver for the need for variety and intellectual curiosity
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(Costa Jr and McCrae 1995). People that rate high on openness seek new experi-
ences. In a business-related context, people with high openness ratings are socially
skilled. Scientists suggest that they are good salespeople and have managerial skills
(Almlund et al. 2011). People who rate low on openness are risk-averse (Almlund
et al. 2011). Researchers associate openness with intelligence and creativity, but also
with negative aspects such as sensation-seeking and a tendency to question author-
ity (Costa Jr and McCrae 1995). Second, conscientiousness relates to striving for
achievement, hard work, dutifulness, and self-discipline (Almlund et al. 2011; Boz-
ionelos 2004). In the business context, conscientiousness is a predictor for career
success, job performance, and wages (Almlund et al. 2011; Hogan and Ones 1997,
Judge et al. 1999). Third, extraversion is associated with sociability, optimism, ambi-
tion, positive emotionality, cheerfulness, dominance, and excitement seeking (Bar-
rick et al. 2001; Bozionelos 2004; Watson and Clark 1997). High scores in extraver-
sion predict effective job performance, the likelihood to reach a leadership role, and
wages (Almlund et al. 2011; Barrick and Mount 1991; Bozionelos 2004; Ciavarella
et al. 2004; Judge et al. 1999). Fourth, agreeableness is a trait often summarized as
warmness. People with high scores on agreeableness tend to be altruistic, friendly,
flexible, courteous, forgiving, modest, and trustworthy (Almlund et al. 2011; Bar-
rick et al. 2001; Bozionelos 2004). Studies demonstrate a negative relationship
between agreeableness and career success or work involvement (Bozionelos 2004).
Fifth, neuroticism (also referred to as emotional instability) is related to the expe-
rience of negative emotions, insecurity, low goal-orientation, and low self-esteem
(Almlund et al. 2011; Bozionelos 2004). Research also finds negative associations
between neuroticism and job search efforts, work performance, performance motiva-
tion, and extrinsic success (Almlund et al. 2011; Judge and Ilies 2002).

Other baseline key personality traits frequently studied in entrepreneurship (aside
from the Big Five) are self-efficacy, innovativeness, locus of control, and need for
achievement (Kerr et al. 2017; Rauch and Frese 2014), explained hereafter. First,
self-efficacy as part of the personality is of particular interest regarding entrepre-
neurs as it describes a person’s inclination to see themselves as capable of perform-
ing actions and aligning themselves with self-set goals (Chen et al. 1998; Rauch
and Frese 2014). Overcoming failure can also be counted as self-efficacy (Harburg
et al. 2015). Second, innovativeness is strongly linked to a person’s ability to engage
in new things. Innovative people are those in a society who adapt to change faster
than the average (Manning et al. 1995; Rogers and Shoemaker 1971). Since inno-
vativeness is a prerequisite for innovation, it is a crucial personality component in
entrepreneurship. Third, locus of control is closely linked to a person’s belief in their
ability to determine their destiny (Hoffman et al. 2003). Researchers differentiate
between external and internal locus of control. An external locus of control refers to
when people perceive their future to be shaped by their environment and not by their
own actions. In general, founders tend to have an internal locus of control, which
refers to situations where people are convinced that they can shape their future by
their actions and decisions (Rotter 1966). Fourth, the need for achievement is a per-
sonality factor that goes back to David McClelland’s Motivation Theory (Johnson
and McClelland 1984). A high need for achievement describes people who are not
satisfied with routine tasks but strive for challenges and continuous improvement
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(Rauch and Freser 2014). They take responsibility for the results they achieve and
demand feedback for their actions. Many studies highlight the relevance of this trait
for founders (Rauch and Frese 2007), as it can influence venture size and growth
(Lee and Tsang 2001).

A personality aspect of increasing interest to researchers is narcissism (Bollaert
et al. 2019; Butticé and Rovelli 2020). Narcissistic individuals are generally per-
ceived as arrogant and self-centered. They usually have an elevated image of their
achievements and react with offense or even aggression when questioned (Miller
et al. 2010). On the other hand, narcissism can also have positive effects, e.g., on
self-confidence and self-respect, if not overly expressed (Paulhus and Williams
2002). Therefore, these characteristics are clearly relevant for entrepreneurs. Narcis-
sism is one of three characteristics summarized as the “Dark Triad” (Paulhus and
Williams 2002) which refers to the three socially aversive traits narcissism, Machi-
avellianism, and psychopathy. These traits reflect self-promotion, emotional cold-
ness, and aggressive behavior in a person’s character (Paulhus and Williams 2002).
Focusing on manager characteristics, the dark triad and, in particular, narcissism
diminish the positive effect of entrepreneurial orientation and thereby negatively
influence firm performance (Bouncken et al. 2020; Engelen et al. 2016). Narcissism
and psychopathy are officially classified as psychological disorders in the U.S. and
Europe (e.g., in DSM 4 and 5) (Furnham et al. 2013). However, the entrepreneurial
literature uses them to describe personality aspects that tend towards the clinical def-
inition but do not necessarily fit this pathological description of narcissism.

In the following section, we focus on those traits most frequently addressed in
entrepreneurship and introduced above (Kerr et al. 2017; Mueller and Thomas 2001;
Rauch and Frese 2014). These are the Big Five personality model, the additional
baseline traits innovativeness, self-efficacy, locus of control, need for achievement,
and the Dark Triad.

3 Methodology
3.1 Data collection

To answer our research question, we followed the guidelines set forth by Fisch and
Block (2018). Therefore, we began by screening the existing literature. We collected
the articles for this review in May of 2021, allowing us to take a snapshot of the
literature on personality in crowdfunding. To obtain a comprehensive overview of
literature on the topic, we did not limit our search to specific journals (Webster and
Watson 2002). Instead, we rely on the leading databases of the field, such as EBSCO
Host, Scopus, and Web of Science. Our literature search involved four steps:

First, we searched the databases. For each of these we used the closest corre-
sponding filter criteria available (abstract search in EBSCO Host, abstract and title
search in Scopus, and topic search in Web of Science). For the search we com-

bined the term “crowdfunding”, “P2P lending”, or “peer-to-peer lending” and one

of the following terms on personality: “personality”, “big five”, “openness”, “con-
scientiousness”, “extraversion”, ‘“agreeableness”, “neuroticism”, “dark triad”,
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Table 1 Initial Search
Search Term EBSCO' Scopus! WoS!

—
5
—_
»~

crowdfunding AND personality
crowdfunding AND “big five”
crowdfunding AND openness
crowdfunding AND conscientiousness
crowdfunding AND extraversion
crowdfunding AND agreeableness
crowdfunding AND neuroticism
crowdfunding AND “dark triad”

crowdfunding AND narcissism

N A O = =N =N

crowdfunding AND self-efficacy

)
Q
—_
»~

crowdfunding AND innovativeness
crowdfunding AND “locus of control”

crowdfunding AND “need for achievement”

(“peer-to-peer lending” OR “P2P lending”) AND “big five”
(“peer-to-peer lending” OR “P2P lending”) AND openness
(“peer-to-peer lending” OR “P2P lending”) AND conscientiousness
(“peer-to-peer lending” OR “P2P lending”) AND extraversion
(“peer-to-peer lending” OR “P2P lending”) AND agreeableness
(“peer-to-peer lending” OR “P2P lending””) AND neuroticism
(“peer-to-peer lending” OR “P2P lending”) AND ““dark triad”
(“peer-to-peer lending” OR “P2P lending”) AND narcissism
(“peer-to-peer lending” OR “P2P lending”’) AND self-efficacy
(“peer-to-peer lending” OR “P2P lending”) AND innovativeness

5
1
7
0
1
0
0
0
2
2
7
1
0
(“peer-to-peer lending” OR “P2P lending”) AND personality 0
0
1
0
0
0
0
0
0
0
0
(“peer-to-peer lending” OR “P2P lending”) AND “locus of control” 0
0

S OO OO O O O O NOoO = O O
S O O O O O O O o o = O WwWo

(“peer-to-peer lending” OR “P2P lending”) AND “need for achievement”

o)
)
A~
)

Unique papers per Database 20

o]

Unique papers across Databases

!'Search results from the 20.05.2021

“narcissism”, “self-efficacy”, “innovativeness”, “locus of control”, and “need for
achievement”. Table 1 provides further information on the search strings employed
and the respectively resulting number of articles. The initial search generated 20
unique EBSCO host articles, 65 unique Scopus articles, and 45 unique Web of
Science articles resulting in 81 unique articles over all three platforms (removing
duplicates).

In a second step, we screened all retrieved articles and included them in our
review based on subject matter fit. We therefore excluded all articles with no clear
focus on crowdfunding or on personality. We also exclude those studies that solely
mention personality, but do not actually include one or more personality constructs
or crowdfunding in their research. In case of personality this exclusion criterion is
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complicated to assess because researchers often use the term personality to describe
personal characteristics (e.g., optimism) rather than concrete personality constructs
(e.g., agreeableness). To differentiate the papers that actually explore personality
constructs in the context of crowdfunding from those that do not, we asked our-
selves the following three questions while examining the papers:

(1) Do the search terms appear within the title, abstract, or keywords of the paper,
or is it a mismatched result (i.e., where the terms do not really appear as expected)?
For example, we excluded Borst et al. (2018) as none of our personality-related
terms were mentioned within the title, abstract, or keywords (“From friendfunding
to crowdfunding: Relevance of relationships, social media, and platform activities to
crowdfunding performance”).

