Reward-based Crowdfunding as a Tool
to Constitute and Develop Collaborative
Innovation Networks (COINs)
Most people perceive reward-based crowdfunding mainly as a relatively new
way to raise funding via the Internet. However, reward-based crowdfunding can be
much more than that, especially when it is applied to promote specific purposes of
collaborative innovation. It provides a practicable tool to constitute and develop
Collaborative Innovation Networks (COINs) that can be applied as a complement
to the classical COINs approach. In this paper we develop based on an extensive
literature review a conceptual framework of how reward-based crowdfunding can
be applied to support the constitution and development of COINs.
The paper is structured as follows: In the next section, we briefly introduce relevant theoretical foundations and the relevant state of research on Collaborative Innovation Networks (COINs) in the context of this paper. In the third section, we do
the same for reward-based crowdfunding. In section four, we combine both approaches and present our framework on how reward-based crowdfunding can be
applied as a tool to constitute and develop collaborative innovation networks. Finally we present our conclusions and implications for practical applications and
subsequent research.

Collaborative Innovation Networks (COINs)
Collaborative Innovation Networks (COINs) can basically be defined as “virtual
communities interacting on a global scale … made up of self motivated people who
share a common vision, meeting on the web to exchange ideas, knowledge, experiences and to work in a collaborative way to achieve a common goal” (De Maggio
et al. 2009, p. 6). Correspondingly, COINs are dynamic social networks, in which
actors innovate, collaborate, and communicate on new ideas (Gloor 2006). Main
components of their definition are: (1) an evolving community of likeminded people, (2) connected and interacting to a significant extent via digital channels, to (3)
commonly pursue to develop and disseminate some kind of innovation (Gloor et al.
2003).
The development of COINs can generally be structured into four phases (Gloor
2017b): First, the network initially originates from an individual initiator or an informal group, which starts an innovative endeavor. Second, a team constitutes
around the initiator(s) or the idea. Such a core team is called a “Collaborative Innovation Network (COIN)”. It builds the core origin of the innovative endeavor and
consists of 3 to 15 people. Third, after further developing the idea within the core
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team more likeminded people have to be attracted to the social movement to support
the further development of the innovation as well as its dissemination. This stage is
called “Collaborative Learning Network (CLN)”. Corresponding networks consist
of hundreds of people who actively exchange knowledge on regarding topics in the
context of the innovation and therefore directly contribute to the development with
regard to the content of the collaborative endeavor. Fourth, in the final phase of
dissemination the collaborative innovation network needs to reach even more people, most of them only in the role of consumers of relevant information as well as
services or products provided on basis of the new innovation. This stage is called
“Collaborative Interest Network (CIN)” and often consists of thousands of people
who use or further spread an innovation. In addition to the successive phases of
COIN development described in this section, the four different roles in the COIN
network (initiator, COIN core team, CLN, and CIN) can also be applied to locate or
analyze specific actor types in fully established and extended COIN networks after
the fourth phase has been completed.
However, the COINs concept and the constituting social networks of its developmental stages are not directly perceivable nor does the concept provide hands-on
tools for people to originally constitute (and develop) such networks on their own.
Rather the general COINs approach applies a scientific consulting perspective
(mainly based on social network analysis methods) to help to optimize already existing social networks for collaborative innovation purposes by evidence-based advice for social network development and virtual mirroring (Gloor 2017a). In this
context, virtual mirroring means that specific characteristics of COIN networks are
visualized or computed and communicated to respective actors in the network or
organization under investigation to provide them a “virtual mirror”. This mirroring
allows these actors to better reflect on their individual and collective interaction
patterns and to adapt their behavior towards more beneficial patterns to enhance
specific objectives of their collective, like increases in innovation output or customer satisfaction (Gloor et al. 2017). Respective characteristics to detect COINs
are called “honest signals” and cover measures of the structure, dynamics, and content of interactions in social networks (Gloor 2017b).
The COINs approach has been successfully applied in many projects over the
last 15 years to detect COINs in organizations and to adapt the behavior of related
actors in the corresponding social networks (Gloor 2017a, Gloor 2017b, Gloor et al.
2017). However, at present the COINs framework is more reactive in the sense that
it mainly helps to analyze structures of given social networks, detect COINs (honest
signals) in it, or to provide recommendations and tools to adapt the behavior of
actors in the networks (in particular social network analysis, Condor software, virtual mirroring). What is missing, is an easy applicable tool, which helps potential
initiators of an innovative endeavor in a guided process to constitute and further
develop a COIN over several stages, even without being educated in social network
analysis (even though it would be beneficial for them to be). In this paper we follow
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and apply the idea that reward-based crowdfunding campaigns could be such a practical tool.

