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Abstract 
This study highlights the key role of crowdfunding in promoting social impact 
at Universities (Salem State University, Boston University and Babson Col-
lege). Through analysis of funded campaigns, we identify key factors influenc-
ing their success, including the importance of storytelling, institutional legiti-
macy, and community network activation. Sentiment analysis using TextBlob 
revealed that campaigns with a positive, and engaging narrative tended to per-
form better, although some projects compensated for weak storytelling with 
other levers, such as mobilizing university communities. These results confirm 
that universities can play a vital role in social entrepreneurship by using crowd-
funding to fund impact initiatives while offering students a hands-on learning 
opportunity on the dynamics of participatory funding. However, the uneven 
distribution of funding observed highlights the need for university platforms 
to better adapt their evaluation criteria, to different types of projects, and to 
offer specific support to project leaders from under-represented backgrounds.  
In conclusion, this study contributes to a better understanding of university 
crowdfunding and its potential to generate sustainable social impact, paving 
the way for future research into the mechanisms of institutional differentiation 
and the optimization of crowdfunding strategies in higher education.  
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1. Introduction 

In recent years, crowdfunding has emerged as a prominent alternative funding 
mechanism, enabling individuals and organizations with the opportunity to raise 
capital for various projects through online platforms. Persuasive communication, 
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particularly through project descriptions (Zhou et al., 2018), is crucial for attract-
ing potential backers (Palmieri et al., 2022).  

Crowdfunding addresses a wide range of societal issues, from entrepreneurial 
projects to social causes. In higher education, American universities increasingly 
use crowdfunding to promote social justice, inclusion, and community develop-
ment. 

The U.S. experience is relevant to our case study as university crowdfunding 
sites are rapidly expanding within the American crowdfunding industry, con-
trasting with Europe, Asia, and Africa. For example, Ibáñez-Hernández et al. 
(2022) note that Spanish universities have yet to establish crowdfunding as a tool 
for academic social responsibility, despite its use in supporting societal-beneficial 
research.  

Horta et al. (2022) underline that less prestigious UK universities use crowd-
funding for learning activities but raise concerns about burdening academics and 
students, especially lower socioeconomic backgrounds. Despite this they suggest 
crowdfunding may democratize higher education funding. 

This study investigates how crowdfunding has evolved beyond a financial tool 
(Troise, 2020) to mobilize collective action and strengthen university-community 
connections (Verhoeven & Palmer, 2015). It examines the effectiveness of these 
campaigns in addressing marginalized groups’ needs and driving meaningful 
changes, highlighting crowdfunding’s transformative role in higher education. 

Ultimately, this study analyzes crowdfunding’s potential as a catalyst for sus-
tainable social change and its role in promoting justice, inclusion and community 
development. 

Cho et al. (2019) emphasize that higher education institutions are experiment-
ing with crowdfunding to build financial and social capital by leveraging alumni, 
students, community members, and project organizers. 

University ecosystem, including entrepreneurship centers and co-working spaces, 
provides access to projects and student teams needing support for R&D, proto-
typing, and intellectual property filings (Ainamo et al., 2021). Universities are 
evolving into entrepreneurial institutions (Curley & Formica, 2013). Kobylińska 
& Lavios (2020) note that university entrepreneurial ecosystems facilitate re-
search commercialization and promote academic entrepreneurship. Alumni en-
gagement fosters innovation, with graduates contributing to technology transfer 
and knowledge-intensive ventures through (El-Awad et al., 2024). 

Universities play a key role in regional entrepreneurial ecosystems through in-
frastructure, technology, talent, and a culture of innovation (Huang-Saad et al., 
2018). For example, MIT’s entrepreneurial ecosystem supports startups and pro-
vides a benchmark for alumni entrepreneurs’ economic impact (Roberts et al., 
2019). Similarly, Stanford’s ecosystem has fostered 39,900 active companies, gen-
erating $2.7 trillion in annual revenue and 5.4 million jobs worldwide (Eesley & 
Miller, 2018). 

Few studies address the social justice and educational aspects of university 
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crowdfunding. However, universities can leverage their ecosystems to support un-
der-represented communities and promote social entrepreneurship (Crawford, 
2023; O’Brien et al., 2019; Thomsen et al., 2018).  

This study examines the role of crowdfunding and university entrepreneurial 
ecosystems in engaging stakeholders, driving campaign success, promoting social 
change, and strengthening university-community relationships. 

The research question is: What factors contribute to the success of crowdfund-
ing campaigns at universities, particularly focusing on the role of visibility, align-
ment with community needs, and stakeholder involvement? 

Our paper analyzes how crowdfunding initiatives at universities (Salem States 
University, Boston University, and Babson College) engage students, alumni, fac-
ulty, and the community in supporting social and community development pro-
jects. It examines the relationship between sentiment analysis and successful 
crowdfunding, focusing on project descriptions. 

