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Fe R

The biggest barrier for startup companies to survive is to raise the initial fund, and
the traditional way to solve the problem is to seek for angel funds or loans from banks.
But there is a new way which called “crowdfunding” for funds raising. According to the
definition of Belleflamme et al. (2012), crowdfunding is another way to get funds from
the grand people through internet.

This study provides a different perspective into the factors that influence the success
of crowdfunding projects. The research sample includes all projects (number of projects:
1250) from Taiwanese crowdfunding platform, flyingV, and all projects are collected
since the launching of the platform in 2012 until December 31th 2015. The quantitative
analysis is conducted by using multiple linear regression method.

The main contribution from the result of the analysis: (1) Develop new and much
proper variables which suit the multiple linear regression. Some of the variables
significantly affect funding results, which means, to boost funding ratio, funders can take
these variables into consideration. For example, variable “Time duration” significantly
and negatively affects funding results, so funders should not set a too-long raising period
in case of decreasing of funding results. (2) Develop several multiple regression models
to fit different projects. The past studies often tried to explain all projects by using only
one multiple regression model, and the study successfully proved that projects of different

categories should be explained by different multiple regression model.

Key words : crowdfunding, multiple linear regression, flyingV’
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FEEP s fapn) I3 W &¢ Foladry p i (T3 A
BUME FHCA] AR 50 HH BT R R R Bh B 0 #4t flyingV T 2
g R ki 2 ke (DR Q) - (DA EQ)FHL RS

(D' & %ﬁgizﬁr?ﬁﬂ'] 30k Rupuadr AT ES o

Q)34 5 FapFERcE > RANL B3 FHE A BN ER

R
g
E
g ~
g

LEINE S R

o4

BREAR) 2L mu]

“ﬁt‘ X %P ok Zigy

—:_H“.

"Page category | °

Y= B, + BiInVideo_view; + B,Video_sec; + B;Video_number;
+ B4InPage_funder; + BgInPage_fbshare; + [4InPage_ganumber;
+ [B,Page_titlelength; + [BgPage_titletaiwan; + BoPage_category;
+ B,oPage_earlybird; + (;,Page_chinesecharacter; + [3;,Page_picnumber;
+ B,3Page_renewnumber; + (;,Reward_count + (;5;Reward_mean;
+ B,¢Reward_median; + [;;Reward_range; + [;gReward_iqr;
+ ByoTime_duration; + [3,,Time_monthstart; + (,; Time_platformmaturity;

+ B2, Time_sunflower; + & - (1)
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Y= B, + ByilnVideo_view; + [,Video_sec;

+ B3Video_number; + B4,InPage_funder; + BgInPage_fbshare;

Be¢InPage_ganumber; + [(3,Page_titlelength; + [BgPage._titletaiwan;

BoPage_earlybird; + 3;,Page_chinesecharacter; + [3;;Page_picnumber;

B1,Page_renewnumber; + (;3Reward_count + ;,Reward_mean;

Time_duration; + Time_monthstart; + Time_platformmaturity;
18 i 19 i 20 p i

+
+
+
+ BisReward_median; + ;4Reward_range; + B,,Reward_iqr;
+
+

B,;Time_sunflower; + & - (2)

G2 HEA 2 8 BB (kR B0 20155 MAcEE 2014) 7 B

AP PR PRHGE (TP AR e R SRR A LT -

:;'\'ﬁ'{J‘

B A=

r%%};ﬁhgé—g L # T B ke facebook 4 % si#ie T B R eR e Bl o H

P T % %enfacebook » 3 e ) & TR Zenfp & ¥ RIF] 5 Hcdp® 7 5 0
RBig o mc R E A | £ Bp A
Y R I ST
Video view @ % — & 825 Bh4% =% #ic Page picnumber @ & %% % B ¥ #ic &
Video sec @ % - X 2 L AR f Page renewnumber : % k2 B4R 4 B ¥
Video_number : #F & 2§ F #kE E

Page funder : % % # &% #c

% % e facebook A % =t #ik
L&kl e ik

Page category @ & % %]

Page titlelength @ &4 & &

Page titletaiwan : {&48 % 2 3 T 5% | & [ Taiwan |

Page earlybird : %7 % 5 iR &

LR =S S

Zitfhig QF -

Page fbshare :

Page gqanumber :

Page chinesecharacter :

Y:(Dit - FF &

16

Page renewnumber @ W 4§ >
Reward mean : w 4% = % !

