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The Impact of Website Information Disclosure on
Initial Coin Offerings

Ju-Chun Yen" Yu-Hung Lin™

Abstract: With the rise of blockchain technology and cryptocurrency in recent years,
initial coin offerings (ICOs), a novel financing mechanism, have emerged. However, due
to a lack of disclosure requirements and a clear supervisory mechanism, an information
asymmetry exists between fundraisers and investors, which is one of the determinants of
ICO success. Compared with the prior studies focusing on static disclosures in
whitepapers, this study aims to explore the impact of disclosures on official ICO websites
on the success of ICO fundraising. Using a sample consisting of 221 ICO projects from
November 2016 to November 2017, we find that the more information disclosed on ICO
websites, the more likely for the ICO fundraising to be successful. Furthermore, when
dividing website information into four categories (ICO basic information, team
information, social media information, and contact information), we find that ICO
projects are more likely to succeed if they disclose more basic information and social
media information on the websites. Our study provides evidence that more information
disclosed by the issuers can reduce information asymmetry between fundraisers and
investors, leading to a higher possibility of successful fundraising through ICO.
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disclosure
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& vz Amsden and Schweizer (2018) % 5 1 & ikgp > & = 2473 2 B & 27 fFHCT)
(logistic regression) 4 :

Pr(SUCCESS, =1) = f (8, + S\Website, + B, TEAMSIZE, + B,ETH, + 3,SOFTCAP

+ ,DURATION, + B,LOGWP, + 3,RATING, + €,) 1)
He o,
SUCCESS; = LEE®EOZIEPRLEICOSRHETRLL BRGS0
Website; = AR TAHMBELEOTUENT B2 -

(OTOTAL; % i B p =G 8h ¢ s A+2F
(BASIC) -~ BHF3 (TEAM) 43 % (SOCIAL) =
w873 (CONTACT) = % 35 A fiche it 5 &8
(2)TOTALY; 5 i 55 P zbihfz & 20 p A B EF2 2 ¥k
BEE A TE A 2 bk A

(3)BASIC; ~ TEAM; ~ SOCIAL; 2 CONTACT; & %] = 1 78 p 3



PRFUIBMBHF R ARFFLEE 159

BB ARTA BT CAETAZ BRTAe <0

EREAPAS ;- N
TEAMSIZE; = 5 i78p 2 BR A ¥
ETH; = AREREFIBRPFFIINIPTLLLERL0;
SOFTCAP, = L hEHE%E- - F i X2 hWEFPHEL L1 ER50;
DURATION; = 5 i3 P> ICO#H R £F % #ic;
LOGWP; = H0%P e AFATHEDp AR
RATING; = % 138 p ** ICObench.com 2_ 3= 4~ i o

FEHAlP o ICO = # (SUCCESS) & B %#c e 4o% %8 % - BArik » 27 7
LIRS 53 e E AR SOy § SR L S EOk S el
B AT UG BRI HICO R S iE Bide 5k CoinMarketCap.com (Amsden
and Schweizer, 2018) > # #% i i~ rﬁ,%mi LA G A& ikdy o 7t 8 ICObench.com #3%
EHP AT AR EAERG L

Lﬁﬁ%*“'lt‘ ¢ Website ¥ 14 5 0T 2 m i A2 — o F Ao AFTF #ICO
A R AR P e T A S ek dh B T, (TOTAL) o pteb > d 2h i
i@ T (TOTAL) E#-E gt Tanipr Lo g » 7 F FRas o5
BBV AT SA blded ¢ - 38 ICO A & T3 (BASIC)#icie 5 50 B L (TEAM)
#BEi 3 ¥ -3 ICOA AT (BASIC) #ie = 3> ®F 3 (TEAM) #cig 2 5>
B2 grbih @ F (TOTAL) #ii e 3 8 7 i 2 2|41 3 b TS L
BoFR AP T ASHE LB AP 2 ﬁitl*’h% oot blo gk 01 12 R
EH#r <35 P @A blde G TR T - 7 % (TOTAL%) » 18 fid & 4w
BBEIAEGERE S - PRE o Bfs :-";« TRRLIER B MY N P
=~ 78 p &k fic (BASIC » TEAM - SOCIAL - CONTACT) ﬂ\“i&ﬁf‘?v‘ o AT IEH
FARPAEEREMBET AT R AFLFE RGO pIhE TRHEICO &
EACER T ﬁo&?apiﬁ‘*%% § % = BTt

