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The relationship between fundraising goal level and crowdfunding performance has received considerable
attention in prior studies. However, the empirical findings and arguments regarding the relationship
have been inconsistent. This research examines the differential influences of goal level on fund-based
(e.g., total raised funds) and target-based (e.g., goal success) performances. Analyses of crowdfunding data
from Kakao Together, a charitable crowdfunding platform in Korea, present that the type of performance
metrics moderates the relationship between goal level and performance. The goal level is negatively
related to target-based performance metrics but positively related to fund-based performance metrics.
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(Table 1) gi50] J|&EH 2t Az
e CESS e
2 & @ G ®. MO ©® (9
(1) 514 0.35 0.48 78 .09 .13 04 -39 -24 15 -.33
(2) ZFd-53% H& 0.62 0.36 .28 .24 23 -38 -.26 04 -.32
(3) & E59(100,000¢) 30.64 41.57 D7 .56 BT 60 -.05 -.02
(4) 715-1€(1,000%) 4.18 4.13 -.08 27 31 .16 .18
(5) Ht 71534(1009) 7.89 7.78 42 36 -.36 -.19
(6) In(5x3d) 15.17 0.94 79 -.10 .26
(7) B3x39(100,0009) 6.23 8.26 -.09 18
(8) 78|91 Ak} WA 0.90 0.31 .15
(9) Za717HY) 39.96 32.21
T RE AHMAE BAMCR F9%(p(.05).
(Table 2) 2EFoH0| 237|8t MBIX|Foi| o|xl= Hso| 57|24 ZHo}
Faus
FHNE F 539 e R
ExadY 25.202 (0.501)*** 1.063 (0.061)*** 3.783 (0.099)***
B3 Fron? 8.713 (0.354)*** 0.498 (0.043)*** 0.256 (0.070)***
23713t -0.210 (0.015)*** 0.012 (0.002)*** -0.064 (0.003)***
A A AL ThA 5.365 (1.482)*** 2.370 (0.179)*** -7.057 (0.293)***
e 26.545 (1.458)*** 1.142 (0.176)*** 16.554 (0.289)***
R? 420 .140 .3561
8T ko] 2AE EFA *p( .05, ¥*p .01, ¥ p(.001.
HasR 2Ry sEgdil) AgEgen & gui@th(b = 8.713, SE = 0.354, t(5107) =
AWsz 23770 ZEEM Ak Ao E3 2463, p(.001). BEFAI} = wFde] A
Hct, BAZA3E (Table 2) AA 91t} > <F1gure 200 A A= ATt
% Radg %@@#i 3 A4, 2xFo 71597 Bt 7 RFAS FENSLE @ BAT
ek o] Wgow foF Ao Yeh}, BE fAR AHE HAFT 7|HA99] A ERF
Fdo] H&F2 2 wFdo] F718kS HoFdt (b = 1.063, SE = 0.061, t(5107) = 17.57,
(b = 25.202, SE = 0.501, t(5107) = 50.35,  p{.001)% 2FFH*(h = 0.498, SE = 0.043,
p<.001). HEXFN % o] Wgoz foglow,  t(5107) = 11.64, p< 001) RE oo Wgo 7 §