By integrating theories such as resource mobilization, impact, social capital, 
signaling, network effects, and stakeholder theory, we explain how crowdfunding 
drives long-term institutional and social change (Cai et al., 2021; van Teunenbroek 
et al., 2023). 

Our findings contribute to academic literature and practical applications, provid-
ing insights for universities, nonprofits, and policymakers seeking to leverage 
crowdfunding for societal impact. We suggest integrating crowdfunding educa-
tion into university curricula to equip students with practical fundraising skills 
the digital age. 

The next section reviews previous work on key factors and crowdfunding suc-
cess. Section 3 presents the methodology, Section 4 discusses the results, and Sec-
tion 5 provides the discussion. The final section concludes the study.  

2. Literature Review 

Crowdfunding is a novel financing method allowing individuals to solicit funding 
from many people (the public crowd) in exchange for rewards, donation, or eq-
uity. It leverages social networking and the power of the Internet to spread the 
word about products or projects (Lau et al., 2016; Belleflamme, 2025). Ruget 
(2019), based on Best and Neiss (2015), defines crowdfunding as pooling financial 
resources from many individuals to turn an idea into a project or business. Chu 
(2017) notes a consensus among researchers that crowdfunding is an innovative 
funding practice soliciting money from many individuals through an internet-
based platform for a shared purpose. 

Crowdfunding typologies are classified into donation-based and investment 
crowdunfing, reward-based, donation-based, and equity-based crowdfunding, and 
equity-based, peer-to-peer lending, reward-based, and donation-based crowd-
funding. Crowdfunding has emerged as a potential alternative source of fund-
ing for universities, especially those with fewer resources. while it can democra-
tize funding, it can also disadvantage financially precarious institutions. Some 
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universities have created their own crowdfunding platforms, benefiting from 
institutional resources but being less flexible (Horta et al., 2022; Ingram et al., 
2016). 

As noted by Baskerville & Cordery (2014), crowdfunding was first introduced 
in 2001. By 2013, there were 452 crowd-funding platforms in the U.S., collectively 
channeling $1.47 billion. Globally, crowdfunding platforms raised an estimated 
€2.2 billion in 2012, an 80% increase from €1.2 billion in 2011 and €400 million 
in 2009. This rapid growth underscores the increasing importance of crowdfund-
ing as a financial mechanism. Universities have had a variable rate of adoption, 
with some institutions potentially slow to recognize its importance. 

In 2012, the University of Utah and the University of Virginia conducted the 
first university crowdfunding experiments. The University of Utah partnered 
with The University of Virginia launched its own crowdfunding site to better 
understand donor interests and allow donors to support projects they are pas-
sionate about (Marlett, 2015).These experiences show us that university dona-
tions, rewards, and crowdfunding sites bridge the gap between students needing 
money for their projects and alumni looking for opportunities to donate or in-
vest. 

To explore the role of crowdfunding and the university entrepreneurial ecosys-
tem in successful campaigns and promoting social change, projects were catego-
rized according to thematic analysis (Clarke & Braun, 2017) and resource mobili-
zation theories (McCarthy & Zald, 1977; Jenkins, 1983).Based on social capital 
theory, Cai et al. (2019) show that social capital, including structural, relational, 
and cognitive dimensions, significantly influences crowdfunding outcomes. The 
influence of social capital on crowdfunding is dynamic and affects various stages 
of the campaign process (Cai et al., 2021). 

In educational campaigns, the structural and relational dimensions of social 
capital are particularly important for fundraising success, suggesting that leverag-
ing social networks and community connections can enhance fundraising poten-
tial, especially for higher education students (Sabarudin et al., 2021). Robiady et 
al. (2021) find that storytelling techniques positively affect customer engagement 
and donation performance, particularly direct storytelling. Ikhsan et al. (2022) 
emphasize that digital storytelling significantly affects the UTAUT construct (per-
formance expectancy, social influence, effort expectancy, and facilitating condi-
tions) and ultimately the intention of potential donors to give money through so-
cial crowdfunding. 

Considerable attention has been paid to the characteristics of crowdfunding 
campaigns, including the type of information presented, the manner of presenta-
tion, and the interaction between creators and the crowd (Mollick, 2014; Colombo 
et al., 2015; Sauermann et al., 2018). The amount of information provided about 
a project is positively correlated with funding success, especially when the infor-
mation makes the project more understandable and relatable to the crowd. Visual 
information, such as videos, is particularly effective, and project updates during 
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the campaign can further increase the likelihood of success. This aligns with the-
ories of storytelling and realistic goal setting in crowdfunding. Effective storytell-
ing suggests that successful university crowdfunding campaigns use compelling 
narratives with emotional appeal, clear messaging, and visual elements to engage 
donors. Realistic goal setting theory emphasizes the importance of setting achiev-
able fundraising goals within the campaign timeline to increase success (Anglin et 
al., 2023). 