(2) Is personality/crowdfunding a core concept of the paper or just used as an
example to research a related topic? For example, we excluded Gruda et al. (2021)
as crowdfunding is just a concept to which the paper’s results are compared (i.e.
“We discuss and compare our findings to previous work on narcissism and crowd-
funding.” (Gruda et al. 2021, p. 1)); another example is the exclusion of Wang et al.
(2017) who investigate sentiments rather than personality (“The study proves that
positive sentiment in the blurb and detailed description promotes the successful
campaigns” (Wang et al., 2017, p. 2)).

(3) Is the construct related to a person/group? For example, we excluded Cebal-
los et al. (2017) as product innovativeness is not a characteristic of the entrepreneur
(“the innovativeness of a project, [...] can positively affect crowdfunding achieve-
ment.” (Ceballos et al. 2017, p. 79)).

For the 81 articles, two researchers assessed the relevance of each article by
screening the title, abstract, and keywords and by employing the three questions as
additional fit criteria to decide on the relevance for the literature review. If the title,
abstract, and keywords were insufficient to assess whether or not the article should
be included in the review, the whole paper was read to reach a clear conclusion (8
articles, e.g., Shin and Lee 2020). This rating method was conducted by two authors
independently. In cases of disagreement (12 articles, e.g., Tseng 2020), the articles
were discussed until a consensus was reached. This procedure led to the inclusion of
25 (out of 81) articles.

In the third step, we performed subsequent forward and backward searches, using
both the reference lists of the articles and Google Scholar. We used the aforemen-
tioned criteria to assess the relevance of the retrieved articles, yielding three addi-
tional articles for our data set, for a total of 28.

As the last step, we also examined other literature reviews on crowdfunding.
In these, however, the focus was mostly on general success factors (Alegre and
Moleskis 2019; Bouncken et al. 2015; Butticé et al. 2018; Cai et al. 2021; Dalla
Chiesa and Handke 2020; Iurchenko 2019; Jovanovi¢ 2019; Kaartemo 2017;
Mochkabadi and Volkmann 2020; Moleskis and Alegre 2018; Moritz and Block
2016; Salido-Andres et al. 2020; Shneor and Vik 2020; Zhao and Ryu 2020). Over-
all, personality was only mentioned as a success factor in one of the reviews (Butticé
et al. 2018), which further illustrates the necessity of our work.

For our review, we only included articles written in English and published in
peer-reviewed academic journals, research compilations or conference proceedings.
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The only exception to this was a dissertation on the Dark Triad by an expert in
the field (Creek 2018). Overall, our literature screening resulted in a collection of
articles that very clearly examine crowdfunding and personality with a particular
emphasis on the personality aspects we included in our search terms. The steps of
the literature search and selection are summarized in Fig. 1 below.

3.2 Data analysis

After carefully screening the articles, we decided on a topic-centered analysis.
Therefore, we first collected classical descriptive data on the articles in our data-
set (e.g., publication date, outlet, research method). We also identified and recorded
topic-specific descriptive data; for example, we determined the crowdfunding type
described in the articles (reward-based, equity-based, lending-based, or donation-
based), categorized the theoretical approach (e.g., signaling theory, social identity
theory), the methodologies utilized (e.g., questionnaire, narrative analysis, etc.), and
the variables employed (e.g., Big Five personality, innovativeness) in more detail.
We also identified the authors’ perspectives on their investigation and categorized
these as campaign owner-centered, investor-centered, or as a hybrid approach
(Table 2). After the articles were categorized by one author using the citation man-
agement software Citavi, they were reviewed by another researcher without signifi-
cant discrepancies after discussion.

For the content analysis, we followed the direction of our research question and
best practices (e.g., Colombo 2020; Jones et al. 2011; Mochkabadi and Volkmann
2020). We analyzed (1) the contents of the qualitative articles, (2) the results of the
quantitative papers focusing on crowdfunding outcomes, and (3) the limitations and
future research opportunities suggested by the authors of the reviewed papers.

(1) We summarized the results of the three articles in our sample that utilize a
quantitative approach and provide an overview of these within Table 3.

(2) We examined the subset of twelve quantitative papers focusing on crowdfund-
ing success from our literature selection in more detail. First, for each quantitative
study reviewed, we extracted the personality variables examined by the authors. We
then supplement these variables with the personality constructs identified within
the conceptual background and use them as the basis for our subsequent analysis in
Table 4. We examined the findings of the quantitative analysis conducted in detail

Databases

H EBSCO (n =20) . Scopus (n =65) . Web of Science (n = 45) |
‘ Total Articles after Duplicate Removal (n = 81) |
i
‘ Sample after Full Text Review (n = 25) |
i
‘ Added to ple after For is-Back ds Search (n = 3) |

‘ Final Sample (n = 28) |

Fig. 1 Systematic Data Collection Process
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and extracted all significant and non-significant findings regarding personality vari-
ables. Next to these variables the findings were assigned to the crowdfunding type
and success variable (e.g., funding success, amount raised, total backers) researched
by the authors of the representing article (Table 4). As some authors examine multi-
ple personality variables or different crowdfunding types simultaneously, one article
can account for more than one effect displayed in Table 4. As before, one researcher
conducted the assignment of the quantitative findings, followed by a review by
another researcher and subsequent discussions to eliminate differing assessments.

(3) Next, we closely examined all studies’ limitations and the suggested future
research identified by the authors of all 28 articles. Hereby, we employed three
steps, following a similar approach to that of Jones et al. (2011) for identifying and
subsequently coding topic themes. First, we extracted the mentioned limitations and
future research sections for each paper. Second, we summarized these sections to
reflect their key points (Table 5). One author conducted this step, followed by the
mentioned review and discussion process with another researcher. Third, as future
research opportunities are of particular interest to the scientific community, we then
continued to cluster the mentioned research opportunities into categories. Therefore,
two authors independently categorized the future research opportunities mentioned
by the respective authors of the reviewed papers, clustering them by similarity (e.g.,
“We thus advise scholars to extend our work to alternative types of crowdfunding
campaigns and platforms.” (Butticé and Rovelli 2020, p. 5) and “future research can
be extended to other forms of crowdfunding, such as peer-to-peer lending” (Leonelli
et al. 2020, p. 55)). Next we compared the clusters and resolved the remaining dif-
ferences by reaching consensus between the authors (e.g., splitting the topic “per-
spectives” into the topics “perspective” and “context’). We next discussed and sub-
sequently assigned topic and subtopic names to the five resulting clusters and twelve
subclusters. In many cases, articles reviewed pointed out multiple future research
opportunities (e.g., the use of alternate methods and variables, larger samples, etc.).
Therefore, we counted some articles into more than one topic cluster (e.g., Butticé
and Rovelli (2020) state: “We thus advise scholars to extend our work to alternative
types of crowdfunding campaigns and platforms” categorized in our topic “Con-
text” and subtopic “Crowdfunding Type”, but the authors also advise: “replicate
our study on a subsample of entrepreneurs administering them the Narcissistic Per-
sonality Inventory” categorized in our topic “Methods” and subtopic “Approach”
(Butticé and Rovelli 2020, p. 5)). Figure 5 provides an overview of how many of the
reviewed articles mentioned one or more of the five future research topics.

4 Results
4.1 Descriptive results
Our analysis spans 28 articles. These were published between 2015 and March 2021

with a low point of no published papers in 2017 and an increasing trend in more
recent years (Fig. 2).
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--------- Linear Trend

O = N W H OO N © ©

2015 2016 2017 2018 2019 2020 2021

Fig.2 Number of Publications per Year

Our search returned papers focusing on the following personality constructs in
line with our search terms: the Big Five in general (Bernardino and Santos 2016;
Davidson and Poor 2015; Gera and Kaur 2018; Kim and Hall 2021; Kim et al. 2021;
Rottler et al. 2020; Ryu and Kim 2016; Thies et al. 2016), only openness (Moritz
et al. 2015), only conscientiousness (Moss et al. 2015; Short and Anglin 2019),
only extraversion (Netzer et al. 2019) the Dark Triad (Creek 2018; Leonelli et al.
2020), only narcissism (Anglin et al. 2018b; Bollaert et al. 2019; Butticé and Rovelli
2020), self-efficacy (Harburg et al. 2015; Macht and Chapman 2019; Shneor and
Munim 2019; Stevenson et al. 2019; Troise and Tani 2020), innovativeness (Calic
and Shevchenko 2020; Moss et al. 2015; Rodriguez-Ricardo et al. 2018; Shin and
Lee 2020; Short and Anglin 2019; Tseng 2020), and locus of control (Rodriguez-
Ricardo et al. 2018). Also, the broad search for the term “personality” in general also
revealed additional traits investigated by researchers in the context of crowdfunding:
risk-taking (Calic and Shevchenko 2020; Moss et al. 2015; Short and Anglin 2019),
autonomy (Moss et al. 2015; Short and Anglin 2019), as well as charisma and hubris
(Sundermeier and Kummer 2019). The crowdfunding literature does not yet reflect
the term “need for achievement” as a personality construct.

In 17 of these articles, authors primarily investigate personality aspects in reward-
based crowdfunding rather than in other crowdfunding types (Table 2). This trend
might be due to the easy accessibility of Kickstarter data via openly available track-
ing platforms such as Kickspy. It is also noteworthy that both reward- and lending-
based crowdfunding permit the authors to use larger samples of campaign data (on
average) compared to donation-based and particularly equity-based forms of crowd-
funding (Fig. 3).

