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Abstract
Female entrepreneurship is lower than masculine one, with a high heterogeneity of the
gender gap across industries and countries. Prior research (see Becker-Blease and Sohl, 2007;
Bigelow et al., 2014; Eddleston et al., 2016) has found that female entrepreneurs are less likely
to receive private equity funding, institutional capital, and bank financing. This difficult access
to traditional credit sources may lead female entrepreneurs to actively seek funding from
alternative channels, such as crowdfunding. By using a unique dataset of 626 equity
crowdfunding campaigns, gathered from the Italian, Spanish, Finnish, and Swedish platforms
over the period 2014–2019, we find that companies founded by women are more successful in
receiving ﬁnancial backing, both involving more investors and achieving their fundraising
goal easier than male counterparts. We also examine whether the level of gender gap in the
country influences this phenomenon, finding that the female advantage is stronger in
countries where women are more disadvantaged and far from equal opportunities.

1.

Introduction

In the existing literature, there is a substantial evidence that women are penalised with
respect to men in many funding markets: private equity (Becker-Blease and Sohl, 2007),
institutional capital (Bigelow et al., 2014), and bank ﬁnancing (Buttner and Rosen, 1988; Fay
and Williams, 1993; Muravyev et al., 2009; Hertz, 2011; Alesina et al., 2013; Ongena and Popov,
2015; Eddleston et al., 2016). This makes the weight of female entrepreneurship strictly
minority in some fields: Canning et al. (2012) show that female-led ﬁrms receive only 1.3% of
venture capital ﬁnancing. A Bloomberg study, analysing 890 U.S. start-ups in 2016, reveals
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that only 7% of the founders were women, receiving significantly less money than their male
counterparts. According to data from PitchBook and All Raise, the organisations supporting
women in venture capital and start-ups, Fortune1 reports that U.S. female founders raised
$2.88 billion in 2018, which is only 2.2% of the total $130 billion invested in venture capital
over the year (the exact same percentage was reported for 2017).
Data from the European Commission confirms the U.S. evidence:2 when women establish
and run a business have to face several challenges: a difficult access to finance, information,
business networks and training, other than objective troubles in reconciling business and
family. To overcome this situation, the European Commission is working to encourage more
women to start their own companies, promoting and supporting female entrepreneurship
through the Small Business Act and the Entrepreneurship 2020 Action Plan.
Lacking access to traditional venture capital, female entrepreneurs have to find an answer
elsewhere and seek funding from alternative channels, such as crowdfunding. There is some
early evidence that women are not at a disadvantage compared to men in crowdfunding, and
they even seem to perform better (see Mollick and Robb, 2016; Johnson et al., 2018; Zhao et al.,
2020). Referring to the U.S. context, only Geiger and Oranburg (2018) find significant evidence
that crowdfunding campaigns that have a female primary signatory receive less funding. The
2017 PwC report “Women Unbound: Unleashing female entrepreneurial potential” based on
2015 and 2016 seed crowdfunding data, shows that – even though men raise more finance than
women – crowdfunding female-led campaigns significantly outperform those led by men in
terms of probability of success. The analysis covers about 465,000 seed crowdfunding
campaigns from nine of the largest global crowdfunding platforms showing that female-led
campaigns were 32% more successful at reaching their funding target than male-led
campaigns. Even in more ‘male dominated’ sectors, such as technology, where there are nine
male-led campaigns to every one female-led campaign, female-led campaigns were more
successful, 13% to 10% respectively. Also in the U.S. and in the U.K. – that is, the countries
with the largest volumes of campaigns –, 20% of male-led campaigns reached their targets
compared with 24% and 26% of female-led campaigns, respectively.
By using a unique dataset of 626 equity crowdfunding campaigns, gathered from the Italian,
Spanish, Finnish, and Swedish platforms over the period 2014–2019, we aim to investigate the
role of female entrepreneurs in the success of equity crowdfunding projects. To this end,
following Ahlers et al. (2015), Colombo et al. (2015), Vismara (2016) and Barbi and Mattioli
(2019), we run a standard OLS regression for the natural logarithm of the number of investors
that funded the project (ln_invest) and for the amount raised at the end of the campaign,
measured as a percentage of the set goal (perc_amount). Our paper aims to provide new
empirical evidence on the relationship between female entrepreneurship and crowdfunding,
focusing on how this relationship is influenced by the level of masculinity in the country. Our
main original contribution to the existing literature is that we assess whether there is a
relationship between female success in equity crowdfunding and the level of
masculinity/femininity of a country. To our knowledge, there are no studies linking the
performance of female entrepreneurs to cultural values.

Available online at https://fortune.com/2019/01/28/funding-female-founders-2018/ (last accessed:
February 8, 2021).
2
Available online at https://ec.europa.eu/growth/smes/promoting-entrepreneurship/we-workfor/women_en (last accessed: February 8, 2021).
1
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Our results show that women entrepreneurs perform well in the equity crowdfunding
scenario; however, this advantage is strongly reduced in countries where there is a higher
gender equality and a larger value of the Global Gender Gap Index (see Section 3), our proxy
for a country’s masculinity level.
The rest of the paper is structured as follows. Section 2 specifies our research hypotheses.
Section 3 provides a description of the Global Gender Gap Index. In Section 4, we describe our
sample, while Section 5 introduces the variables used in our empirical analysis. Section 6
reports our main results, while conclusions are drawn in Section 7.

2.

