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Crowdfunding in the production 
of video games in Spain: Evolution 
and success on Kickstarter 
 
Abstract 
This research addresses the use of crowdfunding platforms for 

the development of video games in Spain. It is part of the group of 

platform-centred research in order to develop a quantitative 

analysis of the data contained in them. Specifically, the data 

provided by Kickstarter for Spanish video game development 

projects is analysed. Normality tests indicated that the variables do 

not follow a normal distribution, hence non-parametric tests were 

used. The success rate of Spanish campaigns is 28.4% for the total 

number of cases, 40.8% in 2020, which is a steady growth since 

2015. The average funding is €16,586.76, €50,056.67 for successful 

campaigns; however, the median indicates that 50% of the sample 

does not exceed €1,653 in funding. Regression models are used to 

develop equations to calculate the amount of funding needed to 

publish on PC and console, and the number of backers needed to 

achieve a given amount of funding. 
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1. Introduction 

This study examines the development of video games in Spain through 
the use of crowdfunding. This modality offers an alternative means of 
financing for entrepreneurs through online networks, while simultane-
ously opening up a space for participation so that users can intervene in 
a decentralised way, collaboratively deciding which companies to finance 
or which projects to produce (Sánchez-González & Palomo-Torres, 2014). 

However, the use and business of these platforms nuance this ideal 
and, in fact, respond to other objectives apart from the financial objective: market research 
(Paykacheva, 2014), promotion and advertising (Whitla, 2009), product development and even 
engagement with their target audience (Bielicki & Rydzewski, 2022). Therefore, as usually 
happens in our transmodern society (Rodríguez, 2004), this is a much more complex 
phenomenon than the theoretical and ideal starting point would make it seem. 

Moreover, we must add to all this the original context of collaborative culture (Martín & 
López, 2012) and its implementation in the crowdfunding model (Bennett, Chin & Jones, 2015), 
both in its concept and in the way it conditions the creative roots of audio-visual productions 
in the different spheres of society and culture. 

Contrary to the belief that crowdfunding is a last resort for entrepreneurs; it is often 
used as a first step in the search for funding, in addition to other contributions, such as from 
an interested publisher (sometimes after the campaign). Or it can also be a way of validating 
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an idea or creating awareness and interaction about a company and its brand (Junge, Laursen 
& Nielsen, 2022). 

Crowdfunding offers several models of participation based on what backers expect to 
achieve. One of the models would be financial participation, i.e., the backers have a share of 
the financial gains of the company. Another option would be that of those platforms that do 
not rely on financial compensation, but rather on altruistic or philanthropic motives 
(donations). Finally, other platforms focus on rewards based on products or services, 
especially of a creative and cultural nature (Kuppuswamy & Bayus, 2018). In this study, we 
look specifically at the model dedicated to cultural and creative products. 

Underlying the influence of crowdfunding on the cultural and creative industries is the 
concept of indie as the basis for a change of balance, capable of circumventing the dominant 
structures in terms of funding models, work methods and creative processes. 

In January 2022, Microsoft announced an acquisition deal of Activision Blizzard for 68.7 
billion dollars (Microsoft News Center, 2022) and only a week earlier Take-Two Interactive 
announced the purchase of Zynga for 12.7 billion dollars (Forbes, 2022). These deals increase 
the concentration of the industry in large corporations, which reinforces the idea of rewards-
based crowdfunding as a subversive route to the model imposed by what Fron et al. (2007) 
understand as the Hegemony of Play: a concept that exposes the negative effects of an 
exclusionary oligopolistic system on business practices, technology, gaming experiences and 
audiences. In other words, this hegemony promotes a homogenisation of culture that 
marginalises innovation, creativity and even a large part of the potential public (such as the 
elderly or women). 

In response to this status quo, the concept of the crowdfunding ideology (Planells, 2015) 
emerges as an alternative to the traditional video game market as a space for innovation and 
opportunity for nascent companies, based on the democratisation of the means of production 
and distribution. However, as mentioned before, the uses of crowdfunding nuance these 
virtues, since the conventional market is introduced into crowdfunding by absorbing part of 
this independent production, appropriating its most characteristic elements to generate a line 
of indie products (Lipkin, 2013). In fact, the success of many of the indie games of recent years 
is due to their release by large publishers and platform owners such as Valve (Steam), 
Microsoft, Sony or Nintendo (De Jong, 2013). These digital marketplaces are conducive to the 
rise of products labelled as indie, partly related to the independent ideology that reflects a 
complex landscape that swings between opposition and integration-hegemony/subversion, 
capitalism/anti-capitalism, conservatism/progressivism (Pérez, 2016). 

