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Abstract — This paper presents an empirical study of
reward scheme design in reward-based crowdfunding,
using data from the HitHit platform, which serves
Czech and Slovak users. Combining descriptive
statistics, non-parametric tests, regression analysis, and
behavioural economics, the paper examines how reward
features such as price, scarcity, prestige, and delivery
time affect backer behaviour and campaign results. The
study refines the common inverted U-shaped link
between the number of reward tiers and campaign
success, finding that the optimal number of rewards is
higher in this regional context than in global studies,
specifically 34-39 tiers. This is only effective when
supported by transparent and user-friendly platform
design, highlighting the importance of interface clarity.
The analysis reveals distinct backer segments, with most
choosing lower-priced rewards while mid- and high-
priced tiers generate the majority of revenue. Shorter
and more reliable delivery timelines are linked to
increased backer trust and participation. Additionally,
certain combinations of reward characteristics, such as
scarcity and prestige, have positive effects on
engagement and funding. The findings underscore the
roles of platform design and user experience in
crowdfunding outcomes, offering practical guidance for
campaign creators to optimize reward structures and
maximize success.
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1. Introduction

Crowdfunding has emerged as a transformative
financing mechanism, enabling entrepreneurs, artists,
and innovators to secure capital directly from a
dispersed pool of backers through online platforms.
Among the various models, reward-based
crowdfunding has become particularly prominent,
facilitating the exchange of non-monetary rewards for
financial contributions. In this context, the design and
structure of rewards should be thoughtfully planned as
they potentially determine the success or failure of
crowdfunding campaigns, as emphasized by [1].

Unlike traditional financing, where investment
decisions are often based on financial returns or equity
stakes, reward-based crowdfunding relies on the
perceived value of the rewards offered. These rewards
can range from early access to products, limited
editions,  acknowledgments, to  participatory
experiences. As stated by [2], [3], the diversity and
structure of these rewards are not merely marketing
tools; rather they serve as critical signals of project
quality, founder preparedness, and the potential utility
or emotional resonance of the project for backers. The
economics of crowdfunding rewards, therefore,
encompasses not only the pricing and assortment of
reward tiers but also the psychological and
informational dimensions that influence backer
decision-making.

A key challenge for project creators is to design a
reward scheme that maximizes appeal without
overwhelming potential backers. The number of
reward tiers, the presence of limited or exclusive
rewards, pricing strategies (including discounts), and
the timing of reward delivery, as highlighted by [3],
[4] all interact to shape backers’ perceptions and
willingness to pledge. Furthermore, the effectiveness
of these strategies is moderated by factors such as the
project’s funding goal, the nature of the product, and
the social or participatory motivations of the backer
community.

Recent research has begun to systematically
analyse how specific features of reward schemes
affect crowdfunding performance.
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Theoretical frameworks such as consumption
value theory, price discrimination theory, and signal
theory have been employed by [2], [3] to explain the
mechanisms through which rewards influence backer
behaviour and project outcomes.

Empirical studies by [3], [4], leverage large-scale
data from platforms Kickstarter and Zhongchou, while
providing robust evidence that the careful calibration
of reward schemes can significantly enhance the
likelihood of campaign success.

Research papers have identified multiple key
factors influencing crowdfunding success, spanning
campaign design, founder characteristics,
communication strategies, and network effects.
Among the most influential studies, [1] emphasizes
the importance of project quality signals, such as
detailed descriptions, high-quality visuals, and
transparent goals, in building trust and attracting
backers. Early momentum, is critical as stated by [5],
[6]: Campaigns that secure a significant portion of
their funding in the first days are much more likely to
succeed. Studies by [7], [8] further demonstrate that
the richness of project content, including images and
videos, and the readability of the project description,
are positively associated with funding outcomes. The
founder’s prior experience, especially previous
crowdfunding success as shown by [7], [9], and their
engagement with the community (such as backing
other projects) are also consistently linked to higher
success rates.