Reward-based Crowdfunding (RBCF)
Crowdfunding is mainly known as a new way of digital fundraising for innovative projects and ventures, which has become popular over the last years. Instead of
asking banks, venture capitalists, business angels, or governmental agencies for
funding, project initiators make a direct call via the Internet to a virtually related
“crowd” of potential stakeholders for financial support for their endeavor
(Schwienebacher and Larralde 2012). Generally, crowdfunding can be defined as
an “open call, mostly through the Internet, for the provision of financial resources
either in the form of donation or in exchange for the future product or some form of
reward to support initiatives for specific purposes” (Belleflamme et al. 2014, p.
588). Supporting this, crowdfunding platforms act in this regard as digital intermediaries in two-sided-markets matching fundraisers and funders via crowdfunding
campaigns operated in the platform (Belleflamme et al. 2015).
Such crowdfunding campaigns can apply one of two different campaign models:
First, in “all-or-nothing” campaigns project initiators define a certain amount of
money they ultimately need to raise via the campaign to be finally able to realize
their intended project (the “funding goal”). The amount of money raised on the platform during an all-or-nothing campaign is only paid out to the project initiators if
the amount reaches at least this defined threshold. Otherwise after the end of the
campaign all pledges are paid back to the backers (Beier and Wagner 2017; Kim et
al. 2017; Mollick 2014). Second, crowdfunding campaigns can be run on basis of a
“keep-it-all” model. In campaigns of this type the project initiators get the amount
raised during a campaign in any case independently of any threshold (Cumming et
al. 2019; Haas et. al 2014).
Crowdfunding research differentiates between four specific crowdfunding types
in dependence of the kind of goods project initiators offer in exchange for funding
they receive (e.g., Ahlers et al. 2015; Beier and Wagner 2015; Belleflamme et al.
2015; Colombo et al. 2015): Initiators can offer equity shares (equity-based crowdfunding), particular interest rates (lending-based crowdfunding), some kind of service or product (reward-based crowdfunding) as well as some kind of activities to
achieve a mutually desired or pro-social goal (donation-based crowdfunding) in exchange for funding. In this paper, we focus only on reward-based crowdfunding
(hereinafter referred to as RBCF).
RBCF differs to all other crowdfunding types, as it is the only one where funders
can receive a product or service in exchange for their financial support. Therefore,
mostly funding decisions in RBCF campaigns are less decisions of investors but
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more decisions of customers “buying” an innovative product or service as a reward.
In this regard, RBCF combines elements from social media and e-commerce (Beier
and Wagner 2015). On the one hand, RBCF platforms are specific social media
platforms where campaign initiators can present their project by simply uploading
texts, photos, or videos (Lai and Turban 2008; Posegga et al. 2015; Wu et al. 2013).
Furthermore, crowdfunding platforms offer functionalities of online social networks where project initiators maintain an own profile for their project and can post
updates, which are communicated to followers of the project on the platform or via
other digital channels (Beier and Wagner 2015; Mollick 2014; Posegga et al. 2015;
Xu et al. 2014). On the other hand, campaign pages in RBCF platforms provide
projects a web-based point of sale where they can offer their services or products
(mainly as “rewards”, but also as the overall project outcomes) to potential supporters in the role of customers. Similar to specific product pages in conventional online
shops, therefore, campaign initiators have to generate traffic to their individual project page on the RBCF platform and to convert it there to purchases in their campaign (Beier and Wagner 2015; Perdikaki et al. 2012).
Whereas the keep-it-all model makes it easier for project initiators in RBCF campaigns to generate some funding for their project, the all-or-nothing model forces
project initiators to further plan their project and to estimate the financial resources
they need (Beier and Wagner 2017). In addition, they should make additional calculations about their network of supporters and potential customers, and define what
exactly they have to offer them in exchange for their contributions (Beier et al.
2014). From an entrepreneurial perspective, a RBCF campaign is a good tool to
bring a funding team in an experimental setting together. The all-or-nothing model,
in addition, allows the team to run a proof-of-concept internally (What exactly do
we want to reach in the long-term? What could be a feasible but goal-oriented project as a first step of our long-term endeavor? Do we have all resources and capabilities for this project?) as well as externally (Is our idea interesting and relevant
for a sufficient number of external stakeholders? Are we able to reach and attract
these stakeholders in a certain period of time and with our given resource endowment? Are we able to operate on all communication channels necessary to reach our
target groups?).
In the first years, practitioners applying RBCF for their projects as well as scientific research analyzing them strongly emphasized the financial fundraising results
as the main objectives of RBCF campaigns. Therefore, most studies so far mainly
addressed in their tested hypotheses factors influencing funding success of RBCF
campaigns, especially in terms of overall successful funding (all-or-nothing) or total
amounts raised in campaigns (e.g., Beier and Wagner 2015; Hopp et al. 2019; Koch
and Siering 2015; Kraus et al. 2016; Kuppuswamy and Bayus 2018; Moritz and
Block 2016). However, in recent years some scientists began to perceive RBCF also
as a collaborative innovation tool and therefore to explore what additional benefits