Digital distribution and mobile devices, which have been the main stimulus to the 
industry in recent years (Rayna & Striukova, 2014), combined with crowdfunding platforms, 
provide developers with the opportunity to appeal directly to the player as a means of funding. 
This would then enable a kind of negotiation between developers and users that could modify 
the initial objectives of the project (Smith, 2015); altering, at least in part, the traditional value 
chain, i.e., the relationships between developers, investors, editors, distributors and 
consumers (Nucciarelli et al., 2017). 

Platforms such as Kickstarter have been promoting a growing culture of independent 
production for more than a decade. Despite being a commercial company, this American 
platform is established as a Public Benefit Corporation, a definition that legally obliges it to 
consider the impact of its activity on society, and not only on its economic results and the 
reactions of its shareholders. 

Kickstarter mainly employs rewards-based crowdfunding, in which users make a 
financial contribution in exchange for goods or services (Kraus et al., 2016). With regard to 
video games, this exchange takes the form of the pre-sale of a digital or physical copy of the 
game, at least in most cases (Bradford, 2012). 
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Thus, crowdfunding has developed a close link with independent production and niche 
markets, but it is also a good avenue of study for a large part of the Spanish industry in terms 
of its composition: 45% of production companies in Spain comprise a workforce of between 6 
and 50 employees (DEV, 2022). Characteristics which partially define independent production, 
and refer to a context and specific methods of production and distribution as a defining 
feature of the indie, not limited to a particular style of game or aesthetic offering (Simon, 2013), 
as the big companies do by emulating the appearances and game mechanics. This, on the 
other hand, does not fail to give the concept of indie an important ideological significance that 
is perhaps not sufficiently considered (Crogan, 2018). 

This paper offers a wide-ranging analysis of the Spanish crowdfunding initiatives for the 
development of video games following the concepts and success factors that are described 
below. 

2. Theoretical background and state of the art 

The concept of collaborative culture has been dealt with frequently from the fields of 
education and leadership in the sense of: “to become participant learners who contribute to 
a collective understanding of collaborative inquiry” (Emihovich & Battaglia, 2000). Therefore, 
this culture would not be able to develop itself without a context like shown by Edmonson et 
al. (2001): a framework that “provides a medium to fulfill three basic human needs in an 
organization: an element of control, meaning in a situation, and positive support. Although a 
top-down authoritative culture is obsolete nowadays, it remains the pervasive practice in 
today’s schools” (Edmonson et al., 2001). In the decade of gamification, our object of study 
could get from here the meaning in the base: video games give control, meaning and positive 
support to the participants not just in the game but in the proposal of the game from the very 
start. As stated by Aygoren and Koch (2021), crowdfunding prioritizes customer development 
above product development, which means that one of the most important goals of 
crowdfunding campaigns is to get feedback from the community (backers) during the 
development process. Actually, crowdfunding could be considered as a subcategory of the 
wider concept of crowdsourcing, which implies some level of interaction and collaboration 
between founders and users. According to Howe (2008) four major developments were 
needed to foster crowdsourcing as a consolidated environment: renaissance of amateurism, 
availability of the production resources, the extension of open-source software development 
basis and the emergence of communities focused on their shared interests. Von Hippel 
studied the concept of user-centered innovation as a general phenomenon fostered by the 
improving access to: “easy-to-use tools and components for innovation, and access to a 
steadily richer innovation commons” (2005, p. 75). It is a trend that could lead to a 
democratization of innovation, design and development that will require contributions from 
many sources. In this sense, Malone, Laubacher and Dellarocas (2009) studied what they 
called the genome of collective intelligence, which still serves as a model to analyze and design 
collective actions on the internet. They defined a specific gene named Crowd which could be 
“useful in situations where the resources and skills needed to perform an activity are 
distributed widely or reside in places that are not known in advance” (Malone, Laubacher & 
Dellarocas, 2009, p. 15). In these terms, the online community proves useful when a given 
activity can be divided into pieces that could be carried out by different people in a sort of 
cooperation project. In crowdfunding campaigns, those pieces would be the pledges that 
constitute the core element of the activity and the fundamental bond between founders and 
users-backers. Pledges (which will constitute the amount of money raised) are useful for 
research purposes since they not only serve as a way to measure the success of a 
crowdfunding campaign, but also can be a good way to study the relationship among a wide 
range of variables, which are somewhat related with user engagement (Sawhney, Verona & 
Prandelli, 2005). 
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Micropatronage and crowdfunding are also concepts related to the marketing field as 
mentioned above. According to it, these activities mean at least three main aspects: “strategy, 
empowerment and micro, small and medium enterprises” (Wulandari & Arif, 2021). The field 
of study of collaborative video games projects in Spain would strictly follow this guide: they 
are strategic projects that seek empowerment from a micro background. 

