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A Study of the Factors Affecting the
Intention to Use of Real Estate Crowdfunding
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B Abstract ®

This study analyzes the characteristics of lending-based crowdfunding of various crowdfunding models, identifies
the factors affecting the use of the general public, and provides suggestions for the policies set by real estate
crowdfunding businesses and related authorities. To analyze the service’s adoption from a cognitive perspective, this
study developed a new model that combined the Value-based Adoption Model (VAM), motivation theory, and a set
of variables that take into account the characteristics of the real estate industry.

For empirical analysis, survey was conducted from the general investors of real estate and valid 252 data were
utilized by R 3.2.2. The results of this study showed that both government regulation and the perceived risk are
hindering the perceived values and intention to use crowdfunding for real estate. In contrast, this research found that
among the intrinsic motivation, enjoyment had a significant impact on the perceived value. In addition, it turned out
that among the extrinsic motivation, market attractiveness, brand credibility, expected return, and safety and protection
had significant impacts on the perceived value. Finally, it showed the perceived value of real estate crowdfunding had
a positive impact on the intention to use.

Keyword : Crowdfunding, Intention to Use, Perceived Value, Real Estate, Value-based Adoption
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(Table 1) Comparison of TAM and VAM

TAM VAM
Subject Individuals Individuals
! (employees in an organizational setting) (technology user+service consumer)
Envi Traditional technologies New ICT
nvironment

(e.g., spreadsheet, word processor)

(e.g., M-Internet, Internet banking)

» Use of technology for work purposes
Feature * The cost of mandatory adoption
» Usage is borne by the organization.

* Adopt and use new ICT for personal purposes
* The cost of voluntary adoption
» Usage is borne by the individuals

Source: Kim et al.(2017).
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(Table 2> Previous Studies Using Value-based Adoption Model

Subject Research Content

Researcher

*» Adoption of Mobile Internet

Mobile Internet | Benefit Factor : Usefulness, Enjoyment
* Sacrifice Factor : Technicality, Perceived Cost

Kim et al.(2007)

Mobhile SNS

* Intention to Use and Perceived Value of Mobile SNS
* Benefit Factor : Usefulness, Social Norm
* Sacrifice Factor : Privacy, Effort Expectancy

Kim and Chu(2014)

* Intention to Word-of-Mouth of 020 Commerce
020 Commerce |* Benefit Factor : Usefulness, Enjoyment
* Sacrifice Factor : Technicality, Perceived Cost

Chi et al.(2016)

AR Adoption and

* Use and Diffusion of AR Technology
* Benefit Factor : Usefulness, Enjoyment, Presence

Oh(2017)

Diffusion * Sacrifice Factor : Technicality, Perceived Cost
Smart Home  |° Adoption of IoT based Smart Home Service
Service * Benefit Factor : Facilitating Codition, Usefulness, Enjoyment Kim et al.(2017)
* Sacrifice Factor : Privacy, Innovation Resistance, Technicality, Perceived Cost
* Perceived Cost, Network Externality and Intention to Continuous Use on
Tnternet Bank | Lnternet Bank Lee(2018)

* Benefit Factor: Convenience, Economic Benefit
* Sacrifice Factor: Functional Risk, Risk of Information Security

Source : Edited by Researcher.
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Regulations

H1

Perceived Risk

Intention to
Use

Perceived
Value

H6d

Intrinsic motivation

Enjoyment

Familiarity

Extrinsic motivation

Market attractiveness

Expected Returns

Brand Credibility

Influence of co—worker

Security and Protection

{Figure 1> Research Model
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3.2.3 WANA, 2)A14 57 9 A7ke 7Ex| e} & sl A= 5 A Aol ol FH
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WA 571 FH 370 93-S v ¢ka ) S v Aog gkt adla A=Ay
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A5 51 Aol g A7 sk olye) mHehs ‘TR peer effect)”o] 2 AoR o
A 2Rt Aol e AR A M 5 3l stk &, FAAZr dFE S TEH T, E
tH(Deci and Ryan, 2000; Pearson et al., 2016). Aol wHE 4 9lon o|F Fd HAuste Al
Harms(2007)> Aeh-$-=39 ] T2 A4 st gl s AUA 2#7F BAE 7 e Aotk
AR A BEDT ZAL0] Exfol] A3ES mx 1 (Burtch et al., 2013).
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Igle AT 7|2 AHE A o]HLe (2007)2 =upd SIEfulle] w3 At Azt
neste] 2ol AF B4 Vs Bha A7 AHE ool feld L MAL AL
Bote| BAFERE 4 97 3he] B ATE 7AA] gelstaath Yu et al(2013)E SNS ARgol #3
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AT 3 AgdASE e g dtny
o W4 A g ZA4LES A5 F5A
S 3 AEA wiEA] 54 Fge=Age o)
3 27 ARE AA F ANk FAAE gige®
APt A& AR F5ak 21 Fdo] e
Qi) 4007 &tz 20184 89 ok oF 27
2 AYPHAJY B AFoHe $EH AR F &
B AR B2NE YO R SPSSE o] &3k 1l
T B4 QEAsts 248 AAEed R
32.2% o] &sle] 04 2R1EA A 4 e
A AES ST B dTs REXE boot-
strapping) & 58 Zdo HI: Hrl 9 A2 &

48 AT,

B AT = ARS8} ool A
A= A 135S 93 Cronbach's Alpha 152
S48t S Fhol 0.7 oY A5 Aol A5
o] ZAsl= Aoz AatHNunally, 1978).
<Table 3> A4 H7FE Ao EH BF 0611~
0.938 Atelell vreh} Al 4do] EHE Ao w v

|

k. AFEGAd shuke] Al il & o
9 24 EF7L AAIAE e AEE HYE F
ot Bl 7= 2E C.R(Composite Reli-
ability), AVE(Average Variance Extracted) 2
2 dAdE CRE-Z 0.7 o7, AVE &2 05 o)
ol HF Aol e Aoz w5 vl
<Table 4>A Hebd & 702 & o, B
o] e Aoz AFHETHChin, 2004).

