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o
(o
i

<Z 4>t WA ¥Z T All or Nothing ¥4% o
24 ZAyolt}. All or Nothing WS HEZTANES
AL Ade v Q7] el s 1R

N
=

O
)

)
4 &
>
0 £ Ho
i

_O|L

T

o
Ol o e HE o M orlr > oo O (K o o

2
odh
o
L
o=
x

ol
ol
32
& K
s
-
o,
o
td
-
dlo
1o
lo, Ju
oX
[o
i
2,
i
et
3
&
N

i)

3 Aol

1
K
W
2
N
rﬁ
N
N
(0
=

oo fo iz off

[ lr
oX My
o
i
st
.
[FCA 54
2
2 a
w8
2 T
u
2
%
o I:WE
o
N O_Y_‘,
X g
o K
12
rlo "
o
i)
o
I

& o
il

2

2
£

ofr
o,
N
)
ko
Y,
N
5o
rlo

_ﬁ_
JozA AFEHY Yol

& e,

ne
o

<H 4> All or Nothing 24| 244Z1}2)
43 &2 A
Model 1 Model 2 Model 4
N -0.687 0.576 3214 3,773
< (0.379) (0.658) (1.031) (1.113)
0.022 0.086 0179 -0.134
(0.164) (0.159) (0.234) (0.251)
-0.330* 0212
(0.158) (0.155)
-3.673* -3.425"*
(0919 (0.943)
off of off of
off o of of
131 131 131 131
Log-likelihood -83.072 -80.161 -73.141 -72.061
BIC 210.022 209.074 195.034 197.749
Notes: A<= 242 H|EZES| g2 LELNH 25 Q2 EEQRIR. BE
Hee U5 AE

o
]
¢

]
f
0
1

2
N
N

i
ogr
s

e
H

=z|M

+ p<0.1 *p<0.05, *p<0.01, ***p<0.001 (two-tailed test)

<% 5> AA AZ F Keep It All S oz 3t
A Aot} Keep It All W2 HiagdlS o A X

A9l 2 A QWS 5 gl wAoly] ol

HAZAAT M128 R22 (SA502)

oxl R o X
it 4t Nk
Hel
gt
(Sl
b
g
ro
£
&
N
lo
N
)
D)
>,
N
)
|
N

7hskd A AE Hole XEAM #A
U-Shape)E A frestAl BojEr) wheba 744 4, sE A
At w3k ¥ 21717 914 All or Nothing 2]
I 22 ARl 5] AABAE How Ay AIE B
2 ook webs 7HE 12 712 7HE 6 A xET Bt
A%k Keep It All 2T ZxFAe Feke=ddd F
QWF7} opdo] gRlxo] 7 21 7] 7t

9
N
ol

<E 5> Keep It All 2HA EAM A D}

s SHENE
= Mode! 1 Model 2 | Model 3 Model 4
N 0.09% 0.047 0.123 0.100
T (0.116) (0.118) (0.115) (0.091)
oo -0.004 -0.036 -0.046 -0.035
R (0.030) (0.037) (0.045) (0.046)
JE— -0.025 -0.031* -0.043*
= (0.013) (0.013) (0.016)
; -0.242 -0.273 -0.284*
L (0.186) 0.171) 0.127)
] N 1.337 6.778"*
ot 5 (0.993) (1.359)
EHoiR} 5= XiZ ‘(‘19522)
o= ol ul ofl ofl
2ot of of of of
N 108 108 108 108
R2 0.120 0.117 0.208 0.439
Notes: 7% 242 HIEZES! S LIEIN 2S5 o2 EEQXIR. 2=
B O ZEE

t p<0.1 *p<0.05, **p<0.01, **p<0.001 (two-tailed test)

59



2N - |59 - YUZ - YN

7} Keep It All W48 YERE E4%42 All or Nothing
A el kel BAE HolEth ek, 7HE 38 A
A8kl o]i= All or Nothing o] Keep It All ¥t} ¢
B FAOE A Helth g, oA <3 4>9) <3 5>
o] Axgl AR FrRaAS FolekA 4ok BRI
A £ ABHAZ WLk Model 2 oA F8 W)
RARAE F23A S0 ARAE uel 1 18 A
1€ $219) A5 AAY A wol

7
=tk P o R, BE WSS 2 Model 4014 izt
[e]

kr
o

o
e
ol
o
X
O

e HFEEA (12 BAE ESE Fogxt
A EEA PA(Inverted U-Shape)S HojT:o] 7144, 5&
A A g},

B, 2, Foixt ol dF=

e welFEh

<E 6> MAMAZ cHa 2T

e EHENT
=T Model 1 Model 2 Model 3 Model 4
JOR 0.469* 1103+ 0.592* 0.631*
T (0.165) (0.226) (0.249) (0.255)
[ 0.041 -0.017 -0.043 -0.042
e (0.036) (0.025) (0.065) (0.064)
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+ p<0.1 *p<0.05, *p<0.01, ***p<0.001 (two-tailed test)
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Abstract

Crowdfunding recently receives a great deal of attentions as an alternative finance for small and medium-sized enterprises or business
ventures that suffer from financial constraints. Crowdfunding is a new form of platform that enables a large number of people to invest
a small amount of money for promising new business items directly. We analyzed the effect of type, period, method of projects on
crowdfunding outcomes. We measure the outcome in terms of the ratio of the collected to the target amount. We collected data from
three Korean crowdfunding platform companies, and the data consisted of 239 projects from 2012 to 2014. We use both logit and
ordinary least square method for evaluation. Generally, the amount of target itself has no effect on the outcome. Equity crowdfunding
shows higher success rate and better outcome than rewards crowdfunding. All or Nothing method leads to the higher ratio of the
collected to the target amount than Keep It All. There is an inverted U-shape between the number of investors and the ratio of the

collected to the target amount. Finally, the ratio of the collected to the target amount is decreasing in a crowdfunding period.
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