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As an alternative way of financing, crowdfun-
ding has been growing rapidly since the last fi-
nancial crisis in 2008. The number of launched 
projects has increased, but the number of succe-
ssful projects remains low. Little is known about 
what leads to success in this field, especially in 
Central and Eastern European (CEE) coun-
tries where the determinants of crowdfunding 
campaign success for projects are not identifi-
ed. Therefore, the article focuses on identifying 
determinants of crowdfunding campaign succe-
ss for projects from CEE countries. Based on 
the dataset from Kickstarter, consisting of 473 

projects from CEE countries, I examine factors 
influencing the probability of project success. The 
analyzed sample of projects shows that the num-
ber of backers and mean contribution are positi-
vely correlated with the probability of campaign 
success, while a higher project goal lowers the 
probability of success. Project duration is not a 
statistically significant success factor.

Keywords: crowdfunding, crowdfunding 
campaign, determinants of success, Central and 
Eastern Europe

1. INTRODUCTION
Venture capital and business angels are

considered alternative ways of financing 
young, unquoted companies and innova-
tive projects. During the global financial 
crisis in 2008, venture capitalists intensi-
fied their investment criteria as well as busi-
ness angels. Consequently, the financial 
gap for young, innovative companies and 
projects increased. Crowdfunding appeared 
as an answer to this situation. It is defined 
as a provision of small amounts of money 
by a large number of individuals for dif-
ferent needs (cultural, sport-related, tech-
nological, or business) through the mobile 
phone or online platform (Belleflamme, 
Lambert and Schwinebacher, 2013; World 
Bank, 2013; Bethlendi and Végh, 2014; 

Kirby and Worner, 2014; GPFI, 2016; 
Jenik, Lyman and Nava, 2017; Delivorias, 
2017; European Commision, 2018). 
Crowdfunding has recently gained in im-
portance around the world. The total crowd-
funding volume worldwide in 2015 was 
34.4 billion USD, while in 2012 the amount 
was 2.7 billion USD. This means that the 
market has grown by 1174% in 3 years. 
In Europe 4.2 billion EUR were raised 
through crowdfunding in 2015 (European 
Commission, 2016) and 0.735 billion in 
2012 (European Commission, 2014). The 
market increased by 471%. In Central and 
Eastern European countries the total online 
alternative finance market volume in 2016 
was 217.07 million EUR, while in 2015 it 
was 60.73 million EUR. The market has 
grown by 257.43%. 
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Despite the significant growth of crowd-
funding a significant problem has emerged 
- a high percentage of failed campaigns - as 
many as 81% (Lukkarinen, Teich, Wallenius 
and Wallenius, 2016; Forbes and Schaefer, 
2017). To increase the effectiveness of cam-
paigns researchers are trying to identify suc-
cess drivers of crowdfunding campaigns 
(Giudici, Guerini, and Rossi Lamastra, 
2013; Mollick, 2014; Crosetto and Regner, 
2014; Cordova, Dolci, and Gianfrante, 2015; 
Lukkarinen et al., 2016; Kraus et al., 2016; 
Šoltés and Štofa, 2016; Ullah and Zhou, 
2020). Most of these researchers come from 
developed countries and the investigated 
campaigns are of the same origin. 

This study aims to identify the deter-
minants of success for crowdfunding cam-
paigns from CEE countries. 

For this purpose, we used a dataset 
from Kickstarter (Webrobots, 2018), which 
is the world’s largest funding platform 
(Kickstarter, 2018), for the period from June 
2010 to February 2018, in which 473 cam-
paigns from CEE countries were launched. 
The paper has two main contributions to the 
existing literature. The first is the analysis of 
descriptive patterns for crowdfunding cam-
paigns from CEE countries, which shows 
that 52.6% of projects were successful. The 
analysis of pledge level histograms shows 
that campaign failures happen by a large 
margin, while successful projects collect 
only a small amount over their goal, which 
is in line with Mollick’s findings (2014). 
The success rate for each country is also 
calculated and commented on. The second 
contribution lies in the analysis of determi-
nants affecting the success of crowdfund-
ing campaigns from CEE countries. For this 
purpose, logistic regression was conducted 
with the probability of campaign success as 
a dependent variable, which is regressed on 
the following independent variables: number 

of backers, mean contribution, project goal 
and duration. In the empirical part, three 
separate regressions were performed: for all 
projects, for small projects (goal below 5000 
USD), and for large projects (goal over 5000 
USD). The results of the empirical analysis 
show that number of backers and mean con-
tribution positively affect the probability of 
success. On the other hand, increased fund-
ing goal is negatively correlated with cam-
paign success, while campaign duration has 
no significant influence on the probability of 
project success. Success determinants are the 
same for all 3 regressions showing that they 
do not depend on the funding goal.