The methods used within the selected papers are based on questionnaires, narra-
tive analysis, experiments, and interviews (Fig. 4a). Most of the articles are based
on methods that focus on questionnaires or the text of a given campaign. The soft-
ware tools most frequently employed for narrative analysis conducted in 11 articles
are Linguistic Analysis and Word Count (LIWC) and CAT Scanner. Further, two
authors used the artificial intelligence based tool IBM Personality Insights (Fig. 4b).

Of the 28 articles, only three base their research on qualitative approaches. These
conducted semi-structured interviews in two cases (Harburg et al. 2015; Moritz et al.

@ Springer
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Fig.4 Approach: Percentage Distribution and Investigation Method

2015) and in the third case coded comments on crowdfunding pages regarding e.g.,
moral support provided by the investors (Macht and Chapman 2019). The remaining
articles follow a quantitative approach largely based on regression models (Table 2).

The authors of the articles selected for our review employ a number of theories.
Three articles base their research on Signaling Theory (Spence 1978). Social Role
Theory (Eagly and Wood 2012) and Self-Determination Theory (Deci and Ryan
2008) were also used by more than one author team. Additional theories utilized in
the articles can be derived from Table 2.

Regarding the perspective taken in the articles, across all 28 studies, 18 focus
on the entrepreneur’s or campaign creator’s view. Nine articles take the investor
perspective. Strikingly, only one author team took a more comprehensive approach
(Moritz et al. 2015) by investigating all parties involved: the entrepreneurs, inves-
tors, and any third parties involved, e.g., platform representatives (Table 2).
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4.2 Results of the thematic analysis

For a more in-depth thematic analysis, we set three priorities. First, we summarized
the results of the three qualitative studies. Second, we categorized previous quanti-
tative studies in a way that can be easily utilized by future authors. Third, we sum-
marize and categorize what other authors consider to be the essential future research
steps in personality research on crowdfunding.

4.2.1 Summary of the qualitative articles reviewed

Three out of the 28 research papers within this literature review are qualitative in
nature (Table 3). First, the qualitative-empirical study of Moritz et al. (2015) induc-
tively investigates the role of investor communication as a medium for overcom-
ing information asymmetries. Therefore, the authors conducted 23 interviews with
investors, representatives of new ventures, and third party stakeholders such as plat-
form operators. The study finds that within the crowdfunding process, personal com-
munication is replaced by pseudo-personal communication via the Internet and that
communicating soft personality factors, e.g., openness is vital to reduce perceived
information asymmetry, i.e., when one party has more (private) information than
the other. In so doing, the authors took the perspective of different participants in
the crowdfunding process and thereby provided the only paper that simultaneously
investigates multiple perspectives and goes on to build theory from cases.

Second, Harburg et al. (2015) investigate the influence of crowdfunding ecosys-
tems on the entrepreneurs’ self-efficacy. The authors thereby conducted 53 semi-
structured interviews and rely on Bandura’s social cognitive theory (Bandura et al.
1999)— which maintains that people’s knowledge acquisition is based on observing
others in social context and the media. Therefore, the study is clearly deductive in
nature. The authors report that entrepreneurs gain self-efficacy via the received feed-
back and number of backers supporting them, metrics showing their progress on the
funding page, and examples of succeeding entrepreneurs. Nevertheless, the entre-
preneurs’ self-efficacy can also decrease when facing a lack of public validation or
their project fails in front of the crowd (e.g., experiencing shame).

Third, Macht and Chapman (2019) also examine self-efficacy supplemented by
other psychological capital aspects like optimism and resilience in the context of
crowdfunding. Their qualitative interpretative work investigates the associations
between the crowds’ comments within a given campaign and fund seekers’ human,
social, and psychological capital. By coding and thematically analyzing 475 com-
ments from ten crowdfunding campaigns (examining only those with a minimum of
30 comments in a selection process that can at best be described as semi-random),
the authors core finding is that the crowd can increase the entrepreneurs’ self-effi-
cacy, hope, optimism, and resilience by providing support and by showing support
and criticism within their comments. The generalizability of this finding is limited,
given the moderate sample size. Also, the methodology used is not clearly specified
and it is unclear if this work is inductive or rather a more deductive approach that
begins with psychological capital and goes on to “test” this qualitatively.

@ Springer



330 J.Neuhaus et al.

With the exception of the study of Moritz et al. (2015), the qualitative studies
focus not on the personality displayed within the crowdfunding process but on gain-
ing self-efficacy via the crowdfunding process itself. While the degree to which an
individual’s personality can change through a single crowdfunding campaign may
be questionable, these studies focus on an angle of personality in crowdfunding that
has clearly been neglected by the other studies within this literature review. Thereby,
such qualitative studies can help explore future research avenues not yet represented
in the body of literature.

4.2.2 Categorization of results of the quantitative articles reviewed

Only twelve articles quantitatively analyze the effects of personality on campaign
outcomes. We focus on the independent personality variables reflected by the papers
retrieved in our literature search. The outcome of a campaign is measured either by a
dummy variable for success (goal reached yes/no), the actual amount raised (a con-
tinuous variable), the number of contributors to a campaign (as a count variable), or
a combination of these three.

Three articles study the Big Five traits (Gera and Kaur 2018; Rottler et al. 2020;
Thies et al. 2016) and two additional studies examine the single Big Five trait con-
scientiousness (Moss et al. 2015; Short and Anglin 2019). The authors find strong
evidence for a positive impact of openness on crowdfunding success and suggest a
positive influence of agreeableness and extraversion and a negative influence of neu-
roticism (Gera and Kaur 2018; Rottler et al. 2020; Thies et al. 2016). It is notewor-
thy that for most Big Five factors, the authors do not report similar findings, but find
both significant and non-significant effects. Only openness and its positive influence
on campaign success in reward-based crowdfunding seems to be a robust relation-
ship across the quantitative studies reviewed (Table 4).

Focusing on the Dark Triad, we see that while existing results for other crowd-
funding types often contradict each other, in some cases there are clear tendencies,
such as for the negative but inverse u-shaped effect of narcissism on crowdfunding
success (even across different measures of success). Although the articles report no
significant results for Machiavellianism, they report some evidence for the effects of
psychopathy. For example, Creek (2018) finds a positive relationship between the
amount raised and psychopathy in equity-based crowdfunding, contrary to the oppo-
site finding of Leonelli et al. (2020) regarding campaign success.

Finally, we report our findings on the study of the additional (frequently used)
personality traits within the identified crowdfunding literature. First, Shneor and
Munim (2019) find an indirect effect of self-efficacy in reward-based crowdfund-
ing, in particular a significant influence on their mediator variable “financial con-
tribution intention”. Second, Short and Anglin (2019) find a significant negative
effect of innovativeness on the amount raised, and Calic and Shevchenko (2020)
find positive but also significant inverted u-shaped relations for innovativeness in
all three crowdfunding performance measurements (success, amount raised, and
number of backers). Both studies were conducted in a reward-based crowdfund-
ing setting. Third, some authors find that risk-taking entrepreneurs succeed more
often in lending-based crowdfunding campaigns (Moss et al. 2015), while Calic
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and Shevchenko (2020) report inverted u-shaped relationships between risk-tak-
ing and campaign success in reward-based crowdfunding. Further, it is notewor-
thy that, while risk-takers are more likely to receive crowdfunded loans, they are
less likely to succeed with other types of crowdfunding. Fourth, autonomy nega-
tively affects the amount raised in reward-based crowdfunding (Short and Anglin
2019) and shows an inverted u-shaped relation across all performance measure-
ments (Calic and Shevchenko 2020). In lending-based crowdfunding, however,
Moss et al. (2015) report a positive effect of autonomy.

4.2.3 Analysis of the Future Research Sections

The analysis of the critical gaps for future research in personality and crowdfund-
ing is based on all 28 articles included in the literature review. Table 5 provides
detailed insights into what the representative authors identified as limitations in
their articles and how they would like to see future research evolve to address
these concerns. We summarize, categorize and quantify the individual statements
in Fig. 5.

Overall, we found that first, the authors call for future studies that employ
more comprehensive methods (e.g., other approaches or larger sample sizes).
Second, the inclusion of more variables is important for the authors to reduce
omitted variable bias and endogeneity concerns. Many of them suggest including
not only additional controls, but further constructs such as trust, credibility, com-
mitment, and intention (Gera and Kaur 2018). Third, nearly equally frequently,
authors request future authors to the transfer their analysis to other contexts,
such as to other types of crowdfunding. Sixteen articles mentioned this aspect,

Methods Perspective Context Variables Theoretical No future
perspective research

20

Number of Articles*

Fig.5 Future Research Suggestions from the Articles Reviewed categorized in Topics and Subtopics.
*Number of articles in a subtopic may add up to more than the number of articles within a topic as some
articles point out multiple future research opportunities (e.g., the use of alternate methods and variables,
larger samples, etc.)
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whereby eight specifically refer to shifting the focus from one crowdfunding type
to another. Finally, other ideas for future research identified across the articles
are: a change of perspective, for example by investigating other stakeholders, and
the inclusion of other theories, e.g., Social Capital Theory or Social Cognitive
Theory (Bandura et al. 1999; Shneor and Munim 2019).