RBCF campaigns provide to project initiators, in terms of community building, cocreation, crowdsourcing, market knowledge, open innovation, or the development
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of shared social identities (e.g., Beier et al. 2014; Beier et al. 2019; Brown et al.
2017; Frydrich and Bock 2018; Giones and Brem 2019; Leone and Schiavone 2019;
Stanko and Henard 2017; Viotto da Cruz 2016). However, until now this perspective has been applied only in parts by few project initiators in practical RBCF applications. Main objective for most initiators in practice is still the funding they can
raise with their RBCF campaign (Beier et al. 2019; Brown et al. 2017).
In many cases, running an RBCF campaign is just a first step of innovative projects. For instance, analyses of Kickstarter data showed that about 90 percent of
successfully financed projects went on with their endeavor after their campaign. 32
percent started ventures, which generated more than 100,000 USD yearly revenues
and on average 2.2 jobs per successful project (Mollick and Kuppuswamy 2014).
On the other hand, initiators of failed RBCF campaigns sometimes use their early
learnings during the campaign to further develop their project or to change central
characteristics of the project to better meet the expectations of their future market.
They just draw their conclusions from their experiences during the campaign and
enter the market with their finalized product (Viotto da Cruz 2016). However, (more
risk-averse) project initiators, which failed in a RBCF campaign, sometimes try another campaign to proof their adapted concept again, before they go on, finalize
their product, and enter the market (Greenberg and Gerber 2014; Leone and Schiavone 2019).
Beside the development of the innovation itself, RBCF campaigns also can help
innovative teams to further develop their community around their project (Giones
and Brem 2019). One important activity of initiators preparing and running a RBCF
campaign is to systematically reach out for relevant stakeholder groups, especially
via digital channels (Beier et al. 2014; Giudici et al. 2013; Mollick 2014; Thies et
al 2014). In addition to realize the full potential of all relevant stakeholder groups,
some project teams also make sure that their RBCF campaign generates them additional access to new people outside their current network for the further development of their project (Beier et al. 2019). For instance, some teams design their whole
campaign suchlike that it generates as many email addresses of (new) supporters as
possible. Other teams use social rewards in their RBCF campaign (especially events
or event series to physically meet their stakeholders and supporters) to build a vibrant community around their project (Beier et al. 2019). In general, many RBCF
campaigns find individual ways to tie stakeholders, which have been useful and
supportive during the campaign, to their project to be accessible for future activities
(Eitenmeyer et al. 2019; Frydrich and Bock 2018).
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RBCF for COINs: A Conceptual Framework
The descriptions above on developments in collaborative innovation networks
(COINs), of the specific phases, and on teams preparing and running reward-based
crowdfunding (RBCF) campaigns show manifold similarities between both approaches, particularly in regard to socio-cognitive developments, social network
dynamics, and activities over different stages of project development. Whereas the
COINs concept is more a science-based consulting approach to analyze and optimize given innovation networks, RBCF is a practical tool to constitute innovation
teams and to promote their (digital) interactions with large networks (“crowds”)
based on a predefined process. Therefore, it seems valuable to combine both approaches by applying the established logics, process models, and success factors of
RBCF to support the constitution and development of COINs. Our respective conceptual framework of COIN development by application of RBCF campaigns is
structured in two phases: First, a “set-up phase” where the idea is generated and a
COIN is constituted; second, a “scale-up phase” where the core team of the COIN
can be further extended with a CLN and a CIN.
Set-up Phase
In the set-up phase one or more initiators have an idea for an innovative endeavor
and decide to start a project. In the COINs concept this means that a close network
of intrinsic motivated collaborators has to be constituted (Gloor 2017b). However,
the COINs framework itself does not provide concrete activities or a predefined
process to set up such a COIN. It is more focused on how to detect already existing
COINs in social networks and how to moderate the further network development to
improve their innovation outcomes. Therefore, potential initiators of a COIN face
the challenge how they can initially constitute their COIN. Especially in a corporate
context (in and between companies or other organizations) it seems difficult to set
up a new innovative movement out of informal activities in a diffuse setting of expectations, requirements, and capacities of potential co-initiators. Regarding the
constitution of a COIN, the application of a RBCF campaign provides several advantages (see figure 1):
First of all, a RBCF campaign provides a concrete starting point for an innovative endeavor with a project character. It may be difficult to constitute a COIN by
starting an informal gestation process within or between organizations and to organize a team around a more or less diffuse idea for an innovative endeavor. A
RBCF campaign as a concrete starting point might help to overcome such obstacles.
In this regard, bringing together a group of likeminded people for a more focused
RBCF campaign also provides a concrete project scope for all participants, defining
a first step for the potentially following endeavor. On the one hand, potential collaborators know more in detail what the campaign will be about. On the other hand,