The crowdfunding ecosystem consists of project creators, funders, and plat-
forms, with outcomes influenced by project design, participant characteristics, 
and platform architecture (Tan & Reddy, 2020). In the university context, crowd-
funding can complement traditional funding sources but may priorize marketable 
projects over essential research (Baskerville & Cordery, 2014). Engagement theory 
emphasizes active participation and collaboration, particularly in educational set-
tings. It argues that when individuals feel emotionally and intellectually invested 
in a cause, they are more likely to contribute, both financially and in other sup-
portive ways (Delaforce et al., 2007). 

Horta et al. (2022) argued that the crowdfunding initiatives may prove to be 
promising tools through which students can access resources that give them 
agency in furthering their learning experiences at their current university. Crowd-
funding is becoming an increasingly popular way to fund projects in a variety of 
social and economic sectors. In the U.S., there are more than 50 university crowd-
funding platforms. Educators have found that these platforms can serve as pow-
erful educational tools. By requiring students to turn their ideas into live crowd-
funding campaigns, students not only can secure funding for their projects, but 
also to develop essential entrepreneurial skills such as business planning, product 
development, pitching, marketing, and sales. They also receive valuable feedback 
from the marketplace (Moreira et al., 2024). 

Lau et al. (2016) highlight three key roles in crowdfunding: the intermediary 
(crowdfunding platform), fundraisers, and investors (the crowd). The platform 
acts as a matchmaker between fundraisers and invesors, who support porjects, 
share risks, and anticipate returns.  

Li et al. (2018) highlight three key success factors for crowdfunding: the rigor 
of the crowdfunding site in selecting and vetting projects, and the establishment 
of communication channels between project sponsors and backers. 

Frydrych et al. (2014) found that project characteristics and quality are critical 
to successful crowdfunding. Important factors include the industry, nature of the 
project and information provided by the project sponsor, such as product ideas, 
videos, pictures, and business plans. Timely updates by the sponsor can also in-
crease investor confidence (Li et al., 2018). 

According to the Social Network and Personal Connections Theory, building 
personal connections with potential donors can effectively increase giving. This 
can be done by leveraging existing networks, such as alumni or faculty, and using 
social media to connect with donors. Ruget (2019) confirms that campaigns with 
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a strong social media presence are more likely to succeed. 
Müllerleile et al. (2015) identified the number of updates, the set funding goal, 

and the number of comments as the most important success factors for crowd-
funding campaigns. Aleksina et al. (2019) found that establishing and maintaining 
professional contacts through social media is crucial for successful crowdfunding 
campaigns; one additional tweet or retweet can increase the success rate by one 
percentage point. 

3. Research Methodology 

This section describes the methodology used to assess the drivers of student, 
alumni, and faculty engagement in social impact and community development 
initiatives. Using a quantitative approach, we studied university-led crowdfund-
ing projects across Salem State University, Boston University, and Babson Col-
lege. 

This case study methodology allowed for in-depth analysis of a small, focused 
sample of universities, enabling us to understand the specific contexts and unique 
characteristics of each institution’s crowdfunding initiatives while identifying pat-
terns across cases through statistical analysis. Van Wynsberghe and Khan (2007) 
emphasize that a case study is an empirical investigation examining a contempo-
rary phenomenon in its real-life context, especially when the boundaries between 
phenomenon and context are not clear. 

The methodology includes: 

3.1. Data Collection 

Aggregation of crowdfunding website links from Salem State University, Boston 
University and Babson College. Python was used to extract content from these 
campaign web pages, including project title, progress (amount funded), funded 
percentage and project status.  

Python script used the requests, BeautifulSoup, and pandas libraries to extract 
information about crowdfunding projects from a web page. It beguns by retriev-
ing the target page via a proxy API (scraperapi.com). Next, the HTML content of 
the page was analyzed with BeautifulSoup, and the script searches for blocks con-
taining project information (div with the project-tile__info class). For each pro-
ject, it extracted key details such as title, description, percentage of funding 
reached, number of donors and number of days remaining before the end of the 
campaign. The collected data was stored as a dictionary list and converted into a 
panda. 

DataFrame array, which was displayed at the end of the script. This code was 
useful for automating the collection of information on crowdfunding campaigns 
without the need for manual intervention. 