A_U:MMJ

o]O

olN
)
of
o
- r
olN
)
_(|)L
rir
s
Jfu
3_15

4*(convex function)d

T}, B 71| ALdE BEZA(h = 3.783,
SE = 0.099, t(5107) = 38.19, p<.001)} %
1263



. T B O%°
3 onwL,méﬂl \ommx.
3 o
- T o1 o) =
g Ot,._m_rﬁﬂﬁlef < o
i WMoy BB C
~ o f * **
S F 5 o T XX e 25555
%o = % e i M%Moromw
o N o oo e S EEE)
mm ¥ Enron#ﬂﬂ% M_.Mm wﬂ@@@.@@.
" g8 oo e 9 o T RSZEEE
e s o pETRL oW Ba |G S
: iy 53S9
AR S S R N A
I p— © oF o a3 o i3
! o T oy oo %o &) =
20 g MR X T w o
I A Ny 2 x|
R B SRR CXRCR N e
o TTULT A TR B
e @m M e - mr w & "
] : B omHEEY o N2 &
2 s % 3 3 2z 3 3 o & o L Lo He 2 P ik
: 3 B oraTe Rk < &< = . i i
@_ = u Soa@ o
: o B =2EEEF
;P , 7| ®SSScs
3 < . = B H o o °F K © %(((mm
< _ s} S X . rreo o wWw
2 E) = fa or < o N x % % 5
"5 =9 B2k x Z2ZEC
om b TE2oamEE TeToT
- e L __io ,.n.u._o }/U MWM Eﬂ ‘_M‘H._ ™ Hr 1 |
SF o o ok . -
i oo s o % P | ® g
fn L N = oF T o P 1& B i
o 88 o < o L B W = o
58 o S THREREETH it
Mo .8 B ol Hu- - Zow
< fy o R GO W
o e R 5
. H % X T omoas X 2
2o AR TR
3 S By XMy ©
. Sy }/uu_y%naﬂw : >
4 o N T 2 5
= ™ ol aﬂ% i v
. | S :iﬁw,wnmﬂx_lﬂlw‘,m e ~
% P I NG :
o — 3 ,LlyAﬂ_Vl z
& = 3 g ¢ a8 wmew A MN 4T T
. 1.|_s~_e o N ,dlmto]«1] =l G~
A T nb m_v o PN = s o
8 3 uw,_ H ol ow ord e AR
~ W R OW o oor e

200
T H53H H5E 20244 10¥

.265

#7222k *p<.05, **p<.01, **p(.001.

e &

>~

ES

R2
= 23 09
1264




1265

5000000

6000000

20

o

4000000

2000000

400000 5000.00

300000

2l
=

(Figure 4)
5 20244 10

100000

= ¥ o fr @
o g o i T M i
a O R =e| X M e . .
Z_ﬂ_ Q ﬁE U.:v 'y o T 1 * bl I
A= ooz = 0 N g
B R e T . -
oo = ] = i W . 1 .- | < |,
I w 2 = . ’
mu),ww% — =¥ = | e ll s N -
mw e o ﬂd. _MM . T P _m,w-_ IR
— B . " ) . ! .
<3 W SN F o % ol e e e | T R SR SN R .~
~ o= ey ) T - T H t o e
a s X L o)) LG H ol
TS ERE N oy M R e 8 B R TR T
o O ‘_Ilu.l,ul ﬂnﬂl_AH . --.uh.o unu . e ;... oLy
D o of oo m B S M e P td s obe oo L
< o ﬁ i oF e o L weald no .o i
N o = n.M 0 Mn_ ok Sakiie o ¥
NG i r 2 _ =
Il % ﬂw\_ En_ 5T Eﬂ ..:1_ e m.._m
S IR T . f
— m Q. om ~t @ — N o
0 o - N <t N O g g g g 2 sl
= o M oAR oF GE g g 8 g o
PECES s
WO ST T R Mg i =
of ~gr T WM TS oF
o O~ <y WD 1l
mwo QX |_| nb, (@] Eﬂ U.rl q ,LnL 2 n%ﬁ
oom o ol g no
T oS EW YR S
HM.EO.MUMTMQO_HS or G
Jn o MW L) _,,Lom oo M oF 2 %) oF .._......M.........-..
a8 N O on o EH H EH : :
Pl BN EEH B e 2
O Sl = N g mr W oo o
T R % DR o o BT
ZIQOU,_%_ngnﬂ_Woib ) : B
A o o M il A= = < <
¥ ; I o NE
M o < g YR
BT 2SS s EXYY :
o m ™ -9 < ° Mo ==} £
W Dm0 Y R W
WoE oad aF W g
ool o K E ooy m a2 :
B Do 2Nz XD o N g g g g g 5
TS ool ©F o™ H B R
W ooF = % I M N o 1T RED &

HHSIH T 533 A



o0

o

1o
ol

e

th. Mollick(2014)

s

g 7)1ES A sk

!

|

o

23l

2T

\=]
24

=
T

(Table 4y AA=EHAG. &

H
CRERES

ol
o}
i

o
BX

—_
o

o
%o

X
o]
Gl
jat
o}
3K

ol

T+

2023 Mollick

M= AL4=A}(Liang et al.,

b 3] Al 7t

3

W

Fol

o}, qei A3k

10°
To

=

)

o] 3ol |

=
afs}
=}
o

[¢)

o =t

2021). wepA]