AT FTAAMF L e » A RBP4 o g A BB L RS
P o VAL BRE TS BEARES B> o DaRin, Hellmann, and Puri (2013).11 £
Foo bl MAIE F T F R S A A o I hic 4> Burns and Moro (2018)
Lo MR FTLEF S DB ETF 0 BEE T ICORT § 8- B
A o ML PR A4k 3 - Ahlers, Cumming, Gunther, and Schweizer (2015)#= % e‘;p“—’r %
§ 4R B aEAET A T B Roosenboom etal. (2020)3%5 » 7 K 4
TR S DB 0 FIS REAR S R FRGT LG T 0 F BRI A R hy
BoofRa o BBERHS B3 46 B bldo Guest (2009)4#7 § B 5k % R
B @ R EHRME L e BT RFZEEIRFEZ ~AEE AR TER
Srice Bt MR E AT 56 ICO - MAp ko HICO R 3 o 55 5
AR L 4] ICO BIFf 5 A B (TEAMSIZE) » % = » 5 35 5 1ICO B eh s
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T 5 295 ICObench.com $e3-Fdd » 1 2 2k £ 5 5538 @ ICOAZp » H ¢
=PI 5t %f%iICO—*F,z 54842 1 0 BTGP RIERRE FHAATIFE i
F BN 723 RFICO o Fisch (2019)z2 5 & * M s BT 5 B 5 i F R % >
s 4 2 ICO & H-1 2 s Howell etal. (2019) # 71 i * 12+ 3 T S 4 ICO T B 7 P efu3f
f43 &= B 5 Amsden and Schweizer (2018)F 7 4F T > 14 = ¥ L 5 b 3 (7 (R
4 B4t Jx A ICO F‘ XN F e ‘_,,tj\pwwt;\ % | BEHY NAPIT 52 Eix
%&(ETH) TRt %o $= WA ICO § X THEHMET P > ll“%‘\‘fv—r‘i'%u»

pﬁl——&;gm;" & ’l’é |CO%@§~;‘.B'§T—’E”T$ L}\”prgiﬁ‘/“ﬁ\ °
BRI T iR > BWAH A DT AP A »~ > Amsden and Schwelzer
(2018)7% 5 K 2 I M & P Hhen ICO > PP Fgjp > 3 2 FE LT M T H b & o
AL E ICO R R AMET P Rz m#%HE (SOFTCAP) iF 4 #4]%
o Fr ICOV P FRIEFHF > LFFFREANTAFEEINRIFT L R
Mo RERHAPOICOED 77 &% FFH L > b4 Roosenboom et al. (2020) 7
FLeslrEF kfeky 7 i ?P*ﬁ’*bﬁp*“”%?%%
(DURATION) i #5488 %1 » d *0 ICO B2 & dhi Tz §%1 #

b g B & 2 $hE T Blaseg (2018) ~ Feng et al. (2018)% Konstantlnldls
Siaminos, Timplalexis, Zervas, Peristeras, and Decker (2018) /4 % I e & & =& ICO v
AEEF - HFRICOd AT & FEEF & ApM - d 30 1CO G A F p ;_;“f
TR F e RRIAFRIEE ChE %"Té’*ﬁ~ vFEMRET AR Y
P A F TP E o F A ICO 6 & F T #e2 p A ¥ (LOGWP) iF %
0L F TR e e Bis o d 2 1ICO Fﬂ%*’ﬂ“ BT AR OR AT A
FFAT R G RIE S22 anTH TG KF 04 £ - ICObench.com é-##  I1CO
€ NFE R ICO L F A=A > A8ki 01 54 F]gt 48 7 1 ICObench.com
2 ICOA (RATING) i # 4%l S W2 HwmT HWP F R854 20

M

W R

CO
T
iy
=L

i A R

- ~ICO 2 T3

%35 AL EHICORHIHE P F 00 2 saif B3t LA T35 p (BASIC)
¥4 97.3%2 ICOF @ A% @A > @ FF 258%:HI1CO § 405 A k23] - &

Fasmp (TEAM) # > 5 715%% 70.6%:H1CO § 8@ % F chBkfis B A B2 >
e '*L)’ 22.6%11CO § #h @ AER ¥ B o A3 F3 (SOCIAL) B ¢ » & % ICO
G 2 ARF A 5 Twitter (83.7%)> @ &3 14.5%:71CO 3 #& & Instagram if %>
¥ i Bt 15 Instagram #eih £ R T T 0 2 1CO 2 MR AR R o B8 B "éﬁ?
7 P (CONTACT) ¢ » i 49.3%:1CO § $# 7 F 2012 2545 » 2 HEHRTEE #
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#b2 ICO { 1437 20% > # ¥ it &t F] 5 1CO 2 wATAHEF = 54 M%7 - 3
TR E DD F UAFSIR o

%2 R
i gt
s % e
SUCCESS GRARETRACFTAEE ML LS 1 HRL 0o
LRFY PR
TOTAL ICOEp 2 T pFagsr (s 234) -
TOTAL% ICO p 2 238 P 4hg A f;uJ 7_4v % o
BASIC ICO psbP B AAFTMIEP 2EA (BATAH) o
TEAM ICO f:tP B BIEFMIEP 284 (AL ) o
SOCIAL ICO fexb® B AL FHMIEP 280 (B2 84) -
CONTACT ICO #exb? $hg & PBEFTAIED 284 (BAH34) o
ol % Bk
TEAMSIZE S ERRA
ETH iR AP SEL 1 Hep 0
SOFTCAP ICOF X =B MEFTPEL L HAL 0.
DURATION ICO H A% % # o
LOGWP ICOz v A 25T #P-p At
RATING ICObench com ¥z Rk i =g ol (RF54)