5 Discussion

Personality is an important and under-researched topic in entrepreneurial finance,
especially in the crowdfunding context, expressed in a growing body of research
that has peaked in 2020. In this literature review, we retrieved articles focusing on
nearly every personality construct included in the search terms (except for the “need
for achievement”). Further, the more generalized search term “personality” uncov-
ered additional personality constructs, which are risk-taking (Calic and Shevchenko
2020; Moss et al. 2015), autonomy (Calic and Shevchenko 2020; Moss et al. 2015),
and traits associated with charisma and hubris (Sundermeier and Kummer 2019).
Risk-taking describes the tendency to make risky decisions in the presence of uncer-
tainty (Knight 1921); autonomy stands for the need for independence. Charisma and
hubris combine personality traits attributed to entrepreneurs, such as excessive pride
and self-confidence (hubris) or charm and persuasion (charisma) (Sundermeier and
Kummer 2019).

We further find that within studies that focus on the Dark Triad, more studies
cover narcissism than psychopathy or Machiavellianism. This difference could be
rooted in the relatively high salience of the narcissism construct in narratives rela-
tive to the other traits. However, the popular and well-known measurement of nar-
cissistic rhetoric introduced by Chatterjee and Hambrick (2007), while measuring
CEO narcissism, might also be why many researchers focus on this trait.

5.1 Gaps and future research

In the following, we discuss key findings from our results in order of importance.
We thereby not only examine the results of the quantitative articles included in the
analysis of personality effects on crowdfunding performance, but combine these
with the literature gaps identified by all articles included in the review. Therefore,
we take a closer look at personality traits as non-linear, the use of narrative analysis
methods, the context dependency of personality research in crowdfunding, and the
specific personality perspective taken by the authors.

5.1.1 Personality as non-linear
Apart from the rather consistent results for openness and narcissism, the results

differ from article to article and show no consistent pattern (Table 4). However,
it is important to mention the inverted u-shape that authors often find for several
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personality traits. Miller (2015) argues convincingly that personality attributes are
Janus-faced and that the negative aspects of the entrepreneurial personality have
been largely ignored so far. Similarly, Calic and Shevchenko (2020) conclude that
personality components such as innovativeness or risk propensity can be perceived
as desirable by investors to a certain degree, but lose their positive appeal when over-
expressed and hence are subject to a threshold effect. Although such nonlinear rela-
tionships appear to make sense when investigating personality in a complex context
like crowdfunding, only a few authors analyze nonlinear relationships (e.g., quad-
ratic relations) and surprisingly none mention this approach as potential for future
research. We nevertheless argue that future research must pay special attention to
these findings by testing for or including quadratic terms when examining personal-
ity effects in crowdfunding. A research question focusing on this non-linear relation-
ship could entail: Do personality traits displayed in crowdfunding campaigns reach
a saturation point at which they are overexpressed and consequently diminish the
engagement/contribution level of the crowd? Answering this question would resolve
inconsistencies in the current literature and fill a research gap regarding potentially
underexplored quadratic effects of expressed personality in crowdfunding. Further,
it would contribute to research on the effects of perceived personality expressions
on impression formation (Hamilton et al. 1980). In practice, answering this question
would also help crowdfunding entrepreneurs evaluate campaign material (e.g., vid-
€0s) in a more nuanced way.

5.1.2 Use of different methods

Eleven of the studies examined base their research on software-based text analysis
methods which are increasingly popular in entrepreneurship research, particularly so
in studies related to personality. The perks are undeniable: employing this method
facilitates access to larger samples that were not previously accessible. Using these
methods, researchers rely on publicly available online text snippets such as letters to
shareholders, IPO prospectuses, tweets, campaign page text, and even transcribed
voice and video recordings, e.g., manager earning calls (Aerts and Yan 2017; Gol-
beck et al. 2011; Harrison et al. 2019; Loughran and McDonald 2013). However,
the disadvantages of such methods should not be underestimated. On the one hand,
there is the problem of validity. The methods employed are often validated only
based on self-written imaginary text, generated in experimental settings and not on
topic-specific text with an economic focus (Mairnesse et al. 2007; Pennebaker and
King 1999). On the other hand, campaign pages’ texts are not necessarily authored
by the entrepreneurs themselves, although assumed by this method of text-based
personality assessment. It is also possible, that third parties such as public relations
firms are hired to craft the campaign text on behalf of the entrepreneur or startup
team. Analyzing these campaign texts, we must question whether the traits meas-
ured actually capture the campaign creator’s personality.

So what do these studies actually measure? Some authors argue that they might
have measured perceived personality rather than the entrepreneurs’ true personality
(Moss et al. 2015). Often, researchers are simply interested in the impact of person-
ality traits as perceived by investors on crowdfunding success and do not require
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knowledge about the true underlying personality of the entrepreneur. As long as the
studies find a correlation between the measured construct and crowdfunding suc-
cess, the results suggest that the method is functioning as intended. Also, perceived
personality could be a valid measure for a number of research questions, because
investors are limited to the information presented on the campaign page. For
instance, this could be the case for big data researchers or in entrepreneurial finance
(Harrison et al. 2019), but may not be the case for psychologists that study personal-
ity in more personal context (Bozionelos 2017). In cases where the true personal-
ity of an entrepreneur is needed to answer a particular research question, text-based
methods along with the stated limitations regarding perceived personality could pre-
sent a real challenge. Future research could tackle this issue by combining, different
methods such as combining text-based methods with psychological questionnaires
as argued by Butticé and Rovelli (2020). Also, other studies analyzed within this
paper highlight the need for the use of different methods while investigating per-
sonality in the crowdfunding context (see Table 5). Letting some of these authors
speak for themselves they “encourage future researchers in crowdfunding to analyze
empirical measures from crowdfunding platforms” (Rodriguez-Ricardo et al. 2019,
p. 12), argue that “qualitative and quantitative tools” (Davidson and Poor 2015,
p- 303) are needed in this research area, and emphasize that including e.g., question-
naires in their research model “would contribute to add reliability to our study and
to rule out possible alternative explanations” (Butticé and Rovelli 2020, p. 5). An
unanswered research question focusing on the combination of different personality
measurements, therefore, is: Does a narrative analysis of crowdfunding campaign
texts reveal similar personality trait expressions as validated personality question-
naires conducted by the campaign owners? Research focusing on this question could
contribute to the ongoing debate on the effect of individual-level attributes of the
entrepreneur on campaign success. Revealing if the effect of perceived personality
outweighs the effect of inner personality (or vice versa) in terms of venture financ-
ing success in crowdfunding could monumentally influence crowdfunding practice
as entrepreneurs can shape their narratives, and by extension, their impressions on
people, but their internal personality is more or less fixed (Costa and McCrae 1988).

5.1.3 Context dependence

Due to the newness of the crowdfunding research field and the use of highly recent
methodologies still under development, there are few studies in general and even
fewer replication studies in this area. Only one article intentionally replicates the
work of another author team (Short and Anglin 2019). In their article, the authors
conclude that “individuals should exercise extreme caution in regard to assuming
that findings in one context can be generalized to others” as they “failed to repli-
cate any of the hypotheses where the authors originally found support” in one of the
included replication studies (Short and Anglin 2019, p. 12). This comment by Short
and Anglin (2019) is strikingly similar to what we actually observe in our review of
studies in this field. Trying to summarize the relationships tested by the quantitative
studies on personality and crowdfunding campaign success does not result in a clear
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picture (see Table 4). Instead, many studies find no effects, where others find effects
or even contradictory results (e.g., Creek 2018; Leonelli et al. 2020).

One reason for this could lie in the different settings of the studies. Short and
Anglin (2019) replicated the study by Moss et al. (2015) in a reward-based crowd-
funding context whereas it was initially conducted with lending-based crowdfunding
data. With this change in settings there is are also implicit changes in the basic fea-
tures of the investigated construct, such as investor motivation. For example, while
investors in reward-based crowdfunding are often assumed to be intrinsically moti-
vated, investors in other crowdfunding types might behave differently (Cholakova
and Clarysse 2015).

Further, it is somewhat puzzling why studies that measure the same constructs in
similar settings obtain different results. For example, even in studies conducted in
the same setting, e.g., reward-based crowdfunding and studying the same relation-
ship, e.g., between perceived Big Five personality traits of entrepreneurs and cam-
paign success and on the same platform (often Kickstarter), the results can differ
(Gera and Kaur 2018; Thies et al. 2016). Although addressing a similar research
question, there are striking differences in the methodologies of the full paper by
Thies et al. (2016) and the short paper by Gera and Kaur (2018). First, the text used
for the calculations in Thies et al. (2016) included the campaign text and the cam-
paign description separately with similar results. On the other hand, Gera and Kaur
(2018) use campaign descriptions and profile descriptions from the campaign own-
ers. Second, whereas Thies et al. (2016) base their analysis on a regression model,
Gera and Kaur (2018) (although mentioning logistic regressions) report only cor-
relations as results. Third, Thies et al. (2016) analyze 33,420 campaign texts and
12,859 video transcripts, while Gera and Kaur (2018) do not include videos but
instead opted to analyze a smaller number of 4059 campaign descriptions and 1721
creator profiles. Fourth, both author teams include different control variables in
their analysis. Fifth, using a different time period to obtain the data and regulatory
changes could cause systematically different results (Pollack et al. 2021). The exam-
ple of these two papers (Gera and Kaur 2018; Thies et al. 2016), which appear simi-
lar at first, illustrates the problems that future researchers could solve by conducting
replication studies. It is undeniable that personality constructs affect crowdfunding
outcomes, but since the strength of the influence depends on the circumstances,
researchers must pay particular attention to such details.