& Nanda, 2015: Roma et al.,

R

ED

o)
= 3d& HoE

ol

Cois)
FH

o}

(5007F € wigk: 57.2% F#|<1) <t

(500%t

o=
-

17 42.8% 7391%0) 9

2o

Gl

™
Ao

A

)
™

o

o
B
X

FH

Ioh 7Hd 28 A &

b=
3

FH
A

mjr
o}J

HH
I

oF

TR
==}
or
ol
K

100

|

O:

I

tofl g%

E]
<0

a0

q

|

b

ul
o

o] ==t

o
23]
oHr
uj

o]

2{of| ot

B 9A (b)

o

=}

Ed

o
2]
oHr

(]

(Table 4)

p-#t

t-2t(x*-%h)

QAH(SE)

N
e

A
ar

cEg

(.001
(.001
(.001

24.40
12.28

43.77

0.766
1.042
1.147

18.699
12.195
50.192

oF oF
TR EH
BB
BT mw S
e o} ol ol
M %o 3K HH
o

o

—_

o

o+

(.001
012
(.001

11.58
2.52

0.093
0.126

1.073
0.318

Mﬂ
TR
It
o} ofJ
<o 3K

17.77

0.139

2.464

oF
TR
B
in

o]
e

(.001
(.001
(.001

4.59
16.68
21.05

0.152
0.206

0.227

0.969
3.438

.mﬂ
TR
b
@ 5
o ol
%o K

4.830

Mﬂ
TR
22
in

o]
HH

.uAnO
!
B
mr

013
(.001
(.001

6.12

189.17
37.68

0.120

0.073
0.083

0.181
-1.102
-0.739

oF oF
TR EH
o]

o] ol ol
=0 3K M

gt y

(.001
(.001
(.001

6.31
16.04

0.008
0.011

0.050
-0.172

6.14

0.012

-0.072

oF
TR
B
in

o]
e

2024 102

=

-+ HM53A A5

1266



Epdtiar A 4= gt} (Figure 3)2 &

A e

B A5t %

o] dite FE

de ZE

st 1t d
FF & Bade] dude
3A)

YeRH | (Figure

IAE ZEA7 e A5G0 A vl

] 712717} (Figure 3Byl AAE SHU7F &
55005 € o) 9l 771 En o wEE B

=
)
[
2
o2t
O,
nj
ol
ol
Ol
=,
i

o
N,

N

- T
Hir
rlo
on o
—o
10
N
o
N

fa
=51
oE
o
S
2 8
ru

ol

oftt
ey
tlo
il
o,
=)

I
=]

B

N
Hir
ox, rlo
o
o
x
o
riu
pail
|o
il
£
s
s
o,
r

g
SR

ol

12

i
=]
o ol
12
A=)
o
EIU

oE

)

N
WL

i rlo

= o

L Ho

kw)

7}y

Ehstth, webd, 7Hd 2be AIA A st

444 A5 AR $39 2

=51
oE -
Ho
N

o 2
K

¢

R/ A EE AE, BETAR AGA
Aol 3uAgel F 2 (p=.205)% 149
(p=.695)1% Fel3kA gstort, BT 71329

(b=2.099, SE=0.288,
t=17.28, p<.001)2} @ (b=4.064, SE=0.103,
t=39.44, p<.001) RFo)A ko] weko = {2l
aow, gAY AATE AQEYG o & ZoR
Uerth ek Bt 7Rl glojA e o
2e] A2 A GAY W RxFdel o Wzt
g A2 37h VEbs T

SE7IN AR R A BEAEE HEDA
g el e s YestthHb=-0.624, SE=0.154,
x*(1)=16.436, p { .001). gAAFE Ml (b=
-0.291, SE=0.147, x*(1)=3.91, p=.048)%}
@A (b=-0.915, SE=0.045, x*(1)=413.44, p(
001) BFolAl &9 Waow fFofglov, o4t
© 28 @AY 71&717h o 2 A E eyt o]
A= (Figure 50l AAE ATt Ra-53F H]&9
B AL 8 FootA] ¥S4th(p) .145).