Literature review and research hypotheses

Turning to the academic literature, the existence of a women advantage in informal funding
markets seems confirmed, with different competing theories trying to explain it. Some
researchers point to activist homopholy (Greenberg and Mollick, 2017), stating that female
backers strongly support female-led projects over male-led ones. Since women are more
represented as both project founders and funders with respect to what happens in traditional
markets, women are considerably more likely to achieve their funding goals in informal
markets. However, there are also papers showing that men still make up the majority of
funders on most crowdfunding platforms (Marom et al., 2016), making unlikely that the female
advantage in crowdfunding is due solely to that “demographic effect” and opening to
alternative explanations.
The warm glow theory (Andreoni, 1990) suggests that investors commonly help others to feel
good about themselves (Allison et al., 2015). In other words, considering the altruistic nature
of crowd investors, they could act as charitable donations funders; it may be that they will feel
their investment will do more for a female entrepreneur and, thus, feel better when funding a
female-led project rather than a men-led project.
The differential treatment between men and women could also be explained by turning to
the social psychological literature on stereotypes, according to which a stereotype relates to the
belief that an individual in a particular category or social group shares relevant characteristics
and behaviours with others belonging to the same category (Powell et al., 2002). When there is
limited access to information, individuals are more prone to rely on underlying stereotypes
(Tosi and Einbender, 1985), and crowdfunding markets are undoubtedly representative of this
type of situation. Crowdfunders lack reliable and credible information (Belleflamme et al.,
2014; Moss et al., 2015), have no personal contact with the project founders (Courtney et al.,
2017), and are unlikely to conduct due diligence of the entrepreneur (Ciuchta et al., 2016). These
features make crowdfunding very different from other forms of venture finance, like venture
capital, where entrepreneurs interact with highly trained professional investors for many
months to broker an equity deal (Petty and Gruber, 2011), and make crowdfunders more prone
to implicitly use stereotypes when making funding decisions. Furthermore, crowdfunding
markets lack institutional mechanisms (Bigelow et al., 2014), formal due diligence processes
(Huang and Pearce, 2015), and major legal repercussions for misrepresentation (Lin and
Viswanathan, 2015). In this scenario, the stereotype literature focuses on the perceived
trustworthiness (Eckes, 2002), which can be linked to gender as one of the most common
perceived signals for stereotyping (Fiske and Taylor, 1991). Psychology shows that women
tend to be viewed as more trustworthy than men because of typical social roles that society
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associates to them, like domestic roles (e.g., mother) whose purpose is to put the goodwill of
others first.
Since culture influences and shapes thoughts, feelings and reactions of people (McGrath et
al., 1992), we can also link this literature to the model developed by Hofstede (1980, 1991, 2003).
Although this model does not focus on the influence of culture on the level of entrepreneurship
in a country, it explores the concept of culture through six dimensions, one of which is
represented by masculinity/femininity. Cultures with a high value on the scale of masculinity
tend to have more pronounced gender differences. Accordingly, countries with a masculine
orientation should have higher rates of entrepreneurship, while those characterised by higher
female values should show a greater tendency toward paid employment (McGrath et al., 1992;
Shane, 1992, 1993). However, the correlation between gender distinction of people and their
cultural beliefs is still a confusing issue and the empirical literature produced mixed results; it
seems there is no general support for a specific relationship among masculine/feminine
society, female participation to entrepreneurship and female success in entrepreneurship.
Some studies find that in masculine contexts women feel distant from the prevailing values in
society and therefore are less likely to create a company (Quevedo, Izar and Romo, 2010).
Other researchers suggest the opposite, that is to say, that in masculine societies women are
“imbued” of those values that make up their culture and decide to undertake entrepreneurial
projects more easily than in countries with more feminine cultures (Cardozo, 2010).
Overall, the literature review suggests that scholars, policy makers, and practitioners are
devoting much attention to the relationship between female entrepreneurship and
crowdfunding. Some early evidence suggests a female advantage and several theories
compete in explaining in. Furthermore, the evidence from past papers is not conclusive about
the relationship between the level of masculinity of a country and the differences in
entrepreneurial success of men and women.
Our paper aims to provide new empirical evidence on the relationship between female
entrepreneurship and crowdfunding, focusing on how this relationship is influenced by the
level of masculinity in the country. Our original contribution to the existing literature is
twofold. First, we analyse a cross-country sample of crowdfunding campaigns over 2014–2019,
providing further evidence on the relationship between female entrepreneurs and the success
of equity crowdfunding projects. Our expectations are consistent with those of Alsos and
Ljunggren (2017), who find that gender plays a relevant role in how entrepreneurs signal
venture quality. Hence, our first hypothesis is the following:
H1 Female-led equity crowdfunding campaigns are more successful than male ones.
Secondly, we exploit cross-country heterogeneity to assess whether there is a relationship
between female success in equity crowdfunding and the level of masculinity/femininity of a
country. To our knowledge, there are no studies linking the performance of female
entrepreneurs to cultural values. However, we do believe that the orientation toward
masculinity can play an important role. If we rely on the warm glow theory (Andreoni, 1990) to
explain the female advantage in crowdfunding, it is likely that the behaviour of crowdfunders
as charitable donors is more pronounced and evident in countries where women are more
disadvantaged than men and where the gender gap in entrepreneurship is greater. In a similar
vein, if we refer to the stereotype literature, it is reasonable to assume that the perceived
trustworthiness of women may be higher in countries where women are still associated with
domestic roles (e.g., a mother taking care of the house, children, and elderly) whose purpose
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is to put the goodwill of others first. Using the same sample, we test our second research
hypothesis:
H2 The advantage for female-led equity crowdfunding campaigns is stronger in countries where
women are further from equal opportunity.
Following previous studies (Barns and Preston, 2010; Pathak et al., 2013), in order to test this
hypothesis, we use as proxy for a country’s masculinity level, the Global Gender Gap Index
(GGGI), published by the World Economic Forum, which is a comprehensive measure of a
country’s progress in the fight against gender inequality.

3.

The Global Gender Gap Index

The World Economic Forum first introduced the Global Gender Gap Index in 2006 as a
framework for capturing the magnitude of gender-based disparities and tracking their
progress over time. The index is a comprehensive measure of a country’s progress in the fight
against gender inequality and expresses the percentage of the gap between men and women
that countries have filled. For this reason, the Gender Gap index is between 0 and 1: if, for
example, the index is equal to 0.5, then the gender gap has been filled by 50%; if it is equal to
1, the integration is complete.
The index is a synthesis of performance across four dimensions, namely: 1) Economic
Participation and Opportunity, 2) Educational Attainment, 3) Health and Survival, and 4)
Political Empowerment. Particularly useful for the purpose of our empirical analysis is the
first sub-index, related to female economic participation and opportunity.
Figure 3.1 compares the trend of the global gender gap in Italy, Finland, Spain, and Sweden
from 2014 to 2019, while Figure 3.2 shows the evolution of the global gender gap within each
country analysed.
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Figure 3.1. This figure compares the trend of the global gender gap in Finland, Italy, Spain and Sweden
from 2014 to 2019.
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Figure 3.2. This figure shows the evolution of the global gender gap within Finland, Italy, Spain and
Sweden from 2014 to 2019.

Finland (83.2%) and Sweden (82.0%) are among the main countries with the highest gender
equality in the world, respectively, in the 3rd and 4th positions, while Spain (79.5%) is 8th overall,
and Italy is 76th. In terms of the Economic Participation and Opportunity sub-index, Finland
and Sweden are 18th and 16th positions respectively, while Italy with a score of 59.6% is 117th,
and Spain with 68.1% is 72nd.

4.