Therefore, we think that replication studies are particularly important for future
research to determine differences in the effects of personality. First, replications are
needed across types of crowdfunding and different platforms to observe the effect of
this contextualization. This point was made by eight articles included in this research
(Fig. 5; e.g., Bollaert et al. 2019; Leonelli et al. 2020) Second, even when the type
of crowdfunding and platform are held constant, such replication studies are crucial
to generate a reliable knowledge base about the relationships between personality
constructs and crowdfunding outcomes. Third, as cultural and geographic factors
could also influence crowdfunding outcomes, authors should consider including dif-
ferent regions in their studies as suggested by Bernardino and Santos (2016) and
others (Table 5). A specific research question is: Which context-dependent variables
moderate the effects of personality on crowdfunding? Answering this question could
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change how entrepreneurial science sees crowdfunding in that the role of personal-
ity could illustrate how the different types of crowdfunding might differ from each
other more than they do from other forms of venture finance. Entrepreneurial dis-
plays of agreeableness to an audience of equity crowdfunding investors could have
more implications for angel investments or IPOs than for reward-based crowdfund-
ing and thereby open the opportunity for researchers to transfer findings from the
accessible crowdfunding context to more traditional investment settings. Also, the
scientific community could learn more about the role of individual crowdfunding
platforms within a given type of crowdfunding (e.g., StartEngine and Wefunder for
equity crowdfunding) in shaping the effect of individual characteristics like person-
ality on campaign outcomes. Finally, we could also learn more about the role of
national culture or geographic context in shaping how personality factors leading to
crowdfunding success. This knowledge could help entrepreneurs who are thinking
about entering new markets or expanding across borders.

5.1.4 Change of personality perspective

In the literature reviewed, we see a focus on studying the personality of the entrepre-
neur who is assumed to be the campaign creator. Studies on investors’ personality,
on the other hand, are less frequently conducted, even though there are relatively
easy to investigate by survey studies while entrepreneurs are more difficult to access
directly regarding their personality (Hambrick and Mason 1984). Studies on inves-
tors’ personality typically use inventory-based questionnaires (Rodriguez-Ricardo
et al. 2019; Shneor and Munim 2019), but have so far neglected studying investor
comments for example. There have, however, been studies that investigate inves-
tor comment sentiment (Wang et al. 2018) which seems to be leading in a fruitful
direction.

Only a few of the articles reviewed focus on the investor personality perspective.
They find that social identification with the crowdfunding community and the indi-
vidual level of innovativeness, unlike internal locus of control, positively affect the
intention to participate in crowdfunding (Rodriguez-Ricardo et al. 2018, 2019). Fur-
ther, Ryu and Kim (2016) categorize crowdfunders into four groups (angelic back-
ers, reward hunters, avid fans, tasteful hermits) employing various factors including
the Big Five personality traits, whereas Shneor and Munim (2019) find differences
in self-efficacy between investors that contribute higher vs. lower amounts to
campaigns.

Only one article by Moritz et al. (2015) includes more than one personality per-
spectives (e.g., investor, entrepreneur, involved third parties such as platforms).
In their qualitative study, they investigate how information asymmetries within
the crowdfunding process can be reduced by communication (e.g., of soft factors)
between the parties involved via the internet (Moritz et al. 2015). Nevertheless, the
authors of the analyzed articles also recognize the potential that arises from investi-
gating other perspectives (Table 5). They argue that future research “should consider
the role that [all actors (crowdfunders, fund seeker and platforms)] play in this new
phenomenon” (Rodriguez-Ricardo et al. 2018, p. 178) and that it is important to
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“further analyze the relationship between lender characteristics and those of borrow-
ers” (Moss et al. 2015, p. 47).

Including several perspectives is a promising task for future research. As the say-
ing “Birds of a feather flock together” implies, people that share specific character-
istics get along better. In his paper on homogeneity, Marsden (1988) discovers that
people that have strong social relations are more likely to share similar attributes.
Transferring this idea to the crowdfunding context, Venturelli et al. (2020) investi-
gated the effects of ethnic and gender similarities between investors and entrepre-
neurs and the positive impact on funding in equity-based crowdfunding. Oo et al.
(2019) focus on the mediating effect of similarity (in-group favoritism) between
entrepreneurs and investors in reward-based crowdfunding. Additionally, Burtch
et al. (2014) found that crowdfunders prefer culturally similar and geographically
proximate fund-seekers. Lin and Viswanathan (2016) refer to this phenomenon as
“home bias”. Similarly, Mollick (2014) suggests that geography may play an impor-
tant role. These studies demonstrate the importance of investigating the relationship
between funding seekers and investors in the crowd. Therefore, we strongly encour-
age research on the personality of all parties involved in the crowdfunding process
and especially the interaction between investors’ and entrepreneurs’ personality.
A concrete research question dealing with this change of perspective is: Are there
interactions between the personalities displayed by entrepreneurs and those of the
contributing investors in the crowd? Answering this question could impact how
entrepreneurs approach investors in the crowd. It would also shed light on investors’
selection processes when finding crowdfunding campaigns to invest in.

5.2 Implications

Our results have a number of implications for research and practice. First, our study
implies that quantitative crowdfunding researchers should pay particular attention to
the type of crowdfunding, the measure of success utilized and the selected person-
ality traits when designing their studies. Second, the mixed results for many traits
imply a strong need for replication studies to validate the results and methods used.
Third, authors should consider qualitative and mixed-methods approaches in future
studies to advance and deepen our theoretical knowledge and not just test existing
knowledge or theory. Fourth, personality researchers, our results imply that many of
these constructs may not be fully distinctive from one another or optimally measured
in crowdfunding by using narrative approaches alone. Therefore, it could be help-
ful to combine different types of analysis to better capture personality traits (e.g.,
the analysis of campaign text narratives with the analysis of pitch videos, observer
ratings or questionnaires). Finally, our results can feed into big data approaches
and into studies on deception in crowdfunding and other forms of entrepreneurial
finance (e.g., Siering et al. 2016; von Selasinsky and Isaak 2020).

Our study also has several practical implications. First, for entrepreneurs seek-
ing capital from the crowd, our results imply that displaying certain types of per-
sonality when crafting their campaign narratives (e.g., openness) in certain types of
crowdfunding (e.g., reward-based) can indeed impact the success of their campaign
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(see Table 4). Entrepreneurs that display openness are presumably more likely to be
perceived as having the necessary networking capabilities to succeed with a startup
venture.

Second, by examining the results in comparison, investors in the crowd could
screen campaigns for traits in which entrepreneurs display personality that improves
(or reduces) the probability of a successful outcome, guiding their investment deci-
sion beyond just utilization of hard facts (e.g., the number of backers so far and
the amount collected so far). Third, crowdfunding platforms could add personality
screening inventories when conducting their project due diligence when evaluating
project risks (together with other existing factors such as screening for typos and
completeness of the campaign text and multimedia) to better pick the winners and
improve their preselection of which projects are allowed to enter the crowdfunding
process.

5.3 Limitations

Our study also has a number of limitations. First, due to the specialized nature of
the subject which requires interdisciplinary approaches, our review covers only a
limited number of articles. Second, which factors should be considered as personal-
ity traits in a narrower sense is not always clear. We included those which are mostly
unquestioned in psychology (particularly the Big Five and the Dark Triad traits) and
a number of additional traits that are frequently used in studies that appear in top
entrepreneurship journals (e.g., ETP, JBV, etc.) in our literature review (Costa Jr and
McCrae 1995; Paulhus and Williams 2002; Rauch and Frese 2007). Nonetheless,
this could be further extended by incorporating studies on what some psychologists
now refer to as the sixth basic component of personality (the Honesty-Humility trait,
yielding the Big Six, also known under the acronym HEXACO) (Ashton and Lee
2007; Saucier 2009). Third, researchers often refer to other psychological constructs
while investigating entrepreneurial behavior. These include passion, which describes
a strong inclination towards a specific activity (Murnieks et al. 2014) and altruism,
i.e., prosocial behavior (Batson and Powell, 2003). Although passion is more of an
emotional (Anglin et al. 2018a; Avey et al. 2008) and altruism is more a motiva-
tional construct (Rushton et al. 1981) than a personality trait, further research could
investigate both in the context of crowdfunding. While including these would have
been out of the scope of this study, in an additional informal screening of such litera-
ture, we found very few such studies, highlighting a significant research gap regard-
ing plurality of actor perspectives when examining crowdfunding and personality.

5.4 Conclusion

We conclude our literature review on personality research in crowdfunding by not-
ing that this is a very young and budding research field, which still offers consider-
able room for further research. Our results question a finding of the article “How
Should Crowdfunding Research Evolve” that reports no interest by leading editors
surveyed in the research field of ‘personality theories’ in crowdfunding (McKenny
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et al. 2017). Recently, however, we observe an increase in published studies in this
research field which indicates growing interest by the scientific community. Newly
available analysis methods might be driving this trend. For example, scraping tech-
niques have evolved to more easily gather online data; also, new software tools such
as those based on artificial intelligence capitalize on big data approaches and permit
the investigation of personality in novel ways.

By identifying crucial gaps in the literature for future research and by highlight-
ing which approaches are needed for this research stream to evolve our review con-
tributes to research on crowdfunding and personality (e.g., Anglin et al. 2018a; Moss
et al. 2015) and to research on the entrepreneurial personality more generally (e.g.,
Kets de Vries 1977; Rauch and Frese 2014). First, future studies should examine
non-linear relations between expressed personality traits and crowdfunding success,
as personality traits are not dichotomous and can cause different behavior depend-
ing on the intensity of expression. Second, there is a need for studies that employ
different methods such as mixed-methods approaches to validate narrative analy-
sis techniques with, for example questionnaires or experiments. Third, to obtain a
clear picture of personality effects in crowdfunding, replication studies in similar
and different contexts are of crucial importance to this scientific field. Fourth, our
review revealed that a plurality of personality perspectives would strengthen future
research. We hope that our review article will help to encourage research in this area
and provide researchers with a first systematic overview of the field.