Thus, focusing on our object of study, Guillaud et al. (2013) compared the traditional video 
games industry with the changes promoted by crowdfunding platforms using the 
organizational ecology theory and the niche-width theory. From this approach, they studied, 
among others, two concepts that are relevant for our study: retention as “the apparition of 
the ripple effect through the emergence and retention of similar successful projects,” and 
legitimacy, understood as the influence of “a pre-entry experience of developers in the video 
games industry, a convincing project’s presentation and a strong effort in keeping its promise 
to the customer.” 

After all, crowdfunding represents an increasingly recurrent form of funding business 
and financial ventures. Venture financing through social networks has become a global 
phenomenon. Indeed, start-ups often face the challenge of a shortage of capital which could 
be overcome by raising small amounts of money from a large number of individuals. In this 
context the focus is now on reward-based crowdfunding campaign strategies and their 
communication tools dependent on the required sales effort and the project added value. The 
terms communicator, networker and self-runner are used for this crowdfunding strategy (Kraus 
et al., 2016). In this sense there are a number of investigations analyzing success factors that 
allows entrepreneurs to extract best practice examples for increasing the probability of 
successful crowdfunding projects, and for that have been pointed out frequently similarities 
and distinctions from traditional venture finance. For instance, “project legitimacy” is 
especially important because online crowdfunding limits investors’ access to the sponsored 
project: “lower funding targets and shorter duration signal legitimacy by setting modest, 
achievable expectations. Rewards structures, such as traditional equity investment terms, 
appear to generate a sense of legitimate investment returns. Finally, narrative legitimacy in 
the online crowdfunding context may derive more from the online platform community than 
the visual pitch” (Frydrych et al., 2014). 

Nonetheless, crowdfunding suffers from frequent cases of failure. To solve this some 
authors have proposed signaling theory (useful for describing behavior when two parties –
individuals or organizations– have access to different information): “social ties, investment 
preparation and presentation, the supply of multiple rewards as well as endeavors to 
communicate and interact with the crowd positively influence the probability of success of a 
reward-based crowdfunding campaign. In contrast, the funding goal, a campaign’s runtime 
and the estimated time of delivery for the rewards have a negative impact on the successful 
completion of a campaign” (Kunz et al., 2017). Our research will try to provide deeper insight 
into these kinds of success factors. 

3. Research objectives 

The main aim of this research has to do with the demonstration of the hypothesis: 
“Collaborative culture also in Spain is more than a short-term trend mainly in such a 
paradigmatic postmodern industry as video games are.” In order to do it, the following 3 main 
objectives are proposed: 

O1. To measure the general behaviour of Spanish crowdfunding campaigns. 
O2. To measure the success rate of Spanish campaigns from 2015 to 2020. 
O3. To confirm crowdfunding platforms as a valid venue to study the independent 

development of video games. 
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4. Material and methods 

This study is integrated into the group of platform-focused research to develop a quantitative 
analysis of the data contained in such platforms, through manual coding processes (Stasik & 
Wilczyńska, 2018, p. 58). This methodological approach, while limiting the study sample by the 
requirement of manual data processing, makes it possible to study a wide and diverse number 
of variables. This aspect is fundamental for this study, as its main objective is to analyse the 
behaviour of Spanish projects for the development of video games through crowdfunding. It 
is therefore essential to define an approach capable of studying multiple aspects related to 
the characteristics of the campaigns and their performance on the platform. 

We studied the data provided by Kickstarter, a platform dedicated to the development of 
creative projects, and one of the main platforms for funding video games. For the sample 
composition of campaigns based in Spain, the keywords “video games” and “videojuegos” 
were searched within the “games” category. 

A total of 494 campaigns were found, from which the following projects were excluded: 
those not completed during the data collection period (throughout the month of May 2021), 
those cancelled before the completion date and lastly those whose target was to develop a 
related product (books, hardware or short films) rather than an actual videogame. Thus, a 
final sample of 303 campaigns was selected. 

Three types of variables were defined for the analysis: a) categorical, which determine 
the location of the campaign; b) dichotomous, which establish whether or not the cases belong 
to a category; and c) quantitative, which collect numerical information about the campaigns. 
The following table details the variables under study: 
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Table 1. Description of variables. 

Variable Description Type of variable 

City Location of the campaign Categorical 

Year Year of completion of the campaign Quantitative 

Goal 
Amount for funding the project. Established at the beginning of 

the campaign 
Quantitative 

Funding Amount of money raised at the end of the campaign. Quantitative 

Backers Total number of backers contributing financially Quantitative 

First-time Backers 
Number of users who have contributed for the first time in a 

campaign 
Quantitative 

Repeat Backers Number of users who have funded more than one project Quantitative 

Backer origin  Number of backers according to the country of origin Quantitative 

Campaign period Duration of the campaign Quantitative 

Team members Number of people on the video game development team Quantitative 

Campaigns per 

creator 
Number of campaigns promoted by each entrepreneur  Quantitative 

Goal met The campaign meets or exceeds the funding goal Dichotomous 

Published on 

console 

The video game is published on the home console market after 

the end of the campaign 
Dichotomous 

Published on PC 
The video game is published on the PC market after the end of 

the campaign 
Dichotomous 

Genres 

23 non-exclusive genres were assigned to define the game 

offerings (action, role-playing, platformers, first-person shooter, 

etc.), the graphical and aesthetic aspects (2D, 3D or pixelated 

graphics) and designs for mobile devices and virtual or 

augmented reality systems. 

