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BACKGROUND & HYPOTHESES
• Online investing platforms differ as investors’ devices often 

vary from PCs to smartphones. However, whether different 
devices affect investors’ behavior remains largely 
unknown.

• Risk-taking tendencies often depend on emotional 
sensitivity (Blekher et al., 2019)

• Devices with a larger screen evoke stronger emotional 
responses such as increased excitement (Reeves et al., 
2000) toward content displayed. 

• Additionally, perceived risk negatively affects consumers’ 
judgments such as investment options (Mrkva et al., 
2020).

• Temporal distance, such as a delayed investment payoff, 
leads to stronger perceived risks (Okada & Hoch, 2004), 
and social distance also has negative effects on consumers’ 
spending decisions (Trope et al., 2007).

H1. PCs, of which the average screen size is significantly 
larger than that of smartphones, will amplify the level 
of perceived risk regarding investment information. 

H2. Using a PC (vs. smartphone) will indirectly influence 
WTI through stronger perceived risk, resulting in lower 
WTI.

H3. Temporal (H3a) and social (H3b) distance from an 
investment target will amplify the negative indirect 
effect of H2.

STUDY 1
• A mediation analysis (PROCESS macros Model 4; 50,000 

samples; Hayes, 2018) showed a negative indirect effect of 
device type (X: 1=PC; 2=tablet; 0=smartphone) on WTI (Y) 
through perceived risk (M)

> The difference was significant only between PCs and 
smartphones (b=-.18, 95%CI[-.40, -.02]). 

> The direct effect of PCs was reversed, resulting in higher 
WTI (b=.66, p=.005).

STUDY 2
• The results from PROCESS Model 4 (50,000 samples; 

Hayes, 2018) showed that the proposed indirect effect (H2) 
of device type (X: 1=PC; 0=smartphone) was significant 
when temporal distance was controlled for (b=-.10, 
95%CI[-.23,-.01]), supporting H2. 

• Similar to Study 1, controlling for perceived risk, the 
direct effect of using a PC was reversed, resulting in 
higher WTI (b=.58, p=.002). 

• A separate analysis (Model 15; 50,000 samples) showed 
that the negative indirect effect of device type (1=PC; 
0=smartphone) on WTI was significant in the temporally-
distant condition only, supporting H3a.

STUDY 3
• The proposed indirect effect was consistent with that in 

Studies 1 and 2.
• The effect of H2 was consistent when social distance was 

controlled (b=-.14, 95%CI[-.30,-.005]). 
• However, controlling for perceived risk, the direct effect of 

PCs was again reversed, leading to higher WTI 
(b=.71, p=.0004), suggesting an important role of 
perceived risk. 

• A separate analysis (Model 15) indicates a similar negative 
indirect effect, which was significant only in the socially-
distant condition, supporting H3b.

ABSTRACT
We investigate the impact of investors’ device type on online 
crowdfunding decisions. The findings demonstrate that 
investors on a PC (vs. a smartphone) perceive higher risk in 
their investment, which then lowers their willingness to 
invest, and this negative indirect effect is stronger in 
temporally-distant or socially-distant conditions.

METHOD
• Study 1: n=166; men: 58%; age 18–34: 63%; a one-way 

(device type: PC/tablet/ smartphone) between-subjects 
design. 

• Studies 2 (n=164; men: 68%; age 18–34: 54%) and 3 
(n=160; men: 65%; age 18–34: 47%; a 2(device type: 
PC/smartphone) × 2 (psychological distance: close/distant) 
between-subjects design.

SUMMARY & CONTRIBUTIONS
• This study is the first to present empirical evidence that 

device type is a potential cue in online investment 
environments that affects perceived risk and influences 
final investment decisions. 

• The findings expand the area of device effect research, 
which was limited to the effects of device features (screen 
size; input mode) and non-investment contexts. 

• Our findings also highlight the important role of perceived 
risk in online investment processes. 
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