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PLS-SEMS AW E A 9 A} #AMS 43147171 ¢8|
A FH A F(Least Squares: LS 1)S o] &3l= HHolthAlAd
H, 2018). PLS 419 ¢ 0 AL EG vlmd o
AL AnoE #Ao] shssithe o] Aol thChin, &
Newsted, 1999). PLS-SEM> CM-SEM E.t} F#¢] =7]7} 2
ofw EAIZE flom, FAA A} ukdd Ax BT BFd
A &7 £7g0) 7Hs3lEH(Chin et al., 2003).

PLS-SEM X+ CB-SEME ZAY3te A= AT 574
upe} G w2 g B2 A4S

PLS-SEM©| ©] Adtslria 3 4= gt}

4.2 EEo| §M

4.21 AFSAH Y |4
FRE 2R Age] st AFEASY 548 Avnw,
Qe oA 71H(382%)Z B4 1157(61.8%) KTt WA b

e 2

bttt A= 2000 517(27.4%), 30T 697 (37.1%) “1&] L
40tf o] 66'8(35.5%)F WA et FEES TS
th g8 gty £ == A F 134%(72.0%)°] 7
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o 30ck 69 871 A A S Zteths 2ls 57451 98 A E Cronbach’s
_fﬂ_?lfm ?2 15; Alpa( @)2} S}, URbF 0= ALS| 98t Foke| A= Cronbach’s
SsSul S5 . _ - B
K:_‘?—EH Zo(xyEh 18 97 a AF7E 078 9o AFEt FREQ T Fdsitho]E
h chetiL () 14 7 o, 2008). o2 A 5o} usE A4 FEE shte] A
cHetel ZRi(aHsh 18 97 G glehe]l RS 2 o)ra ok
e 14 75 .
Al 113 608 +ATelME B ecldAE TE QARAZ] 06
o4 o=y 2 108 ol uE FPuhs tFoE A U ofFe wAS
o ol Ae I 17 z; FaM =S A8 Spss 2608 E3] AFE BAS
2| 6 .
ST m 86 gelst A3t ZE JE 2919 Cronbach’s a?ﬂfﬂ 0'7. o1
2500 Ol 3% 194 ojuZ folA AFT VIEAE "] "ol 54 FE
2,500~3,00 0|5} 24 129 }‘\lf'cl_‘?:“:— —.E% Zi.gi % _,’: %1]:]_ <% 4>0ﬂ/\1 "\lﬂ_‘n:_ n
o 3,000~3,500 O[5} 43 231 ] o oo e o
(@) 3,500~4,000 O[5} 18 97 Aol st A7 AT F Qi
4,000~4,500 0[5} 16 86
4,500 0|2t 49 26.3 <E 4> Al2iE =AM ZHT}
B 28 Cronbach’s a
4.2.2 32REHL 0| SN vy B s o
ey dukdsts A Avks <x 3>¢ 2tk 3 l8f olx| 4 813
gAY x5 © HAEZ SNS/EEIL 537(28.5%), o 2L 30|A 5 839
- T _
A RUZIT5478(29.0%), £ ARCIE FH 667(35.5%)7F B Tl iy 4 810
Hlg2 2Aehe, e Fall B g e ZoE ®el = 8 787
o ESTEE Az 4 745
] - ESSTEN EX} ol 3 701
Fep-rHAde|| FojPie TZAES FFZ ITHIA/AEIE S5
A 757 40.3%), 3lellE 4178(22.0%), AHElEE 367(19.4%)
TOoZ thREE AH s 4.3.2 EtMH Q013 M
A T2 10,0009 o7 300009 W 687H(36.6%), AT EgE LAs] Adel, & dveld 2gE sk
30,0009 o4 50,0009 wRF 467H(24.7%)7 50,0009 ©]4F HFEo] g BgT A5Er] 9siA SPSS 2608 43}