Sample

We conduct a cross-platform analysis by investigating equity crowdfunding local platforms
operating in four different countries. We build up a hand-collected dataset of 626 equity
crowdfunding campaigns pitched on equity crowdfunding platforms active in Italy, Spain,
Sweden, and Finland at the date of data collection (December 2019). We choose these four
countries in order to reach a twofold objective: 1) having micro data on equity crowdfunding
which are disclosed to public in a comparable format, and 2) considering countries with a
strong different ranking in terms of gender gap. After considering missing information for
some variables included in our model, the final sample counts 626 observations.
Our sample is built by using different sources: the equity crowdfunding platforms in Italy
and Spain are found on national registries, whereas there is not a national registry for equity
crowdfunding platforms in Sweden and Finland.
The list of Italian authorised equity crowdfunding platforms is from the CONSOB registry.
All the authorised equity crowdfunding platforms, according to the Italian regulation, are
18
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

registered on this list. In December 2019, there were 18 platforms with active campaigns:
Action Crowd, Back To Work 24, Cofyp, CrowdFundMe, Crowd Invest Italia, Ecomill,
Fundera, Idea Crowdfunding, Investi-RE, Leonardo equity, Lita.co, Mamacrowd, Muum Lab,
Next Equity, OpStart, Stars Up, 200Crowd, We are starting.
The list of Spanish platforms is from the Comision Nacional del Mercato de Valores (CNMV),
in which all the licensed crowdfunding platforms are listed. At the time of data collection,
there were 10 platforms with active campaigns: Adventureros, Bizkaia, Capital Cell, Einicia,
Fellow Funders, Fundeen, La Bolsa Social, SociosInversores, StartupXplore, The Crowd Angel.
The list of Finnish and Swedish platforms is found on the report of the European
Crowdfunding Network “Country Crowdfunding Factsheet – Finland – June 2018”, from
which we select only the equity crowdfunding ones: Invesdor and Vauraus in Finland and
FundedByMe in Sweden.
The list of platforms is reported in Table 4.1, which shows the country, the city in which the
platform is located, and the foundation year (we only report platforms included in our
empirical analysis).
Platform

Country

City

Foundation year

Action Crowd

Italy

Milan

2012

BackToWork 24 (ex Equinvest)

Italy

Milan

2014

CrowdFundMe

Italy

Milan

2013

CrowdInvest Italia

Italy

Prato

2018

Fundera

Italy

Milan

2014

Investi-RE

Italy

Milan

2015

Mamacrowd

Italy

Milan

2014

Next Equity

Italy

Macerata

2014

OpStart

Italy

Bergamo

2015

StarsUp

Italy

Livorno

2013

The Best Equity

Italy

Milan

2018

Two-Hundred – 200 Crowd

Italy

Brescia

2014

We Are Starting

Italy

Bergamo

2014

Bizkaia

Spain

Bilbao

2018

Capital Cell

Spain

Barcelona

2014

Einicia

Spain

Madrid

2015

Fellow Funders

Spain

Madrid

2016

La Bolsa Social

Spain

Madrid

2015

Invesdor

Finland

Helsinki

2012

FundedByMe

Sweden

Stockholm

2011

Table 4.1. Equity crowdfunding platforms.
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We analyse a 6-year time span (i.e., from 2014 to 2019), since this is the only period for which
information is available for all the investigated countries.

5.

Variables and data sources

We gather information on equity crowdfunding campaigns from the platform’s website and
from the original offering documents, where they are recorded and publicly available.
To ensure that investors are fully aware of the risks associated with their investment, the
online portal has to provide them with specific and detailed information on the start-up and
public offer (i.e., information on the project; business plan and internal organisation of the
start-up; banks and investment companies taking care of the payments relating to each
subscription; any costs borne by investors; professional investors already subscribed to a part
of the shares; any public offer already launched by the same start-up on other online portals,
etc.). Moreover, this information has to be continuously updated.
Only the start-up will be responsible for its completeness and truthfulness. Once the
campaign is ended, invested amounts are transferred from the escrow accounts to the
founders’ accounts. After that, investors become shareholders in the company, and they
acquire all the established rights. Conversely, when the funding goal is not reached, the
platforms will refund the invested amount to investors. All the successful campaigns are
displayed on platforms websites following a similar structure, ensuring homogeneity and
comparability for the collected information.
We collected information about the features of the offers (i.e., the fundraising goal, the
amount raised, the equity offered and the minimum investment allowed for each campaign)
and of the founders, including their total number and their gender, as reported on the "Team"
page of each campaign. The public data available have some limitations. Some information
referring to the identity of the investors, founders, and CEOs’ start-up are incomplete or
unavailable. Moreover, many platforms allow investors to invest in a crowdfunding campaign
using the ‘Anonymous’ identity. Considering missing data, our final sample includes 626
observations.
Since our aim is to investigate the role of female entrepreneurs on the success of equity
crowdfunding projects, our dependent variable is a proxy for the campaign success. Following
prior studies on the topic (Ahlers et al., 2015; Colombo et al., 2015; Vismara, 2016) we measure
success in two different ways: 1) the (natural log of) number of investors (ln_invest), and 2) the
percentage of the amount raised at the end of each campaign (perc_amount).
To test our hypotheses, we include a comprehensive list of explanatory variables, which are
in line with the crowdfunding literature.
Our main interest variables are related to female entrepreneurship as a driver of campaign
success (Mohammadi and Shafi, 2017): woman is a dummy variable taking the value of 1 if at
least one founder is female or the CEO is female, and 0 otherwise. We also consider separately
these two roles, with a dummy identifying the presence of a female founder (femf) or a woman
CEO (ceo_gender).
To analyse the impact of gender inequality on the success of women entrepreneurs, we build
two interaction terms: the first is the product between the dummy woman and the value of the
gender gap index (woman_ggg_index), while the second focuses on the subindex measuring
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women’s labour force Economic Participation and Opportunity (woman_epo_subindex). We do
not include the value of the gender gap index (or the EPO subindex) standing alone, since its
effect would be not distinguishable from other factors that are country-specific and timevariant. In order to consider all (unobservable) time-variant country-specific variables, we
include in all our models country*year fixed effects (other than platform fixed effects).
Finally, we also include a set of additional control variables to account for other factors that,
following previous studies, might be a relevant driver of success for equity-based
crowdfunding campaigns. First, we consider the “size” of the campaign, proxied by its
fundraising goal variable (target_a), measured as the natural logarithm of the amount that
founders seek to raise using crowdfunding, in millions of euros (Mollick, 2014; Block et al.,
2018).
Second, we include some variables to consider the perceived riskiness of the proposal. As
outlined by Ahlers et al. (2015) and Vismara (2016), a relevant signal for investors is the amount
of equity retained after an offering (min_equity_off), which is attentively set by entrepreneurs
to signal the unobservable characteristics of their start-up. Entrepreneurs have also the
opportunity to include in the offering document a more precise and detailed overview of the
risks, in order to reduce the problem of asymmetric information, so that investors will have a
better basis to formulate their expectations (Epstein and Schneider, 2008). Including a
disclaimer will help to increase the total amount of funding; on the contrary, not offering any
disclaimer and no financial forecast increases the risk of ambiguous information. For this
reason, we include a variable (financ_info) equal to 1 if financial information about the
company is available on the platform and 0 otherwise.
All campaigns posted on the platform feature rich content, including the possibility to upload
a video in order to make the purpose of the project better known to investors. Since many
empirical studies show the importance of a product video and the quality of the images in
increasing the probability of success (Kunz et al., 2016; Angerer et al., 2017; Vismara et al., 2017;
Block et al., 2018), we also include the natural logarithm of the number of visualisations of the
video uploaded on the project page (ln_vis).
Lastly, as almost one-half of the companies in our sample belongs to the services industry,
we include an industry dummy variable (service), which takes the value of 1 if the company
belongs to the services industry, and 0 otherwise. Table 5.1 provides an overview of the
variables and their description. Table 5.2 reports the descriptive statistics of the variables used
in our regression analysis for each country.
Variable name

Description
Dependent variables

Number of investors (Ln)

ln_invest

Amount raised (%)

perc_amount

Number of investors that funded the project at
the end of the campaign
The percentage of the amount raised at the end of
the campaign.