Funding Open Access funding enabled and organized by Projekt DEAL. Research generously supported
by the Manchot Graduate School “Competitiveness of Young Enterprises” of the Heinrich-Heine-Univer-
sity of Diisseldorf. Funding was provided by the Jiirgen Manchot Stiftung.

Declarations

Conflict of interest The authors declare that they have no conflict of interest.

Open Access This article is licensed under a Creative Commons Attribution 4.0 International License,
which permits use, sharing, adaptation, distribution and reproduction in any medium or format, as long as
you give appropriate credit to the original author(s) and the source, provide a link to the Creative Com-
mons licence, and indicate if changes were made. The images or other third party material in this article
are included in the article’s Creative Commons licence, unless indicated otherwise in a credit line to the
material. If material is not included in the article’s Creative Commons licence and your intended use is
not permitted by statutory regulation or exceeds the permitted use, you will need to obtain permission
directly from the copyright holder. To view a copy of this licence, visit http://creativecommons.org/licen
ses/by/4.0/.

References

Aerts W, Yan B (2017) Rhetorical impression management in the letter to shareholders and institutional
setting. Account Audit Account J 30(2):404—432

Ahlers GK, Cumming D, Giinther C, Schweizer D (2015) Signaling in Equity Crowdfunding. Entrep
Theory Pract 39(4):955-980

@ Springer


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/

340 J.Neuhaus et al.

Alegre I, Moleskis M (2019) Beyond financial motivations in crowdfunding: a systematic literature
review of donations and rewards. Voluntas Int J Voluntary Nonprofit Org 32(2):276-287

Allison TH, Davis BC, Webb JW, Short JC (2017) Persuasion in crowdfunding: An elaboration likeli-
hood model of crowdfunding performance. J Bus Ventur 32(6):707-725

Almlund M, Duckworth AL, Heckman J, Kautz T (2011) Personality Psychology and Economics. In: Ha-
nu-s-hek EA, Ma-chin S, Woess-mann L (eds) Handbook of the Economics of Education. Hand-
book of The Economics of Education, Elsevier, Amsterdam p, pp 1-181

Anglin AH, Short JC, Drover W, Stevenson RM, McKenny AF, Allison TH (2018a) The power of posi-
tivity? The influence of positive psychological capital language on crowdfunding performance. J
Bus Ventur 33(4):470-492

Anglin AH, Wolfe MT, Short JC, McKenny AF, Pidduck RJ (2018b) Narcissistic rhetoric and crowdfund-
ing performance: A social role theory perspective. J Bus Ventur 33(6):780-812

Ashton MC, Lee K (2007) Empirical, theoretical, and practical advantages of the HEXACO model of
personality structure. Pers Soc Psychol Rev 11(2):150-166

Avey JB, Wernsing TS, Luthans F (2008) Can positive employees help positive organizational change?
Impact of psychological capital and emotions on relevant attitudes and behaviors. J Appl Behav Sci
44:48-70

Bandura A, Freeman WH, Lightsey R (1999) Self-Efficacy: The Exercise of Control. J Cogn Psychother
13(2):158-166

Barbi M, Mattioli S (2019) Human Capital, Investor Trust, and Equity Crowdfunding. Res Int Bus Financ
49:1-12

Barrick MR, Mount MK (1991) The big five personality dimensions and job performance: a meta-analy-
sis. Pers Psychol 44(1):1-26

Barrick MR, Mount MK, Judge TA (2001) Personality and Performance at the Beginning of the New
Millennium: What Do We Know and Where Do We Go Next? Int J Sel Assess 9(1 and 2):9-30

Batson CD, Powell AA (2003) Altruism and Prosocial Behavior. In: Weiner IB (ed) Handbook of Psy-
chology. Wiley, Inc, Hoboken, NJ, USA

Belleflamme P, Lambert T, Schwienbacher A (2010) Crowdfunding: An industrial organization perspec-
tive. Prepared for the workshop Digital Business Models: Understanding Strategies’, held in Paris
on June, 25-26.

Bernardino S, Santos JF (2016) Financing social ventures by crowdfunding. Int J Entrep Innov
17(3):173-183

Bertrand M, Schoar A (2003) Managing with Style: The Effect of Managers on Firm Policies. Q J Econ
118(4):1169-1208

Bi S, Liu Z, Usman K (2017) The influence of online information on investing decisions of reward-based
crowdfunding. J Bus Res 71:10-18

Block J, Hornuf L, Moritz A (2018) Which Updates during an Equity Crowdfunding Campaign Increase
Crowd Participation? Small Bus Econ 50(1):3-27

Block JH, Fisch CO, Obschonka M, Sandner PG (2019) A personality perspective on business angel syn-
dication. J Bank Finance 100:306-327

Bollaert H, Leboeuf G, Schwienbacher A (2019) The narcissism of crowdfunding entrepreneurs. Small
Bus Econ 47(4):819

Borst I, Moser C, Ferguson J (2018) From friendfunding to crowdfunding: Relevance of relation-
ships, social media, and platform activities to crowdfunding performance. New Media Soc
20(4):1396-1414

Bouncken RB, Komorek M, Kraus S (2015) Crowdfunding: The Current State of Research. Int Bus
Econom Res J (IBER) 14(3):407

Bouncken R, Cesinger B, Tiberius V (2020) Narcissism, Machiavellianism, and psychopathy of top man-
agers: Can Entrepreneurial Orientation secure performance. Int J Entrep Ventur 12(3):273

Boyce CJ, Wood AM, Ferguson E (2016) Individual differences in loss aversion: conscientiousness
predicts how life satisfaction responds to losses versus gains in income. Pers Soc Psychol Bull
42(4):471-484

Bozionelos N (2004) The big five of personality and work involvement. J Manag Psychol 19(1):69-81

Bozionelos G (2017) The relationship of the big-five with workplace network resources: More quadratic
than linear. Personality Individ Differ 104:374-378

Brandstitter H (2011) Personality aspects of entrepreneurship: A look at five meta-analyses. Personality
Individ Differ 51(3):222-230

@ Springer



Million dollar personality: a systematic literature review. .. 341

Burtch G, Ghose A, Wattal S (2014) Cultural differences and geography as determinants of online proso-
cial lending. MIS Q 38(3):773-794

Butticé V, Rovelli P (2020) “Fund me, I am fabulous!” Do narcissistic entrepreneurs succeed or fail in
crowdfunding? Personal Individ Differ 162:110037

Butticé V, Franzoni C, Rossi-Lamastra C, Rovelli P (2018) The Road to Crowdfunding Success: A
Review of Extant Literature. In: Tucci CL (ed) Creating and capturing value through crowdsourc-
ing, Ist edn. Oxford University Press, Oxford, pp 97-126

Cai W, Polzin F, Stam E (2021) Crowdfunding and social capital: A systematic review using a dynamic
perspective. Technol Forecast Soc Change 162:120412

Calic G, Shevchenko A (2020) How signal intensity of behavioral orientations affects crowdfunding per-
formance: The role of entrepreneurial orientation in crowdfunding business ventures. J Bus Res
115:204-220

Ceballos R, Hou W, Levitas E, Price SM (2017) The product, the mind and the heart of crowdfunding:
The effect of signals on technology projects. Int J Serv Stand 12(1):79-99

Chan CSR, Parhankangas A (2017) Crowdfunding Innovative Ideas: How Incremental and Radical Inno-
vativeness Influence Funding Outcomes. Entrep Theory Pract 41(2):237-263

Chen CC, Greene PG, Crick A (1998) Does entrepreneurial self-efficacy distinguish entrepreneurs from
managers? J Bus Ventur 13(4):295-316

Cholakova M, Clarysse B (2015) Does the Possibility to Make Equity Investments in Crowdfunding Pro-
jects Crowd Out Reward-Based Investments? Entrep Theory Pract 39(1):145-172

Ciavarella MA, Buchholtz AK, Riordan CM, Gatewood RD, Stokes GS (2004) The Big Five and venture
survival: Is there a linkage? J Bus Ventur 19(4):465-483

Colombo O (2020) The Use of Signals in New-Venture Financing: A Review and Research Agenda. J
Manag 38:014920632091109

Costa PT, McCrae RR (1988) Personality in adulthood: A six-year longitudinal study of self-reports and
spouse ratings on the NEO Personality Inventory. J Pers Soc Psychol 54(5):853-863

Costa PT Jr, McCrae RR (1995) Domains and facets: hierarchical personality assessment using the
revised NEO personality inventory. J Pers Assess 64(1):21-50

Courtney C, Dutta S, Li Y (2017) Resolving Information Asymmetry: Signaling, Endorsement, and
Crowdfunding Success. Entrep Theory Pract 41(2):265-290

Creek SA (2018) The dark triad and entrepreneurial fundraising: a comparison of rewards-based and
equity crowdfunding campaigns. Acad Manag Proceed 2019(1):15932

Cumming D, Deloof M, Manigart S, Wright M (2019a) New directions in entrepreneurial finance. J Bank
Finance 100:252-260