7

the RBCF campaign is limited and transparent in scope so that the group members
only have to give a more calculable commitment (in time, resources, and workload)
to a first step of the collaborative endeavor. Many examples of COINs processes
have been observed in student projects during one semester, which have a similar
scope in time and effort (Gloor 2017a).
Even though fundraising aspects are not in the center of this framework, the byeffect of raising funding for the next step of an innovative project by running a
RBCF campaign also helps to engage potential team members. The generation of
funding (or budget or other organizational resources) of innovative endeavors is
often a main problem for informal innovation teams in and between organizations
(Chollet et al. 2012; Gao et al. 2014). As a RBCF campaign per se includes the
generation of funding for the next steps of the innovative endeavor, it reduces the
need for initial project budgets at the early beginning, for instance from members
of the top management or other organizational sponsors. Furthermore, a successful
RBCF campaign might also help to get organizational funding from such parties or
other sources after the (successful) campaign (Thies et al. 2019).
In addition, according to the basic ideas of the Lean Start-up concept a RBCF
campaign allows an innovation team to test some fundamental assumptions of their
approach in an experimental setting (Blank 2013). As we will see in the following
descriptions, a RBCF campaign also helps an innovation team to find out in a preliminary project stage if it really fits together and if it obtains all relevant capabilities
and resources to advance the project beyond a certain level.
Set-up Phase
Initiator(s)

-

Starting Point with Project Character
Concrete Project Scope / Calculable Commitment
Reduced Need for Initial Project Budget
Experimental Setting

COIN

-

Team Constitution
Shared Social Identity
Segmentation of External Stakeholders
Coordinate/Balance Expectations and Commitments
First Level Proof