Explanatory variables
Woman

Dummy variable equals to 1, if at least one
entrepreneur (founder or CEO) is a woman, and
0 otherwise.

Woman
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Variable name

Description

Ceo gender

ceo_gender

Dummy variable equal to 1, if the Ceo is a
woman, and 0 otherwise.

Female founders

Femf

Dummy variable equals to 1, if the founder is a
woman, and 0 otherwise.

Global gender gap index

ggg_index

Percentage of the gap between men and women.
The index is equal to 1 for complete integration;
and 0 for inequality.
Percentage of the gap between men and women
for the economic opportunities. The subindex is
between 0 and 1. It is equal to 1 if parity is
achieved; and 0 for inequality.

Economic
opportunity
epo_subindex
gender gap subindex
Control variables
Service

Service

Service is an industry dummy variable which
takes the value of 1 if the company belongs to the
“service” sector

Target capital (€)

target_a

Amount of target capital to be raised

Ln video

ln_vis

Number of visualisations of the video uploaded
on the project page.

Financial info

finance_info

Dummy variable equal to 1 if financial
information on the company is available on the
platform, and 0 otherwise.

Equity offered (%)

min_equity_off

Percentage of equity offered.

Table 5.1. Variable definitions. This table shows the variables used in this paper,
distinguishing by dependent, explanatory and control variables.

ITALY
Observation

Mean

Std. Dev.

Min.

Max.

Dependent variables
Number of investors

274

3.6311

1.4296

0

7.6406

Amount raised

274

2.0663

1.8862

0

9.4991

Explanatory variables
Woman

274

.2774

.4485

0

1

Ceo gender

272

.0993

.2996

0

1

Female founders

274

.2518

.4349

0

1

Control variables
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Global
index

gender

gap

274

.7055

.0088

.6920

.7260

Economic opportunity
gender gap subindex

274

.5864

.0104

.5710

.6030

Target capital

274

11.5984

.9099

5.1985

14.6040

Ln vis

274

6.6378

1.2538

0

12.5520

Financial info

274

.5511

.4983

0

1

Equity offered

274

7.9751

6.9137

.020

40

Std. Dev.

Min.

Max.

FINLAND
Observation

Mean

Dependent variables
Number of investors

112

4.8759

1.2155

.6931

7.4639

Amount raised

112

1.7919

1.2598

.1912

9.4991

Explanatory variables
Woman

112

.2411

.4297

0

1

Ceo gender

112

.1250

.3322

0

1

Female founders

112

.2232

.4183

0

1

Control variables
Global
index

gender

gap

112

.8346

.0119

.8210

.8500

Economic opportunity
gender gap subindex

112

.7944

.0102

.7859

.8150

Target capital

112

12.2322

1.0138

10.1267

14.2210

Ln vis

112

5.7877

3.0473

0

9.6623

Financial info

112

.9911

.0945

0

1

Equity offered

112

8.6366

10.1415

.0432

73.51

Std. Dev.

Min.

Max.

SWEDEN
Observation

Mean

Dependent variables
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Number of investors

191

4.3502

.9987

1.7918

8.5264

Amount raised

191

1.6002

1.2967

.0182

9.4991

Explanatory variables
Woman

191

.3089

.4633

0

1

Ceo gender

189

.2011

.4019

0

1

Female founders

191

.2932

.4564

0

1

Control variables
Global
index

gender

gap

191

.8185

.0030

.8150

.8230

Economic opportunity
gender gap subindex

191

.8060

.0125

.7900

.8360

Target capital

191

11.7202

1.0305

9.1597

15.7198

Ln vis

191

5.5548

3.3676

0

12.9976

Financial info

191

.8115

.3921

0

1

Equity offered

191

9.7131

10.2847

.020

74.93

Std. Dev.

Min.

Max.

SPAIN
Observation

Mean

Dependent variables
Number of investors

49

4.2890

.8234

1.6094

6.6733

Amount raised

49

1.1694

.2583

.9168

2.7356

Explanatory variables
Woman

49

.3265

.4738

0

1

Ceo gender

49

.2041

.4072

0

1

Female founders

49

.2449

.4345

0

1

Control variables
Global gender gap
index

49

.7610

.0241

.7325

.7950

Economic
opportunity gender
gap subindex

49

.6665

.0109

.6470

.6810
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Target capital

49

12.4456

.8096

10.8198

14.2855

Ln vis

49

6.2527

.8777

4.1109

8.6846

Financial info

49

.3878

.4923

0

1

Equity offered

49

12.6196

6.2416

1.64

30.30

Table 5.2. Descriptive statistics. These tables show the descriptive statistics of the sample of
crowdfunding campaigns launched on the Italian, Finnish, Swedish and Spanish platforms between
2014 and the end of December 2019.

Looking at the summary statistics for our dependent variables, we can observe that the
average (natural log of) number of investors ranges from 3.6311 in Italy to 4.8759 in Finland
(since they are in natural log, this corresponds to a range from about 38 persons in Italy to 131
in Finland). The average percentage of amount founded with respect to the goal is quite high
and ranges from about 117% in Spain to about 207% in Finland, with a very large variability.
In terms of female presence, we can see that the dummy woman, on average, ranges from about
24% in Finland to about 33% in Spain, showing that women are still a minority in
crowdfunding campaigns, but their quote is not so small as in other venture finance contexts.

6.

Empirical analysis and main results

As previously argued in Section 3, we use two different variables measuring the success of
the equity-crowdfunding campaign: following Ahlers et al. (2015) and Barbi and Mattioli
(2019), we run a standard OLS regression for the natural logarithm of the number of investors
that funded the project (ln_invest). Then, following Ahlers et al. (2015), Colombo et al. (2015)
and Vismara (2016), we also study the amount raised at the end of the campaign, as a
percentage of the set goal (perc_amount).
Since this variable present some very large outliers, we winsorize values at the 99th percentile
(for a similar approach, see Ahlers et al., 2015; Vismara, 2016; Vulkan et al., 2016; Piva and
Rossi-Lamastra, 2017).
We also include platform fixed effects, in order to account for unobserved time invariant
heterogeneity across several platforms. Finally, our models incorporate country*year fixed
effects, capturing unobservable factors which are country-specific and time-variant and may
have an effect on crowdfunding campaigns (i.e., the degree of crowdfunding legitimacy over
time, economic cycle, etc.).
Table 6.1 shows the results of our main model, in which we jointly consider the presence of
a woman among founders or as a CEO.