Dichotomous 

Source: Own elaboration. 

The analysis tries to obtain the maximum information from the different variables that are 
part of the study, providing different statistical models that give optimal adjustments in the 
relationship between all those different variables. In other words, a general picture of Spanish 
campaigns performance is provided. Thus, there are no specific objectives on a variable, so 
this research aims to provide different models able to generate significant information. 

Normality tests indicated that the variables do not follow a normal distribution, therefore 
non-parametric tests were used and structured in accordance with the following objectives: 

1.  General characterisation of the data. 
2. Independent study to measure relationships between dichotomous variables. 
3. Analysis according to the year of the end of the campaign. 
4. Comparative analysis between quantitative and dichotomous variables (except for 

genres). 
5. Frequency analysis of genres. 
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6. Analysis of the variables –City (grouped by Autonomous Community) and origin of 
backers (grouped by region). In addition, trends in genres were analysed according to the 
origin of the backers. 

7. Development of a logistic regression model to estimate the influence of the variables - 
Funding and Goal met on the probability of publishing the games, and a linear regression 
model to explain the influence of the variables - Backers, First-time and Repeat Backers 
on funding. Logistic regression is useful for cases where the objective is to predict the 
presence or absence of a feature or outcome based on the values of a set of predictors. It 
is similar to a linear regression model but adapted for models in which the dependent 
variable is dichotomous. In this research, the Published-on console variable is 
dichotomous, that is, it takes the value 1 if the game is published on console and the value 
0 otherwise. 

5. Results 

5.1. General descriptive analysis 

Of the total number of Spanish Kickstarter campaigns (N=303), 28.4% (N=86). An average of 
22,977.82€ (10,000 median) was requested for the total number of cases, and 16,586.76€ (1,653 
median) was raised (see Annex 1). With a confidence of 95%, it can be said that the average 
funding is between €10,543.73 and €22,629.78 and the goal is between €19,382.60 and €26,573.05. 

An average of 463.7 backers is reported, of which 103.99 are first-time backers and 360.02 
repeat backers. The average range is between 463.77 and 80.030 (confidence interval of 95%). 
50% of the campaigns have a number of backers equal to or less than 48 and a maximum of 
11,716. 

We can state that the average number of first-time backers is between 57.4 and 150.63, 
while the average number of repeat backers is between 240.88 and 479.16. These data refer to 
confidence intervals that allow us to extrapolate information to the entire population using 
data from a sample. In this specific case, it can be stated, with a confidence interval of 95%, 
that the true value of the average number of first-time backers and repeat backers, in the 
entire population, is between 57.4 y 150.63 and 240.88 and 479.16 respectively. The same 
interpretation is applied to the rest of the intervals. 

If we isolate the projects that meet their funding goal (N=86), the average number of 
backers is 1,408.79. The average number of backers for successful campaigns is between 
903.08 and 1,914.5, with a median of 468 backers. On average, each backer contributes €34.5 
per campaign (median €26.72). 

To analyse the relationship between repeat and first-time backers, a Wilcoxon test was 
carried out, the result of which confirms the greater influence of repeat backers. There was 
also a greater influence on the level of funding when contrasting this variable with the two 
types of backers: significant correlation in both cases, but higher in repeat backers (r� = 0.924, 
p<0.01) (see Annexes 2 and 3). 

For their part, development teams are made up of 3.78 people on average. However, half 
of the projects are driven by 2 or fewer members. It can be said that the average number of 
team members is between 3.3 and 4.25 people. However, 34.7% of the samples are made up of 
single-member campaigns. 

The average number of campaigns per creator is 1.53, with an average duration of 34.21 
days. Most frequently, there is only one campaign per creator, which is the case in 70.6% of 
the cases. 

We observe that, regardless of whether they meet their funding goal, 40.9% (N=124) of the 
projects end up on the PC market; 17.8% (N=54) on console and 15.5% (N=47) on both platforms. 
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Of note are the 16.5% (N=50) of the campaigns that do not meet the funding goal but 
manage to publish the game on PC, and the 4.3% (N=13) that, despite not meeting the goal, 
publish on console (see Annex 4). 