(Table 3> Result of Reliability Analysis

Regulations Enjoyment Familiarity Influence of Co-worker | Security and Protection
0914 0.923 0.875 0.882 0.89%
Market Brand Expected Perceived Perceived Adoption
attractiveness Credibility Returns Risk Value Intention
0.721 0.611 0.739 0.910 0.901 0.938
Table 4> Result of Discriminant Analysis
AVE Composite Reliability R Square Redundancy
Regulations 0.853 0.946
Enjoyment 0.929 0.963
Familiarity 0.798 0.923
Influence of Co-worker 0.771 0.878
Security and Protection 0652 0.852
Market Attractiveness 0.558 0.794
Brand Credibility 0.810 0.927
Expected Returns 0.905 0.950
Perceived Risk 0.832 0.943
Perceived Value 0.910 0.953 0.719 0.64
Adoption Intention 0.890 0.961 0.628 0.559




20 Ael% - 45 - 449 - A4
43 7t844Z T2 AgA st Zo® ddH. i §
st A EAd Ao 1 oba mA&ste] FA
HooAqo M= PLS-SEMS &83le] 7S AR A ik 9 A ~E ] v 5o
AEsA 78 AA-l= R 3.2.25 F3 10,000 2 5 A ElE 718 vk Ho] HF
Heol REA~EM 2MET (bootstrap resampling) b Agg-sHAY ] FxE gdols Aoz B4
< &8t <Table 5>+ AAA 7HAd A4 ek
o] Ao A & 4= Ql%o] AR AL FF4t WAld 571 & A% 45 A2 A =
AgEAY AH 2~ 85 9jg A7t R E 0.280, p < 0.000)°ll+= T4 FFE vA= A
AdshE 948 = -0.111, p < 0.05)& YeR} 7} o2 Yeht 714 Sae AHEA Fxbol] 9o
A 1L A=A % 1“%4 A7 AstdsE 2 S5 FARY] FAF ApAA ] TAAR] A
w FaAet et Qe FEAh AgeE g vA= Aoz FAHAG AW A=e
AY 1fe] 7HA| 7} ‘E‘-”WJ— 71ES b2 £ 3 BY SHAY glFe] Rl A=A
& FdolA $99E AASL e 84AE9] A4 e G lov AF Fxisk Aol gl o
AEE slgsiA 4 ASE AekE ool FAE U9 Z2AEL U FrIt §5
g A AR o] A A=Y o Sh7lel tha3 o] X 7tel 7hx| e} o] &k o
foTd 44 J3KB = -0.178, p < 0.001)<& &S AA Fske A7 U Aow ddEy
A= Aoz Yeht 7Hd 2 AFEHAT o) 7Hd Bbe 717 STt
ot Ade B3t AggeAdd dig A4 FE AAA 57 = AEHEEE A B =
o] AA| FAo glojA AFe] AL Fsit Fab 0302, p < 0.05)°l Fog Y& nA= Ho=
FAe Jge A= Ao FuHn et 71 6a= A=A g B 3
AZkd 9192 Az JEAB = -0.114, p < AY aga Ay FAeh vud o ik A
0.05)¢} o] &2 %=(B = -0.140, p < 0.01)°] A=A SEAY L diFoA 29 4A g ds
d FFE vAE= Aoz e 7Hd 33 744 4 T2 FHEFoH duiele] A HEE F §le
= AUEQT, 5 Ak eEAge de) s e ZRAES AANEoRA o HEA
A7k AzZen Q= Agel Akl g Bl Fael glo] A5H Aol o
(Table 5> Result of Path Analysis
Path Stand
Hypothesis Path coefficient|  Error t-value | p-value | Result
H1 Regulations — Perceived Value -0.111 0.046 -2.400 0.018" | Adopted
H2 Regulations — Intention to Use -0.178 0.049 3.640 0.000"" | Adopted
H3 Perceived Risk — Perceived Value -0.114 0.047 -2.450 0.015° Adopted
H4 Perceived Risk — Intention to Use -0.140 0.050 -2.820 0.005" | Adopted
Hba | Intrinsic | Enjoyment — Perceived Value 0.204 0.061 3.330 0.001" | Adopted
Hbb | motivation | Familiarity — Perceived Value 0.081 0.051 1.590 0.115 Rejected
H6a Market Attractiveness — Perceived Value 0.302 0.124 2430 0.016" Adopted
H6b Extrins Brand Credibility — Perceived Value 0.237 0.069 3.460 0.001™ | Adopted
Hée m;‘tfsgflfn Expected Returns — Perceived Value 0337 | 0144 2340 | 0020 | Adopted
H6d Influence of Co—-worker — Perceived Value 0.148 0.076 1.960 0.062 Rejected
Hé6e Security — Perceived Value 0431 0.060 7180 0.000"" | Adopted
H7 Perceived Value — Intention to Use 0.770 0.049 15600 0.000"" | Adopted

Note) Significant Level “*** 0.001 “* 0.01 " 0.05.
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