Fig. 1. Set-up Phase of RBCF Application for COIN Development

The core team of the COIN is essential for the further development of the innovation project. The team constitution for the RBCF helps to identify missing capabilities and resources within the team. Similar to COINs, in RBCF a team of campaign initiators needs to combine different capabilities in regard of knowledge about
the innovation itself, operational and management resources, as well as an adequate
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level of social capital to successfully run their campaign (Agarwal et al. 2013; Giudici et al. 2013; Hervé and Schwienebacher 2018; Leone and Schiavone 2019; Mollick 2014; Song and Berger 2017; Thies et al. 2014). On the one hand, to successfully develop and spread an innovation it needs an adequate network of supporters
well connected to the team members; on the other hand it needs the ability of the
team members to reach and activate these contacts via digital and social media channels (Gloor 2017b). Furthermore, well coordinated team processes are essential for
campaign development and preparation in RBCF (Beier et al. 2019).
A further challenge during the set-up phase, where the team develops and prepares its RBCF campaign, is to develop a shared “project story” in the team (Beier
et al. 2019; Beier et al. 2014). On the one hand, this means that the team really has
to work out in detail what they plan to do in their intended project, before they
actually start to realize it. On the other hand, they have to develop a shared social
identity within the team (Frydrich and Bock 2018). This process seems quite similar
to the one in the COINs concept, where a team has to develop collective consciousness between each other as well as with relevant members of their stakeholder network (Gloor 2017a; Gloor 2017b). However, the COINs concept provides only
communication and interaction related advice on how such collective consciousness
can be fostered during the constitution of a COIN. In contrast, the planning and
preparation of a RBCF campaign is more concrete and directly applicable during
the team constitution. It provides a clear setting and a certain pressure for a project
team to storm and norm the team building in form of their first milestone of starting
and running a successful RBCF campaign (Tuckman and Jensen 1977).
However, it is not enough that the project story meets the internal requirements
and expectations of all team members. In addition it needs an adequate segmentation of external stakeholders (in particular potential supporters, customers, and
communicators) to prepare a successful RBCF campaign. Therefore, it is necessary
that the team anticipates the expectations of specific segments of the crowd and
their social contacts to be able to activate them to support their campaign (Beier et
al. 2019). On the one hand, this regards to financial support of the campaign. On
the other hand, this regards to the motivation for all contacts to spread the story of
the innovation project in their community (Frydrich and Bock 2018). Against this
background, for successful RBCF campaigns it is essential for the initiator team to
develop a sophisticated segmentation of relevant stakeholder groups, including support motives, reward expectations, willingness and ability to pay, online and offline
channels to reach them as well as the size of each segment (Ryu and Kim 2016).
However, similar considerations in early stages of an innovative endeavor are also
essential during the constitution of a COIN (Gloor 2017b). Therefore, also for the
further development of COINs it seems relevant to anticipate early the expectations
and motivations of relevant stakeholders outside the core team to be prepared for
later stages of their network development (CLNs and CINs).
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The most common RBCF model of “all-or-nothing” also forces the team members in this early stage to discuss intensely and decide about a realistic scope of their
project to define an adequate funding goal for their campaign (Beier and Wagner
2017; Mollick 2014). On the one hand, the funding goal should be high enough to
really allow the team to successfully realize the project in the intended scope. On
the other hand, very high funding goals compared to the planned activities in the
project make a bad impression on potential supporters. Furthermore, the higher the
funding goal is the higher the risk to financially fail becomes in the RBCF campaign
(Beier and Wagner 2015; Mollick 2014). Therefore, the collaborative discussion
and decision on the funding goal for the campaign is also a good occasion to coordinate and balance the expectations and commitments between the members of the
innovation team.
Finally, the preparation of a RBCF campaign provides an internal first level proof
that the team is endowed with an adequate level of capabilities and resources to at
least start a campaign. Eventually given weaknesses regarding resource endowment
or low process qualities within the team can be identified in an early stage and failure becomes obvious before the actual innovation project has started. For instance,
platform data show that a significant percentage of teams, which already had started
to enter their campaign data into the crowdfunding platform, actually failed to reach
the point where they really published the campaign on the platform. All these teams
got right at the beginning of their collaborative endeavor a valid and clear signal
that they were missing some essential resource or capability in their core team to
succeed in that constellation. However, a RBCF campaign also allows the realization of learning processes by the team during more than one campaigns or campaign
preparations potentially leading to a successful campaign at the end (Leone and
Schiavone 2019).
Scale-up Phase
After the invention and the constitution of a core team (during the set-up phase),
in the “scale-up phase” the collaborative innovation network has to be extended to
reach further knowledge providers (“Collaborative Learning Networks”, CLN) as
well as users, customers, and other supporters who might be helpful to spread the
innovation (“Collaborative Interest Networks”, CIN) (see figure 2). Within the
COINs approach RBCF campaigns are already mentioned as a valuable tool for
these purposes (Gloor 2017b). However, concrete applications have not been specified so far.
On the one hand, a RBCF campaign allows the core team to find out to what
extend it is able to attract relevant stakeholders for the further development of the
innovation. This is in line with the idea of CLNs in the COINs concept and regards
mainly the further technical development of the solution as well as business collaborations, which help to enhance the quality of the finally resulting innovation. For
instance, RBCF campaigns can help to establish new partnerships with companies
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and organizations providing complementary knowledge, technologies, or services
to the own innovative solution (Beier et al. 2019; Hervé and Schwienebacher 2018).
Also during the development and preparation of the RBCF campaign, potential partners can be approached to define and offer collaboratively a reward for the campaign. Therefore, RBCF campaigns provide a good opportunity to get in touch with
new partners and to test with them potential fields of collaboration. In addition,
during their running RBCF campaign initiator teams also are able to identify specific individuals or informal groups in their environment, which obtain knowledge
or capabilities relevant for the further development of the project and to integrate
them into their CLN. For many active supporters of RBCF campaigns, for instance,
to get in touch with the people behind the project is one of the central motivations
for their engagement (Gerber et al. 2012).
Scale-up Phase
CLN

-

Development
Technology Development Partners
Business Development Partners

CIN

-

Customers
Pre-Market Check
Prosumers
Communicators
Communication Partners
Digital Word of Mouth