5.2. Study of independence of dichotomous variables 

A chi-square test was conducted and it revealed a positive association (p<0.000) between 
meeting the funding goal and publishing the game on PC and console (see Annex 5). 67.3% 
(N=204) of the sample do not meet the funding goal and do not publish the game on console, 
compared to 13.5% (N=41) who meet the goal and publish on console. An advantage ratio of 
θ=14.297 is obtained, indicating that the probability of releasing the game on console is 14 
times higher for projects that meet the goal. 

Regarding PC, 55.1% (N=167) do not meet the goal and do not release their games on PC. 
24.4% (N=74) meet the goal and release on PC. For PC, the probability of releasing the game 
amounts to 20.597 when they meet the goal. 

However, there are cases where, despite meeting the goal, the games do not reach the 
market. There are 12 campaigns of this type (4%) in which the money raised will be returned 
to the backers. 

Finally, when comparing the cases that are published on PC and on console, the 
correlation is also positive. That is to say, the advantage quotient indicates that the probability 
of releasing the game on console is 15 times higher in those projects published on PC. 15.5% 
(N=47) of the cases are published on both platforms, compared to 56.8% (N=172) that do not 
reach any market. 

5.3. Study by year of completion of the campaign 

There is an upward trend, since 2015, in the number of campaigns meeting the goal, with 2020 
being the most prolific year with 40.8% of successful campaigns. In 2018 there is a slight 
decrease, which rises again in 2019 and continues this trend in 2020. 
 

Figure 1. Campaigns meeting the funding goal by year. 

 

Source: Own elaboration. 

To study the variables Funding and Goal according to the year in which the campaign ended, 
we used the Kruskal-Wallis rank test. The test indicates that there are significant differences 
(see Annex 6), but to check between which years they occur we compare the years two by two 
using the Mann-Whitney test. There is a significant difference, at 5%, in 2020 with 2016 and 
2018 with respect to funding, with a higher average in 2020. Another significant difference is 
present in the goal in 2016 if compared to 2017, 2018 and 2020. 
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Figure 2. Average of funding and goal by year. 

 

Source: Own elaboration. 

Average funding grows until 2019, decreasing in 2020 by €6,687.96. However, as mentioned 
earlier, there is a statistically significant growth when comparing 2020 with 2016. With respect 
to the goal, there is a notable decrease in 2017 (20,780.86 less than in 2016), although from that 
year onwards it remains at the same level. 

5.4. Comparative analysis 

For the contrast between dichotomous and quantitative variables, we used the Mann-Whitney 
test, indicating that there are significant differences between goal met and funding, backers, 
team members, campaigns per creator and average contribution per backer, with higher 
values in the campaigns that meet the goal (see Annex 7). 

The average funding for successful campaigns is €50,057 with a goal of €18,909 and 1,408 
backers. The number of team members in these campaigns is higher than the general average 
(5.9 to 3.7) and a large percentage (86%) reach the PC market and 47.6% reach the console 
market. 

 

Table 2. Averages according to funding goal. 

             

Goal met Funding Goal Backers 
Team 

members 

Repeat 

Backers 

First-time 

Backers 

NO Average 3322.18 24590.42 89.25 3.14 69.15 19.12 

  Number 217 217 217 217 216 217 

  Deviation 6675.843 33966.391 165.771 3.379 145.750 40.683 

YES Average 50056.67 18908.81 1408.79 5.37 1090.58 318.14 

  Number 86 86 86 86 86 86 

  Deviation 91957.796 25261.808 2358.721 5.410 1763.907 732.053 

Total Average 16586.76 22977.82 463.77 3.78 360.02 103.99 

  Number 303 303 303 303 302 303 

  Deviation 53454.433 31802.073 1393.076 4.174 1052.143 412.617 

Source: Own elaboration. 
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There are also significant differences between published and unpublished games (PC, console 
or PC/console). The latter refers to those video games that were not launched in any market 
(console or PC) whether or not they met their funding goal. The mean values are higher in all 
variables for published games, except in Goal for PC. That is, for PC the goals are similar in 
both situations (published and unpublished) with values of 23,342 and 22,651 respectively. 

Isolating results by platform, games published only on PC obtain a funding of €20,599 
(Goal = €21,919); for games published only on console it is €26,079 (Goal = €25,486) and those 
published on both reach €58,146 (Goal = €25,704). 

There are significant differences in all variables except Funding period when comparing 
campaigns driven by a single individual (34.7%) with those driven by teams. The average values 
are higher in projects developed by teams, except for the number of campaigns per creator, 
which is higher in individual campaigns. 

The average funding for individual projects is €3,002 (Goal = 10,635) compared to €25,367 
(Goal = 30,902) for team campaigns. The difference in goal achievement is also significant: 
17.1% (individual) and 33.5% (team). Finally, 25.7% of individuals publish on PC (Teams, 51.4%) 
and only 6.6% on console (Teams, 24%). 

