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Abstract 
This thesis investigates how herding dynamics, defined as investors conditioning their decisions on 

the observed actions of others, unfold in the Italian equity crowdfunding market. Building on 

signalling theory and theoretical models of information cascades and herding, the analysis focuses on 

social signals generated by prior investment activity. Using high-frequency pledge-level data on 

approximately 26,000 investments across 226 equity crowdfunding campaigns hosted on a leading 

Italian platform between 2015 and 2025, the thesis examines how the strength and form of sequential 

dependence vary across informational settings that proxy distinct behavioural cues. Four results 

emerge. First, apparent herding in parsimonious specifications vanishes once campaign fixed effects 

and calendar-day shocks are controlled for. Second, unusually large pledges are typically followed by 

smaller ones, producing short-run oscillations rather than self-reinforcing escalation in pledge size. 

Third, after controlling for endogeneity in pledge timing, the elapsed time between contributions has 

no meaningful causal effect on subsequent pledge size, implying that temporal clustering primarily 

reflects synchronised attention rather than contagion. Fourth, campaign-stage progression, media 

coverage, and investor Q&A activity shift average pledge levels but do not generate persistent 

imitation in pledge magnitudes. Overall, the findings portray herding in equity crowdfunding as 

bounded and context-dependent, thereby refining the current understanding of social learning in 

fintech-mediated entrepreneurial finance. 