Social network effects and communication play a
pivotal role in campaign performance. Research by
[10], [11] shows that the breadth and strength of a
founder’s social network, as evidenced by social
media shares and external links, can significantly
enhance campaign Vvisibility and reach. Active,
transparent communication - including frequent
updates and direct engagement with backers reduces
information asymmetry and fosters trust, as supported
by [12], [13]. Moreover, as found by [13], the
initiator’s passion, motivation, and alignment with
backers” values (such as social or environmental
orientation) are positively correlated with success.
While campaign and founder attributes are
fundamental, the interplay between these factors and
the broader network context ultimately shapes the
likelihood of achieving funding goals as highlighted
by [1], [12], [14], [15], [16].

Last, but not the least important setting for creating
a crowdfunding platform is reward scheme. The
design of rewards in crowdfunding campaigns is a
multifaceted process, deeply intertwined with the
economic,  psychological, and informational
dimensions of backer decision-making. Scholars have
approached this topic from several theoretical
perspectives, including consumption value theory,
assortment decision theory, and signal theory, each
elucidating different aspects of how rewards shape
crowdfunding performance.
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A central finding in the literature, as stated by [3],
[4], is the inverted U-shaped relationship between the
number of reward tiers and crowdfunding success.
Offering too few options limits the ability to cater to
the heterogeneous preferences of backers, reducing
the likelihood that individuals will find a reward that
matches their willingness to pay or interest. On the
other hand, providing too many options can induce
choice overload, increasing cognitive costs and
leading to decision paralysis or abandonment. Study
by [4] demonstrate that a moderate number of reward
tiers maximizes the probability of project success, as
it balances the need for diversity with the limitations
of backers’ cognitive processing. This finding is
confirmed by [3] who show that the number of reward
tiers is positively related to crowdfunding
performance up to a point, after which the effect
diminishes or even reverses. Their empirical analysis
of Kickstarter data reveals that most successful
projects offer between 5 to 9 reward tiers, aligning
with platform guidelines and backer expectations.

The strategic use of limited or exclusive rewards
leverages the psychological principle of scarcity to
enhance the perceived value of rewards and stimulate
prompt action. The commaodity theory suggests that
scarcity increases desirability, and empirical studies as
[17] confirm that the presence of limited rewards is
positively associated with crowdfunding success.
However, the relationship is according to [3] nuanced:
Both the percentage of limited rewards and the
number available in limited tiers exhibit an inverted
U-shaped effect, indicating that excessive scarcity can
lead to frustration and disengagement among backers
who miss out.

Reward pricing is another critical determinant of
campaign outcomes. The average price of reward tiers
also follows a curvilinear relationship with success:
Study by [3] suggests, that very low prices may signal
poor quality, while excessively high prices deter
participation. The application of price discrimination
theory in crowdfunding by [14] reveals that offering
price discounts during the campaign (relative to future
retail prices) effectively attracts early backers and
enhances funding performance. Both the presence and
magnitude of price discounts are positively associated
with campaign success, as they increase the perceived
economic value of participation.

The timing of reward delivery also impacts backer
confidence and willingness to pledge. As found by [3],
longer execution periods increase perceived risk and
uncertainty, negatively affecting campaign. This
aligns with signal theory with prompt delivery signals
founder competence and reliability.

However, the influence of reward scheme features
is not uniform across all campaigns. The funding goal
moderates the effects of reward tier number, scarcity,
and pricing: Higher goals require more compelling
reward schemes to attract sufficient backers.
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As shown by [2], [3], [4], project type, founder
experience, and the social motivations of the backer
community further shape the impact of reward design
on success.

This article analyses the structure and dynamics of
rewards in reward-based crowdfunding campaigns to
better understand how various reward characteristics
influence backer behaviour and project outcomes.
Using a comprehensive dataset of projects and their
associated rewards, key factors such as reward
pricing, scarcity, delivery time, and reward diversity
are examined. The study explores the effects of
pricing strategies, including anchoring and prestige
effects, and investigates how delivery timelines
impact backer engagement. Additionally, the
distribution of backers across different reward tiers is
analysed, and patterns of reward efficiency and
concentration are identified. Through this detailed
empirical investigation, insights are aimed to guide
campaign creators in designing effective reward
schemes to enhance fundraising success.