3.2. Natural Language Processing (NLP) and Sentiment Analysis 

TextBlob, a Python library was used to evaluate project descriptions. Sentiment 
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analysis assessed the emotional tone of project titles and descriptions, with scores 
ranging from −1 (very negative) to +1 (very positive). Data pre-processing was 
used, starting with project titles and descriptions, sentiment evaluation was car-
ried out using the TextBlob library, a natural language processing tool for analyz-
ing the overall tone of a text. Sentiment polarity is measured on a continuous scale 
from −1 to 1, where: −1 corresponds to a very negative sentiment,0 indicates neu-
trality, and 1 represents a very positive sentiment. Each project description was 
analyzed to extract its polarity score, which was added under the Score_Sentiment 
column of the dataset. Data from 54 projects were collected, including funding 
goals, amounts raised, donor count, project description, and social media 
(YouTube, LinkedIn, WhatsApp, Facebook), as shown in Table 1.  
 
Table 1. Key variables. 

Variables Type Description 

Funding Success (%) Dependent % of funding goal achieved 

Number of Donors Independent Total number of unique donors 

Average Donation ($) Independent Total funds raised/number of donors 

Project Category Categorical 
Education, Health, Development,  

Humanitarian Aid 

Sentiment Score Independent 
Sentiment polarity of project description 

(TextBlob) 

Storytelling Elements Categorical 
Presence of personal stories, emotional  

appeal 

Social Media Shares Independent 
Total shares, retweets, and likes on social 

platforms 

 
Projects were categorized using an algorithm-based classification system ana-

lyzing keywords associated with different topics. Categories include: Health & 
Wellness for projects focused on nursing; medicine; mental health, Education & 
Training for projects focused on scholarships; conferences; internships, Humani-
tarian Aid, Development & Social Justice, Sports & Culture, and Other.  

Project Scoring methodology was used, once projects have been ranked, we an-
alyze their performance using two indicators: percentage of funding measures a 
project’s ability to reach its initial funding target, and number of donors reflects 
the project’s appeal to the public. 

We use the average of these indicators by category to determine whether certain 
types of projects perform better than others. 

3.3. Statistical Analysis 

Evaluated the impact of various factors, the Pearson correlation was used, and 
following by Analysis of Variance (ANOVA), and Tukey’s Post-hoc Test (HSD). 
Statistical analysis of multiple project categories often requires a two-step ap-
proach: first determining whether significant differences exist between groups, 
and then identifying which specific groups differ from each other.  
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Two complementary statistical methods are commonly employed for this 
purpose ANOVA, and Tukey’s HSD (Honest Significant Difference) Post-hoc 
Test. 

ANOVA evaluates whether statistically significant differences exist between 
the means of multiple independent project categories (Education and Training, 
Humanitarian Aid, Development and Social Justice, Sports and Culture, and 
Health and Wellness). In one-way ANOVA, the test compares variability be-
tween these categories to variability within each category to generate an F-sta-
tistic. 

Hypotheses: 
H₀ (null hypothesis): Mean values across all project categories are equal. 
H₁ (alternative hypothesis): At least one project category’s mean differs. 
The F-statistic is calculated as the ratio of between-category variance to within-

category variance: 

( )
( )
Between category variance
Within category variance

F
−

=
−

  

A larger F-value suggests a greater likelihood of genuine differences between 
project categories (Figure 1).  

When p < 0.05, the null hypothesis is rejected, indicating at least one significant 
difference among the categories. 

Following a significant ANOVA result, Tukey’s HSD test identifies which spe-
cific project category pairs differ significantly from each other. 

This test performs pairwise comparisons between all project categories (Educa-
tion and Training vs Health and Wellness) while controlling for Type I errors 
(False positives) by adjusting p-values appropriately. 

For each pairwise comparison, Tukey’s HSD provides mean difference, confi-
dence interval, adjusted p-value, and significance indication (True/False). 

ANOVA first establishes whether significant differences exist among project 
categories (Education and Training, Humanitarian Aid, Development and Social 
Justice, Sports and Culture, and Health and Wellness), and Tukey’s HSD then de-
termines precisely which categories differ significantly from each other (Educa-
tion and Training vs. Sports and Culture) (Table 2). 

 

 
Figure 1. Categorization. 
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Table 2. Projects. 