The remainder of the paper is organized 
as follows. Section 2 defines crowdfund-
ing and contains a related literature review. 
Section 3 describes research methodology, 
while results are presented in section 4. 
Section 5 provides the discussion, while the 
conclusion is given in section 6. 

2. LITERATURE REVIEW

2.1.	 Definition of crowdfunding
Crowdfunding as global, new phenom-

enon emerged at the time of the global finan-
cial crisis in 2008 (World Bank, 2013; Rossi, 
2014; Dibrova, 2016; Dushnitsky, 2016). The 
reasons for the rapid growth of crowdfunding 
are based on two arguments (Đurđenić, 2017):

• In that period, entrepreneurs had the
problem of access to financial resourc-
es from banks (banking loans), capital
from family and friends was insuffi-
cient, capital from capital markets was
reduced, as was the capital provided by
business angels.

• Simultaneously, World Wide Web 2.0
was created, which contributed to the
development of social media.
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Crowdfunding represents the provision 
of small amounts of money by a large num-
ber of individuals for different needs (cul-
tural, sport-related, technological, or busi-
ness) through the mobile phone or online 
platform (Belleflame et al., 2013, World 
bank, 2013, Bethlendi and Végh, 2014; 
GPFI, 2016; Jenik et al., 2017; Kirby and 
Worner, 2014; Delivorias, 2017; European 
Commision, 2018). According to Dibrova 
(2016, p. 40) crowdfunding is “a new meth-
od of financing, based on an intermediary 
(Internet platform), which links backers/
investors, who are ordinary people will-
ing to invest small amounts into favorable 
projects, to entrepreneurs/start-ups, which 
usually represent brave new ideas and have 
problems with attracting finance using oth-
er channels”. Furthermore, crowdfunding is 
defined as “the process of taking a project 
or business, in need of investment, and ask-
ing a large group of people, which is usu-
ally the public, to supply this investment” 
(Forbes and Schaefer, 2017, p. 399). 

Depending on what investors receive in 
return for their contributions, it is possible 

to distinguish different types of crowd-
funding (Manigart, Standaert, Cellewaert 
and Devigne, 2013; World Bank, 2013; 
CrowdfundingHub, 2016; Zhang, Wardop, 
Ziegler, Lui, Burton, James and Garvey, 
2016; Delivorias, 2017):

• Donation-based crowdfunding (no re-
ward is received for contribution),

• Reward-based crowdfunding (goods
and services are received in exchange
for contribution),

• Lending-based crowdfunding (in-
terest payments are received for the
contribution)

• Equity-based crowdfunding (shares
in the venture are received for the
contribution).

Looking at the numbers, the total alterna-
tive finance market volume in CEE countries 
in 2016 amounted to 217.07 million EUR, 
which presented an increase of 257.43% com-
pared to the previous year (Figure 1).

Figure 1. Total alternative finance market volumes for CEE countries1

Source: Author, according to Ziegl, Shneor, Garvey, Wenzlaff, Yerolemou, Hao, and Zhang (2017).

1	 CEE countries are: Albania, Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, 
Romania, Slovakia and Slovenia. Data for Croatia and Abania for 2015. are not available.
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Figure 2 shows the value of the alterna-
tive finance market for each CEE country 
individually. There are large differences 
between the countries with Estonia as the 
leading country with the value of the mar-
ket of 82.48 million EUR in 2016, followed 
by Poland (38.14 million EUR), Czech 

Republic (31.43 million EUR), Latvia 
(27.16 million EUR), and Lithuania (26.45 
million EUR). Slovakia, Slovenia, Albania, 
Croatia, Bulgaria, Hungary, and Romania 
together have the value of the market of 
11.68 million EUR.

Figure 2. Total alternative finance market volumes for each CEE country
Source: Author, according to Ziegl, Shneor, Garvey, Wenzlaff, Yerolemou, Hao, and Zhang (2017).