2. Data and Methodology

This study is based on a dataset obtained from the
reward-based crowdfunding platform HitHit, covering
the period from 2013 to 2024. The dataset includes
information on 4,753 crowdfunding projects and
65,341 individual rewards, capturing a wide range of
project- and reward-level variables relevant to
campaign performance and reward design. The
relevant descriptive statistics of all projects are
presented in Table 1.

Table 1. Descriptive statistics of projects analysed

Variable Mean Sd | Med | Min Max
updates 253 | 3.80 1 0 49
funds raised | 3446 | 7832 | 1916 0 | 303815
goal amount | 5691 | 9185 | 3396 | 191 | 395921
photo count | 10.71 | 5.60 10 0 21
comments 0.00 | 0.07 0 0 1
status 0.51 | 0.50 1 0 1
followers 3315 |11399 | 756 0 | 275000
year 2018 | 2.91 | 2019 | 2013 2024

At the reward level, price, quantity claimed,
delivery expectations, and availability restrictions are
analysed in this paper. As can be seen in Table 2, the
average reward price is €200.12 (SD = €665.74), with
a median of €35.88, indicating the presence of a small
number of extremely high-priced rewards. The mean
quantity sold per reward is 6.99 (SD = 24.08), with a
maximum of 1,417 units sold. To reduce the influence
of outliers, all rewards with prices exceeding €15,000
(72 rewards) were excluded from the analysis.
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To obtain more reliable insights, all projects with
more than 55 rewards have also been excluded, as the
total number of such rewards is very small.

Table 2. Descriptive statistics of reward attributes

Variable | Mean Sd Median | Min | Max
price 200.12 | 665.74 | 35.88 | 0.20 | 14876
quantity | 6.99 24.08 1.00 0.00 | 1417

As shown in Table 3, delivery times for rewards
were available in six intervals, with the majority
falling within quarter-year (26.8%), month (20.78%),
and half-year (18.34%) delivery windows. Regarding
scarcity, nearly half of the rewards (49.3%) are
designated as Limited in availability, while the
remainder are Unlimited.

Table 3. Descriptive statistics of reward categories

Variable Level Frequency Percent
delivery week 5134 7.86
month 13576 20.78
quarter-year 17039 26.80
half-year 11985 18.34
year 6116 9.36
>year 703 1.08
NA 10788 16.51
limited limited 32198 49.28
unlimited 33143 50.72

The empirical analysis combines descriptive
statistics, non-parametric tests, and regression models
to explore the relationship between reward structure
and campaign outcomes. Linear and quadratic
regression models are estimated to test for non-linear
effects of reward count on success represented by
inverted U-shape, consistent with prior work by [3],
[4]. Scarcity effects are assessed using Wilcoxon rank-
sum tests, comparing revenues for limited and
unlimited rewards. Anchoring effects are tested by
dividing projects into quintiles based on their
minimum reward price and comparing revenues and
backer counts using Wilcoxon rank-sum tests.
Prestige effects were analysed by categorizing
projects based on their minimum reward tier,
comparing the lowest 20% and highest 20% of
projects. This approach was chosen because the
second and third quartiles shared the same boundary
value, making a quartile-based split less meaningful.
Subsequently, Wilcoxon rank-sum tests have been
used, as Shapiro-Wilk normality test have rejected the
normality assumptions in analysed data.

To account for the skewed nature of many
crowdfunding outcome variables (e.g., backers,
revenue), robust standard errors were used in
regression models and non-parametric Kruskal-Wallis
tests were utilized to assess differences across delivery
time categories.
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Where relevant, visualizations support the
interpretation of relationships between reward
characteristics and campaign performance, including
Gini coefficients to quantify concentration of backer
support.

Overall, the methodological approach is designed
to capture both economic drivers and behavioural
effects of reward design in a diverse, real-world
crowdfunding environment. Reward-based
crowdfunding outcomes are shaped by a complex
interplay of economic, psychological, and social
mechanisms. Understanding these causal pathways is
essential for moving beyond simple correlations and
identifying how specific reward design features
influence campaign results.

3. Results and Discussion

This chapter provides insights into the
determinants of crowdfunding success, with a focus
on how reward features, their pricing, and backer
behaviour shape campaign outcomes.