AH QA AMAF F o] 24 g T ol e M 39 webA] | 7Hd 329 3be AAEH A &3k}
(Table b) ZFZoHT} HolX} faio| ASAIR F1}

AT 31 # A4 (b) EFQAH(SE) t-#k (-3 p-#k
= Rad 2.074 1.636 1.27 205
715014 0.074 0.190 0.39 .695
A 7155 1.964 0.305 6.44 ( .001
EXEA -0.624 0.154 16.44 ¢ .001
RE-E% ¥& -0.020 0.016 1.28 201

ZHEEIH L H53A H5E 20244 10 1267



o0

=71 3

o gt 2zt

A (vs. 7S 7k Al

Q.
[e)
3} 43}e] Aol of 7

SRRy

A}

el A §3)

)

--- 7ol H kRt

A LEbsT

<)

ol
ol

fan B
=

A

Hl
ok

MHJ

N

5.1 7|6i=

9,917 15865 25,382

2,422 3875 6,199
%E:I.OH

1,514

946

o

I

thedt e o

= aTe

(Figure b) ZH|Ql HokX} F&of

19704 o7},

A
L

sl
g gatste] daAel oy

SHA 33

Al

3} Zeee

o
=

45 48

CERE

s

Y

7

g]

s,

ol oA &
GBI

O;

1
T

SEEDCE =5

g9l

o wel th2A Jepd

3

T, Ag5=
Deng et al.(2022)

of 2wl AYAT F 61%7 Akt A3}

< AN

s}
=

o & 7120k

9 7o) vER

K

Hg A%

Rl

B2 AHgE, 20%7} %

d A&

X

a

oz e dgd e 32

al

K

B}t

oju

Ho

!

ol

Rk

]
(operation model)°] wg} &

I

q

EE

[¢]

AR EE BAR

Aoz

i

Ho

B

-+ HM53H HMb= 20243 10€

1268



195 o

o]

af obat
LAl

5

) A7} 2

A

=

]'6]-

A
¢]

3}

=

goa

1

Dz
g

)

o
T

o]
Hoz wa
=71k 4 7}A)

1_.