PRIBEIAD 2] F G EY A3
= it e ip i ik

A4 LAY BBt E o B BRBRTRBREY 2 221 B o B¥EK
SUCCESS % s # T10@E 5 0719 4 7 2 7 A ¢ 2 i 254 ICO
p ik 71.9% - &2 Adhami, Giudici, and Martinazzi (2018)2_ & # 4xif 3uzt4p iz o 2 & 32
T R TAmE AL (TOTAL) T35E 5 10959 0 & £ T 355 i 1CO >t 4k
L4 23 BF g ¢ gh 11 38 - i2- # #- TOTAL » i BASIC ~ TEAM ~ SOCIAL
% CONTACT = 5 #f %] » BASIC < & 5 7> T35 5 3923 ; TEAM &+~ & 5 5
T iaig i 2561 ; SOCIAL &+ &% 8 L5 % 3.697 ; CONTACT & + tﬁ_w 3,
e 5 0.778 - 1%#3';# B8m 3 o B A #ic (TEAMSIZE) T35 5 101310 H ¥ &)
B5 0 H&ZICOAHBRREAH » Ak +E551 45 B I1CO2LME
A Bt B X o ¥y §86.0%5ICOR* x>T4 (ETH) » @ # 21.3%2 ICO
% ALFT M43 (SOFTCAP) oifhg—*mFWL&ni 26520 % > B E5 0
AR AFATEFTE A0 L F T (LOGWP) =355 21.8 | (Bp R¥tEw ) »
@ 1CO =i (RATING) T =5 2922 -
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%3 ICO g:Fani (RBE=221)
B EFH 7RG P ICO Bl 7 G780 5hICO ¢ (%)

# & T2 (BASIC)
i 4 (INTRO)
F T ;8 (OPERATE)
.31 p 42 (ROADMAP)
A k3] (DEVELOP)
7 @8 5% (VIDEO)
B F7) 4 (NEWS)
¥ L AL (FAQ)
M F . (TEAM)
& #AL (TITLE)
+ B % % (MEMBER)
FER % % (ADVISOR)
+ B B4 m@E (PHOTO)
= B LinkedIn :& % (LINKEDIN )
A2 F 2 (SOCIAL)
FACEBOOK
TWITTER
TELEGRAM
INSTAGRAM
GITHUB
REDDIT
MEDIUM_BLOG
BITCOINTALK
o F 2 (CONTACT)
i % % 3% (PHONE)
w5 %3 5 (ADDRESS)
T3 #8i2 (EMAIL)

215
149
100

57

90
148
108

158
106
50
156
96

151
185
127
32
73
104
94
51

22
41
109

97.3
67.4
45.2
25.8
40.7
67.0
48.9

71.5
48.0
22.6
70.6
43.4

68.3
83.7
57.5
14.5
33.0
47.1
42.5
23.1

10.0
18.6
49.3

PRABBIAD 2370 N HF R AE S

5 FtRAZAPM GEEL o

2t o

% 1CO #2p4h il 54 (TOTAL) #1CO 5 5
S L Aph (PR %8=0215 p<0.01) » S A RHFMILFBARS TP 5 ICOART i
X L-HRBBTFRFA S A B AAFA (BASIC) 2 iEFR
(SOCIAL) £ ICO == ZE ¥t 4phf (Aph 2% 0345 p<0.01) > & B F 3
(TEAM) % s 7530 (CONTACT) % 7 B ¥ 4a R - S & A4n4l 8 & SHp B2 7
B8 TR L 100 7 2T AN < 0o R RIS AHRT A
GRS LSS SN RS ¥ S
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24 HAsmppn (RBE=221)

R LA T is L A E P25 P50 P75 B~ B
SUCCESS 0.719 0.450 0 0 1 1 1
TOTAL 10.959 3.809 0 8 11 14 20
TOTAL% 1.794 0.639 0 1.394 1.823 2.231 3.3
BASIC 3.923 1.501 0 3 4 5 7
TEAM 2.561 1.774 0 0 3 4 5
SOCIAL 3.697 2.041 0 3 4 5 8
CONTACT 0.778 0.853 0 0 1 1 3
TEAMSIZE  10.131 8.466 0 4 8 13 51
ETH 0.860 0.348 0 1 1 1 1
SOFTCAP 0.213 0.410 0 0 0 0 1
DURATION 26.520  17.730 0 14 30 31 120
LOGWP 3.082 0.591 1.099 2.708 3.135 3.497 4.844
RATING 2.922 0.640 0.8 2.6 2.9 3.5 4.1

RELAGERA 2
ShARRFLATEE

AT BEdne Eﬁ:% 4] (logistic regression) #£34 ICO % 7= fexbda@ { §

Fig 1ICO g\m&izw\ B 4 62 (1)a4® xkdhBas (TOTAL) 75 4
Mﬂ Rl fFi % o % AT 0 TOTAL fdics 0028 ¢ 563t % » B B % 1 4
FICO 4IPS TP ICORFF VR EFF AT HFFAIE I FFER
Poo AL H MBEA R E AL AR BED A A Flpt L g e S R
PR LT RETOTALY > B fF % 517304 6 2.(2) - &% A7 » TOTAL% %
#ci 0479 (p<0.10) > Zr#t it i & 4p st o ptoh > LpyfRim A sbdh B 2 T ICO &
HEERLAM 0 ATy #ae- H TOTAL %A 52 A+ F 2 (BASIC) ~ B F 2
(TEAM) ~#4#F 3 (SOCIAL) 2 s #3731 (CONTACT) » A 45w 78 7 3047 5 4
ICO % 7 B 4 o &% 4od 62.(3) = BB IT A ¥ » BASIC 22 SOCIAL 2 %A b
» 0526 (p<0.01) % 0.256 (p<0.01) > ©* & erbih@dk 5 ICO A& T > 3 FHFHT
B R 3 (7 R EhD dh g 2 52 A RARB RG]0 G BT HIETREOR P hiR
FAAEAAE > P e AR S R T S &»’h’z e ALE T 5t B
F OV AR T TWARBEIU L 0 E LR HRE EEiR Sk BRG] o @
TEAM 2 #c % -0.300 (p<0.01) H + it Jr F] 5 7 *5‘?@:;?;"‘5\1 5 UBRETG RH4AE
Foropt g BEGS R RITH PR 0 & SEC ;*gr! HoweyCoinsEF-,%s%w‘r ' E G
PHRATREFTHEE G OBA TR KT F T AL E S F e rbdh @ Mt E
FRenT il ® i 2 AR F “T%F poHIWET AR FITER G EM ERHEIE R D
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HFLH - CONTACT fadiciez + £ 2 % ¥ it R 15 ICO 5 #AT3| fi e
FORFAT R BEARFEMTT BB A 013 EARF ML T S
AL R ICO EpdhB i FARF ICORT i £F 7 ¥ B (72 ORI T &
BB B A 1 ICO A K FIE ALFLLA TR R