3.1. Reward Structure

The distribution of the number of rewards offered
per project across the dataset shown on Figure 1 is
right-skewed, with the majority of projects offering
between 5 and 15 rewards. The peak occurs at
approximately 9-11 rewards per project, while
median is at 12. As the number of rewards increases
beyond this range, the frequency of projects declines
sharply, with very few projects offering more than 30
rewards. This pattern suggests that most projects tend
to offer a moderate number of rewards, potentially
balancing the attractiveness to backers with the
complexity of fulfilment.
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Figure 1. Project success and number of reward tiers

Project success increases as the number of rewards
rises from very low levels, stabilizes after 40 and then
slightly declines for projects with a higher number of
rewards. Specifically, projects with very few reward
tiers (fewer than 5) tend to have lower success rates,
likely due to insufficient choice for backers with
diverse preferences.
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These findings are consistent with prior research
from other markets, such as the studies by [3], [4],
which also identified an inverted U-shaped
relationship between the number of reward options
and project success, with average number of reward
tiers ranged between 5 to 9. However, the data from
the Czech and Slovak context shown on Figure 2
suggest that the optimal peak may occur at much
higher number of rewards, 34.6 when analysing
campaign success, respectively at 39.1 when
analysing the funds raised. This difference may reflect
regional variations in backer expectations, the types of
projects prevalent in these markets and also much
clearer and readable overview of all reward tiers at
HitHit platform comparing to Kickstarter. The number
at which the predicted funds raised is maximized in
the quadratic model is obtained by identifying the
vertex of the fitted parabola. This could also explain
why some authors, such as [18], observe a positive
effect of the number of reward tiers: The breaking
point they observed was likely much higher than the
data analysed. Given the minimal number of projects
featuring a high reward count, further examination of
this aspect is necessary.

Funds Raised Percent Funded

1e+01
1e+05

1e+04

1e-01
1e+03

1e+02
1e-03

1e+01

0 20 40 0 20 40
Number of Reward Options

Figure 2. Inverted U-shape of rewards

To empirically test the relationship between the
number of reward tiers and campaign success,
regression model predicting the percentage of goal
funded was estimated. The model included the number
of reward tiers and its squared term as key predictors,
alongside control variables such as follower count,
goal amount, number of photos, presence of a video,
campaign year, and number of updates. The VIF test
showed the number of reward tiers and its squared
term had values around 10, while all other variables
were around 1. The results, presented in Table 4, show
a statistically significant positive linear effect of
reward count (B =0.0010, p=0.017) and a marginally
significant negative quadratic effect (f =-0.000021, p
=0.091), consistent with the hypothesized inverted U-
shaped relationship.
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Other controls like followers, goal amount, year,
and updates also had significant positive effects. The
model’s adjusted R2 of 0.20 suggests a moderate
explanatory power, indicating that while reward count
influences success, many other factors also contribute
substantially.

Table 4. Results of regression analysis

Variable Estimate Std. Error P value
(Intercept) -1.782e+00 | 4.867e-01 | 0.000 ***
Reward count 1.009e-03 | 4.224e-04 | 0.017 *
reward_count"2 | -2.113e-05 | 1.250e-05 | 0.091
followers 5.093e-07 | 5.949e-08 | 0.000 ***
goal_amount 1.413e-06 | 9.976e-08 | 0.000 ***
photo_count 1.088e-04 | 1.265e-04 | 0.390
video (TRUE) 2.104e-03 | 1.796e-03 | 0.242
year 8.771e-04 | 2.411e-04 | 0.000 ***
updates 2.100e-03 | 1.872e-04 | 0.000 **

Significance levels: "*** p < 0.001, ** p < 0.01, * p < 0.05,p<0.1

These results indicate that the negative effect of a
large number of rewards is present but much less
pronounced in the Czech and Slovak context. The
decline in success rates for projects with many reward
tiers is slight, suggesting that backers in these markets
may be somewhat less susceptible to choice overload,
or that other contextual factors - such as stronger
community engagement and webpage design, mitigate
the potential downsides of extensive reward options.
This subtle difference highlights the importance of
considering regional and platform-specific dynamics
when interpreting the impact of reward scheme design
on crowdfunding outcomes.