VARIABLES

Woman

(Model 1)

(Model 2)

ln_invest

perc_amount

2.795*

7.158***
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(Model 1)

(Model 2)

ln_invest

perc_amount

(1.473)

(2.188)

-3.497*

-8.961***

(1.887)

(2.790)

-0.066

-0.144

(0.102)

(0.131)

0.274***

-0.487***

(0.076)

(0.117)

0.084***

0.048*

(0.018)

(0.027)

-0.053

-0.147

(0.150)

(0.204)

0.006

0.009

(0.005)

(0.006)

-2.784**

6.215***

(1.238)

(1.490)

626

626

0.433

0.241

Platform Fixed Effects

Yes

Yes

Country*Year Effects

Yes

Yes

VARIABLES

woman_ggg_index

Service
target_a

ln_vis
financ_info

min_equity_offered
Constant

Observations
R-squared

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Table 6.1. The table details the coefficients of our empirical analysis. Model 1 shows the coefficient of
a standard OLS regression (using robust standard errors) of the number of individual investors that
made pledges in the campaign (ln_invest), on the chosen explanatory variables. Model 2 shows the
coefficients of a standard OLS regression (using robust standard errors) of the percentage of the amount
raised at the end of the campaign (perc_amount), on the chosen explanatory variables. Since this variable
present some very large outliers, we winsorize values at the 99th percentile In each analysis we include
independent variables referring to woman entrepreneurs (woman), the global gender gap index between
men and women (woman_ggg_index), the sector of industry (service), the information related to the
amount that founders seek to raise using crowdfunding (target_a), the number of the visualisations of
the video upload on the project page (ln_vis), the financial information (financ_info), the equity offered
(min_equity_off). All the specifications include country*year and platform fixed effects. Robust standard
errors are in brackets. ***, ** or * denote significance at the 1%, 5% and 10% levels, respectively.

In Model 1, campaign success is measured by using the (natural log of) total number of
investors at the end of the campaign, while in Model 2 our dependent variable is the
percentage of the amount raised (with respect to the goal).
Our results show that women entrepreneurs perform well in the equity crowdfunding
scenario, since the dummy woman has a positive effect on both the number of investors (Model
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1, coefficient = 2.795, significant at 10%) and the amount raised at the end of the campaign with
respect to the goal (Model 2, coefficient = 7.158, significant at 1%). In both cases, the effect of
having a woman as one of the founders or as CEO is positive and statistically significant, at
the 10% confidence level or less. These results provide support to our first hypothesis (H1
Female-led equity crowdfunding campaigns are more successful than male ones)
Our findings are consistent with Horvat and Papamarko (2017) that, analysing four years’
worth of data from one of the leading UK equity crowdfunding platforms, show that women
entrepreneurs benefit of higher success rates in fund raising. We also confirm the evidence
found by Malaga et al. (2018), Bapna and Gianco (2019) and McGuire (2020) in the United States
context.
Next, we observe the coefficient for our interaction variable, in order to examine the role of
the global gender gap index (woman_ggg_index). Both in Model 1 and Model 2, the coefficient
is negative and statistically significant at the 10% confidence level or less: more in details, in
Model 1 the coefficient is -3.497, significant at 10%, and in Model 2 it is coefficient=-8.961,
significant at 1%. These coefficients are both negative and very large: considering the possible
values of the global gender gap index (i.e., a minimum of 0.6920 in Italy and a maximum of
0.85 in Finland), this interaction effect is able to cancel out a large part the effect of the dummy
woman. In fact, if we run the model including only the dummy woman and not considering the
interaction with the gender gap index, we only find a small positive effect of having a female
founder or CEO. This may explain why some studies (Vismara, 2016; Piva and Rossi-Lamastra,
2017) show that female entrepreneurs do not differ from their male counterparties in terms of
ability to attract investors.
We can conclude that considering either the number of investor or the percentage amount
founded, it seems that the positive effect of having a woman as one of the founders or as CEO
is higher in countries with a larger gender gap and lower in countries where there is more
gender equality. This is consistent with our second hypothesis (H2 The advantage for female-led
equity crowdfunding campaigns is stronger in countries where women are further from equal
opportunity).
Referring to our control variables, we find quite intuitive results with respect to the size of
the project (target_a): a larger size has a positive correlation with the number of investors
involved and makes it more difficult to raise the target amount of funds.
Moreover, we find that the number of visualisations of the video (ln_vis) uploaded on the
project page has a positive impact on the equity crowdfunding campaigns. In details, in Model
1, the visualisations are significant at 1%, while in Model 2 at 10%. These findings are
consistent with previous studies focusing on the relationship among the presence of a video,
the images quality, the number and the updates of comments and the campaigns success
probability (Kunz et al., 2016; Angerer et al., 2017; Vismara et al. 2017; Block et al., 2018).
Following previous studies (Hervé et al., 2016), the relevance of communication may be
another source of advantage for women, taking that they show stronger social networks
compared to men (Idemudia et al., 2017). Moreover, Gorbatai and Nelson (2015) argue that:
[…] women are generally more empathetic to others’ needs, being able to position their
idea as desirable from the perspective of its ideational characteristics […] women are better
at telling a story that resonates with potential crowdfunding investors, and are less likely
to use money- or finance-related language than men.

27
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

Women promoting a crowdfunding campaign tend to use a more emotional and inclusive
language in videos and pitches than men. This language is more appealing to female and male
investors, and it is positively correlated to the fundraising success. Therefore, a greater
presence of women in entrepreneurship would bring both positive qualitative and
quantitative effects, as women have strong skills and abilities, particularly in interpersonal
and communicative relationships (Gorbatai and Nelson, 2015).
In Table 6.2, we run another OLS regression, in which our key independent variable is built
using the Equal Participation and Opportunity sub-index, rather than the overall gender gap
index, focusing our attention on the component more interesting to our aims
(woman_epo_subindex).
(Model 1)

(Model 2)

ln_invest

perc_amount

1.560**

3.671***

(0.732)

(1.099)

-2.078**

-4.866***

(1.009)

(1.511)

-0.066

-0.143

(0.102)

(0.132)

0.272***

-0.490***

(0.076)

(0.118)

0.084***

0.049*

(0.018)

(0.027)

-0.047

-0.138

(0.150)

(0.205)

0.585

0.892

(0.535)

(0.633)

-2.772**

6.218***

(1.238)

(1.502)

626

626

0.434

0.241

Platform Fixed Effects

Yes

Yes

Country*Year Effects

Yes

Yes

VARIABLES

Woman
woman_epo_subindex

Service

target_a
ln_vis

financ_info
min_equity_off

Constant

Observations
R-squared

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Table 6.2. The table details the coefficients of our empirical analysis. Model 1 shows the coefficient of
a standard OLS regression (using robust standard errors) of the number of individual investors that

28
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

made pledges in the campaign (ln_invest), on the chosen explanatory variables. Model 2 shows the
coefficients of a standard OLS regression (using robust standard errors) of the percentage of the amount
raised at the end of the campaign (perc_amount), on the chosen explanatory variables. Since this variable
present some very large outliers, we winsorize values at the 99th percentile In each analysis we include
independent variables referring to woman entrepreneurs (woman), the economic and opportunity
participation subindex between men and women (woman_epo_index), the sector of industry (service), the
information related to the amount that founders seek to raise using crowdfunding (target_a), the number
of the visualisations of the video upload on the project page (ln_vis), the financial information
(financ_info), the equity offered (min_equity_off). All the specifications include country*year and platform
fixed effects. Robust standard errors are in brackets. ***, ** or * denote significance at the 1%, 5% and
10% levels, respectively.

