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Abstract The web-based crowdfunding platform provides small-cap companies the opportunity to reduce financial
risks and to reliably produce new products through pre-orders. Meanwhile, crowdfunding projects are also
helping companies as a channel to test new products before mass production. Despite these advantages, from the
point of view of businesses and consumers, it is true that web-based crowdfunding platforms have limitations in
the retail environment. For example, the limited social elements of a web-based platform are somewhat in
conflict with the basic characteristics of crowdfunding projects — which inevitably demand high social influences
for the success. As such, understanding the mechanisms of social factors of crowdfunding platforms from the
consumers’ perspective is important. Therefore, in this study, we empirically tested the effect of social factors of
crowdfunding platform on consumer participation and evaluation. Based on the Social Influence Theory and
Social Presence Theory, we developed a conceptual framework where the social group size and social presence
of other backers were the independent variables and the purchaser's intention to participate as the dependent
variable. In the results, the size of the social group size and the perceived social presence have a significant
positive effect on purchaser's participation intent. In addition, the social presence had a greater influence on the
purchaser's intention to participate than the size of the sponsor's social group. We believe that our findings
contribute to the extant literature by empirically demonstrating the valid effect of social factors of crowdfunding
platforms on consumer evaluations.
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