100,000¢] " 4278(22.6%) 0.7 AeHe-EAY Eeo] H2lof of a4 eQvds AYsgit BE A5 Stk B4
At A2 gle FAshs Zo® vkt A Qe WgE e Ade E4 F FEA< 3
A 7 Qe sl FHOE Yol HoFETho]lE
<E 3> 29 FEle=Hd #o EY 4, 2008).
7= M | e AWtA o7 Abs]et RofellA 7} £F o 9919 & 4
- - L =z o s
SNs/221 53 285 Asl7] st WoE §Hi Sl T]—c?l AL Eh(Eigen
mleyzlr 54 290 Value)o] 101391 2/15w FE6igla, SMsEe] 2914
N =2 = 22 % %8 A gh(Factor Loading)®] 0.6 014 k& 7MW FZEIS 7}
2= on : :3 Ale Ao H7Fe tiNunnally & Bernstein, 1967). & <17
= " _
E;Lﬂt py 20 + A8 AT (Zhao et al,, 2017, Yang et al, 201947 =
=== 3 i
ITHI A= 75 403 F, e, ARG 183 FHEUTE FA T4
== = 20 108 QRS FAeIt Qv AR <k 58 AW 299 &
- Heie % 184 £ g%l dpe] A 2Hshd 2 FA% vk
0 O;E}Dlm 1: ;z AGBAASES A= KMO(Kaiser-Meyer-Olkin)  5=3]+=
10.000-30 0003 p %6 7292 1} 7129 05014 vhetth 18] 3 Bartlett®] 7%
Ha= 30:000~50,000% 4 247 A AA Fo FE0] =1877418(p=0000% % #J%
50,000~100,000%} 42 226 AdE HojFa gloH, FAAY S 68.074%C]th
100,0002! OfA} 14 75
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<E 5> BEHMA 9OolEAM Zu}
L 201 Hx
28 e
1 2 3 4 5 6 7
CM1 0.817 0.055 0.123 -0.058 0.04 0.035 0.032
CcM2 0.769 -0.014 0.036 0.188 0.011 0.042 0.108
FHRL[Ho|M cM3 0.75 0.178 -0.148 -0.014 -0.023 0.038 0.129
cM4 0733 0.268 -0.124 0.265 -0.07 0.023 -0.026
CM5 0732 0.151 -0.01 0,031 0.281 -0.082 -0.024
PI3 0.137 0.819 0.109 0.084 -0.005 0.035 -0.039
ol A P4 0.095 0.81 0.037 0.075 0.03 -0.115 0.024
=Tee P2 0.114 0.746 -0.065 -0.091 0.151 -0.01 0.068
Pt 0.157 0.716 0.01 0.196 0.154 -0.016 0.19%
PR1 0.025 0.055 0.899 -0.079 0.057 0.055 -0.041
o8 olx| PR2 -0.124 -0.03 0.7% 0.293 0.059 0.034 0.152
e PR3 -0.024 0.172 0.756 0314 0.047 0.018 0.001
PR4 0.04 -0.152 0.602 0.409 -0.092 0.13 0.002
CT5 0.085 0.119 0.128 0.866 0.105 -0.035 0.108
=29 CT4 0 0.156 0.293 0.747 -0.014 -0.013 0.068
CT6 0213 -0.009 0.153 0734 0.053 0.089 0.019
TR3 0.087 0018 0.068 0.039 0812 0.004 0.005
Alz| TR2 0.095 0.05 -0.031 0.114 0.803 0.006 -0.059
TR -0.035 0.206 0.043 -0.045 0.788 -0.027 -0.057
Sv3 -0.101 -0.019 0.054 -0.092 -0.056 0.825 0.028
7 2% Sv2 0019 -0.042 -0.042 0.12 0.033 0.819 0.034
SV 0.206 -0.034 0.167 0.034 0.005 0.809 0.066
