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In order to promote economic growth and innovation in Japan, securing funding options for the
growth of companies is the top priority. In recent years, there has been a significant increase in
cases where new and growing companies raise funds from a large number of small investors
through equity-based crowdfunding (hereafter ECF). The aim of this research is to clarify what is
essential for ECF to become an effective funding method for new and growing companies.

As a first step, we focused on understanding the characteristics of "investors" in ECF, such as
what kind of investors invest in ECF, how investors collect information on ECF, and what
investment behaviors they exhibit. As a result, we were able to obtain detailed data on investor
behavior from Fundinno, Japan's largest equity-based crowdfunding platform, and made significant
progress in analyzing it.

First, we started analyzing the impact of the existence of other investment opportunities, known as
"externalities," by organizing vast access logs. In other words, we examined whether the increase
in investment opportunities leads to a dispersion of "attention" and whether an increase in
competing investment opportunities stimulates interest in ECF, leading to its expansion. Through
the analysis, we have derived practical implications as to whether the key to the development of
ECF lies in the presence of attractive projects or if the total investment amount is simply dispersed.

Furthermore, the data suggests that it is highly likely that establishing a "secondary market" is
crucial for future growth.

Due to the vast amount of data, unexpected time was required for data organization. However, we
are currently verifying whether the preliminary results derived from the data analysis are robust.
Once this verification is complete, we plan to present our findings in the form of an academic

paper.
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2. MAMREBEOHE (FR)
In order to promote economic growth and innovation in Japan, securing funding options for the growth off
companies is the top priority. In recent years, there has been a significant increase in cases where new and
growing companies raise funds from a large number of small investors through equity-based crowdfunding
(hereafter ECF). The aim of this research is to clarify what is essential for ECF to become an effective funding
method for new and growing companies.

As a first step, we focused on understanding the characteristics of "investors" in ECF, such as what kind of
investors invest in ECF, how investors collect information on ECF, and what investment behaviors they exhibit.
As a result, we were able to obtain detailed data on investor behavior from Fundinno, Japan's largest equity-
based crowdfunding platform, and made significant progress in analyzing it.

First, we started analyzing the impact of the existence of other investment opportunities, known as
"externalities," by organizing vast access logs. In other words, we examined whether the increase in investment]
opportunities leads to a dispersion of "attention" and whether an increase in competing investment
opportunities stimulates interest in ECF, leading to its expansion. Through the analysis, we have derived
practical implications as to whether the key to the development of ECF lies in the presence of attractive
projects or if the total investment amount is simply dispersed.

Furthermore, the data suggests that it is highly likely that establishing a "secondary market" is crucial for future
growth.

Due to the vast amount of data, unexpected time was required for data organization. However, we are currently
verifying whether the preliminary results derived from the data analysis are robust. Once this verification is
complete, we plan to present our findings in the form of an academic paper.
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