Project 
Funded_ Per-

cent 
Donors_ 

Count 
Facebook 

Score _Pro-
ject _ cate-

gory 

Score_ 
sentiment 

Average_ 
Donation_$ 

Project_ 
Category_ 

label 

Project_ 
Category 

0 182% 17 1 90.81 0 10.71 Very high 
Education and 

training 

1 296% 34 1 90.81 0 8.71 Very high 
Education and 

training 

2 54% 21 1 90.81 0 2.57 Very high 
Education and 

training 

3 102% 15 1 90.81 0 6.8 Very high 
Education and 

training 

4 20% 10 1 90.81 0 2 Very high 
Education and 

training 

5 29% 19 1 90.81 0 1.56 Very high 
Education and 

training 

6 83% 6 1 90.81 0 13.83 Very high 
Education and 

training 

7 59% 92 1 90.81 0 0.64 Very high 
Education and 

training 

8 44% 23 1 90.81 0 1.91 Very high 
Education and 

training 

9 202% 41 1 90.81 0.375 1.94 Very high 
Education and 

training 

10 56% 16 1 90.81 0 3.5 Very high 
Education and 

training 

11 35% 11 1 90.81 0 3.18 Very high 
Education and 

training 

12 31% 25 1 90.81 0 1.24 Very high 
Education and 

training 

13 100% 13 1 90.81 0 7.69 Very high 
Education and 

training 

14 100% 43 1 70.62 0 2.33 Very high 
Humanitarian 

aid 

15 79% 10 1 70.62 0 7.9 High 
Humanitarian 

aid 

16 63% 17 1 70.62 0 3.71 High 
Humanitarian 

aid 

17 31% 14 1 70.62 0 2.21 High 
Humanitarian 

aid 

18 40% 14 1 70.62 0 2.86 High 
Humanitarian 

aid 

19 97% 127 1 70.62 0 0.76 High 
Humanitarian 

aid 

20 52% 42 1 70.62 0 1.24 High 
Humanitarian 

aid 

21 75% 18 1 70.62 0 4.17 High 
Humanitarian 

aid 

22 108% 58 1 70.62 0 1.86 High 
Humanitarian 

aid 

23 66% 38 1 70.62 0 1.74 High 
Humanitarian 

aid 
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Continued 

24 11% 5 1 68.32 0 2.2 High Other 

25 200% 44 1 65.35 0 4.55 High 
Humanitarian 

aid 

26 105% 32 1 65.35 0 3.28 Medium 
Humanitarian 

aid 

27 54% 125 1 65.35 0 0.432 Medium 
Development 

and social  
justice 

28 1% 1 1 65.35 -0,1 1 Medium 
Development 

and social  
justice 

29 25% 4 1 65.35 0 6.25 Medium 
Development 

and social  
justice 

30 100% 333 1 65.35 0 0.3 Medium 
Development 

and social  
justice 

31 7% 7 1 65.35 0 1 Medium 
Development 

and social  
justice 

32 99% 10 1 65.35 0,5 9.9 Medium 
Development 

and social  
justice 

33 16% 10 1 65.35 0 1.6 Medium 
Development 

and social  
justice 

34 29% 17 1 65.35 0 1.71 Medium 
Development 

and social  
justice 

35 17% 21 1 65.35 0 0.81 Medium 
Development 

and social  
justice 

36 55% 33 1 65.35 0 1.67 Medium 
Development 

and social  
justice 

37 36% 19 1 65.35 0 1.89 Medium 
Development 

and social  
justice 

38 84% 10 1 65.35 0,1 8.4 Medium 
Development 

and social  
justice 

39 94% 45 1 65.35 0 2.09 Medium 
Development 

and social  
justice 

40 173% 27 1 54.31 0.25 6.41 Medium 
Development 

and social  
justice 

41 36% 20 1 54.31 0 1.8 Low 
Sports and  

culture 

42 116% 49 1 54.31 0.5 2.37 Low 
Sports and  

culture 
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Continued 

43 89% 152 1 54.31 0 0.59 Low 
Sports and  

culture 

44 4% 1 1 54.31 0 4 Low 
Sports and  

culture 

45 103% 16 1 54.31 0.1 6.44 Low 
Sports and  

culture 

46 71% 237 1 54.31 0 0.3 Low 
Sports and  

culture 

47 121% 107 1 46.92 0 1.14 Low 
Health and 

wellness 

48 83% 158 1 46.92 0 0.53 Low 
Health and 

wellness 

49 66% 72 1 46.92 −0.2917 0.92 Low 
Health and 

wellness 

50 137% 140 1 46.92 0 0.98 Low 
Health and 

wellness 

51 82% 13 1 46.92 0.1 6.31 Low 
Health and 

wellness 

52 133% 26 1 46.92 0 5.12 Low 
Health and 

wellness 

53 117% 36 1 46.92 0 3.25 Low 
Health and 

wellness 

54 36% 30 1 46.92 0 1.2 Low 
Health and 

wellness 

4. Findings and Discussions 

As Table 3 (Distribution of projects) shows, the average project value is 27, with 
a large standard deviation of 16.02, indicating considerable variability in project 
size. The average funding rate is 78.25%, but the high standard deviation (56.42%) 
suggests significant variability - some projects are very well-funded, while others 
struggle. 
 

Table 3. Distribution of projects. 