3.2. Price Effects

The analysis of the percentual distribution of
backers and revenue by price bin, as depicted in the
Figure 3, reveals a pronounced divergence between
the price points that attract the largest share of backers
and those that generate the most revenue. The majority
of backers (48.8%) select rewards in the €10-25 price
range, while only 23.7% of total revenue is generated
from this bin. In contrast, higher price bins such as
€100-250, though attracting a much smaller
proportion  of  backers  (0.7%), contribute
disproportionately to overall revenue (18.6%). This
pattern continues in the €250-500 and €500-1000
bins, where the share of revenue remains substantial
despite minimal backer participation. The data thus
highlight a classic "long tail" effect: While most
backers opt for lower-priced rewards, a significant
portion of total funding is driven by a small number of
high-value pledges.
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Figure 3. Distribution of backers and revenues based on
the reward price tier

This distribution is consistent with findings from
other studies of reward-based crowdfunding as [18],
where it is observed that lower-priced rewards tend to
attract the largest number of backers, but higher-
priced tiers are critical for achieving funding goals, as
they account for a disproportionate share of total funds
raised. Similarly, [19] noted that while symbolic or
low-value rewards are popular among backers, the
inclusion of higher-value, exclusive, or bundled
rewards is essential for maximizing campaign
revenue. These studies reinforce the importance of a
well-structured reward scheme that balances broad
appeal at lower price points with the strategic
inclusion of high-value options to capture larger
contributions from a smaller subset of backers.
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Figure 4. Distribution of projects based on rewards
offered

On the other hand, Figure 4 highlights the
limitations of relying on high-value reward tiers in
crowdfunding campaigns. While 4.3% of all projects
offered a reward priced at €5,000 or more, only 6.3%
of these projects managed to secure at least one pledge
at this level.
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This suggests that, although such high tiers are
present in a notable fraction of campaigns, they rarely
attract backers, and their contribution to overall
project success is minimal. This finding is consistent
with previous research by [18], [19], which shows that
the vast majority of backers are concentrated in lower
and mid-range reward tiers, while high-value tiers are
often left unclaimed. The limited uptake of expensive
rewards may be attributed to several factors: The
exclusivity and high cost naturally restrict the pool of
potential backers, and the perceived value or
feasibility of these rewards may not justify the
investment for most supporters. Moreover, as others
have written, early contributions or last-minute
pledges—often from friends, family, and close—can
sometimes account for these rare high-value pledges,
especially when a project is just starting or nearing its
funding goal. From a strategic perspective, these
results suggest that campaign creators should be
cautious about overemphasizing high-value reward
tiers. While they can serve as aspirational or symbolic
options, their actual impact on funding outcomes is
limited. Instead, a well-structured reward scheme
should focus on offering a range of appealing,
realistically priced rewards that match the preferences
and financial capabilities of the broader backer
community. This approach is more likely to maximize
participation and overall funding success.

1.00

0.75

0.25

Cumulative Share of Backers
o
o

000 =
0.00 0.25 0.50 0.75 1.00
Cumulative Share of Rewards

Figure 5. Lorenz curve for all rewards on platform

The results depicted in Figure 5, with a calculated
Gini coefficient of 0.6959, clearly demonstrate a
highly unequal distribution of backer support across
rewards on the HitHit platform. This high Gini value
indicates that only a small fraction of available
rewards account for the vast majority of backers and,
consequently, the majority of campaign revenues. In
practical terms, this means that most rewards attract
very few backers, while a select few rewards are
responsible for driving the bulk of financial
contributions.
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This pattern aligns with the "long tail”
phenomenon frequently observed by [2], [19] in
crowdfunding environments, where a small number of
well-crafted and appealing rewards attract the
majority of backers and significantly influence
campaign success. Such concentration highlights the
strategic importance of reward design: Offering a
wide array of options is not inherently advantageous.
Instead, campaign creators should prioritize the
development of a few highly attractive and well-
aligned rewards that reflect backers’ preferences and
perceived value suggested by [20]. However, in light
of the new findings, offering of a broader range of
rewards is recommended. A greater number of options
increases the likelihood that at least some rewards will
match diverse backer interests, while the potential
downsides of having many rewards appear to be
relatively limited in this context, contrary to [21].
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Figure 6. Distribution of rewards share making 80% of
revenue