Fl2 0.052 0.023 -0.061 0.033 0.022 -0.104 0.82
T oz FI3 0.06 0.039 0.008 0.008 -0.094 0.135 0.777
Fi1 0.07 0.123 0.138 0.127 -0.04 0.095 0.734
Eigen-value 3112 2686 2636 2432 2104 2102 1.946
ARG 1245 10.744 10.543 9.729 8.417 8.41 7.782
FHAY 1245 23.193 33736 43.465 51.882 60.292 68.074
4.3.3 THHEEIZA 24 4.4 JIIMHS
HEE 7 ARaAE st A Ad e hEEd
e Adeln R 7 i) e B B AR AT A7 HFEY] g8k PLS
AFEAVD W viwsel RS Pol RE W 72ugag A TRUAY AR T HU4E B
7B AEE(AVE) S zﬂ & #hol BT 0.70]/d0] 1(Gefen & Ath pLS TZHAA R REAEY 7|We tholx
Straub, 2005), 71 B EAFZ(AVE)Q] Al #tol A7 BS wEAOoz  AAITHChin, 1998). ¥ =RoxE
S 09 HBAG AT T BAPAS BB Y Sl 508 H60H i 40 10003] 2 24135,
7FeHtHFornell & Larcker, 1981). <3 6>°l|A] thz}Adel] het Smart PLSE E38t w42 2215 Hastz Fo]7] 93k Aol
o AVES] AT e 07019010 2 AR AW @k Bajo]] i) v ARE A57h 24 srChin
urh Avks 2 ¢ 5 ok wEa AR dol Fal U 1908, A7 ZAe] e} ARG, APAA, AR,
ERt7] wiizell, W ko] bHElgAdo] 53] &R © A M FAAFY @ol50] BEolzl BExoTo| oju oIS F
o2 Hofilt. Bt BASIE A EAY ZRAE A Ak} F
A2 TRAF A, AR, AwuAelAT A Faldol
<E 6> EMHEIGN A ZD Z2AE] Eolo| §o)8 S nE Aol s,
H{Z~ - . — - -
gt .2 8 48 87 g Aggrdy ZRAss) FAYrdE fo3 JE
sy | 078 WA Rolehs M AFSAT A e V1EoR
7R .
ze | 002 | 077 1.960) 3ol ™ p<.05, 2.330]1401 p<01, 2.58°]7do]™ p<.001
29| | 0284 | 0112 | *0837 o] $FO 7 EAIS tHTenenhaus et al, 2005). 753
ZH}A] A ﬁi Bxog =4 WHE 71 AR = 2
A2l | 0218 | 0004 | 0111 | *0817 TERAA e e g2 As A
o Aoz A HY Ty <1¥ 2>8 Zr}
oix| | 0075 | 0194 | 0513 | 0061 | *0805
CIX|
74 .
Sojd | 038 | 016 | 024 | 014 | 0015 | 0779
EX
OTE* 0182 | 0128 | 0198 | -0.055 | 0146 | 0147 | *0.772
*THZHM 2t AVES| AME2 2t
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[¢]
S BEEQI)Y AT A3t Weks Po] Grka B
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7 53 7 6ollA AFUA 1] o] A
ZrAES ESlel| fost S wjF Folzk s,
242y Azl gho]l ARAGT: 0322 t=4.678% HAEASF 0205
=3.509 71% 1.950Kt} 7] wiite] A=t ¥ A A
= Zehir et al(2011)2] A7e}l FUsHA YERG L, ARy
Ao]Hdo] BAME} mAoA ZAe BAE A= 299
T8% 9Qloleh= A& sty 183 AfyAlelHg
BEo] FlQle] HAald sl %ﬂlﬂf‘& e Helvhs UFH
(2012)9] A9} Axprt o