We use this sub-index because it is based on the following three features: the participation
gap, the remuneration gap, and the advancement gap. The participation gap is captured by
using the difference between women and men in labor force participation rates; the
remuneration gap is proxied by the ratio between the estimated female-to-male earned income
and a qualitative indicator measuring the wage equality for similar work; while the
advancement gap is proxied by the ratio of women to men among legislators, senior officials,
and managers, and the ratio of women to men among technical and professional workers. Our
findings are consistent with the main model and support our second hypothesis: in countries
where the female labor force participation is lower than that of men and in which there is a
greater gender inequality, women are more likely to be successful in equity crowdfunding
campaigns, both in terms of the number of investors and the amount collected at the end of
the campaign.
To make our results more robust, in Table 6.3 and Table 6.4 we separately consider the role
of female CEOs and female founders, respectively. This distinction is important to consider
that being in the team of founders may have a different impact on the design and management
of the proposed project than being in a pivotal role as a CEO. As it can be easily deducted from
summary statistics presented in Table 5.2, these figures often overlap (the correlation is
positive and equal to about 53%). As a consequence, we cannot run a model considering both
roles together. Running separate models, results are less statistically robust, but our main
conclusions remain the same.

VARIABLES

ceo_gender

ceo_ggg_index
service

target_a

(Model 1)

(Model 2)

ln_invest

perc_amount

2.043

10.750***

(1.962)

(3.533)

-2.766

-13.553***

(2.475)

(4.391)

-0.073

-0.149

(0.105)

(0.134)

0.267***

-0.497***

(0.080)

(0.126)
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(Model 1)

(Model 2)

ln_invest

perc_amount

0.085***

0.055**

(0.018)

(0.027)

-0.070

-0.196

(0.153)

(0.211)

0.641

1.078*

(0.542)

(0.646)

-2.030**

7.743***

(1.007)

(1.621)

622

622

0.430

0.241

Platform Fixed Effects

Yes

Yes

Country*Year Effects

Yes

Yes

VARIABLES
ln_vis
financ_info

min_equity_off
Constant

Observations
R-squared

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Table 6.3. The table details the coefficients of our empirical analysis. Model 1 shows the coefficient of
a standard OLS regression (using robust standard errors) of the number of individual investors that
made pledges in the campaign (ln_invest), on the chosen explanatory variables. Model 2 shows the
coefficients of a standard OLS regression (using robust standard errors) of the percentage of the amount
raised at the end of the campaign (perc_amount), on the chosen explanatory variables. Since this variable
present some very large outliers, we winsorize values at the 99th percentile In each analysis we include
independent variables referring to ceo gender (ceo_gender), the global gender gap index between ceo
men and women (ceo_ggg_index), the sector of industry (service), the information related to the amount
that founders seek to raise using crowdfunding (target_a), the number of the visualisations of the video
upload on the project page (ln_vis), the financial information (financ_info), the equity offered
(min_equity_off). All the specifications include country*year and platform fixed effects. Robust standard
errors are in brackets. ***, ** or * denote significance at the 1%, 5% and 10% levels, respectively.

VARIABLES

femf

femf_ggg_index

service
target_a

(Model 1)

(Model 2)

ln_invest

perc_amount

2.520

5.771**

(1.532)

(2.258)

-3.187

-7.296**

(1.961)

(2.884)

-0.066

-0.164

(0.104)

(0.137)

0.274***

-0.495***

(0.077)

(0.121)
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(Model 1)

(Model 2)

ln_invest

perc_amount

0.083***

0.051*

(0.018)

(0.028)

-0.055

-0.181

(0.151)

(0.207)

0.577

0.843

(0.538)

(0.644)

-2.059**

7.495***

(0.994)

(1.546)

622

622

0.431

0.230

Platform Fixed Effects

Yes

Yes

Country*Year Effects

Yes

Yes

VARIABLES
ln_vis
financ_info

min_equity_off
Constant

Observations
R-squared

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Table 6.4. The table details the coefficients of our empirical analysis. Model 1 shows the coefficient of
a standard OLS regression (using robust standard errors) of the number of individual investors that
made pledges in the campaign (ln_invest), on the chosen explanatory variables. Model 2 shows the
coefficients of a standard OLS regression (using robust standard errors) of the percentage of the amount
raised at the end of the campaign (perc_amount), on the chosen explanatory variables. Since this variable
present some very large outliers, we winsorize values at the 99th percentile In each analysis we include
independent variables referring to the number of female company’s founders (femf), the global gender
gap index between founders men and women (femf_ggg_index), the sector of industry (service), the
information related to the amount that founders seek to raise using crowdfunding (target_a), the number
of the visualisations of the video upload on the project page (ln_vis), the financial information
(financ_info), the equity offered (min_equity_off). All the specifications include country*year and platform
fixed effects. Robust standard errors are in brackets. ***, ** or * denote significance at the 1%, 5% and
10% levels, respectively.

7.

Conclusions

While women are generally found at a disadvantage with respect to male counterparts in
traditional credit markets, this seems not to be the case for alternative funding channels like
crowdfunding. In this paper, we run a cross-country empirical analysis over 2014–2019 in
order to provide new evidence on female presence in equity-crowdfunding campaigns. Using
626 observations across Finland, Italy, Spain, and Sweden we find that woman have an
advantage with respect to men, considering both the number of investors involved and the
ability to reach the target amount of funds. However, this advantage is strongly reduced in
countries where there is a higher gender equality and a larger value of the Global Gender Gap
Index.
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Our focus on the moderating role of gender equality has required a cross-country setting,
which naturally reduces the depth of data at disposal. Further studies adopting a micro
perspective may provide in the future more evidence on the drivers of female advantage. Our
main findings are consistent with both the warm glow and the stereotype theory, suggesting that
investors are more likely to prefer women in contexts where females are more disadvantaged
with respect to men, and are more likely to be ideally linked to figures (such as mothers) caring
about others. This result suggests that perceptions and stereotypes maybe a relevant driver of
crowdfunding success, calling for more research on the impact of culture in alternative finance.
This result has relevant practical implications, suggesting that equity crowdfunding maybe
an effective funding channel for female entrepreneurship, especially in countries where this is
still less developed than male one, giving a significant contribution to the path towards gender
equality. It also has important policy implications, providing regulators with further evidence
in favour of facilitating the development of alternative finance and creating a level playing
field across European countries.
Keywords:
entrepreneurial finance; equity crowdfunding; female entrepreneurship