5.5. Results according to genres 

For the total number of campaigns, the most popular genres (data expressed as percentages), 
according to their gameplay and game mechanics, are: “Action Combat” (41.6%), “Platformers” 
(26.7%), “Multiplayer/Co-Op online” (23.4%), “RPG” (21.1%) and “Puzzle” (21.1%) (see Annex 8). 
The least popular are “Fighting” (1.7%), “Educational” (2.3%), “FPS” (First Person Shooter, 3.3%), 
“Visual Novel” (3.6%), “Sport/Racing” (4%) and “Virtual Reality/Augmented Reality” (5.6%). 

In terms of graphics, 2D games are more common (52.2%) –mainly linked to the “pixel 
art” style (27.4%)– than 3D games (50.5%). However, in successful campaigns 2D games increase 
to 65.1%, with pixel art style accounting for 33.7%. 

For successful campaigns, genres involving, in particular, action gameplay elements 
reduce their inclusion (“Action Combat’’, 36%; “Shoot em Up,” 2.3%; FPS, 2.3% and “Fighting,” 
1.2%) to the benefit of role-playing (RPG, 27.9%), platformers (30.2%), puzzles (23.3%) and, 
especially, graphic adventures (“Graphic Adventure,” 16.3%) and visual novels (“Visual Novel,” 
11.6%). It should be noted that the genres are not mutually exclusive, and therefore tend to be 
combined in more or less complex and diverse offerings. 

Likewise, strategy and management (“Strategy/Tactic/Managing, 17.4%), horror (16.3%) 
and multiplayer (15.1%) are significant genres for successful campaigns. In contrast, education 
(0%), sports (1.2%), fighting (1.2%) or FPS (2.3%) are insignificant. 

For games published on PC (N=124), the above preferences are replicated (“Action 
combat,” 41.9%; “RPG,” 24.2%; “Platformers,” 24.2%; “Multiplayer/Co-Op online,” 23.4%; 
“Puzzle” 20.2% and 2D 54.8%) although strategy and management games (15.3%) also form a 
significant percentage. 

The trend is also repeated with respect to less popular genres: there are no cases of 
educational games and fighting games and FPS are included in 1.6%. 

With regard to games published on consoles (N=54), action games increase (“Action 
Combat” 44.4% and “Beat em Up/Hack and slash” 16.7%), although the greatest increase is in 
platform games (38.9%). And if we analyse the games published on both platforms (N=47), 
action increases to 80.7%, registering the most relevant growth. 

There is therefore a clear inclination towards action-based offerings (fighting, combat, 
and shooting): 61.8% (total), 64.5% (PC), 72.3% (console) and 80.7% (PC/console). 

5.6. Analysis according to Autonomous Community of Spain and origin of the backers 

Most projects arise in the Autonomous Communities of Madrid (25.1%), Catalonia (24.4%), 
Andalusia (18.5%) and Valencia (12.2%), accounting for 80.2%. The Community of Madrid and 
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Catalonia account for half of the cases (49.5%) (see Annex 9). When comparing this group with 
the rest of the Autonomous Communities through the Mann-Whitney test, there is no 
significant difference in any of the variables. 

A study of the data of the backers records 63 nationalities. The United States (59,393 
backers/Average=196.02), Spain (19,680/Average=64.95), the United Kingdom (10,376/ 
Average=34.24), Canada (7,257/Average=23.95) and Germany (6,676/Average=22.03) stand out. 

If we group the nations by continent, we see that North America (66,650 backers/ 
Average=219.16) and Europe (46,746/Average=154.27) account for almost all the backers (94.8%). 
From Oceania there were 4,666 backers (mean=15.39; 3.9%); Asia 935 (mean=3.08; 0.8%) and 
Central and South America 611 (mean=2.01; 0.5%). 

As for the main genres, the differences between North America and Europe are minimal: 
“Action Combat” (44.3%/44.2%, respectively), “Platformers” (28.7%/28.8%), “RPG” (26.1%/25.8%), 
“Puzzle” (21.7%/22.3%), “2D” (54.3%/54.9%) and “3D” (48.7%/48.1%). 

We observe further differences when contrasting these two regions with the rest. In Asia, 
action elements are reduced (43%) in favour of role-playing (30.8%). In addition, there is a 
greater inclination towards “pixel art” (35.5%). 

In Oceania, action (41.8%) is followed by platformers (31.5%) and puzzles (26%), with the 
latter two increasing compared to North America and Europe. And the difference between 2D 
and 3D games is wider (58.9% and 45.2%, respectively). 

In Central and South America, role-playing elements decreased (21.5%) and action 
(50.8%), platformers (46.2%) and puzzles (30.8%) increased. These figures, added to the 61.5% 
for 2D games, show a greater inclination in these countries towards more conventional action 
games combined with platformers and puzzles. 