Figure 6 illustrates how, in reward-based
crowdfunding, a relatively small proportion of reward
tiers typically generates the majority of a campaign’s
revenue. Most projects require only about 20-40% of
their available rewards to account for 80% of total
funds raised, with the distribution peaking around 30—
35%. This pattern reflects the well-known Pareto
Principle, or 80/20 rule, which suggests that a minority
of causes often produce the majority of effects. In the
context of crowdfunding, this means that a handful of
well-designed, attractive rewards are responsible for
driving most of the financial success of a campaign.
Research supports this observation, with studies such
as [22], [23] emphasizing the importance of strategic
reward design and noting that a few high-value
rewards tend to dominate revenue generation. The
implication for campaign creators is clear: Focusing
on optimizing a select group of compelling rewards is
more effective than offering a large number of similar
or less attractive options, as backers are naturally
drawn to the most appealing choices.
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Elasticity analysis, based on a log-log linear
regression of aggregated backer counts by reward
price and illustrated in Figure 7, reveals a statistically
significant negative relationship between price and
demand, with an estimated price elasticity of -0.53 (p
< 0.001). This indicates that a 1% increase in reward
price is associated with a 0.53% decrease in the
number of backers, suggesting that demand is
relatively inelastic within the observed price range.
However, model comparison using a natural spline
with three degrees of freedom demonstrates a
significantly better fit (F = 23.19, p < 0.001), implying
that the relationship between price and demand is not
strictly linear in log-log space and may vary across
different price levels. This suggests that lowering
prices may not always yield proportionally more
backers, however as [23] note, highlighting discounts
can positively influence crowdfunding success.
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Figure 7. Elasticity of reward price

These findings highlight that while most backers
choose lower-priced rewards, a small number of
higher-value tiers generate the bulk of campaign
revenue. The highly unequal distribution of backer
support and the observed price inelasticity suggest that
successful campaigns rely on a mix of broadly
appealing lower-priced options and a few strategically
designed high-value rewards. This balanced approach
is key to maximizing both participation and overall
funding. Low-price tiers attract the majority of
backers, but mid- to high-price tiers drive the majority
of revenue. While extremely high-value tiers are
offered by a minority of campaigns, their conversion
rates are very low.

3.3. Behavioural Effects

To examine the economic impact of scarcity cues
in reward-based crowdfunding, rewards labelled as
"Limited" versus those marked as "Unlimited” in
terms of average revenue and quantity per reward
were compared. The results reveal that limited
rewards generate higher average revenue per reward
(=€239.94 vs. €226.46), despite having lower average
quantity per reward (= 4.91 vs. 8.96).
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The total number of rewards in each category is
comparable (32,240 limited vs 33,174 unlimited),
suggesting that this effect is not driven by volume. A
Wilcoxon rank-sum test indicates that the difference
in revenue distributions is statistically significant (W
=529,751,099, p = 0.0336), supporting the hypothesis
that scarcity positively influences backer behaviour.

These findings are consistent with established
theories of scarcity in consumer psychology based on
fear of missing out. Scarcity has been shown in [24] to
increase perceived value, urgency, and desirability. In
the crowdfunding context, scarcity cues can serve as
signals of popularity or exclusivity, which in turn may
trigger fear of missing out and lead to increased
willingness to pay, in line with findings from [25].
Results align with this literature by demonstrating that
even with fewer units sold, limited rewards generate
significantly higher average revenue—suggesting that
scarcity not only shifts backer attention but also boosts
economic performance of individual rewards.

Because the reward levels have been relatively
similar across campaigns, the potential anchoring
effect was explored by comparing the lowest 20% and
highest 20% of projects based on their minimum
reward level, dividing them into Low Anchor and
High Anchor groups. Anchoring refers to the
cognitive bias where initial reference points influence
subsequent decision-making and valuation. In the
context of crowdfunding, higher entry-level rewards
may serve as anchors that shift perceived value and
backer willingness to contribute, as stated by [26].