Reward median : w 4% >

Reward range @ ¥ 4% > E.% 3|
Reward iqr: w4 %X &% Ao 24
Time duration : ¥ 7 & & 5 & &
Time monthstart : ¥ 3 & % F 2 7 >

Time platformmaturity : 3% 3 FLooAR B
E e N At
k2L SRR

Time_sunflower :
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(DY BT RR R TR R B AR FTR K E 0 & 95%

fhip s KRR F e I AL b R R H, % 2 R H, A ueT
Ho: B1=B2=...=B2=
Hy: B#0 - #F & 1(=1,2,...,22)
T2 ESE LIESHy o PliE 7 % T (marginal test) » & 95% 1 -k

C B=0 0 %5 i(i=1,2,...,22)

le Bﬁé 0

P Q)R 0 17 B R RS A B PR A G # 95%

i R BT Fie T o Bl T2 m & B H 8 82 Bk H A W4e ™ o
Ho: B1=B2=...=B21=0

le Bl;éo ’ éi‘;,‘]}i 1(1:1527721)

FARTL % S4EEHy 0 P73 % Hk < (marginal test) > & Tk 95%1%

ket T B &R Howr 32 B3k Hi 4 %) 5

Ho: B=0> # & & i(i=1,2,...,21)

Hy: Bi#0
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Frd FTHELAHEHEG
AR LFRLEF ELSIAEH - SRPHE AT A0 KRR

~

HHE R FR R ML T HR TR A AR L BRI ¥ SR LR

)

LA FlE P LS o

¥ - 8 it suit

—_~ g?‘cx&;&a&s:«
G4 LA A N

~ 5 LRt Lhar sk EF i
ER o c) 77 35 45.45%
R 8 103 44 42.72%
pliEd = 98 49 50.00%
AL g ¥ i 355 213 60.00%
. 117 32 27.35%
#5%% 59 23 38.98%
& oom 105 47 44.76%
KitE & 199 95 47 74%
%l' BEHR 137 78 56.93%

w3 1250 616 49.28%

—

135 B A 7 HE(Statista,2012)4p 1 0 A 2012 AR R EHEFT T LY g 2 0
PEE VB F > T355 30% @ flyingV FFT 57 ALE 2 P RALNE Tk
B S LAY Rg o MO 284% 0 TR R T AR 0 F 7 F_%f)]*r.,ﬁf'm
flyingV 4=k 8oy k5 > S35 2 54 F 41T 49.28% - 4p % Kickstarter 5735.94%'" % 3

BAHAD o NP ARG H AE Y EE 5 60.00% -

11 # 3 2016.6.17 2. #cd;
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I~ ARERRPLAH

PRRA  Hs L R BB T RIS T EAHE 4 RERp o

(-) £ %%
2522 BiA NP0

RS T FRAL Bl E Ql e Q3 Bt
Fund actual 193990.6 613415.2 100 7100 42800 140869 8023231
Fund goal 242077.8 490858.9 100 50000 100000 228000 7700000
Fund raisingratio 0.937041 1.221672  0.001 0.07 1.002 1.191 9.851
Video view 6053.794 36226.57 23 390 928 2573 771059
Video_sec 180.031 155.3495 6 94 149 224 2880
Video number 1.435082 0.030387 1 1 1 1 10
Page funder 118.9923 425.0392 1 7 26 86 6762
Page titlelength 19.52365 7.863405 2 14 19 24 56
Z:ge—CthSGCharaCt 1761231 1350.157 0 805 1682 2455 8444
Page picturenumber 14.40413 10.25644 0 7 12 20 70
Page fbshare 873.1909 3246.066 0 11 150 615 71033
Page qanumber 7.319862 20.54656 0 0 1 6 232
Page renewnumber  5.329321 7.638389 0 0 3 8 69
Reward count 8.16767 3.927517 1 6 7 10 59
Reward mean 11213.87 202845.9 100 1011.111 2145 4737.5 6909717
Reward median 1661.914 3227.543 100 600 1000 1800 75000
Reward range 69506.36 1467474 0 2600 7898 19900 49999900
Reward iqr 6809.904 92069.18 0 800 1875 4075 3121000
Time duration 51.95615 21.25322 0 42 56 61 293
Time platformturity  0.624996 0.228672 0 0.5 0.64 0.81 0.99
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FTHRET PP RE s $F R RET 2 e 3PP B kA E

R BT S 5 o flyingV F T e 2015 BE RS T 0 A R &
TR RAFL LATRHCS T8 % o 52 L HHHHE - RITHFR I EET B K (A7
S Ad 8 K WHr A2 - hFFEEF A 8 XHFHE LREAV G

flyingV FFsesk? 27 Fehb 2 EFT L pe2 F o
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(=) Fi-®¥%

