

	
	

	









	




	







	









		

		
		

	
	




	
	


	
	



	
	


	
	
	
	
	
	
		
			
			
		

		
		
	

	

	



	
	
	
	

	







	















	Skip to main content












	

	

	
	

	

	
	












			

			





			






	




	


	
	





	








	

	
	
		
		
		
		
		
		
		
		
		
		
		
		
		
	

	
	
		
		
		
	


















	
		
	

	

	
		
	

	







	
		
		
		

		
		
		
		
			
				
				









	
	    












    
    






    
    







    




    






    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    






    
        
    


    
            
            
                
            
            
                
        Add Paper to My Library
        
        

    















	














	
	    







 



	




	







	




































    



			

			
				
				
				
				
				
						
				
				
				
					
						Share:
							
	
	
	


					

					
				
				
				




				
				

    
        
        
        
            

		
		
		
			
				
			
				
			
		

		
            

		
		
		
			
		
			
		
			
		

		
            

            
        

        
    

    


    




				
				
					

					
					Permalink

						Using these links will ensure access to this page indefinitely

						
							
							Copy URL
						

						
							
								
								Copy DOI
								

							

						
				

				
			

		


		
			
				
				




	
	
		
	

	
	
		
		
	

	
	

	
	
	
	ICO Success and Post-ICO Performance

	
    
        
            
            







    
    










    
    
    
    











			
        

    
	

	
	
		
		
			59 Pages
		
		

		Posted: 12 Dec 2018
		
			Last revised: 2 Mar 2021
		
		
	

	
		
			
			




	See all articles by Evgeny LyandresEvgeny Lyandres
Tel Aviv University
Berardino Palazzo
Board of Governors of the Federal Reserve System
Daniel Rabetti
National University of Singapore (NUS)


		

	
	
	
	
	



	
	
	
	
		
		
	
	
		
			Date Written: July 17, 2020

		
	

	
	
		
		
	

	
	
		
	
	
		Abstract

		We compile a comprehensive dataset of initial coin offerings (ICOs) from 19 data sources including 11 ICO aggregators. We alleviate severe limitations of available ICO data by performing the first systematic analysis of ICO data quality and use our dataset to study determinants of ICO funding success as well as post-ICO operating and financial performance. We highlight determinants of ICO success that are new to the literature and overturn some findings in existing studies. In addition, we provide evidence on some determinants of initial and longer-term ICO success on which existing literature has not reached a consensus. We also show that entrepreneurs' skin in the game is an important determinant of venture's post-ICO operating performance. Finally, we demonstrate that post-ICO operating success translates into financial one. 
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