ﬁ‘}—‘ufﬂﬁn E3 el ‘éé%f?uﬁ_v)]?c«yz#ﬁ @@ o H¥ o Erf A #ic (TEAMSIZE) 3
BEEDL AP > N A B A BAR 5 1ICO 487 i 234 - £F# (DURATION) 5 B % f
M RAEZFYFAREICOAET i £# > itk Fl i RAT LA SRS 9 ICO 1%
- »T*mi‘%\'i 7R tRem ICO:=H (RATING) Z B F M 4phE > 4 % = 2 8445 1CO
m?&{ﬁ’ald){?ﬁéﬁoi TREFAFRICO LFER® M Ap T 4
(ETH) ~ICO® 2% B M EF &% (SOFTCAP) % ICO % 4 % ¥ # (LOGWP)
BICO X+ AT FHFMM -

T s FEREEZFEHLTESE

o BEORBRACIIEET £ 1ICO & # chdp ik A ICOAPM A7 7 X
AHICO * 7 2 R &G - Regh L HE > 5 e dp ik ¢ 45 F 7 £ #(Fisch, 2019;
Konstantinidis et al., 2018; Roosenboom et al., 2020) ~ 7 £ 25 8.7 B **#7% T2 &
M F £%F (Roosenboometal., 2020) ~ FF £ A FE 97K T2 5 F i'ﬁ?‘l 7
(Roosenboom et al., 2020 ) % - F]4 £3F 5 ICOR L F = # 2 {3 3 A A ffiER
AR Y A & A 7P 4<% Amsden and Schweizer (2018)2. @ & i 3 5 = 54 ¥ '§
ERETEFRILLIICOSH TH-FE - LANICOT AR TH MBS %p
£ PV REAFIRMESERCBRZERE TN AT NRET L2

fﬂﬁaif—ﬁwOéﬁ@#w~ﬂhﬂ%?$ﬁ*ﬁﬁﬁ&@@RN$D)
FE R B T A AL BREEY NG 12 BREET
r1j%_ICObench.com fc  FIEF R LG FA - £ 7 2(1)2 (2)4 w77 1 TOTAL %
TOTAL% T 5 A BBl %% > AT X AFRpmB R r B A E T 257
BEM GoFie- H L ERhB e A P> 4 72 ()7 BASIC chikdic s 0.164
T RRAEF DT AEM (p<0.0l) > & TEAM 1% #c-0.148 5 § 4B (p<0.10) > K& &
pmﬁ%%mamMLacmWMﬁwwﬁ¢ﬁim@¥w%Moﬁ%ﬁ$%&ﬁ
G A REMAA R ST B E A RAPI o SFY AT BRI SR 2 0 & 24T 4R
““%fﬁ@%’ﬂmo#%%%@¢é%ﬁ%¢AWO;§?$MiﬂLﬁ
Boost OLS i R FHIA R 2455 MARFT i ¢ 4 1 (1) ICO R T
FTEFRTR ICO *# AT RV FLTHFING A7 TRZRIKEF S (2
AP R R T FTRORFERICOLZTHFELF H L F T FREICO £
FTEHMBEIEE S QRAUFEF I HBRIT &Y -

7‘”‘}%

-
=

b

Soarm A 0 2B RRR( 0 B R A RApL
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46 BEseiiirad

PETABBRF A RREFEH AT

) 2) 3
T 5% #ic SUCCESS SUCCESS SUCCESS
TOTAL 0.128"™
(2.882)
TOTAL% 0.479"
(1.896)
BASIC 0.526""
(3.265)
TEAM -0.3007"
(-2.766)
SOCIAL 0.256"
(2.755)
CONTACT -0.185
(-0.918)
TEAMSIZE 0.0717 0.076" 0.079™
(2.206) (2.292) (1.979)
ETH -0.177 -0.183 0.123
(-0.356) (-0.372) (0.223)
SOFTCAP -0.293 -0.275 -0.383
(-0.668) (-0.637) (-0.828)
DURATION -0.025™" -0.026™" -0.022"”
(-2.912) (-3.015) (-2.558)
LOGWP -0.134 -0.058 -0.183
(-0.424) (-0.185) (-0.539)
RATING 1.067" 1.112™ 1.087"
(3.422) (3.641) (3.295)
Eliay -2.674" -2.535" -3.479"
(-2.458) (-2.325) (-2.966)
BRI R#K 221 221 221
Pseudo R’ 0.210 0.194 0.293