-

Fig. 2. Scale-up Phase of RBCF Application for COIN Development

On the other hand, RBCF campaigns can help a core team of a COIN to better
estimate the extent of interest for their resulting product or service in the market
(Gloor 2017b). Therefore, another group of relevant external stakeholders perceives
a RBCF campaign more from a customer perspective. This is in line with the idea
of CINs in the basic COINs concept, where actors’ main interest in an innovation
lays mainly in their own usage of it (Gloor 2006). Basically, RBCF campaigns provide a “pre-market check” of the general interest for the topic or the concrete demand for specific solutions of an innovation (Beier et al. 2014; Viotto da Cruz
2018). More concrete, RBCF campaigns also provide manifold information on preferences, buying intentions, and willingness to pay about potential customers
(Agrawal et al. 2013; Brown et al. 2017; Hervé and Schwienebacher 2018). During
a RBCF campaign many stakeholders offer ideas or communicate their preferences,
for instance, in the comments of the campaign page on the crowdfunding platform,
in online communities (e.g., communities on upcoming gadgets, new technologies,
or environmental topics), or in social media communications about the running
campaign (Agrawal et al. 2013). In addition, the portfolio of rewards as well as
specific customizable rewards often offer supporters various opportunities to engage as “prosumers” in activities of collaborative co-design (Piller et al. 2005). Detailed information on user preferences and customer needs, however, can be derived
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to a much further extent, if a RBCF campaign has been especially designed as an
experiment mainly to generate such information about the target markets of the innovation; for instance, with specially designed rewards (including respective choice
options and according prices) (Beier et al. 2019). In this regard, the experimental
logic of the Lean Start-up approach can be applied to that extend, that a COIN team
designs its RBCF campaign specially to test central hypotheses for their intended
innovative endeavor (Blank 2013).
Another set of relevant stakeholders in line with the CINs in the COINs concept
are actors mainly in a role of communicators, aggregating and transferring information and messages about an innovative endeavor, a running RBCF campaign or
a new product or service. In this regard, an adequate preparation for a RBCF campaign also includes a systematical acquisition of (potential) communication partners
for the campaign. Therefore, an initiator team seeks for media coverage or collaborations with other communication partners like cross postings in company newsletters or posts of relevant influencers in the field (Beier et al. 2019). Such activities
help to extend the reach of the core team to better spread the innovation. Another
set of relevant activities to prepare and run a successful RBCF campaign is the promotion of (digital) word of mouth (Bi et al. 2017; Stanko and Henard 2016; Thies
et al. 2014). On the one hand, this means that initiator teams need to establish adequate presences in relevant social media channels. On the other hand, in addition
the team has to provide a continuous news stream to keep the communication waves
in their own digital channels as well as of their connected communicators going
(Kraus et al. 2016).

Conclusions and Implications
In this paper we developed and presented a conceptual framework of how RBCF
can be applied to support the constitution and development of COINs over all
stages. With this framework we intend to inspire innovators and innovation teams
to perceive RBCF as more than just another opportunity for fundraising. As described in this paper, a RBCF campaign can be a helpful and practical tool to set-up
and scale-up collaborative innovation networks. Therefore, RBCF campaigns can
be applied complementarily to the scientific consulting approach of the original
COINs concept. However, in the opposite direction practical applications of RBCF
campaigns also could benefit from further usage of social network analyses in line
with the COINs concept. Future research might analyze how honest signals and
virtual mirroring could be applied to investigate social networks of RBCF teams
and their communities to foster different kinds of campaign success as well as the
further development of innovative projects after a RBCF campaign.

12

References
Agarwal, A., Catalini, C., & Goldfarb, A. (2013). Some Simple Economics of Crowdfunding. In
Social Science Research Network (SSRN) Electronic Journal, http://ssrn.com/abstract=2281044.
Ahlers, G. K., Cumming, D., Günther, C., & Schweizer, D. (2015). Signaling in Equity Crowdfunding. In Entrepreneurship Theory and Practice, 39(4), 955-980.
Beier, M., Früh, S., & Jäger, C. (2019). Reward-Based Crowdfunding as a Marketing Tool for
Established SMEs: A Multi Case Study. In Social Science Research Network (SSRN) Electronic Journal, http://ssrn.com/abstract=3338084.
Beier, M., Früh, S., & Wagner, K. (2014). Crowdfunding für Unternehmen - Plattformen, Projekte
und Erfolgsfaktoren in der Schweiz. In Social Science Research Network (SSRN) Electronic
Journal, http://ssrn.com/abstract=2430147.
Beier, M., & Wagner, K. (2017). What Determines the Growth Expectations of Early-Stage Entrepreneurs? Evidence from Crowdfunding. In International Journal of Entrepreneurship and
Small Business, 31 (1), 12-31.
Beier, M., & Wagner, K. (2015). Crowdfunding Success: A Perspective from Social Media and
Ecommerce. In Proceedings of the 36th International Conference on Information Systems
(ICIS), Fort Worth, Texas, USA.
Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014). Crowdfunding: Tapping the Right
Crowd. In Journal of Business Venturing, 29 (5), 585-609.
Belleflamme, P., Omrani, N., & Peitz, M. (2015). The Economics of Crowdfunding Platforms. In
Information Economics and Policy, 33, 11-28.
Bi, S., Liu, Z., & Usman, K. (2017). The Influence of Online Information on Investing Decisions
of Reward-Based Crowdfunding. In Journal of Business Research, 71, 10-18.
Blank, S. (2013). Why the Lean Start-up Changes Everything. In Harvard Business Review, 91
(5), 63-72.
Brown, T.E., Boon, E., & Pitt, L.F. (2017). Seeking Funding in Order to Sell: Crowdfunding as a
Marketing Tool. In Business Horizons 60 (2), 189-195.
Chollet, B., Brion, S., Chauvet, V., Mothe, C., & Géraudel, M. (2012). NPD Projects in Search of
Top Management Support: The Role of Team Leader Social Capital. In M@n@gement, 15 (1),
44-75.
Colombo, M. G., Franzoni, C., & Rossi‐Lamastra, C. (2015). Internal Social Capital and the Attraction of Early Contributions in Crowdfunding. In Entrepreneurship Theory and Practice, 39
(1), 75-100.
Cumming, D. J., Leboeuf, G., & Schwienbacher, A. (2019). Crowdfunding Models: Keep‐it‐all
vs. All‐or‐nothing. In Financial Management, Forthcoming.
De Maggio, M., Gloor, P. A., & Passiante, G. (2009). Collaborative Innovation Networks, Virtual
Communities and Geographical Clustering. In International Journal of Innovation and Regional Development, 1 (4), 387-404.
Eiteneyer, N., Bendig, D., & Brettel, M. (2019). Social Capital and the Digital Crowd: Involving
Backers to Promote New Product Innovativeness. In Research Policy, Forthcoming.
Frydrych, D., & Bock, A. J. (2018). Bring the Noize: Syndicate and Role-Identity Co-Creation
during Crowdfunding. In SAGE Open, 8 (4), 1-15.
Gao, S., Guo, Y., & Chen, J. (2014). The Performance of Knowledge Collaboration in Virtual
Teams: An Empirical Study. In International Journal of Multimedia and Ubiquitous Engineering, 9 (8), 193-212.
Gerber, E. M., Hui, J. S., & Kuo, P. Y. (2012). Crowdfunding: Why People are Motivated to Post
and Fund Projects on Crowdfunding Platforms. In Proceedings of the International Workshop
on Design, Influence, and Social Technologies: Techniques, Impacts and Ethics, Evanston,
Illinois, USA.