A

I

%ﬁouum
]5
MWM._I/JIM%”OT
~ M 5% B ) o] mYT WO
:nﬂo?%]aﬂai,mﬂvo.u
HH;E .H;Jﬂ%ﬂ o
7ﬂ;mcd|Vmﬂ1%aol;| ﬂeﬂ;ué
Eigq@; e R
ﬂuT%ﬂAy%WMM@ Lc@%%%%w‘rmﬁ,
—~ ~~ [ — ,\. .
mmh,muwamﬂgﬂfm vgﬂzﬂqﬁlmﬁw%i?
71,,31##:/"‘%_.0} = . .ﬁaoTﬂM,ﬂ]J../llﬁﬂvlclﬁ 7K 9%
mw,E?_fuﬂi%oEq) ﬂ@wﬁﬂﬂ%héﬁrﬁwm%) =
1@ﬂﬁaWH&H% ﬂrsﬁaurmuyglﬂwﬂhr ol
q&%}%]ﬂ = _zo:fﬂﬂgd = No - =
DEATXEA71U_4%QO w_.ma ﬂ%ﬂ%gﬁ]]%_/ud]A T
UU"L‘H_OIMOMW OLWE‘_LI J]Eﬂaﬂwﬁ_ﬁa J@]Gl_/O‘IHLO..Mﬂ —_
,l.,oeumox J ;o‘q.ﬂﬂ Iuoﬂl 1r0t,%oTJ|_v_ﬂ_ ok EX N~
N ol = wo X = =n = o7 22 Nlo o mu_ro ol 3K (R o ) - ol ~
A ﬂm:f%Jhoﬁ %ﬁEAAl%@ﬂfrﬁ,é% =
%1%;% RN ﬂloimimﬂzﬂ.wﬁéﬁa -
@niuwiuﬁrﬂ%ﬂjfwmﬂmjwﬂuo%w;mﬁ;ﬁﬂm o
ﬂw‘wjd@%mﬁm;mﬂﬂdrmuwrmwﬂ]ﬂmﬂmﬂmﬂmﬂad% )
T%%%@9%@%%%%%Wﬂﬂ%%%qmﬂ@ I
- wa;fw_mgywiﬁﬂﬁmmwﬂ%wm% =
5 oS 11§ of X ~ ¥ x o G
wﬂﬂaﬂ.o@ %&WE%W%%@W%&%%iﬁmr;l
w@ﬂw%%q] cTs22F %@gﬁ%%@
_ — o) T 3 - XK D ‘|<
ﬂ%ﬁiqﬁ@mwaﬁ:/i:u OﬂﬂHMmﬁ%WmE%MAT%_/mW
iﬂwﬂﬂﬁ?_ﬁiwufﬁmﬂ@, uuMmdﬂag%mﬂmﬁi,
o j%kg%g of%ﬁuo: ﬂ@mﬂfgﬁ
LﬂﬁjlﬂAnonEﬂ ﬂAﬁ__ﬁﬁE uNrMﬁoTzE oevﬁ@oﬂA7
il g X W o M % wEZ o m 2 = N o
Qﬂurmﬁaﬁﬂmure%ﬁo&mhﬁﬁ% e
quﬂo_eﬂﬂﬂmﬂumﬂ.ﬂ@ ,zqgo}
zo.,ohﬂ/u Ur]aiﬂl H;mﬂ:i ]7n47\)
& NICICH ﬂw%ﬁio7ﬂn ulxﬁ?wo_.
ﬁauﬁﬂu%?ﬂﬁfrﬂrm;hﬂooaﬂo# ﬂwﬁﬂ@mﬂ
dﬂmoﬂadﬂ#ﬁﬂﬂlﬁa.m‘o 70Cd|ﬂ.|i: h\lw!uﬂo‘*on_j
%uqamo%ﬂﬂ@ﬂMaoﬁﬁEﬂmw ,Aoog%aom
@E%é%ﬂé1? EY RGN g < 5
EﬁAAz,ﬂoxm mﬂc_can]éﬂmo %.z,_onmon
alﬂoglxmaxﬁ@%o g\./dge_ B ﬂsﬂi
LR n%}lﬂeilfoﬂemgu P nl = Mo &
}Moﬁbm_ldl‘HIL7loLU‘mW1_wL¢HﬂWAhu7‘ﬁl OT\dﬂﬂﬁu‘mWM_L
Eugh4a%awqamm;ﬁg@ . E P
H‘ﬂliﬂp_lm ﬂ‘mﬂ].m :i‘mw‘.rr mmo ﬂﬂyﬂﬂoxa/ﬁdﬂ
3 ﬂﬁ# Eﬂ_.UﬂLI = po © — mm —
o A - Vaoq.mdu_u.% 70 ogi_smﬂz
,Eo:]_ﬁ ATﬂr.o EZoKE o_.Ll;o i+ w_.oT n_u;._..l
_ell_lo_a LEL.ME/\EJU71? pa g Eaxld
oﬁfﬁwé%aof T @ uaﬂ%unwa
xﬂma%ﬂﬂ%@w 5K %aéﬂ%(
ﬁ_ﬂ&aﬁﬂc El ﬁao%ﬂ%z
R o ® = = J T B )
mﬂjlz_.A o N lagaﬂ
Lﬁozo o 71,_.?%
= N T g o
Lo ELﬂWOWMM
gmm%j
;oﬁamm

1269

ﬁ'“?lg

-

Z _
é%‘zl-ﬁ__r’_
H53A H5=

= 2024
4 108



Az 2y As
CEC LR L

ful}
1
rir
2
-0,
D)
lo,
o e

N,
2
N
Ny
o
m
o
N
i
il
)
dfid
Lo,
S
S

o — X
T
1
=% h
&

&,
(e}
(o]
>,
> oo gl
oX,
> of,
oSt
o
=

ol —10
Iy
o,
oL
oX
ig
=
=
N
e
MA

&DES
34, 0| 52(2014), "G =AY Tope] 9] A7E

o 24" M EY 4219 4%, pp.3-19.

(Kwak, H. and H. Lee,(2014), "Research Trends of
Crowd-funding,” Informatization Policy, 21
(4), pp.3-19.)