2.2.	 Determinants of crowdfunding 
campaign success – empirical 
studies

Since 2011, crowdfunding has been re-
cording a significant, exponential growth 
(Forbes and Schaefer, 2017) in terms of 
the number of projects, number of plat-
forms and number of total raised capital 
(Dushnitsky, 2016). Despite the significant 
growth of crowdfunding a major problem 
has emerged. -  a high percentage of failed 
campaigns. According to Lukkarinen et 
al. (2016) and Forbes and Schaefer (2017) 
the percentage of failure is as high as 
81%, while Gałkiewizc and Gałkiewizc 
(2018) pointed out the percent of 64% on 
Kickstarter. To increase the effectiveness of 
campaigns researchers are trying to iden-
tify success drivers of crowdfunding cam-
paigns (Giudici et al., 2013; Mollick, 2014; 
Crosetto and Regner, 2014; Cordova et al., 
2015; Lukkarinen et al., 2016; Kraus et al., 
2016; Šoltés and Štofa, 2016), although the 

academic literature related to factors of suc-
cess of crowdfunding projects is still fairly 
limited (Krause et al., 2016).

Mollick (2014) conducted an explorato-
ry empirical study of projects on Kickstarter 
for the period between 2009 and July 2012. 
Variables used in his study are project goal, 
funding level, backers, pledge/backers, 
Facebook friends of founders, category, up-
dates, comments, and duration. The findings 
show that positive determinants of the pro-
ject success are personal networks (proxied 
by the number of Facebook friends) and 
signals of high project quality (proxied by 
the availability of a video that describes the 
project and spelling errors in the project de-
scription), while the negative ones are pro-
ject’s targeted amount and project duration. 
Furthermore, projects with very high fund-
ing goals are unlikely to achieve success. 
It is necessary to point out that Mollick 
(2014) eliminated foreign Kickstarter pro-
jects, while this study will focus on foreign 
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Kickstarter projects, more precisely, pro-
jects from CEE countries.

Giudici et al. (2013) worked on a sam-
ple of 669 projects from Kickstarter.com, 
which were started in 2012. They followed 
the projects from their inception to closure 
in order to identify the determinants of 
crowdfunding campaign success by focus-
ing on internal social capital. According to 
them, positive predictors of success are the 
number of early backers and the percentage 
of target capital pledged early in the project 
campaign, while target capital is negatively 
related to success. Furthermore, campaign 
duration, number of external links and the 
number of images and videos do not have 
significant coefficients. Crosetto and Regner 
(2014) analyzed funding dynamics, pledg-
ers’ motivations, and project success deter-
minants of a crowdfunding project from the 
German platform Startnext, from October 
2010 until February 10th, 2014. The re-
sults show that the target amount of a pro-
ject and the funding duration are negatively 
correlated with success, while the quality 
indicators of a project (number of videos/
images, blog updates, recommendation by 
Startnext) with its potential funders are suc-
cess determinants. 

Cordova et al. (2015) studied 1127 
technology projects from four crowdfund-
ing platforms (Kickstarter, Ulule, Eppela 
and Indiegogo) in order to explain factors 
for fundraising success and for the over-
funding of a successful project. According 
to them, higher project funding goal is 
negatively correlated with success, while 
project duration and the dollar amount con-
tribution per day are positively related to 
success. Lukkarinen et al. (2016) analyzed 
data from a leading crowdfunding platform 
in Northern Europe in order to find whether 
the investment criteria set by venture capi-
talists and business angels are appropriate 

for a successful equity crowdfunding cam-
paign. The results show that venture capital 
and business angels’ investment criteria are 
not important for success in equity crowd-
funding. The factors related to success are 
pre-selected crowdfunding campaign char-
acteristics and the utilization of private and 
public networks.

Vulkan, Asterbo and Fernández Sierra 
(2015) analyzed 636 campaigns from 
SEEDRS, an equity crowdfunding platform 
from the United Kingdom. According to 
them, a successful campaign depends either 
on many backers or on one who is ready 
to provide a large pledge. It is also neces-
sary to start strong. Bednarz et al. (2017) 
analyzed the factors of crowdfunding de-
velopment in 10 Central and Eastern coun-
tries (Bulgaria, Czech Republic, Estonia, 
Hungary, Latvia, Lithuania, Poland, 
Romania, Slovak Republic, and Slovenia) 
in the period from 2007 till 2015 in terms 
of GDP per capita and the population age 
structure. According to them, the value of 
GDP per capita is not correlated with the 
amount of alternative online financing per 
capita, while there is a significant impact 
of population age structure on the increase 
of financing through crowdfunding. In 
their paper, Šoltés and Štofa (2016) studied 
crowdfunding in the Czech Republic and 
Slovakia. They found that goal, average 
pledge, and the number of donors are sig-
nificant for the project’s success, but they 
did not describe each of the variables.