1. & &7 &2 f5 (logistic regression) 2. ¥ » 325U % 51 Robust 24 & is ez & o
il 9 9 i

2. RERAFERL 20

3. "4 7% p<0.01: "% 7 p<0.05; &7 p<0.10: HEEE E_-
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1) (2) (3)
% e LOGRAISED LOGRAISED LOGRAISED
TOTAL -0.007
(-0.217)
TOTAL% -0.046
(-0.226)
BASIC 0.164™
(2.639)
TEAM -0.148"
(-1.749)
SOCIAL -0.040
(-0.712)
CONTACT 0.051
(0.417)
TEAMSIZE 0.021" 0.021" 0.020"
(2.084) (2.078) (1.859)
ETH 0.294 0.296 0.303
(0.595) (0.595) (0.640)
SOFTCAP -0.275 -0.275 -0.308
(-1.145) (-1.145) (-1.284)
DURATION -0.017" -0.016™ -0.016™
(-2.436) (-2.426) (-2.320)
LOGWP 0.658™" 0.658™" 0.648""
(2.734) (2.718) (2.726)
RATING 0.819™ 0.819™ 0.8917"
(4.567) (4.619) (4.723)
£ pE 11.153™ 11.152"" 10.733™
(11.096) (11.217) (10.235)
B R#K 172 172 172
Adjusted R? 0.239 0.239 0.256
F i 7.712 7.799 6.035
Prob > F 0.000 0.000 0.000

1 M4 kT ] T2 ;‘é%\w;}]ﬁ? (ordinary least squares) 2z x¥c > 355 5 54 Robust A A {sent fd o
LOGRAISED 7% ICO ¥ T8 &% (£ &) P-p K¢l EAREIAEFLIREL 2.

Hkk

2. 747 p<0.01; T4 7 p<0.05; "% 7 p<0.10; HEEH T o
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PoBEOARRLE- HY R BREBBET AT ICO A HE T 2
o bl BPIFEY AT AR «#&;%IEBL; AR IS N8 S-S Qgﬁhﬁg
oo d WE - AFHBEP AN FamIE s s Fp A H P AT R K
B o & 472 BE AR Y kiR 8 47 o F(1)A1T A A
T (BASIC) #tlesen 7 w4t ICO +# & 3 2 iFip% > &% M1 eitdh
#yi@F (OPERATE) £ ICO = # v i kg F o 4ph (1.772 5 p<0.01)
AL EAFRAG A ATRSBE S ICO S # T G HFHY - FQ7I7 W
FE 3 (TEAM) #rle =2 5 i wm3f ¥ ICO = # &2 & 2 3% R BR R Rk
Z BB (TITLE) #1CO =7 7 i {43 %)w ip B (1.947 > p<0.05) » %k @ 4
Hih@ S BB Y (PHOTO) #1CO & # r A E AP M (-1.962 5 p<0.05) -
P S #1 2 Hh ha QM% BELH RFITAGFHFIBFERFEIBAL S
T h Erom A i EEGSR n%a‘»»”“i“'l‘nﬁﬁnﬂz WE)FIFAAET %(SOCIAL)
srie A2 8 (B m3E 4 ICO & 5 2 3 duw fg 6% > # ¢ TELEGRAM 2 REDDIT &
ICO 2+ 3 2% 4ph - F1 % TELEGRAM % 2 = T p¥id 2u g4l > 7 4% 1CO %
12 TELEGRAM P~ % — S F 4 2. W% 3 ;8 o @ REDDIT 5 % B# M X 4|4ty
v‘b HiEi —*fﬁgﬁ"} AR | ”*“JL%ﬁ_.";F’B‘ » 7 F gy H 4 1CO N LR R RS
o B fs 0 HH(4)7 ] B F I (CONTACT) #rie =2 3 B iwmig &2 ICO = # &2 F e
x@@[ﬁ % AT AFREBPHMETNTIED TREFAM O HIEZFT RS
— % o
FZod n AT G ARRTARLBHBOTAFAS LA S FR(BASIC) -
F (TEAM) ~A4t# F 3 (SOCIAL) % mi# 721 (CONTACT) % #u| &
#E > FP A EME A = 4 4 37 (principal component analysis ) % gL -2 38

T2 wi AT RIAE LS L %3 & 4458 ICO L2 F (SUCCESS)
i@ﬁﬂﬁﬁm\ F70% 92 Panel A 5|7 12 23 Baesbdh B mIf BT & 0 A7 B %
HeY s -(COMPL)a & d TITLE 2 PHOTO % B} T3 2> = » = (COMP2)

2 &d TWITTER 2 TELEGRAM XA ¥ Ff2ff » 24 = (COMP3) i & d
PHONE - ADDRESS 2 EMAIL % F iz > =42 (COMP4)
OPERATE - VIDEO - FAQ # ADVISOR * A A F 2 B F AR B4 T
(COMP5) i & ¢ ROADMAP 2 DEVELOP % fA & 73U 7248 o d gt 3 & 4 A 45
BEVIENEBR >N EFLAGEATT LIRS NABRA TSNS HFERE AR