A, 292(2023), Helde 49 Aefs A9 A
T3 wd A7 " oHEHTF A38E 43, pp.
23-44.

(Kim, J. and Y. Cho(2023), "Deep Learning Predictive
Models for Crowdfunding Success,” Korean
Journal of Marketing, 38(4), pp.23-44.)

A8, Ad7A(2017), 22l ] & 2 43t
o] gAlx BA: Zo]71A] with Kakaod 2& 7
Hol& FHo R " ARt F A28F 3%, pp.
171-194.

(Rho, Y. and H. Jun(2017), "An Exploratory Analysis
on Content and Outcome of Online Fund-
raising Campaigns of "Together with Kakao,”
Journal of Consumer Studies, 28(3), pp.171-

1270

x|, Al15¢ 2%, pp.1-19.

(Park, H. and K. Shin(2016), "Success Factors of
Donation-based Crowdfunding: DonorsChoose
Case” Journal of Information Technology
Services, 15(2), pp.1-19.)

SAZH(2018), A=A AFad dgt #aA
o AT B Ha, R ZYES FHoRT
BAAHAT A27H 43, pp.229-249.

(Oh, S.(2018), "Exploratory Comparative Study for
Crowdfunding Success: Focusing on Platforms
in Korea, United States, and Japan,” The
Journal of Information Systems, 27(4), pp.

W
=

0

229-249.)
HAXE, ol Fd, ALE, AAL(2017), "Ar=Ad A
TS AT ATEN MAEHAT, A124 23,

(Choi, S., D. Y. Lee, W. Kim, and J. W. Kang
(2017), "An Empirical Study on Successful
Crowdfunding,” Asia-Pacific Journal of Business
Venturing and Entrepreneurship, 12(2), pp.
55-63.)

Agrawal, A., C. Catalini, and A. Goldfarb(2014),
“Some Simple Economics of Crowdfunding,”
Innovation Policy and the Economy, 14(1),
pp.63-97.

Belleflamme, P., T. Lambert, and A. Schwienbacher
(2013). "Individual Crowdfunding Practices,”
Venture Capital, 15(4), pp.313-333.

Belleflamme, P., N. Omrani, and M. Peitz(2015),
“The Economics of Crowdfunding Platforms,”
International Economics and Policy, 33, pp.
11-28.

Bi, G., Geng, B.. and L. Liu(2019), "On the Fixed
and Flexible Funding Mechanisms in Reward-

AYSHH T ®53A HMpE 20244 10



Based Crowdfunding,” European Journal of
Operational Research, 279, pp.168-183.

Bukhari, F. A. S., S. M. Usman, M. Usman, and
K. Hussain(2020), “The Effect of Creator
Credibility and Backer Endorsement in
Donation Crowdfunding Campaign Success,”
Baltic Journal of Management, 15(2), pp.
215-235.

Chen, S., S. Thomas, and C. Kohli(2016), “What
Really Makes a Promotional Campaign Succeed
on a Crowdfunding Platform? Guilt, Utilitarian
Products, Rewards, Emotional Messaging, But
Fewer Rewards, Drive Kickstarter Donations,”
Journal of Advertising Research, 56(1), pp.
81-94.

Chen, Y., R. Dai, L. Wang, S. Yang, and Y. Li(2021),
“Exploring Donor's Intention in Charitable
Crowdfunding: Intrinsic and Extrinsic Moti-
vations,” Industrial Management & Data
Systems, 121(7), pp.1664-1683.

Clauss, T., R. J. Breitenecker, S. Kraus, A. Brem,
and C. Richter(2018), “Directing the Wisdom
of the Crowd: The Importance of Social
Interaction among Founder and the Crowd
during Crowdfunding Campaigns,” Economics
of Innovation and New Technology, 27(8),
pp.709-729.

Cumming, D. J., G. Leboeuf, and A. Schwienbacher
(2020), "Crowdfunding Models: Keep-It-All
vs. All-Or-Nothing,” Financial Management,
49(2), pp.331-360.

Deng, L., Q. Ye, D. Xu, W. Sun, and G. Jiang(2022),
“A Literature Review and Integrated Frame-
work for the Determinants of Crowdfunding
Success,” Financial Innovation, 8, 41.