FH RS B RO B K T A

% 6~ mIRBER L

L3 & R LH R T
L3 Page category
AEFHEBRR Page earlybird Yes, No
EAEEFE DR T 24 & TTaiwan Page titletaiwan  Yes, No
I rafTied e Time sunflower  Yes, No
EFER I Time monthstart  Jan, Feb, ..., Dec.
Z AR A 4T

AFE g T h £ 1 % i 7 Pearson 4P B A 47 0 (7 3

Sdod 60 X R R

MF PP R F g - WM B R Tt Xk

PPRE o TP AT R S %“ﬂéﬁﬁﬁﬁ?/}ﬁv‘ B * g R Yk F] 3+ vif (variance

inflation factor) & 5 7 #-7| & &4 cf° 47 -
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27 A AW A

Fund Page Page Page Page Page Time
Fund Fund Video Video Video Page Page Reward  Reward Reward  Reward =~ Reward Time
_raising _title _chinese  _picture _qa _renew _platform
_actual _goal _view _sec _number _funder _fbshare _count _mean _median  _range _iqr _duration
ratio length  character — number number  number maturity
Fund actual 1
Fund_goal 0.626312 1

Fund_raisingratio 0.351358 -0.05483 1

Video_view 0.278295 0.260139 0.078511 1

Video_sec 0.043865 0.051794 0.000837 0.059797 1

Video_number 0.000636 0.029482 -0.03508 -0.00663 -0.00458 1

Page funder 0.854151 0.453403 0.324035 0.238605 0.014302 -0.00184 1
Page_titlelength 0.002014 0.015215 0.076854 -0.00747 0.059073 0.042248 -0.00644 1

Page_chinesecharacter 0.040394 0.031763 -0.02453 0.020238 0.163944 0.127962 0.006956 0.031452 1

Page picturenumber  0.028717 -0.00529 0.045692 -0.00552 0.064544 0.065303 0.022934 0.074138 0.318932 1

Page_fbshare 0.492607 0.372185 0.147161 0.435648 -0.00937 0.04089 0.473524 0.019446 0.031326 0.015968 1
Page_qanumber 0.594987 0.201065 0.518889 0.128686 -0.03006 -0.01386 0.617704 0.026575 -0.07975 0.059654 0.227083 1

Page_renewnumber  0.143383 0.023388 0.280729 0.00462 0.041047 0.027002 0.118084 0.060327 0.115679 0.150814 0.06425 0.20998 1

Reward_count 0.257203 0.133165 0.112327 0.020258 0.002282 0.095818 0.218328 0.051799 0.156342 0.257631 0.132535 0.168824 0.133328 1

Reward_mean 0.017026 0.018969 0.00732 -0.00433 0.004114 0.01732 -0.00135 0.00581 -0.03261 0.160301 -0.00451 -0.00302 -0.01531 0.035699 1

Reward_median 0.095098 0.115797 0.055013 -0.00629 -0.00195 0.032497 0.011942 0.035252 0.019651 0.163466 0.009203 0.078943 0.065398 0.096717 0.680597 1

Reward_range 0.014309 0.01525 0.006569 -0.00441 0.003857 0.016993 -0.00339 0.00527 -0.03238 0.160003 -0.00466 -0.00536 -0.01636 0.037184 0.999806 0.673608 1

Reward_iqr 0.02314  0.026771 0.009612 -0.0027 0.005902 0.022571 0.01492 0.00802 -0.03048 0.163053 -0.00533 0.00968 -0.01336 0.040938 0.995595 0.691549 0.994378 1
Time_duration 0.04952  0.233657 -0.11589 -0.0555 0.050206 0.0476 -0.02818 -0.04431 0.038421 0.074907 -0.05901 -0.0246 0.047476 0.064906 0.020191 0.027723 0.018377 0.035323 1

Time_platformmaturity -0.01355 0.003031 0.035347 -0.02088 -0.04709 0.000371 -0.00092 0.122764 -0.16064 0.231751 0.044073 0.050856 -0.0096 0.077535 0.035784 0.079657 0.035209 0.034542 -0.17882 1
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- SRFEUBE 8