5.7. Logistic and linear regression models 

For the logistic regression model, we define Published on console as the dependent variable 
and as independent variables Funding and Goal met (see Annex 10). With the Hosmer-
Lemeshow test, the model is acceptable (0.233>0.05) and explains 34.2% of the variability from 
the Nagelkerke R-squared value, considering the predictor variables (Funding and Goal met). 

The p-value for Funding is statistically significant (0.087<0.1) at 10%. The value of the 
parameter Exp(B) (ODDS) is 1.000006 (>0) very close to 1, indicating that the variable Funding 
influences the model positively, so that the higher the funding, the higher the probability of 
publishing the game on console. As funding increases by one unit, this probability increases 
by 1.000006%. 

The p-value associated with Goal Met is significant (0.000<0.05), and the value of Exp(B) 
= 11.178 (>0) indicates that the probability of the game ending up on console increases by 
11.178% if the goal is met, for an equal value of funding. 

With these data we develop the logistic regression equation, which serves to predict the 
probability that the game ends up on console according to Funding and Goal met: 

�(������	 =  �	�) =
1

1 + ��� (2.773 − 0,000006������� − 2.214�"#$% &�')
 

Including Published in PC as a dependent variable, we obtain a reliable logistic model 
(0.053>0.05), explaining 41.8% of the variability. The p-value of Funding is significant 
(0.068<0.1) at 10% and Exp(B) is 1.000024 (>0), i.e., funding has a positive influence: the more 
the funding, the greater the probability of publishing on PC. As funding increases by one unit, 
the probability increases by 1.000024%. 

The p-value in Goal Met is significant (0.000<0.05) and Exp(B)=12.476 (>0) indicates that 
the probability of publishing in PC increases by 12.476% if the goal is met, for an equal value 
of funding. Thus, we get the following equation: 
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�(�� =  �	�) =
1

1 +��� ��� (1,292 − 0.000024������� − 2,524�"#$% &�') 
 

Goal met being the dependent variable and the independent variables Funding and genres, 
we found that only “Graphic Adventure,” “Visual Novel” and “Pixel Art” are relevant, so the 
regression is performed with these three genres. 

The p-value associated with the genres, as explanatory variables, is statistically signifi-
cant (“Graphic Adventure,” 0.009<0.05; “Visual Novel,” 0.000<0.05; “Pixel Art,” 0.007<0.05). 
The value of Exp(B) indicates that in all three cases the probability of meeting the funding goal 
increases: Graphic Adventure, Exp(B) = 4,013 (>1); Visual Novel, Exp(B) = 52.243 (>1); Pixel Art, 
Exp(B) = 2,736 (>1). Therefore, the following equation determines the probability of the goal 
being met based on funding and whether the game contains these three genres: 

�("�(� =  �	�)

=
1

1 + ��� (2,683 − 0.000114������� − 1,389�")$�ℎ�+(�,��'�)� − 3,956�-���$%_�#,�% − 1,007�����%_()')
 

Finally, we developed three linear regression models taking Funding as the dependent 
variable and backers, repeat backers and first-time backers as independent variables (see 
Annex 11). With backers, the R-squared value is 0.889, so that the variable Funding can be 
explained by the number of backers (N_backers) with 88.9% reliability, obtaining a high linear 
correlation coefficient (0.943). The resulting regression equation is: 

Funding=-194.461+36.184*N_Backers 

According to repeat and first-time backers, the R-squared value indicates that with 82.4% and 
76.3% reliability, respectively, variable Funding could be explained by a given number of 
backers. The correlation coefficients are positive in both groups. 

Funding=16.565+46.178*N_Repeat backers 

Funding=4818.688+113.169*N_First-time backers 

6. Discussion and conclusions 

The success rate of Spanish campaigns stands at 28.4% for the total number of cases, 40.8% 
for campaigns completed in 2020. This represents an upward trend since 2015. The median 
funding is €16,586.76 (€50,056.67 for successful campaigns) and is below the goal in all years 
except 2019. However, the median indicates that half of the samples do not exceed €1,653 in 
funding. We cannot establish a correlation between the funding goal and its achievement. That 
is, we cannot determine whether the amount requested at the start of the campaign can 
influence users’ confidence in the project and the team (or individual) proposing it. 

Before determining the statistical models shown in this paper, it has been verified that 
variables for which we have information can be influential in the model. To do this, they have 
been introduced into the equations and the goodness of fit has been verified, concluding that 
the variables considered here are the ones that best explain the behavior of the dependent 
variables. 

