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[Abstract]

Reward-based crowdfunding is an innovative mechanism for raising funds through online platforms,
yet empirical studies based on large-scale, project-level behavioral logs remain limited. This study
analyzes 63,291 project logs from a major Korean crowdfunding platform between 2020 and 2024.
Using project success or failure as the dependent variable, logistic regression analysis is conducted
based on indicators observed during the pre-launch, early, and active funding stages. The results indicate
that the number of notification subscribers, endorsement signatures, comments, and encore status are
positively associated with project success, whereas funding duration shows a negative relationship.
Pre-launch exposure periods and notification subscription durations are not statistically significant. These
findings suggest that the accumulation of interest and participation signals and interactive engagement

contributes more directly to crowdfunding success than extending time-related factors.
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2. Observable Signals and Variable Construction
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Table 1. Definitions of Key Concepts and Variables[28]

construct Definitions and explanations

Pre-launch exposure period refers to the
period during which a project is publicly
previewed before its official launch

PL_EP

Notification sign-up is a pre-launch service
that lets backers receive an alert when a
project launches. Notification sign-up period is
the time window during which backers can
sign up for these alerts

NSU_P

Number of notification sign-ups refers to the
count of backers who subscribed to the
project’s launch notification service
Endorsement signature is a project-level
support action enabled via Facebook sharing,
which backers can complete even without
making a funding contribution

Funding period refers to the time window aften
a project officially launches during which
supporters (backers) can make funding
contributions

NSU_N

ES_N

FP

Comments refers to the total number of

CMT_N comments posted on a project during its
funding period

An encore project refers to a project that is|

Ep relaunched based on the same product or

service previously offered in a successfully
completed campaign

Note. Abbreviations: PL_EP = pre-launch exposure period;
NSU_P = notification sign-up period; NSU_N = number of
notification sign-ups; ES_N = number of endorsement
signatures; FP = funding period; CMT_N = comments (count);
EP: Encore project.
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III. Research Design

1. Hypothesis Development
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Table 2. Summary Mapping between Theoretical
Foundations and Research Constructs

Category Theoretical Basis Construct

Theory-based Information asymmetry,

. . . NSU_N

signal signaling theory

Theory-based Signaling theory, social

. ES_N

signal proof

Theory-based Herdlng. behavior, social CMT_N

signal interaction

Th - . .

. eory-based Signaling theory EP

signal

Design variable Stra.teglc and operatlonal P
design perspective

Note. Constructs and abbreviations follow the definitions
provided in Table 1.
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2. Variable Measurement
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Table 3. Descriptive statistics for observational data

PL_EP | NSU_P | NSU_N | ES N | FP CMT_N
N 56,248 | 56,245 | 63,291 | 63,291 | 63,291 | 63,291
Missing | 7043 7046 0 0 0 0
Mean 12.857 | 13.388 | 187.247 | 31.762 | 17.581 | 24.236
Median 14 15 90 13 16 2
Mode 15 15 0 0 14 0
SD 4466 | 4362 |234.124155.027 | 8.677 | 85.251
Min 0 1 0 0 0 0
Max 49 49 999 993 349 7003
Note. Abbreviations: PL_EP = pre-launch exposure
period; NSU_P = notification sign-up period; NSU_N =
number of notification sign-ups; ES_N = number of

endorsement signatures; FP = funding period; CMT_N =
comments (count).

3. Analytical Approach
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IV. Results and Analysis

1. Empirical Results
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Table 4. Logistic Regression Results (Unstandardized
Coefficients)

Predictor Estimate p-value Odt.:ls
ratio

Intercept -0.185 <.001 0.831

pre-launch exposure | g g, 0.836 1.006

period

notification sign=up | ¢ nq4 0.818 1.006

period

number of 0.009 <.001 1.009

notification sign-ups

number of

endorsement 0.036 <.001 1.036

signatures

funding period -0.013 <.001 0.988

encore status 0.832 <.001 2.297

comments 0.038 <.001 1.039

Note. Estimates represent the log odds of “sucess=1"
vs., “fail=0"
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pre-launch exposure
period

notification sign-up period

Note. =+ p<.001. Dashed lines denote non—significant
relationships. Unstandardized coefficients are reported to
ensure consistent comparison across all hypotheses,
including the encore variable.

Fig. 1. Research Model Based on Logistic Regression Results
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Table 5. Logistic Regression Results (Standardized

Coefficients)

Predictor Estimate | p-value Od(.js
ratio

Intercept 3.554 <.001 34.946
(Z)pre-launch exposure
period 0.096 0.419 1.101
(Z)notification sign-up
period 0.010 0.935 1.010
(Z)number of
notification sign-ups 2.048 <.001 7.749
(Z)number of
endorsement 1.712 <.001 5.541
signatures
(Z)funding period -0.151 <.001 0.860
(Z)comments 3.317 <.001 27.574

Note. Estimates represent the log odds of “sucess=1"

vs., “fail=0"
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2. Discussion of Results
74 He, H70] 717 ZAxts, AR ©@A9 7|kt
AT 452 AFACcR AYsp7|Hrf= 1 7Rt 52t

Rl
ARz YA B aElevel)o] FFat H
A o o
ES

71t dEAd ARt 4 -,
ARNTE 4 B2 4 BF oF 5 ad ¥
SAsE W sANC=Z ROSHAl ¢oHp>.05), IRt

AR ARG A 5 ¥o] Aokt FRsgirt

20w 0

488 o HYRoR UYT Thsat R3]

=2

olF2 I ¥ e AZWAELSE Y
/22 gE7|Ee, 270l e Aot

ARz BEgTREE RREe dHz JPdsiE o
2ag/dulgol 7IkF 27100 543 Skt FH S
ot = o] FolshAl WAt At BalEof,
7I3k0] AoiEaR 5ol SR e e Y 7ol
dgroz AREA] AL AP 23t RYPoM =
Fodol oot 4 Qg2 ARSI metd 2
A7) Aaks AR T 290 TREe s A
ARG, 27] bl AREARD WA JeAES
we7) ehsolule Aol dutet o AgHos dzd
7 A5e =99 Yoz AT 4 AH3L33L.

a2

b



118 Journal of The Korea Society of Computer and Information

V. Conclusion
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Table 6. Hypothesis test results

ID Research hypothesis Result

A higher number of notification sign-ups
H1 | is associated with a significantly higher
probability of project success

A higher number of endorsement
H2 | signatures is associated with a higher
likelihood of project success

Encore projects have a significantly higher
probability of success than new projects
A longer funding period is associated with
a lower probability of project success

A higher number of comments (i.e., greater
H5 | backer engagement) is associated with a
higher probability of project success.

A longer pre-launch exposure period is
Hé6 | associated with a significantly higher
probability of project success

A longer notification sign-up period is
H7 | associated with a significantly higher
probability of project success
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H3 Accepted

H4 Accepted

Accepted
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