% Mollick(2013) 31 £ §I% Y # 07 3 125 > £ e dht H(DR 225 &

I%

R Ty SRR Y = EE SRRy i R P
H 31 e Rl Vifﬁi‘f“']",ff vif>1013 2 % #c

HA2 BERLSATLH 'J“f studentized residual &8 ~ 2 iE-] 2 A Mo

¥ 23, P ‘J“f e B s £ A i Al I = $Z 03 R A 48 R studentized

residual » & 7 IIRABZE - PIEAFARGFH B2 E IR A7 AiehEans & o

A e =B = ERR e R LT B

38 H3- LIRS

BE¥REK

B R AdjR® (P-value<0.05) ¥
1085 | 05939 05792 (% %) 3.985¢-01
EFE 2B P#&E  Video_number -2.761e-02
& ke kS Ln(Page funder) 2.807e-01
L % R#F4 F  Page renewnumber 7.258e-03
w4 %k £97 4 F] Reward range -6.056e-07
EFL %5559 F  Time_duration -4.106e-03
EFToaun Time_platformmaturity -1.874e-01
3 K0 ¥FE %1% Time Mar -1.613¢-01
Time_May -1.550e-01
Time_June -1.578e-01
Time_July -1.938e-01
Time_Aug -1.790e-01
Time_Sep -1.495e-01
Time_Oct -1.947e-01
Time_Nov -1.350e-01
Time_Dec -1.552e-01

2 PItk Y>10 £ Y=0 2 ko £ Pk 87 LA
Bodgm 2 ovif 10 TR URIFITAKRED S £ NP
14

- 4@ 7 studentized residual f+3 12+ -3 00T LR E o
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39 KU LR FRYLS

BE¥RKk

Rigk RE AR (P-value<0.05) e

ERE Rt 74 0.6449 | 03972 &R Hik Ln(Page funder) 3.680e-01
R &% % 90 0.8025 07021 | ¥%- A EFELERFEK Video_sec =1.130e-03
BRFEHEK Ln(Page funder) 2.673e-01

EXERFLEKE Page renewnumber 5.549¢-02

L el ¥ 8 Reward range -4.649¢-06

AR R EfEe A =4 Reward iqr 8.135¢-05

¥FE3258DF Time_duration -1.333e-02

EFEir 5 Time_Feb 5.683e-01

Time_Mar 4.411e-01

A 1F d1K 92 0.7436 0.6147 % % JE\EEA —‘ﬁ $c Ln(Page funder) 2.604e-01
AR Page _titlelength 1.566¢-02

EE R E S Ln(Page _ganumber) 1.803e-01

ERBERFL BE Page renewnumber 2.385e-02

wAE D R AR ik Reward median -3.119¢-04

TAE S k£ e &~ 4 Reward iqr 7.836e-05

ALg e i 316 0.6136 = 0.573 | (% #) 6.714e-01
S RS Ln(Page funder) 2.877e-01

LEERFL KT Page renewnumber 9.154e-03

I el AU Reward median -4.149¢-05

EFTRE5HOR Time_duration -4.852e-03

EFT L8R Time_platformmaturity -4.595¢-01

EFE% 5 Time_July -2.297e-01

Time_ Aug -2.834e-01

Time Nov -2.443e-01

Time Dec -3.910e-01

FE R 94 0.7007 0.565 | % ke S Ln(Page funder) 2.178e-01
AR R APV ik Reward median 3.444e-05

EFTRE5HOR Time_duration -7.941e-03

EFE% 5 Time_Jun -7.307e-01

Time_Oct -5.133e-01

i8%% 56 0.8797 = 07353 | %R Fer ik Ln(Page funder) 3.641e-01
N i Ln(Page ganumber) 6.114e-01

w AR K &R R Reward range -1.271e-05

EFL 34800 Time_duration -2.446e-02

£ S 91 0.6645 0.5051 | & % #ps -ﬁ i Ln(Page funder) 3.230e-01
EFER I E R Time_Jan -5.306e-01
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BE¥RKk

2 Y 4
ErE& RTAGR (P-value<0.05) §
KR & 158 0.7147 | 0.6501 @ (¥ #0) 1.038e+00
b Nl ¥ Ln(Page funder) 3.287¢-01
LExERFL KT Page renewnumber 1.092e-02
L el ¥ 2 Reward_count -2.699¢-02
FEH e e¥®  Time sunflower -7.180e-01
VAN N Time_Feb -3.948¢-01
Time_May -4.141e-01
Time_ June -4.966¢-01
Time_July -4.331e-01
Time_ Aug -5.160e-01
Time_Sep -4.735e-01
Time_Oct -4.066e-01
3 BRHR 128 0.5431 04018 % % fEé ;ﬁ #ic Ln(Page funder) 2.821e-01
[ el T E o3 Reward range -1.268e-06
EFREHHOR Time_duration -3.535¢-03
EFRErE Time_Aug -2.732e-01
Time_Oct -3.155e-01
1 #ers 4
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Histogram of resb1

Normal Q-Q Plot
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Histogram of rese1

Normal Q-Q Plot
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Histogram of resh2

Normal Q-Q Plot
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