The results indicate that the difference in the total
number of backers between the High Anchor and Low
Anchor groups is modest but statistically significant
based on the Wilcoxon rank-sum test (W = 424,742, p
= 0.024), although the corresponding t-test was not
significant (t = 0.903, p = 0.367), reflecting the non-
normal distribution of backer counts. In contrast, the
difference in total revenue between the two groups is
highly significant (Wilcoxon W = 491,276, p =
0.00095; Welch t-test t = 3.67, p < 0.001). Projects in
the High Anchor group raised on average €3,758,
compared to €2,534 in the Low Anchor group—a
difference exceeding €1,200. The 95% confidence
interval for this difference [€569, €1,879] excludes
zero, reinforcing the robustness of this finding.

These findings suggest that higher minimum
reward tiers may not increase the number of backers
but do elevate the average contribution, supporting the
notion that anchors can shift perceived value and
financial commitment. This is consistent with prior
research by [27], demonstrating that anchoring effects
are prevalent in financial decision-making, including
crowdfunding contexts, where the average pledge
amount or the structure of reward tiers can
significantly influence backer behaviour.
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For example, studies have shown that displaying
higher average pledge amounts or employing
“bolstering range offers” can increase the final amount
pledged by backers. Additionally, research by [28] on
reward tier design indicates that the structure and level
of entry rewards can impact overall fundraising
performance, with higher or more promotional tiers
often associated with greater revenue, though not
necessarily more backers.

To examine the role of prestige cues in
crowdfunding performance, this study investigated
whether the presence of premium or high-status
rewards (e.g., personalized experiences, exclusive
perks) influences campaign outcomes. Specifically,
projects were categorised based on whether they
included at least one premium reward, defined as a
reward tier priced at or above the 90th percentile
(€403.14) of all reward prices. As stated by [29],
prestige cues can act as status signals, appealing to
backers' desire for uniqueness or association with
high-value offerings. These signals may influence
both perceived project quality and backer
engagement.

The results of the Wilcoxon rank-sum test reveal a
highly significant difference in the number of
contributors between projects with and without
premium rewards (W = 1,994,285, p < 2.2e-16).
Projects offering premium rewards attracted
significantly more contributors on average (~112)
compared to those without premium rewards (=68).
This strong statistical evidence supports a meaningful
effect of premium rewards on backer engagement,
consistent with the non-normal distribution of
contributor counts.

These findings align with previous studies
demonstrating that status and exclusivity cues can
increase consumer interest and participation. For
example, [29] found that consumers are drawn to
products and experiences that signal uniqueness and
social distinction. In the context of crowdfunding,
research by [30] has shown that offering exclusive
rewards can boost both the perceived value of a
project and the willingness of backers to contribute.
Such rewards not only signal higher project quality but
also tap into social identity motivations, where
backers derive value from being associated with an
exclusive or prestigious campaign. Importantly,
according to [31] the effect of prestige cues extends
beyond increased financial commitment; it also
fosters broader community engagement, as more
individuals are motivated to support projects with
premium positioning. This suggests that prestige-
based rewards can frame a campaign as more
ambitious, desirable, or culturally significant, thereby
enhancing its overall appeal and success.
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3.4. Delivery time

To explore the role of reward delivery time in
crowdfunding performance, rewards were categorized
by expected delivery horizon and differences in both
total revenue and quantity sold across these groups
were analysed. Given the non-normal distribution of
the data, Kruskal-Wallis rank-sum tests were applied,
which confirmed significant differences in revenue (y>
=439.86, df = 5, p < 2.2e—16) and quantity sold (y* =
338.64, df =5, p <2.2e—16) by delivery time.
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Figure 8. Quantity sold and revenue gained by delivery
time

Visual inspection of the data depicted in Figure 8
indicates a nuanced pattern: Rewards with longer
delivery times (over half a year) tend to have lower
sales volumes, consistent with the hypothesis by [1]
that backers prefer shorter fulfilment horizons to
reduce uncertainty and risk. However, rewards
promised with quarter-year, half-year, or full-year
delivery timelines are associated with higher average
revenues, suggesting that while fewer units are sold,
they are typically higher-priced rewards possibly
reflecting complex, premium, or personalized items.

