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Abstract The purpose of this study is to present factors and strategies for successful rewarded—
crowdfunding of companies. For this, rewarded—crowdfunding based on the extended theory of planned
behavior(E—=TPB) by adding individual innovation and risk preference as extended variables, in addition
to the basic variables of the theory of planned behavior(TPB), including attitude, subjective norm, and
perceived behavior control. In addition, the moderating effect of rewarded—crowdfunding experience
was confirmed. In addition, the moderating effect of the rewarded—crowdfunding experience was
confirmed, and exploratory factor analysis and multiple regression analysis were conducted for
questionnaires who were aware of the concept of rewarded—crowdfunding. As a result of testing the
hypothesis, it was found that attitude, subjective norm, perceived behavioral control, and risk
preference affect the intention to invest in rewarded—crowdfunding. Also, we could find that perceived
behavior control and risk preference were moderately influenced by investor who had experience in
rewarded—crowdfunding. Based on the research results, it has academic and practical value by
presenting the direction of enhancing the success of rewarded—crowdfunding that companies can use
as a way to raise funds and boost sales.
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Table 1. Comparison of crowdfunding

Classification Contents
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. Shares part of the ownership of the business by acq
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uiring funds, stocks, and bonds of unlisted companies
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through investment.
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Table 2. Comparison of rewarded—crowdfunding, B2B and B2C

Standard B2B

B2C Rewarded—Crowdfunding

Investor Many trading companies

Business and consumers and
businesses

Funding investor and companies

Price L
through negotiations

Long—term contract or catalog purchases|Usually purchase through catalogue |A company offers a discounted price by referring
and apply fixed prices

to market products and configurations

Requires prior approval within the
organization depending on the size of
the purchase

Decision Maker

Individual consumers make their own
purchasing decisions

Funding investors directly decide whether to fund

Motivation for

Ordering Oline Reduce purchase costs

Advertising, events, prices and word| Advertising, events, pricing and crowdfunding
of mouth

community

Choice of

. . Val shi ises
Online Sites alue and partnership to enterprises

Brand, prices and advertisements

The characteristics of the product and the value, a
dvertisements and
recommendations from acquaintances

Complexity of
Ordering.

The complicated order fulfillment
procedure and management systems

Relatively simple order fulfillment

Relatively simple order execution

Credit card, credit guarantee by financial

Payment AR
institution

Mostly credit card payments

Credit card
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4, B Az = 2,0009 o] 7IZEZS Algete] U AR &
W& frieskolh Awd st & 2319 0] SHE S%laL,
4.1 B 54 T ret So) B4 gEAe] AR e AR & F
W oQe] A 24e 20214 49 1oE golnly 22509 S FAUCR $alo] o) RolAlrh S &
o) 2014 0BE opko AP 24 (re—tes)T S Table 37 AT
At 1 F B 24L B 20219 64 F

1
2ol AA B ATS AT Ao g apa 42 SANFE] B AHE A4S

AR A77HdS AS87] flstel SPSS 26.0& AF

=
Table 3. Demographic characteristics (n=225) L3}t ARR3 WS 3 vzt wE A
Classification Frequency (%) % 7&,‘53]_7] o 3]_04 %&‘qx_ql ﬁﬂ%d% 3]_93\1 Table 4
Male 129 (57.3) -
S 9} 7lo] 7} =A%) o] Qo] A= o] Ao
o Female 96 (42.7) b 2ol 2F SR ]l AAA = 05 ol dom Lt
20's 96 (42.7) Woh Wgh fgke] SHWSY W QbR 10.734,
30's 70 (31.1) 3.083, 1.872, 1.245, 1.008% A EQaL, FEHHGF9
A 40's 24 (10.7) — = -
* o ST Aol 2,324 SA 0] WRgk BF 1 oo
ol s .
Over 60's 8 (3.5) AE AT Aol WA dads gelstr] 8 Al
. . . In experience 145 (64.4) /,\_]illw:. %419] é-ﬂ]' Cronbach 0.%}'8: 82501]/“1 981
Experience in RCF — B B B
—one 5060 Atole] g 2= Aow ZAH o] FEe] 82lE

* RCF, rewarded—crowdfunding

Table 4. Result of factor analysis

. Factor Cronbach
Variables
1 2 3 4 5 6 a

ATT3 871 .289 251 .091 .056 120
ATT4 .838 .330 251 104 .082 .082

Attitude towards RCF” 974
ATT1 .838 321 276 140 .086 .086
ATT2 .836 .369 .266 122 .088 .088
NORM3 .298 844 219 .099 162 162
NORM1 313 844 202 113 147 147

Subjective norms for RCF 964
NORM2 .348 841 .207 125 140 140
NORM4 .306 .831 234 169 .082 .082
INT2 248 247 .850 .246 187 187

Investment intention in INT3 .300 246 .839 236 165 165 981

RCF* INT4 .309 .249 .826 226 .208 .208 '

INT1 .287 220 824 .259 .205 .205
CON2 .051 122 174 .891 .091 .091
Perceived behavioral CON3 .041 .043 212 .888 .058 .058

. 1935
control for RCF CON1 132 127 .095 .862 .058 .058
CON4 184 145 264 .800 .148 .148
RP4 .099 146 145 122 844 .062
RP1 .038 .089 .069 .075 824 327

Risk preference 877
RP2 163 072 .080 119 .818 .299
RP3 —.016 .109 .246 .019 770 .000
PI4 154 .047 —.081 153 .034 .823
PI3 110 .068 125 133 .236 801

