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Goal: To investigate the relevance of the various topics and contents in white papers and
their impact on campaign performance. 

Data: 188 STOs from 2017 to 2021 
Method: latent Dirichlet allocation (LDA) topic modelling to identify the topics and themes in
white papers and multivariate analysis to examine determinants of funding success 
Results: Nine different topics emerge in the white papers of our sample, the amount of
information dedicated to energy use and green aspects is one of the highest in the white
papers. Two topics influence the probability of campaign success and the total amount
raised: i. the disclosure about the technology applied in the healthcare sector and, ii. the
energy use and green aspects.

RQs: Which topics characterized STOs’ white paper? which topics were able to
impact campaign success? what is the role of technology and environmental

disclosure?

A QUICK OVERVIEW



The higher investor
protection in STOs

compared to ICOs has
increased the

expectation for the
continuous growth of

this market 

few studies focused on
STOs (Ante and Fiedler,

2019; Myalo, 2019;
Beinke et al., 2021

Lambert et al., 2021)




STOs growth

 informative means to
attract prospective
investors' interest,

communicate the issuers'
quality, and support the
liquidity of the market 

 positive impact on the
campaign performance in

ICOs




(Boreiko and Sahdev, 2018;
Cerchiello et al., 2019; Giudici

et al., 2018)

White paper
relevance in

campaign success
STRUCTURE (readability,

lenght, Amsden and
Schweizer, 2019; Zhang et

al., 2019)
LANGUAGE STYLE (Momtaz,

2020)
 QUALITY (number of
“technical” words, the

presence of specific section,
Chen, 2019; Feng et al.,2019,

and Fish, 2019)  

White paper
disclosure

STUDY MOTIVATIONS

https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
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https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
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the technological components of the project and their application in the
business proposed are crucial factors in the evaluation of the company
and to reduce information asymmetry between investors and
entrepreneurs (Fish, 2019; Fish et al., 2021). 

 The energy consumption of technology differs significantly between
different design choices, and subsequently, it  could represent   an
important dimension to evaluate and to communicate to the market
during the origination of a blockchain-based IT solution
(Kannengießer et al. 2019; Sedlmeir et al., 2020) The environmental
disclosure has commonly been viewed as a pre-emptive step to
mitigate adverse regulatory or legislative pressures in the future
(Brammer and Pavelin, 2008). 
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TECHNOLOGY DISCLOSURE

ENERGY AND ENVIRONMENTAL 
DISCLOSURE



Coinitelligence.com, Tokenmarket.net,
STOscope.com, STOrating.com,
STOwise.com,  Tokenmarket.net, 
 Blockdata, and ICObench.com. 

STOs aggregators:

SAMPLE

188 STOs, 2017-2021
53% extra European countries

FINANCE

45%

MANUFACTURING

23%

SERVICE

17%

OTHER

8%

MEDIA

7%



LDA does not impose on the
researcher dictionaries or
interpretative restrictions.

Words frequently appearing
together tend to be semantically

related (Stroropoli, 2019). 
To identify the number of topics

we refer to topic coherence a
standard metric that measures

the degree of semantic similarity
between high scoring terms in

each topic.
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9 TOPICS



LABEL IDENTIFICATION: We refer to Chuanjie et al. (2019) and Zhang et al.,( 2021) to
support the generation of interpretable label.
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T1

ENERGY AND

 GREEN

T4

IT ART 

AND 

EDUCATION

T3

AI & ML

T5
BLOCKCHAIN

T6 
IT FOR 

MANUFACTURING




T8

FINANCIAL 

LEGAL







T2

COMPANY 

DESCRIPTION




T7 
IT IN HEALTHCARE

T9

IT FOR 

 FINANCIAL & 

OTHER SERVICES

A VISUALIZATION OF THE 9 TOPICS FROM STO WHITE PAPERS
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Where: T9 IT Financial & other  services: T1 Energy and green Issues; T8 Financial and legal issues; 
T5 DLT components;  T3  AI and machine learning; T7 IT for healthcare; T2 Company description; 

T6 IT for construction and manufacturing; T4  IT for art and education
 



DEPENDENT CONTROL

dummy variable equals 1 if
the total fundraised is

greater than the minimum
target or the STO has

raised any capital in the
case no minimum target
requirement is specified,

total amount raised (ln)

Success: 

and 0 otherwise 

VARIABLES

INDIPENDENT
VARIABLES

Topic_1 to Topic_9: the
percentage of words in the

document related to a
specific topic

Topic_1 to Topic_9 (d): when
the topic is present at least

30% in the text

Length: number of Words
Size: size of the document in

KB  
Extra Document: number of
files attached to the white

paper 
Pictures number
Tables number



Offering days number

Pre-sale(dummy)
Soft cap use (dummy)



Time, industry, Geo FE






MODELS
PROBIT MODEL

TOBIT MODEL
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Key points and conclusion

Enegy and green issues is one of the  most represented topic  in white papers
The technological components of the healthcare sector and disclosure about energy and green issues
are hot topics for campaign success.
Readability and Structure: heavy documents negatively affect the success, whereas light main
documents with extra files seem to be more effective

IN STO MARKET  MEGATRENDS (AGEING , HEALTH AND CLIMATE CHANGE)  SEEM TO BE RELEVANT 

THE LEADING ROLE OF TECHNOLOGICAL AND IDEOLOGICAL MOTIVES FOR INVESTORS IN TOKEN OFFERINGS
(FISH ET AL., 2021) ARE CONFIRMED BY THE TYPE OF INFORMATION THEY LOOK AT. 

AN INSIGHT INTO DISCLOSURE IN THE DIGITAL CONTEXT:  REVISION OF STANDARD PROSPECTUS’ CONTENT,
GIVING ADEQUATE SPACE TO THE TECHNOLOGICAL AND TO THE ENVIRONMENTAL PARTS.






Limits and future developments

relatively short sample period: future research could extend the observation period and consequently
the sample dimension. 
regulators are developing specific disclosure requirements for STOs: how does regulation change
disclosure and white paper structure in STOs?
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