References
Ahlers, G.K., Cumming, D., Günther, C., and Schweizer, D. (2015), “Signaling in Equity
Crowdfunding”, Entrepreneurship: Theory and Practice, 39 (4): 955–980.
Alesina, A.F., Lotti, F., and Mistrulli, P.E. (2013), “Do Women Pay More for Credit? Evidence
from Italy”, Journal of the European Economic Association, 11 (1): 45–66.
Allison, T.H., Davis, B.C., Short, J.C., and Webb, J.W. (2015), “Crowdfunding in a Prosocial
Microlending Environment: Examining the Role of Intrinsic versus Extrinsic Cues”,
Entrepreneurship Theory and Practice, 39 (1): 53–73.
Alsos, G.A., and Ljunggren, E. (2017), “The Role of Gender in Entrepreneur–Investor
Relationships: A Signaling Theory Approach”, Entrepreneurship Theory and Practice, 41
(4): 567–590.
Andreoni, J. (1990), “Impure Altruism and Donations to Public Goods: A Theory of WarmGlow Giving”, The Economic Journal, 100 (401): 464–477.
Angerer, M., Brem, A., Kraus, S., and Peter, A. (2017), “Start-up Funding via Equity
Crowdfunding in Germany: A Qualitative Analysis of Success Factors”, The Journal of
Entrepreneurial Finance, 19 (1): 1–34
Bapna, S., and Ganco, M. (2019), “Gender Gaps in Equity Crowdfunding: Evidence from a
Randomized
Field
Experiment”,
Management
Science,
7:
1–32.
DOI:
10.1287/mnsc.2020.3644.
Barbi, M., and Mattioli, S. (2019), “Human Capital, Investor Trust, and Equity Crowdfunding”,
Research in International Business and Finance, 49: 1–12.
Barns, A., and Preston, A. (2010), “Is Australia Really a World Leader in Closing the Gender
Gap?”, Feminist Economics, 16 (4): 81–103.

32
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

Becker-Blease, J.R., and Sohl, J.E. (2007), “Do Women-Owned Businesses Have Equal Access
to Angel Capital?”, Journal of Business Venturing, 22 (4): 503–521.
Belleflamme, P., Lambert, T., and Schwienbacher, A. (2014), “Crowdfunding: Tapping the
Right Crowd”, Journal of Business Venturing, 29 (5): 585–609.
Bigelow, L., Lundmark, L., Parks, J.M., and Wuebker, R. (2014), “Skirting the Issues:
Experimental Evidence of Gender Bias in IPO Prospectus Evaluations”, Journal of
Management, 40 (6): 1752–1753.
Block, J., Hornuf, L., and Moritz, A. (2018), “Which Updates during an Equity Crowdfunding
Campaign Increase Crowd Participation?”, Small Business Economics, 50 (1): 3–27.
Busenitz, L.W., Gómez, C., and Spencer, S.W. (2000), “Country Institutional Profiles:
Unlocking Entrepreneurial Phenomena”, Academy of Management Journal, 43 (5): 994–
1003.
Buttner, E.H., and Rosen, B. (1988), “Bank Loan Oﬃcers’ Perceptions of the Characteristics of
Men, Women, and Successful Entrepreneurs”, Journal of Business Venturing, 3 (3): 249–
258.
Cardozo Crowe, A.P.C. (2010), La Motivación para Emprender: Evolución del Modelo de Rol en
Emprendedores Argentinos, Unpublished Doctoral Dissertation, Madrid: Universidad
Nacional de Educación a Distancia (UNED).
Colombo, M.G., Franzoni, C., and Rossi–Lamastra, C. (2015), “Internal Social Capital and the
Attraction of Early Contributions in Crowdfunding”, Entrepreneurship Theory and
Practice, 39 (1): 75–100.
Courtney, C., Dutta, S., and Li, Y. (2017), “Resolving Information Asymmetry: Signaling,
Endorsement, and Crowdfunding Success”, Entrepreneurship Theory and Practice, 41 (2):
265–290.
Eckes, T. (2002), “Paternalistic and Envious Gender Stereotypes: Testing Predictions from the
Stereotype Content Model”, Sex Roles, 47 (3-4): 99–114.
Eddleston, K.A., Ladge, J.J., Mitteness, C., and Balachandra, L. (2016), “Do You See What I See?
Signaling Eﬀects of Gender and Firm Characteristics on Financing Entrepreneurial
Ventures”, Entrepreneurship Theory and Practice, 40 (3): 489–514.
Epstein, L.G., and Schneider, M. (2008), “Ambiguity, Information Quality and Asset Pricing”,
The Journal of Finance, 63 (1): 197–228.
European Crowdfunding Network (2018), Country Crowdfunding Factsheet – Finland, Brussels:
European Crowdfunding Network. Available online at https://eurocrowd.org/wpcontent/blogs.dir/sites/85/2018/06/CF_FactSheet_Finland_June2018.pdf (last accessed:
February 8, 2021).
Fay, M., and Williams, L. (1993), “Gender Bias and the Availability of Business Loans”, Journal
of Business Venturing, 8 (4): 363–376.
George, G., and Zahra, S. (2002), “Culture and Its Consequences for Entrepreneurship”,
Entrepreneurship Theory and Practice, 26 (4): 33–52.
Geiger, M., and Oranburg, S.C. (2018), “Female Entrepreneurs and Equity Crowdfunding in
the US: Receiving Less When Asking for More”, Journal of Business Venturing Insights, 10:
1–8. DOI: 10.1016/j.jbvi.2018.e00099.