Personal innovation .825
P11 164 .109 126 167 112 .756
PI2 —.116 .190 140 166 112 661
Eigenvalue 10.734 3.083 2.324 1.872 1.245 1.008
Percentage of variance explained 44,727 12.844 9.681 7.802 5.186 4.200
Cumulative percentage 44,727 57.571 67.252 75.054 80.241 84.440

* RCF, rewarded—crowdfunding
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_ _ _ Table 5. Result of correlation analysis (n=225)
YA=d Aoy FAF sk gacl 7] # T P p , 5
7:1]% jJr‘%%V] ]C’]’Oq E]'%: ] 17':41% /\] 833]'93\5} kil 1. Investment intention _
- in RCF"
A Table 5k o] 2} 991 gbe] Akl 4% skl o
B 2. Attitude towards 624" _
an, W Zhe] A A7 B 075 A S E o RCF ‘
- o o - 3. Subjective norms | ngpe _
gFaxAdd v wAE gl AR IaEd. v for RCE* -5857 | .691
S 2 Table 63} #Zo] 8215 (ko] 3| HAS AASFGL 4 Perceived behavioral 505" | 3167 | 338" | -
= 150 b A control for RCF
2} © ]3] = Qo= 7)lo] & X
AL ool R MIAE aslE he] Sl A 5. Risk preference 4187|2637 | 338" | 2657 | -
e AHpE AgeEs = 2= R? 72k 553
& A, AR EE vehils 249 R s 6. Personal innovation 318" | 313" | 338" | 389" | 434
Ul EAE s 3 =
(F=54 223, p<0 001)= L}E}}"\E}' ° = ‘——'—oﬂ EH = 7 # RCF, rewarded—crowdfunding
Table 6. Result of Regression Analysis (n=225)
Dependent Independent Multicollinearity Test
s o B t p Result
Variable Variable S
Tolerance
Attitude 371 5.866™" .000 511 H1 Accepted
. Subjective Norms 1180 2.776™ .006 485 H2 Accepted
Investment Intention Perceived
for Rewarded— X .296 5.829™ .000 .791 H3 Accepted
. Behavioral Control
Crowdfunding -
Risk Preference .210 4.0717" .000 767 H4 Accepted
Personal Innovation —.065 —1.216 225 .709 H5 Not Accepted
R’ = .553, adj. R® = .543, F = 54.223™
*p<0.05, "p<0.01, ""p<0.001
Table 7. Result of Moderated Regression Analysis (n=225)
Dependent Variable: Regression Model Suitability Coefficient
Investment Intention F—statistic changes Resul
for Rewarded R R2 F Independent esult
) - 2 AF (p) Variabl B t p
Crowdfunding AR o p ariables
ATT .365 5.989" .000
SN 126 1.979 .049
~ 51.751 | 51.751 PBC 244 4.850™ .000
y 5 5
Model 1 766 588 88 1 000) | (.000) RF 224 | 44957 | 000
PI —.056 | —1.081 281
ERF .203 4.261™" .000
ATT 334 4.417 .000
SN 159 2.024 .044
PBC 155 2.411 .017
RF 319 5.078 .000
2138 99,937 PI —.040 —.655 513
Model 2 779 607 .020 (062) | (.000) ERF 109 402 688
ATT*ERF 137 493 623 H6 Not accepted
SN+*ERF —.226 —.815 416 H7 Not accepted
PBC*ERF 485 2.086" .038 H8 Accepted
RF+ERF -.370 | —2.362" .019 H9 Accepted
PI+ERF 064 228 .820 H10 Not accepted
"p<0.05, "'p<0.01, ""p<0.001

ATT : Attitude Towards Rewarded—Crowdfunding
SN @ Subjective Norms for Rewarded—Crowdfunding
PBC : Perceived Behavioral Control for Rewarded—Crowdfunding

RF @ Risk Preference
PI : Personal Innovatio

ERF : Experience in Rewarded—Crowdfunding
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theo R B=g Aoy Aol £ oo
dFalEd nAE a3E sebslr] 98] Table 74
2ol 2 F71EAE ARt FAb oot T
Qlate] AN AEe] 24 qnE v 7] 95t
A FAp o] gFgaslel =g Aeke-mad A
e T8k 24 F(Model 1), T WAl E %4
AFEs =y AebeEnd i) dass ¥
(Al=xayg A, FuA txad 49, AzE A%
AT A, AL Haldxwd A, A9 dew
<Y )& F7ste] 391242 AAsHltHModel
2)

37184 A3 4R*E 0.020019 olule] Fgkel 7}
e 2,138 90%°] frolgE folet A o= ek
A7te B FAXAY AH(EE3E B=0.485)2
95%2] froldoll A 28 Gyt Qe Ao = el
o, 98 AsexHYg A3 (EFstE B=-.370)2 e
G5 5% = VFERY H-83F H-92 AgE o, BjmEx

wal, {1 Age] 24 G} o) ew et A
29 A A 9 919 NB s T4 o)me] wAE A

Investment Intention Investment Intention

Experience

‘ Experience
in RCF(0)  in RCF(X)

_ .- Experience e Experience
in RCF(X) M in RCF(0)

< pes0a

Risk Preference

Perceived Behavioral Control

*p<0.05 *p<0.05

* RCF, rewarded—crowdfunding
Fig. 2. Moderated regression analysis
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