Cumming D, Meoli M, Vismara S (2019b) Investors’ choices between cash and voting rights: Evidence
from dual-class equity crowdfunding. Res Pol 48(8):103740

Dalla Chiesa C, Handke C (2020) Crowdfunding. In: Towse R (ed) Handbook of Cultural Economics.
Edward Elgar Publishing, Third Edition

Davidson R, Poor N (2015) The barriers facing artists’ use of crowdfunding platforms: Personality, emo-
tional labor, and going to the well one too many times. New Media Soc 17(2):289-307

Davis BC, Hmieleski KM, Webb JW, Coombs JE (2017) Funders’ positive affective reactions to entre-
preneurs’ crowdfunding pitches: The influence of perceived product creativity and entrepreneurial
passion. J Bus Ventur 32(1):90-106

Deci EL, Ryan RM (2008) Self-determination theory: A macrotheory of human motivation, development,
and health. Can Psychol 49(3):182-185

Drover W, Busenitz L, Matusik S, Townsend D, Anglin A, Dushnitsky G (2017) A Review and Road
Map of Entrepreneurial Equity Financing Research: Venture Capital, Corporate Venture Capital,
Angel Investment, Crowdfunding, and Accelerators. J] Manag 43(6):1820-1853

Eagly AH, Wood W (2012) Social Role Theory. In: van Lange P, Kruglanski A, Higgins E (eds) Hand-
book of Theories of Social Psychology. SAGE Publications Ltd, London, United Kingdom, pp
458-476

Engelen A, Neumann C, Schmidt S (2016) Should Entrepreneurially Oriented Firms Have Narcissistic
CEOs? J Manag 42(3):698-721

Fisch C, Block J (2018) Six tips for your (systematic) literature review in business and management
research. Management Review Quarterly 68(2):103-106

Furnham A, Richards SC, Paulhus DL (2013) The Dark Triad of Personality: A 10 Year Review. Soc Pers
Psychol Compass 7(3):199-216

@ Springer



342 J.Neuhaus et al.

Gera J, Kaur H (2018) Influence of Personality Traits on Campaign Success. In 8 International Confer-
ence on Cloud Computing, Data Science and Engineering (Confluence) (pp. 14-15). IEEE.

Golbeck J, Robles C, Edmondson M, Turner K (2011) Predicting Personality from Twitter. In 2011 IEEE
Third Int I Conference on Privacy, Security, Risk and Trust and 2011 IEEE Third Int 1 Conference
on Social Computing (pp. 149-156). IEEE.

Gruda D, McCleskey J, Karanatsiou D, Vakali A (2021) I’'m simply the best, better than all the rest: Nar-
cissistic leaders and corporate fundraising success. Personal Indiv Differ 168:110317

Hambrick DC, Mason PA (1984) Upper Echelons: The Organization as a Reflection of Its Top Managers.
Acad Manag Rev 9(2):193-206

Hamilton DL, Katz LB, Leirer VO (1980) Cognitive representation of personality impressions: Organiza-
tional processes in first impression formation. J Pers Soc Psychol 39(6):1050-1063

Harburg E, Hui J, Greenberg M, Gerber EM (2015) Understanding the effects of crowdfunding on entre-
preneurial self-efficacy. CSCW 2015 Proceedings of the 2015 ACM International conference on
computer-supported cooperative work and social computing.

Harrison JS, Thurgood GR, Boivie S, Pfarrer MD (2019) Measuring CEO personality: Developing, vali-
dating, and testing a linguistic tool. Strateg Manag J 9(1):9

Hoffman DL, Novak TP, Schlosser AE (2003) Locus of Control, Web use, and Consumer Attitudes
toward Internet Regulation. J Public Policy Mark 22(1):41-57

Hogan J, Ones DS (1997) Conscientiousness and Integrity at Work. In: Hogan R, Briggs S, Johnson J
(eds) Handbook of Personality Psychology. Elsevier, pp 849-870

Turchenko D (2019) Three Essays on Equity Crowdfunding and the Digitalization of Entrepreneurial
Finance. Dissertation: Université de Lausanne, Faculté des hautes études commerciales.

Janku J, Kucerova Z (2018) Successful crowdfunding campaigns: the role of project specifics, competi-
tion and founders’ experience. Czech J Econom Finance 68(4):351-373

Johnson EW, McClelland DC (1984) Learning to achieve. Scott, Foresman, Glenview, IL

Jones MV, Coviello N, Tang YK (2011) International Entrepreneurship research (1989-2009): A domain
ontology and thematic analysis. J Bus Ventur 26(6):632-659

Jovanovi¢ T (2019) Crowdfunding: what do we know so far? Int J Innov Technol Manag 16(01):1950009

Judge TA, Ilies R (2002) Relationship of personality to performance motivation: a meta-analytic review. J
Appl Psychol 87(4):797-807

Judge TA, Higgins CA, Thoresen CJ, Barrick MR (1999) The big five personality traits, general mental
ability and career success. Person Psychol 52(3):621-652

Kaartemo V (2017) The elements of a successful crowdfunding campaign: a systematic literature review
of crowdfunding performance. Int Rev Entrepreneurship 15(3):291-318

Kerr SP, Kerr W, Xu T (2017) Personality Traits of Entrepreneurs: A Review of Recent Literature.
National Bureau of Economic Research Working Paper Series.

Kets de Vries MF (1977) The Entrepreneurial Personality: A Person at the Crossroads. J Manage Stud
14(1):34-57

Kim MIJ, Hall CM (2021) Do value-attitude-behavior and personality affect sustainability crowdfunding
initiatives? J Environ Manag 280:111827

Kim MJ, Hall CM, Han H (2021) Behavioral influences on crowdfunding SDG initiatives: the importance
of personality and subjective well-being. Sustainability 13(7):3796

Knight FH (1921) Risk, Uncertainty and Profit, vol 31. Houghton Mifflin, Boston, MA

Kuckertz A, Prochotta A (2018) What's Hot in Entrepreneurship Research 2018? Hohenheim Entrepre-
neurship Research Brief. University of Hohenheim, Stuttgart

Landstrom H, Harirchi G (2019) “That’s Interesting!” in Entrepreneurship Research. J Small Bus Manage
57(sup2):507-529

Lee DY, Tsang EWK (2001) The effects of entrepreneurial personality, background and network activi-
ties on venture growth*. J Manage Stud 38(4):583-602

Leonelli S, Di Pietro F, Masciarelli F (2020) Narcissism, Machiavellianism and Psychopathy: How Do
Displayed Entrepreneurs’ Personality Dark Traits Influence Crowdfunding Success? Unveiling the
cognitive and emotional aspect of entrepreneurship In The Entrepreneurial Behaviour. Emerald
Publishing Limited, England

Loughran T, McDonald B (2013) IPO first-day returns, offer price revisions, volatility, and form S-1 lan-
guage. J Financ Econ 109(2):307-326

Macht S, Chapman G (2019) Getting more than money through online crowdfunding. Asia-Pacific J Bus
Admin 11(2):171-186

@ Springer



Million dollar personality: a systematic literature review. .. 343

Mairnesse F, Walker MA, Mehl MR, Moore RK (2007) Using linguistic cues for the automatic recogni-
tion of personality in conversation and text. J Artif Intell Res 30:457-500

Manning KC, Bearden WO, Madden TJ (1995) Consumer Innovativeness and the Adoption Process. J
Consum Psychol 4(4):329-345

Marsden PV (1988) Homogeneity in confiding relations. Social Networks 10(1):57-76

Mayfield, C., Perdue, G., and Wooten, K. (2008). Investment management and personality type. Finan-
cial Services Review, 17(3), 219-236, from http://search.ebscohost.com/login.aspx ?direct=truea
nddb=buhandAN=35767948andsite=ehost-live.

McAdams DP, Pals JL (2006) A new Big Five: fundamental principles for an integrative science of per-
sonality. Am Psychol 61(3):204-217

McKenny AF, Allison TH, Ketchen DJ, Short JC, Ireland RD (2017) How Should Crowdfunding
Research Evolve? A Survey of the Entrepreneurship Theory and Practice Editorial Board. Entrep
Theory Pract 41(2):291-304

Miller D (2015) A downside to the entrepreneurial personality? Ent Theory & Pract 39:1-8

Miller JD, Widiger TA, Campbell WK (2010) Narcissistic personality disorder and the DSM-V. J Abnorm
Psychol 119(4):640-649

Mochkabadi K, Volkmann CK (2020) Equity crowdfunding: a systematic review of the literature. Small
Bus Econ 54(1):75-118

Moleskis M, Alegre I, Canela MA (2019) Crowdfunding Entrepreneurial or Humanitarian Needs? The
Influence of Signals and Biases on Decisions. Nonprofit Volunt Sect Q 48(3):552-571

Moleskis M, Alegre I (2018) Crowdfunding: A Short Past and Long Future. Available at SSRN 3163006.