In the evaluation of the results for the total sample, the campaigns promoted by a single 
individual have a significant impact. Their lower success rate and low level of funding 
confirms the findings of other studies (Cha, 2017) that team-driven campaigns are more likely 
to be successful. 
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Likewise, Cha and other authors (Gallemore, Nielsen & Jespersen, 2019), extending their 
studies to all types of projects, not necessarily cultural, indicate that geography could 
influence the likelihood of a campaign’s success. This is not the case in this study as there is 
no correlation between meeting the funding goal and the city where the campaign is located. 
This finding is in line with other studies that show how crowdfunding reduces geographical 
constraints (Agrawal, Catalini & Goldfarb, 2011), which, in contrast, are decisive in 
conventional (physical) environments. This circumstance is probably due to the nature of the 
video game, which, understood as a cultural object, is particular as it constitutes a much more 
globalised content. For historical reasons, and because of its digital nature (and globalisation 
in the late 70s and early 80s), the codes that extend and “regulate” it are more or less common 
in all regions. What we can confirm, however, is the high polarisation of crowdfunding in 
Spain, where 49.5% are promoted in Madrid and Catalonia, in line with other studies that 
confirm the high concentration of campaigns in a few urban centres (Mollick, 2014). 

The correlation between meeting the goal and publishing the game confirms the 
existence of, in general, a non-simultaneous two-step process: first, marketing on PC, second, 
adapting the game for console. The chances of releasing the game on console increase by 15-
fold when the game has been released on PC beforehand. While these two stages can overlap 
as a simultaneous release in both the markets, it only occurs in a few cases. We see that the 
promise of releasing a game on console is a pull factor and boosts funding levels. 

On the other hand, 16.5% of the campaigns are published on PC despite not meeting their 
goal, which can be explained by the fact that it is a more accessible market, both technically 
and financially. The console, on the other hand, requires higher costs, hence the difference in 
average funding between games published on console and PC. 

We highlight the average number of members that make up a Spanish campaign (3.78) as 
it is close to the data provided by the DEV study (2022), indicating that half of the Spanish 
companies are made up of less than 5 people. According to this report, crowdfunding is a 
growing resource in recent years. This is confirmed by the growing trend since 2015 in both, 
the number of campaigns created and their success rate. 

The study by genres reveals a redundant offer in game styles and visual aspects typical 
of past decades. The direct allusion to nostalgia continues to be an important trend in 
independent video games. While some studies (Chen, Thomas & Kohli, 2016) found no 
correlation between nostalgia and the amount of money raised as funds (these are not studies 
focused solely on video games), it seems that the emotions unleashed by nostalgia are an 
effective instrument of persuasion (Gilbert, 2017). In fact, our results show that adventure 
games and pixel art increase the likelihood of meeting the funding goal. We deduce that there 
is a wide audience for these types of offerings, which are, in addition, more economical for 
small developers. 

Action games are predominant, especially in campaigns that meet the goal. However, 
there is a high degree of intermingling in which action is combined with elements of mainly 
role-playing, platforming and puzzle. Gameplay, thematic and narrative schemes typical of 
traditional markets are replicated, but no offerings from other genres, such as sports games, 
or campaigns linked to online play such as massive multiplayer games, were found. The 
presence of games for mobile devices is minimal, although it is the main development market 
in Spain, along with the PC. 

The origin of the backers seems to be conditioned by the nationality of Kickstarter (55.7% 
are located in the United States), which is suggested by the minimal presence of backers from 
Latin American countries despite the cultural ties that link them to Spain. 

There is a greater share of repeat backers in funding. This group represents an audience 
that makes a more intensive use of crowdfunding platforms and, probably, a type of frequent 
user of video games. The lower share of first-time backers may be due to the fact that they 
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generally come from circles close to the campaign promoters, the so-called “family and 
friends” (Agrawal et al., 2015). 

Following studies such as Zhang and Chen (2019), in which they establish a correlation 
between the number of backers and the probability of success of campaigns, the linear 
regression equations developed in our analysis will help to estimate, with a high level of 
reliability, the number of backers needed to raise a given amount of funding. On the other 
hand, logistic regression models provide equations that will help creators determine what 
amounts of funding they would need to publish on PC and console. 

The data collected for this study confirmed retention (Guillaud et al., 2013) since 
successful campaigns grew significantly during the period studied. As Guillaud et al. also 
confirmed, crowdfunding satisfies certain demands from players that traditional industry 
tends to ignore. For this reason, we consider crowdfunding as a valid medium for the analysis 
of an important part of cultural production, which becomes especially useful for projects or 
companies in their early stages of development. However, in line with the conclusions reached 
by other studies (Cordova et al., 2015), a complete understanding of the factors involved in the 
various crowdfunding processes will require other sources of data and other methodological 
approaches, such as complementary qualitative techniques. Actually, other studies (Aygoren 
& Koch, 2021) underline the impact of crowdfunding dynamics outside the online dimension 
(for instance, in the actual market) revealing some of the issues raised by the platform-
focused approach. 
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Annexes 

Annexes 1, 2, 3, 4, 5, 6, 7, 8, 9, 10, and 11 are available in the Figshare data repository with the 
following doi: https://www.doi.org/10.6084/m9.figshare.23660094.v1 