13
Giones, F. & Brem, A. (2019). Crowdfunding as a Tool for Innovation Marketing: Technology
Entrepreneurship Commercialization Strategies. In Handbook of Research on Techno-Entrepreneurship, Ecosystems, Innovation and Development, Edward Elgar Publishing, Forthcoming.
Giudici, G., Guerini, M., & Rossi-Lamastra, C. (2013). Why Crowdfunding Projects can Succeed:
The Role of Proponents’ Individual and Territorial Social Capital. In Social Science Research
Network (SSRN) Electronic Journal, http://ssrn.com/abstract=2255944.
Gloor, P. A. (2006). Swarm Creativity: Competitive Advantage through Collaborative Innovation
Networks. New York: Oxford University Press.
Gloor, P. A. (2017a). Sociometrics and Human Relationships: Analyzing Social Networks to Manage Brands, Predict Trends, and Improve Organizational Performance. Bingley, UK: Emerald
Publishing Limited.
Gloor, P. A. (2017b). Swarm Leadership and the Collective Mind: Using Collaborative Innovation
Networks to Build a Better Business. Bingley, UK: Emerald Publishing Limited.
Gloor, P., Fronzetti Colladon, A., Giacomelli, G., Saran, T., & Grippa, F. (2017). The Impact of
Virtual Mirroring on Customer Satisfaction. In: Journal of Business Research, 75, 67-76.
Gloor, P. A., Laubacher, R., Dynes, S. B., & Zhao, Y. (2003). Visualization of Communication
Patterns in Collaborative Innovation Networks-Analysis of some W3C Working Groups. In
Proceedings of the Twelfth International Conference on Information and Knowledge Management (CIKM), New Orleans, Louisiana, USA.
Greenberg, M. D., & Gerber, E. M. (2014). Learning to Fail: Experiencing Public Failure Online
through Crowdfunding. In Proceedings of the SIGCHI Conference on Human Factors in Computing Systems, Toronto, Canada.
Haas, P., Blohm, I., & Leimeister, J. M. (2014). An empirical taxonomy of crowdfunding intermediaries. In Proceedings of the 22th European Conference on Information Systems (ECIS),
Tel Aviv, Israel.
Hervé, F., & Schwienbacher, A. (2018). Crowdfunding and Innovation. In Journal of Economic
Surveys, 32 (5), 1514-1530.
Hopp, C., Kaminski, J., & Piller, F. (2019). Accentuating Lead User Entrepreneur Characteristics
in Crowdfunding Campaigns. The Role of Personal Affection and the Capitalization of Positive
Events. In Journal of Business Venturing Insights, 11, e00106.
Kim, Y., Shaw, A., Zhang, H., & Gerber, E. (2017). Understanding Trust amid Delays in Crowdfunding. In Proceedings of the 20th ACM Conference on Computer Supported Cooperative
Work and Social Computing (CSCW), Portland, Oregon, USA.
Koch, J. A., & Siering, M. (2015). Crowdfunding Success Factors: The Characteristics of Successfully Funded Projects on Crowdfunding Platforms. In Proceedings of the 37th European Conference on Information Systems (ECIS), Münster, Germany.
Kraus, S., Richter, C., Brem, A., Cheng, C. F., & Chang, M.L. (2016). Strategies for RewardBased Crowdfunding Campaigns. In Journal of Innovation and Knowledge 1 (1), 13-23.
Kuppuswamy, V., & Bayus, B. L. (2018). 17. A Review of Crowdfunding Research and Findings.
In P.N. Golder & D. Mitra (Eds.), Handbook of Research on New Product Development, (pp.
361-373). Cheltenham, UK: Edward Elgar Publishing,
Lai, L. S. L., & Turban, E. (2008). Groups Formation and Operations in the Web 2.0 Environment
and Social Networks. In Group Decision and Negotiation 17 (5), 387-402.
Leone, D., & Schiavone, F. (2019). Innovation and Knowledge Sharing in Crowdfunding: How
Social Dynamics Affect Project Success. In Technology Analysis & Strategic Management,
Forthcoming.
Mollick, E. (2014). The Dynamics of Crowdfunding: An Exploratory Study. In Journal of Business
Venturing 29 (1), 1-16.
Mollick, E., & Kuppuswamy, V. (2014). After the Campaign: Outcomes of Crowdfunding. In Social Science Research Network (SSRN) Electronic Journal, http://ssrn.com/abstract=2376997.
Moritz, A., & Block, J. H. (2016). Crowdfunding: A Literature Review and Research Directions.
In D. Brüntje & O. Gajda (Eds.) Crowdfunding in Europe (pp. 25-53). Cham, Switzerland:
Springer.