Du, Z.. Li., M., and K. Wang(2019)."The More
Options, the Better?” Investigating the Impact

AYSHH T ®53A HMp5E 20244 10

of the Number of Options on Backers'
Decisions in Reward-Based Crowdfunding
Projects,” Information & Management, 56,
pp.429-444.

Gleasure, R., and J. Feller(2016), "Does Heart or
Head Rule Donor Behaviors in Charitable
Crowdfunding Markets?" International Journal
of Electronic Commerce, 20(4), pp.499-524.

Greenberg, M. D. and E. M. Gerber(2014), "Learning
to Fail: Experiencing Public Failure Online
through Crowdfunding,” In A. Schmidt and
T. Grossman (Eds.) Proceedings of the SIGCHI
Conference on Human Factors in Computing
Systems, ACM, Toronto. pp.581-590.

Geiger, M. and K. Moore(2022), “Attracting the
Crowd in Online Fundraising: A Meta-Analysis
Connecting Campaign Characteristics to
Funding Outcomes,” Computers in Human
Behavior, 128, 107061.

Hong, S. and J. Ryu(2019), “Crowdfunding Public
Projects: Collaborative Governance for
Achieving Citizen Co-Funding of Public
Goods,” Government Information Quarterly,
36, pp.145-153.

Kang, L., Q. Jiang, and C. H. Tan(2017), Re-
markable Advocates: An Investigation of
Geographic Distance and Social Capital for
Crowdfunding,” Information & Management,
54, pp.336-348.

Kim, S., C. Kang, and R. Engel(2022), "What
Convinces Donors? An Analysis of Donation-
Based Crowdfunding Projects from Nonprofit
Charities: The Case of South Korea,” Nonprofit
Management and Leadership, 32, pp.627-
649.

Lagazio, C. and F. Querci(2018), "Exploring the
Multi-Sided Nature of Crowdfunding Cam-

1271



paign Success,” Journal of Business Research,
90, pp.318-324.
X. Chen, Y. Zhang, and M. Hai(2018),

“Empirical Analysis of Factors on Crowd-

Li, H.,

funding with Trust Theory,” Procedia Computer

Science, 139, pp.120-126.

N. Xiao, and S. Wu,(2021), "The Devil Is

in the Details: The Effect of Nonverbal Cues

on Crowdfunding Success,” Information &

Management, 58, 103528.

Liang, X., X. Hu, E. U. Li, and H. Meng(2023),
“Untangling the Influence of Perceived Sus-

Li, Y.,

tainability Orientation on Value-Co-Creation
Behavior in Crowdfunding Process: Inves-
tigating a Mediation Model,” Internet Research,
33(4), pp.1544-1572.

Liu, C. and J. Liu(2016), "Antecedents of Success
Rates of Reward-Based Crowdfunding: The
Case of the “Kickstarter',” Modern Economy,
6, pp.250-261.

Liu, L.. A. Suh, and C. Wagner(2018), "Empathy or
Perceived Credibility? An Empirical Study
on Individual Donation Behavior in Charitable
Crowdfunding,” Internet Research, 28(3),
pp.623-651.

Liu, Y., Y. Chen, and Z. P. Fan(2021), "Do Social
Network Crowd Help Fundraising Campaigns?
Effects of Social Influence on Crowdfunding
Performance,” Journal of Business Research,
122, pp.97-108.

Liu, Z., S. Ben, and R. Zhang(2023), “Factors
Affecting Crowdfunding Success,” Journal
of Computer and Information Systems, 63
(2), pp.251-256.

Locke, E. A. and G. P. Latham(1990), A Theory of
Goal Setting & Task Performance, Englewood
Cliffs, NJ: Prentice Hall.

1272

Locke, E. A. and G. P. Latham(2002), “Building a
Practically Useful Theory of Goal Setting
and Task Motivation: A 35-Year Odyssey,”
American Psychologist, 57, pp.313-345.

Lukkarinen, A., J. E. Teich, H. Wallenius, and J.
Wallenius(2016), “Success Drivers of Online
Equity Crowdfunding Campaigns,” Decision
Support System, 87, pp.26-83.