According to the previously reviewed 
studies and the best of the author’s knowl-
edge, there is no study about the deter-
minants of success of crowdfunding pro-
jects encompassing all CEE countries. 
Accordingly, this gap will be filled by the 
current study conducted on the CEE coun-
tries’ projects by applying the most fre-
quently used variables of success in the 
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literature like the number of backers, mean 
contribution, project goal, and project 
duration. 

3. METHODS
Since this study deals with crowd-

funding projects in CEE, data from the 
Kickstarter platform were used because 
it includes a larger number of countries of 
interest than other platforms. Dataset con-
sists of 473 finished Kickstarter crowdfund-
ing campaigns from June 2010 to February 
2018 located in one of the following CEE 
countries: Albania, Bulgaria, Croatia, 
Czech Republic, Estonia, Hungary, Latvia, 
Lithuania, Poland, Romania, Slovakia, and 
Slovenia. Data were extracted by parsing 
the dataset available at Webrobots (2018) 
in CSV and JSON format. Statistical analy-
sis was performed in IBM SPSS software. 
I filtered out projects with one of the fol-
lowing characteristics: canceled, suspend-
ed, and live. According to Mollick (2014), 
campaigns with goals below 100 USD and 
above one million USD are considered 
unrealistic trials and eliminated from the 
analysis.

We selected the following independent 
variables from the literature:  

• Number of backers: The number of
funders contributing to the project

• Mean contribution: The individual
pledges of backers are not known, but
this variable is the amount of money
raised divided by the number of back-
ers or the mean pledge per backer.

• Project goal: logarithm of financing
goal (requested amount). This variable
directly influences the campaign’s suc-
cess. Selection of appropriate value is
essential to find a balance between a

low goal that is more likely to be col-
lected, but may lead to project non-de-
livery, and too high goals that are less 
likely to be achieved.   

• Duration: duration of the crowdfund-
ing campaign (expressed in number of
days)

Project success is chosen as a depend-
ent dichotomous variable that refers to cam-
paign success or failure. Since Kickstarter 
supports all-or-nothing model, where the 
founder receives investments only if the 
collected amount exceeds the requested 
amount, successful projects are those fund-
ed over the set goal. 

4. RESULTS
Descriptive statistics for all projects in

the dataset are summarized in Table 1. The 
mean value for the number of backers per 
project is 363.67 backers. The maximum 
value is 35384, the minimum is 0 backers 
and the standard deviation is 1840.91. The 
data show how large the span for the num-
ber of backers per project is. According to 
the mean contribution, the mean value per 
project is 70.49 USD, with the minimum of 
0 USD and the maximum of 709.80 USD. 
Mean contributions show that backers in-
vest a small amount of money per project, 
which is in line with the theoretical assump-
tions. The mean value of a project’s goal is 
21175.14 USD, with the minimum of 150 
USD and the maximum of 620000 USD. 
The standard deviation is 49406.69 USD 
that shows a significant difference among 
individual projects. The shortest project 
lasted for 3.61 days, while the longest one 
lasted for 89.23 days and the mean duration 
was 33.71 days. 

Due to the significant difference in proj-
ect goals, the projects were classified into 
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small projects (goal below 5000 USD) and 
large projects (goal above 5000 USD). It 
was necessary to categorize the projects 
from the sample into two subgroups ac-
cording to the category of the amount of 
funds requested (project goal) since the 

underlying model for 200 USD campaign 
can be significantly different than the model 
for 100000 USD projects (Mollick, 2014; 
Cordova, Dolci, and Gianfrante 2015). 
Table 1 summarizes descriptive statistics 
for small and large projects.

