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PNV Obs Mean Std. Dev. Min Max
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R 41 143082. 4 264831. 1 0 1221000
KRB 41 8. 658537 11. 8123 0 44
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IR E e 41 2951. 22 705. 38 1000 5000
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Probit regression Number of obs = 161
LR chi2 (3) = 139.48

Prob > chi2 = 0.0000

Log likelihood = -21.608901 Pseudo RZ = 0.7635
seiritsu Coef. Std. Err. z P>|z| [95% Conf. Intervall]
goal -3.02e-06 7.34e-07 -4.12 0.000 -4.46e-06 -1.58e-06

shien .1209944 .0236141 5.12 0.000 .0747117 1672772

min .000327 .0002297 1.42 0.154 -.0001231 .0007771

_cons -1.130033 .7948758 -1.42 0.155 -2.687961 .4278953
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Variable Obs Mean Std. Dev. Min Max
anger 6l .000795 .0021705 0 .013
contempt 61 .0042714 .0078745 0 .032
disgust 61 .003351¢ .0126631 0 .087
fear 61 .0001239 .0003736 0 .002
happiness 61 .7076586 .3855784 0 1
neutral 61 .2719241 .3759961 0 .997
sadness 61 .008562 .0288524 0 .169
surprise 61 .0030856 .0148913 0 .1082215
age 61 32.00492 7.29414 19.2 53.3
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Source S5 df MS Number of obs - 61
F(4, 56) = 3.26
Model 7.07292512 4 1.76823128 Prob > F - 0.0178
Residual 30.3485223 56 .541937899 R-squared = 0.18%0
Adj R-squared = 0.1311
Total 37.4214475 60 .623690791 Root MSE = .73616
ratio Coef. Std. Err. P>t [95% Conf. Interval]
comment .0036594 .0010748 3.40 0.001 .0015064 .0058124
sex -.7756363 2.131504 -0.36 0.717 -5.045552 3.49428
age -.0080537 .0439026 -0.18 0.855 -.0960012 .0798937
femaleage -.0164722 .0613841 -0.27 0.789 -.1394394 .106495
_cons 2.15434¢6 5.589235 0.39 0.701 -9.042237 13.35093
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Source sSS df MS Number of obs = 61
F(3, 57) = 4.95
Model 7.73143534 3 2.57714511 Prob > F B 0.0040
Residual 29.6900121 57 .520877406 R-squared = 0.2066
Adj R-squared - 0.1648
Total 37.4214475 60 .623690791 Root MSE = .72172
ratio Coef. Std. Err. t P>lt] [95% Conf. Interval]
comment .0037822 .001005 3.76 0.000 .0017699 .0057946
femalenonhap -.4058617 . 3755596 -1.08 0.284 -1.157907 .3461834
malenonneutral -.294279%4 .2265716 -1.30 0.199 -.7479812 .1594224
_cons .843877 .1653831 5.10 0.000 .512703 1.175051

3FEDHEERE. BHYIC

KIFFEIE, DBREDZ T K7 7 05 4 o T OEBRORRD) « KIEG] FHEORD &R 2% E LT,
BB & RBE 53 1T B BRI DWW TR T 21T o 72, ATICER L Tk, RIFICET 28k~ o7 — & (BIE
SEE, RARECE SR, SARE . FEME. Y FEETOEGEN (BIEER, HEFRm) 2H\ws Z &
E LT, BEICET T2 FREEOOHTIEL., tMORIBROMZEIZIZA N2 TH Y . Aofro4 U
CFABRBEBOOEDTHDHEEZXTNWD, VTV RT 7o T4 7L UL, BEICHT LY ¥ — %
O¥FTIE/e L, WNIEEZOMEELZ S L0 NEERERTHLH Y, V7 FOFEEICELT, X
HEOEGNEERRERERE 2D O DHEERD H, KOoEH ETHLZEORTHMERVN, 5k, 7
F A MRLHEBIZOWTEEMIZ O T2 LT, 27U KT 707 4 7 Of%E (wveb TH A V) &S (&
BRI ORFEIOREM GEROMESLPHE L DEWV) IZOWTEVES ZBETHZENAREL 25 LA
bbb,



(2% k]

Agrawal, Ajay K. et.al., “Some Simple Economics of Crowd Funding”, National Bureau of Economic
Research, 2013.

Kaur, Harmeet, and Jaya Gera. “Effect of Social Media Connectivity on Success of Crowdfunding
Campaigns.” Procedia Computer Science 122(0): 767-74.2017.

Mamonov, Stanislav, and Ross Malaga., “Success Factors in Title III Equity Crowdfunding in the
United States.” Electronic Commerce Research and Applications 27: 65-73. 2018.

Mollick, Ethan, “The Dynamics of Crowdfunding: An Exploratory Study.” Journal of Business
Venturing 29(1): 1-16., 2014.

Cordova, Alessandro, Johanna Dolci, and Gianfranco Gianfrate. “The Determinants of
Crowdfunding Success: Evidence from Technology Projects.” Procedia - Social and Behavioral
Sciences 181: 11524, 2015.

Davis, Blakley C, Keith M Hmieleski, Justin W Webb, and Joseph E Coombs, “Funders’ Positive
Affective Reactions to Entrepreneurs’ Crowdfunding Pitches: The influence of Perceived Product
Creativity and Entrepreneurial Passion.” Journal of Business Venturing 32(1): 90-106, 2017.

Kuppuswamy, Venkat, and Barry L Bayus, “Does My Contribution to Your Crowdfunding Project
Matter?” Journal of Business Venturing 32(1): 72—89, 2017.

Parhankangas, Annaleena, and Maija Renko, “Linguistic Style and Crowdfunding Success among
Social and Commercial Entrepreneurs.” Journal of Business Venturing 32(2): 215-36., 2017.

Petitjean, Mikael, “What Explains the Success of Reward-Based Crowdfunding Campaigns as They
Unfold? Evidence from the French Crowdfunding Platform KissKissBankBank.” Finance
Research Letters (November): 0—1., 2017.

Wang, Nianxin et al., “Understanding the Importance of Interaction between Creators and Backers
in Crowdfunding Success.” Electronic Commerce Research and Applications 27: 106-17.2018.

NH WG, K @il (770 R7 707 4 U 70K D BEHEORINER | REE RS SEeRE
RESFEEHE, 2017

2 N T 7O R T 70T 0 7 LB AR | [RESRR S T E] B ARGESR AR F0RT . vol. 88, 17-39, 2014.

R CEIESE —ERTBIT DA /XN =T ar UGS EU IS8T 57U R T 7o 7 107 D3 | [ E T
BRREMIL], FEERFRIR S, vol.26, 81-105, 2016.



(8 & & #

- BEGE - F4F RERER

————— [XFED T+ FEHAXIZDNT] — — — — —

| W

EHiz  (B) MST w4y (&) Arial 14pt
MHEE

ERiz  (H) MSEAEH () Centuey 10pt (2 IH/RESNATLET)
mEHLI

EHiz  (B) ST vy (&) Arial 11pt
mREL2

EHiz  (B) ST vy (&) Arial 10pt
mREL3

EHiz  (B) MST2 w4y (&) Arial 10pt
WA

Efiz  (B) MSBEAER (¥) NSBAZR 10pt
W3 E Xk

ERiZ (B) MSBAZR (%) Centuey 10pt
BEREH

ERiZ (B) MSBAZR (%) Centuey  9pt
mIEE

Efiz  (BH) MSBEAER (¥) NSBRZR 10pt

10