Statistics Project 
Financing rate 

(%) 
Number of 

donors 
Score Storytelling 

Average donation 
($) 

Average 27.00 78.25 45.89 68.76 3.39 
Standard deviation 16.02 56.42 61.71 15.08 3.02 

Min 0.00 1.00 1.00 46.92 0.30 
1st Quartile 13.50 36.00 13.50 54.31 1.22 

Median 27.00 71.00 21.00 65.35 2.20 
3rd Quartile 40.50 101.00 43.50 80.72 4.74 

Max 54.00 296.00 333.00 90.81 13.83 

 
The number of donors varies widely, with a mean of 45.89 and a high standard 

deviation of 61.71, indicating that some projects attract many donors while others 
attract few. The narrative score averages 68.76, with a range from 46.92 to 90.81, 
indicating room for improvement. The average donation of $3.39 varies from 
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$0.30 to $13.83, showing differences in donor engagement. 
Peaks of 296% funding and 333 donors suggest outliers or exceptionally suc-

cessful projects. The large differences between quartiles (36% funding in the first 
quartile vs. 101% in the third quartile) indicate significant disparities between pro-
jects. The median funding rate of 71% is below the average of 78.25%, suggesting 
thaht highly funded projects pull the average up. The median number of donors 
(21) is well below the average (45.89), indicating that a few projects attract a dis-
proportionate number of donors. 

As shown in Figure 2 and Figure 3 in the appendices, Development and Social 
Justice represents 46.25% of funded projects. Despite a high number of donors 
(94), these projects struggle to meet funding targets, possibly due to lower donor 
commitment or perceived urgency. Education and Training is 89.44% funded, 
with strong community support and a high number of donors (94). Health and 
Well-being has a funding percentage of 60.86 and the lowest number of donors 
(26), indicating a need targeted donor awareness.  

 

 
(a) 

 
(b) 

Figure 2. (a) Average funding percentage and numbers of donors. (b) Funding success and 
donor engagement. 
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Figure 3. Sentiment analysis. 

 
Humanitarian Aid is 99.25% funded, with moderate number of donors (42), 

likely due to its urgency and emotional appeal. Others projects have 85.17% fund-
ing, but low donor commitment (29). Sport and Culture has 63.86% funding, and 
a higher number of donors (36.57) than Health, but lower than Education and 
Development.  

Sentiment analysis shows slightly positive scores for Education & Training 
(0.011) and Other (0.018), while Health & Welfare (0.014) has a negative senti-
ment, suggesting urgent or worrisome language. Neutral sentiment in Humani-
tarian Aid indicates a mix of emergencies and hopeful language.  

The moderate correlation takes on a new meaning when broken down by cate-
gory: Pearson correlation (0.68), shows a moderate to string positive correlation 
between funding percentage and number of donors (p-value < 0.001) Figure 4. 
The scatter plot indicates that more donors tend to result in better funding, but 
other factors may influence this relationship. 

 

 
Figure 4. Correlation between Funded percent and donors count. 
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As shown in Table 5 & 6, Variables Donors_Count, Score_Project_Category, 
and AverageDonation$ show statistically significant differences across different 
Project_Category_Label groups. 

 
Table 5. ANOVA test. 

Variable P value (p < 0.05) Significant Conclusion 
Funded_Percent 0.226 No No difference 
Donors_Count 0.0009 Yes Strong difference 

Score_Project_Category 0.0001 Yes Extreme difference 
Score_Sentiment 0.319 No No difference 

Average Donation$ 0.036 Yes Moderate difference 

 
Table 6. POST-HOC TUKET HSD test. 

Tukey HSD Results (α = 0.05) 
Donors_Count 

Group 1 Group 2 Mean Difference P-value Cohen’s d Significant 
Education & Training Humanitarian Aid 8.21 0.901 0.18 No 
Education & Training Development & social Justice 42.35 0.003 0.91 Yes 
Education & Training Sports & Culture 53.72 <0.001 1.24 Yes 
Education & Training Health & Well being 51.89 <0.001 1.17 Yes 

Humanitarian Aid Development & social Justice 34.14 0.012 0.73 Yes 
Humanitarian Aid Sports & Culture 45.51 <0.001 1.06 Yes 
Humanitarian Aid Health & Well being 43.68 <0.001 0.99 Yes 

Development & social 
Justice 

Sports & Culture 11.37 0.682 0.33 No 

Development & social 
Justice 

Health & Well being 9.54 0.781 0.26 No 

Sports & Culture Health & Well being −1.83 0.994 −0.07 No 
Average Donation$ 

Group 1 Group 2 Mean Difference P-value Cohen’s d Significant 
Education & Training Humanitarian Aid 1.87 0.587 0.41 No 
Education & Training Development & social Justice 2.65 0.042 0.63 Yes 
Education & Training Sports & Culture 3.12 0.058 0.71 Yes 
Education & Training Health & Well being 2.98 0.078 0.68 Yes 