Table 1. Summary statistics for all projects

Variable Mean Standard 
Deviation Min Max

All projects

Number of backers 363.67 1840.91 0 35384
Mean contribution (USD) 70.49 81.08 0 709.80
Project goal (USD) 21175.14 49406.69 150 620000
Duration (days) 33.71 12.0 3.61 89.23

Small projects 
(project goal below 
5000 USD)

Number of backers 43.58 131.67 0 1733
Mean contribution (USD) 57.14 60.82 0 500
Project goal ( USD) 1923.24 1189.92 150 4500
Duration (days) 30.24 12.24 3.61 89.23

Large projects 
(project goal over 
5000 USD)

Number of backers 590.17 2378.89 0 35384
Mean contribution (USD) 79.93 91.73 0 709.80
Project goal (USD) 34797.42 61025.04 5000 620000
Duration (days) 36.17 11.22 8 62.01

Source: Research results

Table 1 shows that the mean value for the 
number of backers for small projects is 43.58, 
the minimum is 0 and the maximum is 1733 
backers. The standard deviation is 131.67. 
These projects have a lower mean number of 
backers (43.58) in comparison to the value 
obtained for all projects (363.67) as well as 
a lower maximum number of backers (1733 
vs 35384). The average mean contribution is 
equal to 57.14 USD, the maximum value is 
500 USD and the minimum is 0. The mean 
value for the project goal is 57.14 USD with 
the maximum of 4500 USD and the minimum 
of 150 USD. In this situation the standard de-
viation is equal to 1189.92 USD. In terms of 
project duration, the average project duration 
for small projects is 30.24 days, similar to 
the duration for all projects (33,71 days). It is 
necessary to point out that long project dura-
tion suggests that the project leader is not sure 
about the success of his project.

The data in Table 1 also show the statis-
tics for large projects. The average number 
of backers equals 590.17 backers, where the 
minimum is 0 and the maximum is 35384 
backers. In this situation a considerable dif-
ference is visible in the number of backers 
per project, considering the standard devia-
tion of 2378.89 backers. The mean contri-
bution equals 79.93 USD with the maxi-
mum of 709.80 USD and the minimum of 0 
USD. The average project goal is 34,797.42 
USD, with the maximum of 620,000 USD 
and the minimum of 5,000 USD. According 
to the standard deviation of 61,025.04 USD, 
the projects are quite heterogeneous. The 
mean value for the variable duration of the 
projects is 36.17 days, with the maximum 
of 62.01 days and the minimum of 8 days. 
The results also show that project duration 
should not exceed more than one month.
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Figure 3. Histogram of pledge levels of failed projects for all categories
Source: Research results

To determine the factors affecting the 
success of crowdfunding projects, descrip-
tive patterns were analyzed followed by 
logistic regression on previously men-
tioned independent variables. The success 
rate for 473 campaigns from CEE coun-
tries equals 54.8%, i.e., overall 54.8 % of 
473 campaigns from CEE were successful. 
Furthermore, histograms of pledge lev-
els for failed and successful projects are 

visible from Figures 3 and 4. It can be seen 
that unsuccessful projects that fail by large 
margins are those where the mean collected 
amount is 8.5% of the goal and only 7.5% 
of projects receive more than 30% of the 
goal. On the other hand, successful projects 
reach a relatively small amount over their 
goal. More precisely, 15.1% of these pro-
jects raise less than 3% over their goal and 
64.4% are above 10% over goal. 
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Figure 4. Histogram of pledge levels of successful projects for all categories
Source: Research results

Figure 5 shows the percentage of suc-
cessful projects for each country. The high-
est success rates are reported in the Czech 

Republic (70%) and Slovenia (63.3%), 
while Slovakia has the lowest percentage of 
successful projects (18.2%) 

Figure 5. Percentage of successful projects for each country from Central and Eastern Europe
Source: Research results
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Data analysis using binary logistic 
regression is employed to detect vari-
ables influencing the success probability 
of crowdfunding campaigns in CEE coun-
tries. Unlike the linear regression model 
that is suitable for estimating a continuous 
dependent variable like funding amount, 
binary logistic regression is appropriate 
for dichotomous (binary) output variable 

project success. It estimates the condition-
al probability of output, that is probability 
of campaign success for given input vari-
ables. Three separate logistic regressions 
were performed. The first regression is for 
all projects in the dataset, the second is for 
projects with goal below 5000 USD and the 
third is for projects with goal above 5000 
USD. Results are presented in Table 2.