Z % 92 Panel BAl;n T BadhefFafFhiis g #+¢ > COMP1 -
COMP2 &2 COMPS 2z Bg F i Ap b » pt =2 A A A %ld BTN ~AFFTHER
AFMEN o B RS EE Y > S B RSB TRETHE ICOAAFTHE A
HEWRE L A o

® P
®A
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18 BREMTFEAFES D RRBBT WA

Y=SUCCESS
@ @ €) )

Coef. t~value Coef. t~value Coef. t~value Coef. t~value
INTRO 0026 (0029
OPERATE 17727 (4.262)
ROADMAP 0529  (1407)
DEVELOP 0.617 (1.240)
VIDEO 0107 (0277
NEWS 0485 (1.244)
FAQ 0104 (0.255)
TITLE 19477 (2.309)
MEMBER 0143 (0301)
ADVISOR 0011  (0.021)
PHOTO 19627 (-2.449)
LINKEDIN 058  (-1.208)
FACEBOOK 0233 (0442
TWITTER 0941  (13%5)
TELEGRAM 16737 (35%4)
INSTAGRAM 0606  (0891)
GITHUB 0968~  (-2.126)
REDDIT 16877 (3119)
MEDIUM BLOG 11047 (22121)
BITCOINTALK 0239 (0520)
PHONE 0417  (0.755)
ADDRESS 0157 (0352
EMAIL 0252 (0.749)
TEAMSIZE 0066~  (2234) 0088" (2449) 00707 (2128) 0081" (2485
ETH 0147  (0298) 0080  (0156) 0001  (0001) 0053  (0.104)
SOFTCAP 029% (0639 0187  (0427) 0278  (0586) 0177  (0427)
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28 REMEFAWES I RFRBBETADE (F)

Y= SUCCESS

@) @ ©) Q)

Coef. t-value Coef. t-value Coef. t-value Coef. t-value

DURATION 00317 -0031™ -0025~  (2750) -0022" (-2150) -0026"" (-2.932)

LOGWP -0.373 -0.373 0.116 (0347)  -0224  (0633) 0062  (0.198)
RATING 12007 12007 12887 (4.193) 10177 (3014) 11447 (3.955)
& 5E 2609 -2609° 26337 (-2237) -2483" (2162) -2210"  (-2.059)
PR E B 221 221 221 221
Pseudo R? 0.290 0.207 0.346 0.186

1 48T B3 ine fﬁ (logistic regression ) z_ fx#c > &5 5 546 Robust 23 Fisehz & o
2. INTRO % ICO anja%;g ICO #§ /i 2. B4 %#c; OPERATE 5 # = E 2B iv= N2 Sim %
#c ; ROADMAP % %38 7 a%;g ‘ﬁﬁIE 22 H¥ %% DEVELOP 5 -8 30 E & kni|ah i
%% VIDEO 5 =83} = P gl NEWS 5 sk 8 7 5 470 L om %8 FAQ
AL TG F AR %E% ¥ fﬁﬁ%&%i& STITLE 2 sk R 3 HB MG R B m R ¥ 8
MEMBER % = 8 245 * A B b 5% 8 ADVISOR % # = 2 Z B AR ¥ B b 88
PHOTO % %5 2B < f B A BB 5 2 B4 %% LINKEDIN % 8 340 % & f o LinkedIn +&
83 b 58 % B ) FACEBOOK 2 BITCOINTALK A %] % 1CO 3 3k 8_F % 37403 e ok cridh 8 60
& %% ¥ PHONE % 1CO .&Fi&{@ﬁiﬁ— ICO @ Fj 30 chidh .3{;?3-&1&%{%& ; ADDRESS % 3
LT H O 1CO BT M 02 4R s EMAIL & st 3 e 8 ICO MIFF T 5 fi wb e
RS SRR s S L k%z\
47 p<0.01; AT p<005 “1F p<0.10; HEE T

Fw o AT LT ICO AAAELEMOFF 2 FHEH ICO *# &2 F
B AEpL L F FIARFTERDIONT L SEFT 2R RREICORLS
BREF BT HT N F ¥ 7 &G B AT chE 3 o 1945 Benedetti and Kostovetsky
(2018) 2 Howell et al. (2019) SR g T Twitter 5 St endic g 22 (VRS B2 HLd
Tl e AR AT SR > AT EAH ICO Rabih G 2 A F LB IS £
THB L BAFELENORRPETLS T o FHHAAELEMAARER RE AGiE
- 44180 BE F Twitter AL HE = ¥ 2 FHE T HFHICOHE P » Jx 3% ICO 2
% 2L Twitter < r;;g:mx;a P4t (LOGTWEETS) fF4 i & s e jF %

7om 2t 4 10 0 B % & on LOGTWEETS i#icz 0.492 ® % SUCCESS £ 7 2 % &t 40 M
(p<0.01) - T3 7> #ICO . 4, % # > Twitter T 5 F » AT L et # % w
FLRI TR I AET L5 V3 Jb»“i‘”’%ﬁd BERLEF T 2 ICOAE
Ben@ff = B FEEL o Fpb o (73 Twitter ;_ FEL e FREFL
%%#}:ﬁ o A _Twitter B~F . A7en ICO T 2 ICO FF 3 #2 3 HF 5 v iy