Humanitarian Aid Development & social Justice 0.78 0.912 0.22 No 
Humanitarian Aid Sports & Culture 1.25 0.724 0.30 No 
Humanitarian Aid Health & Well being 1.11 0.801 0.27 No 

Development & social 
Justice 

Sports 0.47 0.982 0.08 No 

Development & social 
Justice 

Health & Well being 0.33 0.996 0.05 No 

Sports & Culture Health & Well being −0.14 1.000 −0.03 No 
Score_Project_Category 

Group 1 Group 2 Mean Difference P-value Cohen’s d Significant 
Education & Training Humanitarian Aid 19.83 <0.001 2.97 Yes 
Education & Training Development & social Justice 24.17 <0.001 3.89 Yes 
Education & Training Sports & Culture 41.59 <0.001 6.21 Yes 
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Continued 

Education & Training Health & Well being 40.72 <0.001 5.98 Yes 
Humanitarian Aid Development & social Justice 4.34 0.208 0.92 No 

Humanitarian Aid Sports & Culture 21.76 <0.001 3.24 Yes 

Humanitarian Aid Health & Well being 20.89 <0.001 3.01 Yes 
Development & social 

Justice 
Sports & Culture 17.42 <0.001 2.32 Yes 

Development & social 
Justice 

Health & Well being 16.55 <0.001 2.09 Yes 

Sports & Culture Health & Well being −0.87 0.991 −0.23 No 

 
The Score_Project_Category variable, with the lowest p-value (0.0001), suggests 

the differentiation among categories, funded_Percent and Score_Sentiment do 
not vary significantly across project categories, suggesting these metrics are more 
uniform regardless of project type. 

The ANOVA and The post-hoc Tukey HSD Test results for each quantitative 
variable, firstly the Donors_Count: Education & Training against Development & 
Social Justice (d = 0.91), Sports & Culture (d = 1.24), and Health & Wellbeing (d 
= 1.17), and Humanitarian Aid against Development & Social Justice (d = 0.73), 
Sports & Culture (d = 1.06), and Health & Wellbeing (d = 0.99). 

Strong differences exist, particularly between Education & Training/Humani-
tarian Aid and other categories like Sports & Culture or Health & Wellbeing, in-
dicating major variations in donor engagement. 

Secondly, on the Average Donation$, Education & Training against Develop-
ment & Social Justice (d = 0.63), borderline cases (just over 0.05 but with medium 
effect sizes) against vs. Sports & Culture (p = 0.058, d = 0.71), and Health & Well-
being (p = 0.078, d = 0.68). 

Differences in average donations are less extreme than for donor count but still 
suggest moderate differentiation, especially for Education & Training. 

Finally, Score_Project_Category, Education & Training differs significantly 
from all other groups with very large effect sizes (d > 2.9 to 6.2). 

Other notable significant pairs: Humanitarian Aid vs Sports & Culture (d = 
3.24), Development & Social Justice vs Sports & Culture (d = 2.32), and Develop-
ment & Social Justice vs Health & Wellbeing (d = 2.09). 

These are very strong and consistent differences, indicating that the Score_Pro-
ject_Category metric clearly separates project categories, with particularly ex-
treme differences involving Education & Training and Sports & Culture. 

If we segment or target according to donor behavior or performance scores, the 
education and training and sports and culture sectors stand out. 

Score-based measures offer discriminating power, while the number of donors 
follows closely behind, differences in average donations are less marked, but the 
education and training sector shows a trend towards increased donations as 
shown in Figure 5. 
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Figure 5. Mean difference by group. 

 
Education and Training has a storytelling score (90.81) and funding rate 

(92.36%), an almost perfect correlation between narrative quality and success, 
confirms the combined effect of institutional legitimacy and storytelling, confirms 
Mollick’s (2014) work on the importance of preparation and presentation quality, 
Colombo et al. (2015) findings on the amplifying effect of internal social capital, 
and validates Frydrych et al. (2014) theory of institutional legitimacy. 

Humanitarian aid has a storytelling score of 70.41 and a funding rate of 65.64% 
highlighting the importance of effective storytelling. 

Development and social justice projects have a storytelling score of 65.35 and a 
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funding rate of 61.47%, showing the strongest correlation among the four catego-
ries. This suggests that these projects heavily rely on their narrative capacity. This 
finding supports work on social crowdfunding and aligns with research on social 
entrepreneurship and crowdfunding. 