14
Perdikaki, O., Kesavan, S., & Swaminathan, J. M. (2012). Effect of Traffic on Sales and Conversion Rates of Retail Stores. Manufacturing & Service Operations Management, 14 (1), 145162.
Piller, F., Schubert, P., Koch, M., & Möslein, K. (2005). Overcoming Mass Confusion: Collaborative Customer Co-Design in Online Communities. In Journal of Computer-Mediated Communication, 10 (4), JCMC1042.
Posegga, O., Zylka, M. P., & Fischbach, K. (2015). Collective Dynamics of Crowdfunding Networks. In 48th Hawaii International Conference on System Sciences (HICSS), Kauai, Hawaii,
USA.
Ryu, S., & Kim, Y. G. (2016). A Typology of Crowdfunding Sponsors: Birds of a Feather Flock
together? In Electronic Commerce Research and Applications, 16, 43-54.
Schwienbacher, A. & Larralde, B. (2012). Crowdfunding of Small Entrepreneurial Ventures. In
D. Cumming (Ed.) The Oxford Handbook of Entrepreneurial Finance (pp.369–391) New
York, USA: Oxford University Press.
Song, Y., & Berger, R. (2017). Relation between Start-Ups’ Online Social Media Presence and
Fundraising. In Journal of Science and Technology Policy Management, 8 (2), 161-180.
Stanko, M. A., & Henard, D. H. (2017). Toward a Better Understanding of Crowdfunding, Openness and the Consequences for Innovation. In Research Policy, 46 (4), 784-798.
Stanko, M. A., & Henard, D. H. (2016). How Crowdfunding Influences Innovation. In MIT Sloan
Management Review, 57 (3), 15-17.
Thies, F., Huber, A., Bock, C., Benlian, A., & Kraus, S. (2019). Following the Crowd - Does
Crowdfunding Affect Venture Capitalists’ Selection of Entrepreneurial Ventures? In Journal
of Small Business Management, Forthcoming.
Thies, F., Wessel, M., & Benlian, A. (2014). Understanding the Dynamic Interplay of Social Buzz
and Contribution Behavior within and between Online Platforms - Evidence from Crowdfunding. In Proceedings of the 35th International Conference on Information Systems (ICIS), Auckland, New Zealand.
Tuckman, B. W., & Jensen, M. A. C. (1977). Stages of Small-Group Development Revisited. In
Group & Organization Studies, 2 (4), 419-427.
Viotto da Cruz, J. (2018). Beyond Financing: Crowdfunding as an Informational Mechanism. In
Journal of Business Venturing, 33 (3), 371-393.
Wu, J., Sun, H., & Tan, Y. (2013). Social Media Research: A Review. In Journal of System Science
and System Engineering, 22 (3), 257-282.
Xu, A., Yang, X., Rao, H., Fu, W. T., Huang, S. W., & Bailey, B. P. (2014). Show Me the Money!
An Analysis of Project Updates during Crowdfunding Campaigns. In Proceedings of the
SIGCHI Conference on Human Factors in Computing Systems, Toronto, Canada.