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

Mollick, E. and R. Nanda(2015), “Wisdom or Madness?
Comparing Crowds with Expert Evaluation
in Funding the Arts,” Management Science,
62(6), pp.1533-1553.

Moritz, A. and J. H. Block(2016), “Crowdfunding:
A Literature Review and Research Directions,”
In D. Briintje and O. Gajda (Eds.), Crowd-
funding in Europe: State of the Art in Theory
and Practice (pp.25-53), Switzerland: Springer.

Pitschner, S. and S. Pitschner-Finn(2014), “Non-
Profit Differentials in Crowd-Based Financing:
Evidence from 50,000 Campaigns,” Economics
Letters, 123(3), pp.391-394.

Popescul, D., L. D. Radu, V. D. Pavaloaia, and M.
R. Georgescu(2020), "Psychological Deter-
minants of Investor Motivation in Social
Media-Based Crowdfunding Projects: A Sys—
tematic Review,” Frontiers in Psychology,
11, 588121.

Roma, P., M. Vasi, and C. Kolympiris(2021), “On
the Signaling Effect of Reward-Based Crowd-
funding: (When) Do Later Stage Venture
Capitalists Rely More on the Crowd than
Their Peers?” Research Policy, 50(6), 104267.

Scott, M. L., and S. M. Nowlis(2013), "The Effect

of Goal Specificity on Consumer Goal Reeng-

AYSHH T ®53A HMpE 20244 10



agement,” Journal of Consumer Research,

40(3), pp.444-459.
Shneor, R. and A. A. Vik(2020),

Success:

“Crowdfunding
A Systematic Literature Review
2010-2017," Baltic Journal of Management,
15(2), pp.149-182.

R., L. Zhao, and B. Flaten(2020),
From Fundamentals to Advances in Crowd-

Shneor, “Introduction:
funding Research and Practice,” In R. Shneor,
L. Zhao, and B. Fliten (Eds.), Advances in
Crowdfunding’ Research and Practice (pp.
1-18). Charm, Switzerland: Palgrave.

Steinhart, Y., M. Kamins, D. Mazurksy, and A.
Noy(2014), “Effects of Product Type and
Contextual Cues on Eliciting Naive Theories
of Popularity and Exclusivity,” Journal of
Consumer Psychology, 24(4), pp.472-483.

Wang, T., Y. Li, M. Kang, and H. Zheng(2019),

Zhao, L. and 7. Sun(2020),

Zheng,

Zheng,

“Exploring Individuals Behavioral Intentions
Toward Donation Crowdfunding: Evidence
from China,” Industrial Management &
Data Systems, 119(7), pp.1515-1534.
“Pure Donation or Hybrid
Donation Crowdfunding: Which Model is More
Conducive to Prosocial Campaign Success?”
Baltic Journal of Management, 15(2), pp
237-260.

H., J. L. Hung, Z. Qi, and B. Xu(2016),
“The Role of Trust Management in Reward-
Based Crowdfunding,” Online Information
Review, 40, pp.97-118.

H., D. Li, J. Wu, and Y. Xu(2014), "The
Role of Multidimensional Social Capital in
Crowdfunding: A Comparative Study in China
and US," Information & Management, 51,
pp.488-496.

C A% ABae peldRtadd A9 sPAE 2re A
NAel, 8842, AeA A% Solnt.

© AR BGE el A9 ) AAE B W 2 o
FHobe AAAEe BFA GAEA o|2S Ao on), BEAY 2

o]

A2l A 5 T 742 Bea 9

AYEHH T H533 M5z 20244 10

Fo|th. F8 dTEcks

2 Eelt. 7o A7FAE BEA

TN AFRFE A Folck. F5 ¢
@Mﬂ. 99 4r 59 Zeol, A

1273



	크라우드펀딩 목표금액과 성과의 연관성에 관한 연구: 기부형 크라우드펀딩 플랫폼 카카오같이가치를 중심으로
	Ⅰ. 연구의 배경 및 목적
	Ⅱ. 이론적 배경
	Ⅲ. 가설: 목표금액과 크라우드펀딩 성과
	Ⅳ. 실증연구: 카카오같이가치
	Ⅴ. 결론 및 논의
	참고문헌