PLiE e
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29 REAHEE I LINNH

ERESA COMP1 COMP2 COMP3 COMP4 COMPS5

Panel A : i = & & 47

INTRO 0.2038 -0.0208 0.1859 0.1138 0.1033
OPERATE 0.1654 0.1267 0.1440 0.3493 0.1980
ROADMAP 0.2069 0.0021 0.0381 -0.2722 0.4242
DEVELOP 0.1697 -0.0351 -0.0843 -0.2062 0.5224
VIDEO 0.1226 0.0354 0.0315 0.5092 0.2229
NEWS 0.1794 -0.0464 -0.0349 -0.1871 0.2039
FAQ 0.1267 0.0545 0.2464 0.4187 0.1755
TITLE 0.3665 -0.3361 -0.0429 -0.0755 -0.0930
MEMBER 0.2779 -0.3175 -0.0681 0.1848 -0.1237
ADVISOR 0.2051 -0.1769 -0.2015 0.3409 -0.2473
PHOTO 0.3644 -0.3254 -0.0192 -0.0957 -0.1076
LINKEDIN 0.2957 -0.1846 -0.0357 -0.1516 0.0086
FACEBOOK 0.2535 0.2522 0.1481 -0.1442 -0.2393
TWITTER 0.2746 0.3312 0.0578 -0.1424 -0.1648
TELEGRAM 0.2549 0.2945 -0.0497 0.0077 -0.1817
INSTAGRAM 0.1384 0.0518 0.1449 -0.1580 -0.0705
GITHUB 0.1114 0.2445 -0.1365 -0.0159 0.2546
REDDIT 0.2154 0.2987 -0.0823 0.0720 0.1138
MEDIUM_BLOG 0.1679 0.3077 -0.0560 -0.0693 -0.2116
BITCOINTALK 0.0993 0.2476 0.1204 0.0578 -0.1300
PHONE -0.0159 -0.0833 0.4843 -0.0726 -0.0390
ADDRESS 0.0105 -0.1179 0.4879 -0.0589 -0.1013

EMAIL -0.0360 -0.0475 0.5100 -0.0465 0.0694
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29 FEARER AL AH ()

1)
T % B SUCCESS
Panel B : % & #rit fF 4 478 %
COMP1 0.264""
(2.745)
COMP2 0.505
(4.123)
COMP3 0.024
(0.205)
COMP4 0.119
(0.785)
COMP5 0.394"
(2.010)
TEAMSIZE 0.077"
(2.146)
ETH 0.013
(0.025)
SOFTCAP -0.380
(-0.828)
DURATION -0.022”
(-2.437)
LOGWP -0.208
(-0.596)
RATING 1.046™
(3.195)
B EE -1.191
(-1.014)
BB Bk 221
Pseudo R? 0.290
1 ¢+ 2 8om B ¥ 41w 7 (logistic regression) 2 i » #2500 3 5348 Robust 33 15 chz i

2. BWAREFLBEE 20 A7 123 BaesbihB I ot (T2 4 A A A 45 i 8o COMP1 2 COMP5
SIEEE SRR T BASAS o MET LAY BN RE W o

3. 774 7% p<0.01; T4 7 p<0.05; "4 7 p<0.10; HEE K T o
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210 RE e @Fadss : Twitter < 3 ool i
1)
% e SUCCESS
LOGTWEETS 0.492""
(3.389)
TEAMSIZE 0.095"
(2.198)
ETH -0.128
(-0.217)
SOFTCAP 0.008
(0.018)
DURATION -0.022"
(-1.892)
LOGWP -0.606
(-1.342)
RATING 0.472
(1.280)
£ jE -1.224
(-0.883)
BB B 180
Pseudo R? 0.181

1 s 227 R #rie ff (logistic regressmn) 2 i 35N 5 5 4E Robust # B ischz g o
2. LOGTWEETS 3 |co S AR P B0 Bt e § o Twitter U LB B p AR B R EUE T
2R 4
3. %T%;i 2% % ICO fexkih G Twitter tRBEF AL (185 BRLEE) & Ve Flv T B
4. 117183!@01 » 747 p<0.05; & p<0.10; 4R o
B AP AT ICOREmBEALEY AT HBEALHICOFHET 5
LRk o dem it o d 3P W ICORG X mapF PR F o FLICOY L F 2T
TR LA &S B ICOBGA RIHE AL OPE KA B E SRR ALG TL
FoRaFIPFTREE  HFHS BRE ORGP F AT R APy
- B A F T kO mmPRE (LOGWP_PS0) » Fd AL 3 T iz p R4tk
(LOGWP) + %4k A7 =P 5 1> B4 5 0o £ B0 8 ICO R F Fas
s \L:hﬁ;g%c)xx\}ﬁr;;\t‘ v 3 4h B e )i’;' %#&1%&37 + o 3‘?;}'&7?%?;
AEHICO 3@ Tl BT F Tk o mFSEAF A 1L £ 112 (VAT
MG F e, (TOTAL) 5 2 277 7 ¥z %% > TOTAL mxﬁﬁx«&rﬂ-"» i
AT SEF AN 0 RA AT AF R %1 (LOGWP_P50XTOTAL) %
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P HE O RA AP AT RETHEA BT ICOA S B E L B A3 T
b RO AR e & 112 (7 R T FIRE Y b4 A B (TOTAL%) 5
IR RS R0 AT AT RIZREE LRI G A kg E o A
%112 (3)ie- H#HEFFEAHBRFA 52+ 3 > 27 BASIC & SOCIAL ehih fickp
¥3ﬂ’%*ipi&%wk’%‘%P*ﬁ%%ﬂwwﬁkﬁ%ﬁﬂi%&ﬁﬁ
A E T Heh B st kg F o *M&m AP ABERET FTAMA R
2 ICO = 7 enff (2 fev A 3 ﬁt%é“ FUFA,T G AR e e
TR