Mollick E (2014) The dynamics of crowdfunding: An exploratory study. J Bus Ventur 29(1):1-16

Moritz A, Block JH (2016) Crowdfunding: A Literature Review and Research Directions. In: Briintje
D, Gajda O (eds) FGF Studies in Small Business and Entrepreneurship Crowdfunding in Europe.
Springer International Publishing, Cham, pp 25-53

Moritz A, Block J, Lutz E (2015) Investor communication in equity-based crowdfunding: a qualitative-
empirical study. Qual Res Financ Markets 7(3):309-342

Moss TW, Neubaum DO, Meyskens M (2015) The effect of virtuous and entrepreneurial orientations
on microfinance lending and repayment: a signaling theory perspective. Entrep Theory Pract
39(1):27-52

Mueller SL, Thomas AS (2001) Culture and entrepreneurial potential. J Bus Ventur 16(1):51-75

Murnieks CY, Mosakowski E, Cardon MS (2014) Pathways of passion. J Manag 40:1583-1606

Netzer O, Lemaire A, Herzenstein M (2019) When Words Sweat: Identifying Signals for Loan Default in
the Text of Loan Applications. ] Mark Res 56(6):960-980

Oo PP, Allison TH, Sahaym A, Juasrikul S (2019) User entrepreneurs’ multiple identities and crowdfund-
ing performance: Effects through product innovativeness, perceived passion, and need similarity. J
Bus Ventur 34(5):105895

Paulhus DL, Williams KM (2002) The Dark Triad of personality: Narcissism, Machiavellianism, and
psychopathy. J Res Pers 36(6):556-563

Pennebaker JW, King LA (1999) Linguistic styles: Language use as an individual difference. J Pers Soc
Psychol 77(6):1296-1312

Pollack JM, Maula M, Allison TH, Renko M, Giinther CC (2021) Making a Contribution to Entrepre-
neurship Research by Studying Crowd-Funded Entrepreneurial Opportunities. Entrep Theory Pract
6(3):104225871988864

Prodromos K, Theriou G, Sarigiannidis L (2014) Crowdfunding: the factors that affect the intention
of users/ consumers to participate financially at crowdfunding projects. Practical Issues Manag
Econom 7(1):49-70

Puri M, Zarutskie R (2012) On the life cycle dynamics of venture-capital- and non-venture-capital-
financed firms. J Financ 67(6):2247-2293

Rauch A, Frese M (2014) Born to Be an Entrepreneur? Revisiting the Personality Approach to Entrepre-
neurship. In J. R. Baum, M. Frese, and R. A. Baron (Eds.), SIOP organizational frontier series The
psychology of entrepreneurship. East Sussex: Psychology Press, England. p. 73-98

Rauch A, Frese M (2007) Let’s put the person back into entrepreneurship research: A meta-analysis on
the relationship between business owners’ personality traits, business creation, and success. Eur J
Work Organ Psy 16(4):353-385

Rodriguez-Ricardo Y, Sicilia M, Lépez M (2018) What drives crowdfunding participation? The influence
of personal and social traits [;Qué determina la participacion en proyectos de crowdfunding? La
influencia de las caracteristicas sociales y personales]. Span J Market ESIC 22(2):163-182

@ Springer


http://search.ebscohost.com/login.aspx?direct=true&db=buh&AN=35767948&site=ehost-live
http://search.ebscohost.com/login.aspx?direct=true&db=buh&AN=35767948&site=ehost-live

344 J.Neuhaus et al.

Rodriguez-Ricardo Y, Sicilia M, Lopez M (2019) Altruism and Internal Locus of Control as Determi-
nants of the Intention to Participate in Crowdfunding: The Mediating Role of Trust. J Theor Appl
Electron Commer Res 14(3):1-16

Rogers EM, Shoemaker FF (1971) Communication of Innovations; a cross-cultural approach. The Free
Press, New York, NY

Rotter B (1966) Generalized expectancies for internal versus external control of reinforcement. Psychol
Monogr Gen Appl 80(1):1-28

Rottler M, Helmig B, Ahrens J-P (2020) The Biased Crowd? Personality Perceptions in Crowdfunding.
In Proceedings of the International Conference on Information Systems - ICIS 2020, Munich, Ger-
many, December 15-18, 2019. Atlanta, GA: AISeL.

Rushton PJ, Chrisjohn RD, Fekken CG (1981) The altruistic personality and the self-report altruism
scale. Pers Individ Differ 2:293-302

Ryu S, Kim Y-G (2016) A typology of crowdfunding sponsors: Birds of a feather flock together? Electron
Commer Res Appl 16:43-54

Salido-Andres N, Rey-Garcia M, Alvarez-Gonzalez LI, Vazquez-Casielles R (2020) Mapping the field of
donation-based crowdfunding for charitable causes: systematic review and conceptual framework.
Voluntas: International Journal of Voluntary and Nonprofit Organizations, 1-15, 288-302

Saucier G (2009) Recurrent personality dimensions in inclusive lexical studies: indications for a big six
structure. J Pers 77(5):1577-1614

von Selasinsky C, Isaak AJ (2020) It’s all in the (Sub-)title? Expanding Signal Evaluation in Crowdfund-
ing Research. ECIS 2020 Research-in-Progress Papers. 56. https://aisel.aisnet.org/ecis2020_rip/56.

Shin M-H, Lee Y-M (2020) The Effects of Consumption Value and Consumer Trust on Crowdfunding
Participation Intention. The J Distrib Sci 18(6):93-101

Shneor R, Munim ZH (2019) Reward crowdfunding contribution as planned behaviour: An extended
framework. J Bus Res 103:56-70

Shneor R, Vik AA (2020) Crowdfunding success: a systematic literature review 2010-2017. Balt J
Manag 15(2):149-182

Short JC, Anglin AH (2019) Is leadership language ‘rewarded’in crowdfunding? Replicating social entre-
preneurship research in a rewards-based context. J Bus Ventur Insights 11:e¢00121

Siering M, Koch J-A, Deokar AV (2016) Detecting fraudulent behavior on crowdfunding platforms:
the role of linguistic and content-based cues in static and dynamic contexts. J] Manag Inf Syst
33(2):421-455

Spence M (1978) Job Marketing Signaling. Uncertainty in Economics. Elsevier, Cambridge, MA, pp
281-306

Stevenson RM, Ciuchta MP, Letwin C, Dinger JM, Vancouver JB (2019) Out of control or right on the
money? Funder self-efficacy and crowd bias in equity crowdfunding. J Bus Ventur 34(2):348-367

Sundermeier J, Kummer T (2019) Startup Founders’ Personality Attributes in Crowdfunding Campaigns:
The Relevance of Hubris and Charisma in Raising Seed Funding Online. In T. Bui (Ed.), Proceed-
ings of the 52" Hawaii International Conference on System Sciences .

Thies F, Wessel M, Rudolph J, Benlian A (2016) Personality Matters: How Signaling Personality Traits
Can Influence the Adoption and Diffusion of Crowdfunding Campaigns. Research Papers. 36,
from https://aisel.aisnet.org/ecis2016_rp/36.

Troise C, Tani M (2020) Exploring entrepreneurial characteristics, motivations and behaviours in equity
crowdfunding: some evidence from Italy. Manag Decision. 59(5):995-1024

Tseng F-C (2020) Joint contribution and consumption through online crowdfunding campaigns. Cogent
Bus Manage 7(1):1843308

Venturelli V, Pedrazzoli A, Gallo G (2020) Birds of a feather flock together: the inclusive effect of simi-
larity patterns in equity crowdfunding. Sustainability 12(9):3539

Wang W, Zhu K, Wang H, Wu Y-CJ (2017) The impact of sentiment orientations on successful crowd-
funding campaigns through text analytics. IET Softw 11:229-238

Wang N, Li Q, Liang H, Ye T, Ge S (2018) Understanding the importance of interaction between creators
and backers in crowdfunding success. Electron Commer Res Appl 27:106-117

Wang W, Chen W, Zhu K, Wang H (2020) Emphasizing the entrepreneur or the idea? The impact of text
content emphasis on investment decisions in crowdfunding. Decision Support Sys 136:113341

Watson D, Clark LA (1997) Extraversion and Its Positive Emotional Core. In: Hogan R, Briggs S, John-
son J (eds) Handbook of Personality Psychology. Elsevier, pp 767-793

Webster J, Watson RT (2002) Analyzing the past to prepare for the future: Writing a literature review.
Mis Quarterly, xiii—xxiii.

@ Springer


https://aisel.aisnet.org/ecis2020_rip/56
https://aisel.aisnet.org/ecis2016_rp/36

Million dollar personality: a systematic literature review. .. 345

Wiklund J, Davidsson P, Audretsch DB, Karlsson C (2011) The Future of Entrepreneurship Research.
Entrep Theory Pract 35(1):1-9

Younkin P, Kuppuswamy V (2018) The Colorblind Crowd? Founder Race and Performance in Crowd-
funding. Manage Sci 64(7):3269-3287

Zhao L, Ryu S (2020) Reward-based crowdfunding research and practice. In: Shneor R, Zhao L, Flaten
B-T (eds) Advances in crowdfunding. Springer International Publishing, Cham, pp 119-143

Publisher’s Note Springer Nature remains neutral with regard to jurisdictional claims in published
maps and institutional affiliations.

@ Springer



	Million dollar personality: a systematic literature review on personality in crowdfunding
	Abstract
	1 Introduction
	2 Conceptual Background on Personality in the Entrepreneurial Context
	3 Methodology
	3.1 Data collection
	3.2 Data analysis

	4 Results
	4.1 Descriptive results
	4.2 Results of the thematic analysis
	4.2.1 Summary of the qualitative articles reviewed
	4.2.2 Categorization of results of the quantitative articles reviewed
	4.2.3 Analysis of the Future Research Sections


	5 Discussion
	5.1 Gaps and future research
	5.1.1 Personality as non-linear
	5.1.2 Use of different methods
	5.1.3 Context dependence
	5.1.4 Change of personality perspective

	5.2 Implications
	5.3 Limitations
	5.4 Conclusion

	References