33
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

Gorbatai, A.D., and Nelson, L. (2015), “Gender and the Language of Crowdfunding”, Academy
of Management Proceedings, 1: 15785, Briarcliff Manor, NY: Academy of Management.
DOI: 10.5465/ambpp.2015.15785abstract.
Greenberg, J., and Mollick, E. (2017), “Activist Choice Homophily and the Crowdfunding of
Female Founders”, Administrative Science Quarterly, 62 (2): 341–374.
Hayton, J.C., George, G., and Zahra, S.A. (2002), “National Culture and Entrepreneurship: A
Review of Behavioral Research”, Entrepreneurship Theory and Practice, 26 (4): 33–52.
Hertz, N. (2011), Women and Banks: Are Female Customers Facing Discrimination?, London:
Institute
for
Public
Policy
Research.
Available
online
at
https://www.ippr.org/files/images/media/files/publication/2011/11/womenbanks_Nov2011_8186.pdf (last accessed: February 8, 2021).
Hervé, F, Mantè, E., Sannajust, A., and Schwienbacher, A. (2016), “Determinants of Individual
Investment Decisions in Investment-Based Crowdfunding”, Social Science Research
Network: 1–45. DOI: 10.2139/ssrn.2746398.
Hofstede, G. (1980), “Motivation, Leadership, and Organization: Do American Theories Apply
Abroad?”, Organizational Dynamics, 9 (1): 42–63.
Hofstede, G. (1991), Cultures and Organizations-Software of the Mind: Intercultural Cooperation and
Its Importance for Survival, London: McGraw-Hill.
Hofstede, G. (2003), “What Is Culture? A Reply to Baskerville”, Accounting, Organizations and
Society, 28 (7): 811–813.
Horvat E., and Papamarkou, T. (2017), “Gender Differences in Equity Crowdfunding”,
Proceedings of the Fifth Conference on Human Computation and Crowdsourcing, 5 (1): 51–60.
Available online at https://ojs.aaai.org/index.php/HCOMP/article/view/13319 (last
accessed: February 8, 2021).
Huang, L., and Pearce, J.L. (2015), “Managing the Unknowable: The Effectiveness of EarlyStage Investor Gut Feel in Entrepreneurial Investment Decisions”, Administrative Science
Quarterly, 60 (4): 634–670.
Idemudia, E.C., Raisinghani, M.S., Adeola, O., and Achebo, N. (2017), “The Effects of Gender
on the Adoption of Social Media: An Empirical Investigation”, in Proceedings of the
Twenty-third Americas Conference on Information Systems. Available online at
https://core.ac.uk/download/pdf/301372559.pdf (last accessed: February 8, 2021).
Johnson, M.A., Stevensonb, R.M., and Letwin, C.R. (2018), “A Woman’s Place Is in the…
Startup! Crowdfunder Judgments, Implicit Bias, and the Stereotype Content Model”,
Journal of Business Venturing, 33: 813–831.
Kunz, M.M., Englisch, O., Beck, J., and Bretschneider, U. (2016), “Sometimes You Win,
Sometimes You Learn: Success Factors in Reward-Based Crowdfunding”, in Proceedings
of the 2016 Multikonferenz Wirtschaftsinformatik. Available online at http://pubs.wikassel.de/wp-content/uploads/2016/07/JML_558.pdf (last accessed: February 8, 2021).
Lin, M., and Viswanathan, S. (2016), “Home Bias in Online Investments: An Empirical Study
of an Online Crowdfunding Market”, Management Science, 62 (5): 1393–1414.
Malaga, R., Mamonov, S., Rosenblum, J. (2018), “Gender Difference in Equity Crowdfunding:
An Exploratory Analysis”, International Journal of Gender and Entrepreneurship, 10 (4): 332–
343.
34
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

Marom, D., Robb, A., and Sade, O. (2016), “Gender Dynamics in Crowdfunding (Kickstarter):
Evidence on Entrepreneurs, Investors, Deals and Taste-Based Discrimination”, Investors,
Deals and Taste-Based Discrimination.
McGrath, R.G., and MacMillan, I.C. (1992), “More like Each Other Than Anyone Else? A CrossCultural Study of Entrepreneurial Perceptions”, Journal of Business Venturing, 7 (5): 419–
429.
McGuire, E. (2020), “Can Equity Crowdfunding Close the Gender Gap in Startup Finance?”.
Available online at https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3233809 (last
accessed: February 8, 2021).
Mitchell, R.K., Smith, B., Seawright, K.W., and Morse, E.A. (2000), “Cross-Cultural Cognitions
and the Venture Creation Decision”, Academy of Management Journal, 43 (5): 974–993.
Mohammadi, A., and Shafi, K. (2018), “Gender Differences in the Contribution Patterns of
Equity-Crowdfunding Investors”, Small Business Economics, 50 (2): 275–287.
Mollick, E. (2014), “The Dynamics of Crowdfunding: An Exploratory Study”, Journal of
Business Venturing, 29 (1): 1–16.
Mollick, E., and Robb, A. (2016), “Democratizing Innovation and Capital Access: The Role of
Crowdfunding”, California Management Review, 58 (2): 72–87.
Monjarás, L.M.Q., Landeta, J.M.I., and Rojas, L.R. (2010), “Factores Endógenos y Exógenos de
Mujeres y Hombres Emprendedores de España, Estados Unidos y México”, Investigación
y Ciencia, 18 (46): 57–63.
Moss, T.W., Neubaum, D.O., and Meyskens, M. (2015), “The Effect of Virtuous and
Entrepreneurial Orientations on Microfinance Lending and Repayment: A Signaling
Theory Perspective”, Entrepreneurship Theory and Practice, 39 (1): 27–52.
Mueller, S.L., Thomas, A.S., and Jaeger, A.M. (2002), “National Entrepreneurial Potential: The
Role of Culture, Economic Development, and Political History”, Advances in Comparative
International Management, 14, 221–257.
Muravyev, A., Talavera, O., and Schäfer, D. (2009), “Entrepreneurs’ Gender and Financial
Constraints: Evidence from International Data”, Journal of Comparative Economics, 37 (2):
270–286.
Ongena, S., and Popov, A. (2015), “Gender Bias and Credit Access”, ECB Working Paper Series,
no. 1822, July 2015.
Pathak, S., Goltz, S., and Buche, M.W. (2013), “Influences of Gendered Institutions on Women’s
Entry into Entrepreneurship”, International Journal of Entrepreneurial Behavior & Research,
19 (5): 478–502.
Petty, J.S., and Gruber, M. (2011), “In Pursuit of the Real Deal: A Longitudinal Study of VC
Decision Making”, Journal of Business Venturing, 26 (2): 172–188.
Piva, E., and Rossi-Lamastra, C. (2018), “Human Capital Signals and Entrepreneurs’ Success
in Equity Crowdfunding”, Small Business Economics, 51 (3): 667–686.
Powell, G.N., Butterfield, D.A., and Parent, J.D. (2002), “Gender and Managerial Stereotypes:
Have the Times Changed?”, Journal of Management, 28 (2): 177–193.

35
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

Shane, S., Kolvereid, L., and Westhead, P. (1991), “An Exploratory Examination of the Reasons
Leading to New Firm Formation across Country and Gender”, Journal of Business
Venturing, 6 (6): 431–446.
Shane, S. (1993), “Cultural Influences on National Rates of Innovation”, Journal of Business
Venturing, 8 (1): 59–73.
Tosi, H.L., and Einbender, S.W. (1985), “The Effects of the Type and Amount of Information
in Sex Discrimination Research: A Meta-Analysis”, Academy of Management Journal, 28
(3): 712–723.
Vismara, S. (2018), “Information Cascades among Investors in Equity Crowdfunding”,
Entrepreneurship Theory and Practice, 42 (3): 467–497.
Vismara, S. (2016), “Equity Retention and Social Network Theory in Equity Crowdfunding”,
Small Business Economics, 46 (4): 579–590.
Zhao, Y., Xie, X., and Yang, L. (2020), “Female Entrepreneurs and Equity Crowdfunding: The
Consequential Roles of Lead Investors and Venture Stages”, International
Entrepreneurship and Management Journal: 1–29. DOI: 10.1007/s11365-020-00659-w.

36
PIJ/Volume 6 - Issue 1/2021

ISSN: 2499-1333