Sports and culture projects have a storytelling score of 50.37 and a funding rate 
of 91.13%, presenting an apparent paradox: a low storytelling score but an excel-
lent funding rate. This suggests the presence of other success factors, such as pre-
existing communities and fan passion. The observed paradox (50.37/91.13%) can 
be explained by communities of passion theory and research on the importance 
of pre-existing social networks. 

The high funding rates (91.13% and 92.36%) confirm social capital theory, and 
the success rates (46.67% and 35.71%) confirm Colombo et al. (2015) work on the 
importance of pre-existing networks. These findings reinforce Frydrych et al. 
(2014) theory of institutional legitimacy. The high funding rates (91.13% and 
92.36%) can now be explained by two factors: The priority given to projects in 
Education and Training category, and the academic network effect. This combi-
nation creates a double advantage for education and training projects. 

The role of crowdfundind platforms is crucial in promoting student, alumni, 
and faculty engagement, strengthening participation in initiatives aimed at social 
impact and community development. The total number of donors (2524) con-
firms theory of emerging communities, the median funding rate (71%) aligns with 
observations on platform effectiveness, and the overall success rate (30.91%) 
matches the averages observed by Mollick (2014). 

The overall success rate (30.91%) masks significant disparities, Projects in the 
Education and Training / Humanitarian aid categories are likely well above aver-
age, while Development and social justice/Health & well being, Sports and culture 
Projects: probably below. This hierarchy helps understand the polarization ob-
served earlier. Education and Training projects benefit from institutional net-
works and academic legitimacy. Other projects face increasing challenges depend-
ing on their category: Humanitarian aid can compensate with urgency/emotion, 
Development and social justice needs to invest more in communication, and 
Health & well being requires special efforts to justify and mobilize. 

The success of a crowdfunding campaign depends on the interaction between 
the project’s priority category, the networks that can be mobilized and the ability 
to develop a narrative adapted to its category. This polarization reveals important 
dynamics in university crowdfunding. Projects in the Education category achieve 
exceptional funding rates (>90%) due to several mechanisms:  

1.The institutional legitimacy effect: Universities bring immediate credibility to 
the project, reducing the perception of risk among potential donors (Colombo et 
al., 2015). 

2. Network density: Universities have several pre-existing networks: Alumni, 
Current students, Academic and administrative staff, and Institutional partners 
that can beactivated quickly and efficiently.  
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3. Organizational capabilities: Universities often have professional communi-
cations services, project management expertise, dissemination infrastructures 
(newsletters, institutional social networks). 

In contrast, projects in the other categories face significant challenges, even 
with an overall success rate of 30.91%:  
• Lack of pre-existing networks  
• Credibility to be built from scratch 
• Limited resources for promotion 
• Lack of institutional leverage. 

This polarization raises questions about equity in access to educational crowd-
funding. Crowdfunding, sometimes presented as a tool to democratize funding, 
could paradoxically reinforce the advantages of already established players.  Fu-
ture research could explore how crowdfunding platforms could develop specific 
support mechanisms for other projects, build bridges between ecosystems, and 
value forms of legitimacy other than institutional affiliation.  

5. Conclusion 

This study highlights that the relationship between storytelling and success in uni-
versity crowdfunding varies by project category and institutional legitimacy, anal-
ysis of the campaigns revealed that educational projects generally combine story-
telling and institutional credibility to maximize their chances of success, while 
cultural and sports initiatives tend to mobilize their communities to a greater ex-
tent. 

Our TextBlob sentiment analysis showed that campaigns with a strong emo-
tional tone generally achieved higher engagement rates, although this effect was 
less pronounced for projects with strong institutional support. This finding un-
derscores the role of university social capital in enabling rapid and effective mo-
bilization through alumni, faculty, and staff networks. 

However, this dynamic presents a paradox: while crowdfunding is perceived as 
a democratic tool, it tends to reproduce and even exacerbate inequalities between 
projects, illustrating the phenomenon of the “Matthew Effect”. To reduce these 
disparities, several recommendations emerge: 

Adapt strategies according to project category: in education and training, 
strong storytelling remains essential despite institutional legitimacy; in humani-
tarian aid, emotion is a key lever; in sport and culture, community activation is 
primordial. 

This study opens several avenues for research. It would be interesting to exam-
ine the interaction between storytelling and other success factors more closely and 
to better assess the actual social impact of funded projects. Similarly, developing 
more holistic performance indicators and studying trade-off mechanisms between 
institutional legitimacy and community involvement would provide a better un-
derstanding of the dynamics of university crowdfunding. 

While universities demonstrate how crowdfunding can be a powerful lever for 
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financing social impact initiatives, the challenges of unequal visibility and access 
to funding remain significant. The challenge for the future will be to identify strat-
egies that strengthen equity among project sponsors while leveraging the strengths 
of academic institutions to maximize social innovation. 
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