Table 2. Predictors of project success

Variables All projects Projects below 
5000 USD

Projects above 
5000 USD

Number of backers 0.0308 **

(0.004)
0.1976 **

(0.052)
0.0452**

(0.009)

Mean contribution 0.0318 **

(0.004)
0.1495 **

(0.036)
0.0432**

(0.009)

Duration -0.0067
(0.014)

-0.0044
(0.033)

0.0518
(0.033)

Log of project goal -4.786 **

(0.565)
-12.1141 **

(3.514)
-15,223**

(3.296)

Constant 13.4672 **

(1.681)
25.5853 **

(7.740)
50.5067**

(11.437)
Note: Standard errors are in parentheses. *p<0.05; **p<0.01
Source: Research results.

For all projects, small, as well as large 
ones (Table 2), the number of backers, 
mean contribution and project goal signifi-
cantly affect the probability of campaign 
success, while duration is not statistically 
significant. An increasing number of back-
ers and mean contribution is positively as-
sociated with success probability. Log of 
project goal has a strong negative influence 
on success.

5. DISCUSSION
The first contribution of the proposed

paper is the analysis of description patterns 
for crowdfunding campaigns from CEE 
countries. It has been shown that the overall 
success rate for these countries (54.8%) is 

similar to the value obtained for Kickstarter 
campaigns from the US (48.1%)  (Mollick, 
2014) and higher than the success rate of 
19% reported in Lukkarinen et al. (2016) 
and Forbes and Schaefer (2017). Cordova, 
Dolci, and Gianfrante (2015) found a suc-
cess rate of 30% for technology projects 
extracted from Indiegogo and Italian-based 
Eppela platforms, which is also lower than 
the success rate obtained in this study. 
Histograms of pledge levels for failed and 
successful projects match patterns for 
Kickstarter US campaigns presented in 
Mollick (2014) which confirms that for 
campaigns in CEE countries “failures hap-
pen by large amounts, successes by small 
amounts”. Regarding individual countries, 
the highest percentage of successful pro-
jects (70%) is reported for campaigns from 
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the Czech Republic and this value is sig-
nificantly higher than the result reported 
for US projects in Mollick (2014). On the 
other side, the lowest success rate of 18.2% 
is found for Slovakia which is similar to the 
percentage reported in (Lukkarinen et al., 
2016, Forbes and Schaefer, 2017)

The second contribution is the identifi-
cation of success factors for CEE countries. 
Logistic regressions performed for 3 project 
categories (small, large and all projects) 
consistently show that the number of back-
ers and mean contribution have a positive 
influence on success. This result is in line 
with conclusions given in Cordova, Dolci, 
and Gianfrante (2015).

Log of project goal negatively im-
pacts the probability of campaign success 
which is in accordance with other find-
ings (Mollick, 2014; Cordova, Dolci, and 
Gianfrante, 2015; Lukkarinen et al., 2016; 
Crosetto and Regner,2014; Giudici, Guerini 
and Rossi Lamastra, 2013). Furthermore, 
the results show that campaign duration is 
not a significant factor for project success. 
This finding is different from the conclu-
sions given in Mollick (2014), where for 
large projects a longer duration has a nega-
tive impact on success because a longer 
duration can result from the lack of confi-
dence. Similarly, Lukkarinen et al. (2016) 
found that campaign duration has nega-
tive influence on the amount raised and the 
number of investors. Analysis conducted on 
projects from German platform Starnext by 
Crosetto and Regner (2014) also shows that 
campaign duration is negatively correlated 
with project success. On the other hand, 
Cordova, Dolci, and Gianfrante (2015) 
found that for technological projects a high-
er number of campaign days increases the 
likelihood of the project to be successful.  

The presented crowdfunding success 
factors for Central and Eastern Europe 

countries mainly correspond to findings 
made by other authors that investigated 
campaigns from different countries includ-
ing Italy in Giudici, Guerini and Rossi 
Lamastra (2013), Germany in Crosetto and 
Regner (2014)) and Northern Europe in 
Lukkarinen et al., 2016, as well as over-
all Kickstarter projects in Mollick (2014). 
Furthermore, similar conclusions are de-
rived for technology projects in Cordova, 
Dolci, and Gianfrante (2015). However, 
some findings differ from those found for 
other countries or Kickstarter projects in 
general. More specifically, it was found 
that duration is not statistically significant, 
which can be emphasized as a specific fea-
ture for projects from Central and Eastern 
European countries. All 3 conducted regres-
sions (all, small and large projects) give 
the same result, which shows that success 
drivers do not depend on the target amount. 
This finding differs from the conclusion for 
technological projects given in Cordova, 
Dolci, and Gianfrante (2015), where suc-
cess drivers for all projects and projects 
over 5000 USD are not the same. The num-
ber of backers and mean contribution have 
influence when all projects are taken into 
account, while these variables are not sig-
nificant for large projects. Although Mollick 
(2014) states that “the underlying models 
for USD100 projects and USD 100,000 
projects are likely very different”, this is 
not supported by our analysis. Therefore, it 
can be pointed out that success factors for 
projects from Central and Eastern European 
Countries remain the same regardless of the 
target amount.    