M 7E =AY iEﬂE FAARY] ZRAEC] o
o A= Z2AE] FYo] fogt dTFS
2} AqAslda, AZAS: 0506 =10.3872 Uke} MA@ ok
T A7 2R AES] B9s frEdte 37 9l
o B 4 Qv

Agg-sdAY TR AE Fold Tz A9
ZRAES EQlef foulst e vl Aolet o st 7t
A 8S ARAF: 0127 =2.10712 715 Q) 3 1.9691%
FEato] A=k HAAQ FgE TH ARt
E AMEE AHIAE T8k Wl QlojA H=F o)z
E(Ostlund, 1974)9] A¥e} e Weko g B A Ay |
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Eg

H ronz ARAC]
Aozt ZzAE T
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o EHEQl HFAA AtolelA] fefu)st Ayt EEHA &
2 07 e & Qi
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T
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oiq= o M | STDEV g sl Pvelue
eI 0127 0120 008 2107 *(0.018)
JRIZ% | >[7Hel sald| 0009 0086 0073  1.356 ns(0.083)
R8BSR | >| S8l 0243 0224 0101 2404 **0.008)
JRES | >piIEuod] 015 012 0165 0908 nis(0.182)
29| || Sxo= | 0198 0222 007 2811 *(0.003)
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(Lee & Turban, 2001)%= A3 A9} Weto] AX|Fic},

o
TE= (o] M [STDEV Statistics P value

RIS | > | SIEeIXl | -0.188 | -0.178 | 0.088 | 2.131 *0.017)

JRIES | > [FHFLF0IM| 0043 | 0.045 | 0096 | 0451 | ns(0.326)
JRIES | > Mol sAlM | 0112 | 01 |0074 | 1509 | ns(0.066)
p* <0.05, p**<0.01, p***<0.001
1L =
4.6 SUUWHHAAHS
2 AT HMEEo] Ys WHoE ST Wil
Aete /s A dste]  FEHH ¥ S (Common

Method Bias: CMB)ell tiall HASsFAThErAS 21, 2007). &
A E HFe] Slste], o]#d md wWgE 7h
PACA a9l Fx2E wHEofof s, 1 skl el 34
HFES 747 Frlsor gttt o & —‘5—01 7%%\47410

] I:

o

A FERE ARFYAlelAl, AFYAe

FAsto] 72 RdE TR UHoR ethodr’/}t 73
WHEE F7hste], R4 Ax Ao r BE 54 WseEd
AR5 AAgTKSiponen & Vance, 2010). WA EFS. 2 Method
Warsl 22k2 FARY ske W Abole] AEAT s H
agteh 74 Q19 skl xelA AEASG, dEE FAF @
FoEoh Method 72014 AEAST #3 A9d A 42
Baro] vithd FduA Y TleAol W & itk

(Wilson et al., 2007).
ZouHEY 7= Ay gL <% 99 ) Zo)A
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shel 72 ARATE] A AW gk 0.6540]7 Method?] 7
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o FAdWAEL TFeA e st & = gl

=2o (=] =
Substantive . Method .

Factor Variance Factor Variance
Loading Explained Loading Explained
0.685 0.469225 0177 0.031329
ol SAIN 0.892 0.795664 0.013 0.000169
0.797 0.635209 0.154 0.023716
0.846 0.715716 -0.066 0.004356
0.825 0.680625 0.145 0.021025
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0.725 0.525625 0.051 0.002601
0.754 0.568516 -0.057 0.003249
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A Study on the Factors Influencing Crowdfunding
by Shared Value and Communication®
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Abstract

Based on the social exchange theory and innovation diffusion theory, this study is to identify the correlation between factors
influencing investor's funding intention in crowdfunding and to analyze moderating effect of trust in the relationship of shared value,
communication and individual innovation. The purpose of this study is to consider the funding trends of crowdfunding investors from a
personal point of view through the results of the study and to help fundraiser of crowdfunding establish specifically strategies for
financing.

In order to conduct empirical analysis, an online survey was conducted on people who had participated in crowdfunding, and a total of
228 questionnaires were collected and a total of 186 responses were finally analyzed, excluding outliers. For data analysis, structural
equation model analysis was conducted using SPSS 26.0 and Smart PLS 3.0.

The results of this study showed that shared value in the relationship between fundraiser and investors has a significant effect on the
perceived risk. High level of communication between fundraiser and investors showed positive effects on the level of commitment of the
crowdfunding project and the innovation of the individual investor. And commitment had a positive effect on the funding intention.
According to the results of this research, trust has moderating effect only in relationship between shared value and perceived risk.

It is significant that investors share the value of fundraiser together is a motivation factor to fund in crowdfunding and an opportunity
to recognize the risk. Through this study, it is expected to utilize them in establishing strategies for start-ups and marketing plans to
raise funds through crowdfunding and to empirically identify factors influencing the funding intention through individual levels of

crowdfunding investors.
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