211 R L3 045 3 F B2 fack
1) (2) 3)
jiIE=F SUCCESS SUCCESS SUCCESS
TOTAL 0.145"
(2.346)
LOGWP_P50 X TOTAL -0.006
(-0.065)
TOTAL% 0.527
(1.445)
LOGWP_P50xX TOTAL% 0.074
(0.149)
BASIC 0.457"
(1.685)
TEAM -0.269"
(-1.890)
SOCIAL 0.3707
(2.767)
CONTACT -0.435
(-1.269)
LOGWP_P50xBASIC 0.117
(0.362)
LOGWP_P50 X TEAM -0.035
(-0.169)
LOGWP_P50xSOCIAL -0.211
(-1.123)
LOGWP_P50X CONTACT 0.552

(1.275)
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411 REMEFEEAH 6 AF TP ek ()

1) (2) 3)
=3 SUCCESS SUCCESS SUCCESS
TEAMSIZE 0.080" 0.085™ 0.083™

(2.315) (2.431) (2.006)
ETH -0.174 -0.180 0.130
(-0.342) (-0.357) (0.227)
SOFTCAP -0.329 -0.302 -0.314
(-0.762) (-0.716) (-0.646)
DURATION -0.027"" -0.028™" -0.024™
(-2.950) (-3.074) (-2.482)
LOGWP_P50 -0.628 -0.741 -0.767
(-0.660) (-0.817) (-0.673)
RATING 1.2007" 1.252" 1.309™
(3.603) (3.883) (3.380)
# e -3.297" -2.908™" 4312
(-3.210) (-2.946) (-3.298)
LR B 221 221 221
Pseudo R? 0.221 0.203 0.312

1 48T Rdine fﬁ (logistic regression ) z_ e > 3EFLRN 5 546 Robust 2 £ isehz & o
2. LOGWP P50 % ﬁ%&%@: 75” AZ T fz p AA¥E (LOGWP) <3530 A9 =85 1, H4
00 B RETEFLREE

*k

3. *%\» 7 p<0.01; 4 7 p<0.05; *% 7 p<0.10; L 7o
1 2
L~ 5@

930 ICO B a i A adlathG & o FP LFFHPF L BT A
IRE A PBICOEFTHAA TR ICOFF>pns 55E0 LEAF S5
S f R BARM TR 0 B TR L o 0 7 BB ICO A L R E T
MR A RIEP hd AFTP FERETAT R 3 AEA LR FHEFHICOA
PaiaRLDICORR F%hA  (HIHBEATALETF  RERTH- 0§
2 1CO B4 cnifdf o Bt o 4 72 3tk BT RAR S ok MART K
m?f—éu‘q ﬁ-;ﬁ,_o Ra ood 2 ICO F 2 F ATHIIT ) bldr® B AAN e bR E > 2
EFRAABORTF T R R g L T Ft RTRAGICO 7 i ik
BREAKD STRFDICO B FLAaAZAMEET Ea i FAhER2PE
ICO & # 7 & |4 o
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R S FE e ARG BT T LEERS AT B
*%%Amo*w,ﬂFiMNMﬁllﬂ‘mﬂﬁllﬂﬁ%%* Tk A2
221 B ICO Z # & » 3t pbdh@ HFH ICO 25 P F - FE S % K7 F 1CO

?F%%?¢’%%m;‘%’Wﬁmomvuwg$ﬁrﬁ§¢¥oﬁ # L #
FRBBFEASEORFRICOF T2 B R 5 EICOF A2 A AT NE ALH
THRERT A7 RAFT AFRELBBERI BEFTAT R ICORYE 5 25 >
RRET a5 azF s ICO svfid 1 R SR GG | TR kSHPITH G
EoRBER DRFF AT ARG AT TSR RIED -

AFR P T RAT DR A AL L8R T R ERT A FLATIERT
1%§o@%pﬁ%%mom%g%$%1mﬁ’&ﬁ«@*mggmOm R
oo DA T RGP E LB A NIl o $ 2 > 2 AT AR ICO
A E ARG F o A EICO hFF 0 AT Y R T b
z,gﬁﬁ%BOéimﬁ% Bl HHRFLFICONET X AFTHET R
B BAPM TSR FMARFTHLFOT A B BRAKTEFHES
WA E LR o

AFELFFUTRELRG] D E A A W RGO R 20
3P A ICO endp fF > 384 ICO % & e (77 7 il € -3 7 & bkt ﬁﬁﬁgm
RAy B VR TP REE AT HE R mBE TSR o 2> ICO £F
AP B R R B E R > VAP R Rk g R AP M ALTA o @
Pﬂ&ﬁﬁﬁaﬁﬁﬁiﬂﬁmo&@’%Piéfﬂﬂﬁﬁfﬂwwpi’ﬁi
THEBBAP T L minpe T £ 31 HBEAD > d 0 ReFT FRED 5 A gy
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HAEF Bl BGARR MY G L g gtk o
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