6. CONCLUSION
Since the last financial crisis in 2008,

crowdfunding has been growing continu-
ously. Likewise, the number of crowdfund-
ing platforms and the number of launched 
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projects has increased. Despite the growing 
number of launched projects, the number of 
successful projects is very low. What leads 
to success in this field, especially in Central 
and Eastern European (CEE) countries is 
unknown. Therefore, this paper identified 
the success determinants for crowdfund-
ing campaigns from Central and Eastern 
European countries. 

According to the level histograms for 
failed and successful projects, the pattern 
shows that failed campaigns collected only 
a small percentage of the target amount, 
while successful projects collected only a 
small amount over their goal. The success 
rate is 54.8 %, which is higher than the 
rates reported for campaigns from Northern 
Europe. Analysis performed for individual 
countries shows that the Czech Republic 
and Slovenia have the highest success rates 
(70% and 63.3%), while Slovakia has the 
lowest percentage of successful projects 
(18.2%). Furthermore, logistic regression 
analysis shows that the number of backers 
and mean contribution increase the prob-
ability of campaign success, while higher 
projects goal has a negative influence. This 
result confirms findings for campaigns from 
the US, Germany, and Northern Europe. It 
was also found that project duration is not 
a statistically significant factor for project 
success. 

It can be concluded that for campaigns 
from Central and Eastern European coun-
tries, three out of four chosen explanatory 
variables represent success determinants 
that are identical to those identified for 
campaigns from other countries and regions 
(US, Germany, Northern Europe). Unlike 
in other studies, the duration does not in-
fluence projects’ success and this finding is 
thus emphasized as a specific feature of the 
projects from Central and Eastern European 
countries. It has also been shown that 

success determinants are the same when 
separate regressions are performed for pro-
jects with small financing goal, projects 
with large goal and all projects. 

The limitation of the proposed analy-
sis is related to the relatively small number 
of features used for regression. This will 
be addressed in future research by includ-
ing more explanatory variables, especially 
those indicating project quality like spell-
ing errors or sentiment analysis of project 
description. Another limitation is the fact 
that the number of backers, mean contri-
bution and project duration are bound to 
the time period after project posting when 
project creators cannot adapt their profiles. 
Therefore,  future studies will focus on suc-
cess determinants in the preposting phase 
which would be of great importance for the 
maximization of project success probability. 
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DETERMINANTE USPJEŠNOSTI SKUPNOG 
FINANCIRANJA ZA ZEMLJE SREDNJE I ISTOČNE 

EUROPE

Sažetak
Skupno financiranje, kao alternativni način financiranja, brzo raste od zadnje financijske krize 

2008. godine. Broj pokrenutih projekata raste iz godine u godinu, ali, broj uspješnih projekata je vrlo 
nizak. Malo je toga poznato što je čimbenik uspjeha u ovom području, osobito za zemlje srednje i istoč-
ne Europe, gdje determinante uspješnosti kampanja skupnog financiranja nisu identificirane. Stoga 
se ovaj članak fokusira na indetifikaciju determinanti uspješnosti kampanja skupnog financiranja iz 
zemalja srednje i istočne Europe. Na temelju Kickstarter baze podataka, koja obuhvaća 473 projekata 
iz navedenih zemalja, istraženi su faktori koji utječu na vjerojatnost projektnog uspjeha. Analiza prove-
denih projekata ukazuje kako su broj podržavatelja i prosječni ulog pozitivno povezani s vjerojatnošću 
uspjeha kampanje, dok viši projektni cilj smanjuje vjerojatnost uspjeha. U istraživanju trajanje projek-
ta nije se pokazalo kao statistički važan faktor uspjeha. 

Ključne riječi: skupno financiranje, kampanje skupnog financiranja, determinante uspješnosti, 
srednja i istočna Europa 