The influence of reward delivery time on campaign
outcomes is best understood through the lens of risk
perception and immediacy bias. Shorter delivery times
reduce perceived risk and uncertainty, making it more
likely that backers will pledge, especially for lower-
priced rewards. Longer delivery horizons, while
sometimes associated with higher-value or more
complex rewards, increase the perceived risk of non-
fulfilment or project failure. Backers must weigh the
potential value of the reward against the risk and
delay, leading to lower uptake for rewards with
extended delivery times unless these are offset by
higher perceived value or trust in the creator. These
results align with existing literature in behavioural
economics and crowdfunding as [32], which shows
that immediacy bias can affect participation, yet
backers are also willing to wait for perceived high-
value rewards when trust in the project is high.
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The divergence between revenue and quantity
underscores that delivery time interacts with other
factors, such as reward type, price, and perceived risk,
rather than functioning as a simple linear deterrent.

In conclusion, these findings reflect many
previously reported aspects of crowd, aligning with
[33], while also highlighting platform-specific effects,
including stated norms, policies, and cultures, that
appear to influence backer responses, echoing the
observations of [34]. This goes beyond general
patterns reported in previous studies, showing that not
only campaign and founder characteristics but also the
features and rules of the platform itself can affect
crowdfunding outcomes.

4. Conclusion

The findings of this study highlight the significant
impact of platform effects on backer behaviour.
Webpage design appears to play a crucial role, as it
directly impacts the backer experience, allows backers
to easily discover and understand the rewards offered,
ultimately boosting engagement and contributions. On
HitHit, a more streamlined and transparent reward
display may lower cognitive costs and help explain
higher reward count thresholds, showing that choice
overload is influenced by platform usability and
reward framing. One of the key contributions of this
study is therefore refinement of the inverted U-shaped
relationship between the number of reward tiers and
campaign success. While previous studies observed in
average 5-9 rewards per project, these findings
indicate that the optimum lies considerably higher,
around 34-39 rewards, depending on the outcome
metric. This significant divergence suggests that
universal assumptions in crowdfunding theory may
need reconsideration.

Pricing strategies also emerge as a major
determinant of funding performance. Scarcity cues,
are associated with significantly higher average
revenues per reward despite lower units sold.
Anchoring effects are also evident: Campaigns with
higher minimum reward levels yield significantly
greater revenues, likely due to cognitive reference
points influencing backer expectations and
willingness to pay. Importantly, this anchoring effect
did not increase backer count, underlining that it
primarily shifts the distribution of pledge amounts
rather than broadening participation. Prestige effects
are also linked to greater contributor engagement, but
actual revenue is driven by mid-tier offers with strong
value propositions. Campaigns offering rewards
above the 90th percentile price point attracted
significantly more backers on average, suggesting that
high-status reward tiers may signal ambition,
exclusivity, or professionalism.
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Another important dimension analysed is reward
delivery time. The results show that rewards with
short delivery horizons attract more backers, while
those with mid-range delivery expectations (quarter-
to half-year) are associated with higher revenue.

Taken  together,  crowdfunding  campaign
performance depends not only on product appeal or
social reach but also on reward structure in terms of
pricing, scarcity, prestige signalling, and fulfilment.
Most revenue comes from a few well-designed tiers,
but offering a variety of thoughtfully crafted rewards
helps attract a wider range of backers.

The study has several limitations: It focuses on a
single platform and region, uses correlational models
that cannot fully establish causality, and relies on
guantitative data with some outliers. Future research
could expand to other platforms, use experimental
designs, and incorporate qualitative methods to
capture backer motivations and community dynamics.

To summarize, the effective reward design is not
simply a matter of offering more options or charging
more for rewards. Rather, it involves understanding
the behavioural psychology of backers, carefully
calibrating the number, pricing, and positioning of
reward tiers, and aligning delivery promises with
perceived risk and value. In the increasingly
competitive crowdfunding landscape, campaigns that
leverage these insights have a clear strategic
advantage, not only in raising funds, but also in
building committed communities around creative,
entrepreneurial, and social ventures.
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