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AR (crowdfunding ) B 28 A i ) FL I PO T 1) R AREA 7 i ¢ ) B A, R ) Il 25
/b as HI AR SRR AT Rl 5  ANEITTE 22 Rl MassolutionfIF 7 i 1545 H , 20 144F 2Bk
-5 BT ER T 16242350, IR I 165.57% , 201 54 4 BR A /il B8 A L 20 144738 K 2%
%, MBK3444C T, IR HERE I 112.35% o AR T & — i MR B 4 2L AR 4 B A
LGB RARTE BRORANTE ATBORAN T A2 g R AR 55 2 2 3, A 22l 1R O A U
S BT M T AR LA R , S AR R BE A4 AR 201 SAF B R0 UK, 2Rl
37 Bl AR E e AR SR B, Bl A R R il B AR AR A RAT A ) 1 M 9 < el H R
b Az 2R AR R 3T F A SRR TE AT 15 (WK ickstarter AN I GUAR AR (B FE Ak
% INTIRES) b AL IR & E R A B ARZE I H Y248 AT 0 IR 4.
HEREHAEN- 6 LR B AT S5 B, A BEASAR m AN B E A o, R — B4R

ks B #A: 2017-04-14
ESWA: BR A AAFAEMA (71472172) ; 4 F A LALSA A 290 B (14YJA630035)
EEREN: 2 &2 (1964—), B, ¥ BAFHARKEEEFRAR;

HE%(1992—), 5, PEAHFHRKFEFLFEMALAEACGRRES);

LR (1990—), B, PEHFHARFELZFRELAR AL,
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P ILE

X TR ARG, SR PR« TR ) R A, 805 28 A AN O P 7 T T 2 2 i A (8 A
AR TSI, BEBTHE A BESE B iy, ARMEAL T Wb A R, BT L, 3928 0 25 B8 3 B R A 4
BEURSRATAR KA IR 4, 55 58385 AeT £ 366 2 v R ) B0 IE A 15 B ASRAS AT T RO (54
WE2FEANTE Y, 25 5 HORE R IR MR EORAZ B (5 B R V5 BAR i e fid &l id — & 51
SRR RIR TR B B OLROE B, TR Ny BRI DL Bl ROk R R A i idk , LA )
SIS0 B i BRRIE o R AR T, S AR R 2 3 U A9 G 1 Bk DL (R AR
T FRBO B BUAPE 5 o CZE SN IR VR R BAE L ST OUEGE R T B2 M 7EANH E PE
BERL R RS 5 P A R BRI RIFRAE ) 75 BT RAEHL R AR PR B2
2R AR v s oAb ) A S T R PR RO A BRSO S, B P E B
FL R EAE, BEMTRZ A PSR

ABSEEE T AW L, UGB M — 2 S e n i 1, AR A PESR BL
K, RN AR AR RIS TP L, AR AT REVERCAL , (5 AEA D vhoO R AR, ST i 2 %
A, AT 2 g 15 A R, W5 2 D R AR 2 b 25 B T A SO T B S s AL o 45
PEAT =ANZ WA R 25— B TS B e I 2 B A B S s — st 5 B 5
Rl 5T SRR Y O 2 15 52 B0 H AL A 52000 758 = R A5 B PR R RIS A RRAEAR B0 Rl 9% 45
R e A AT R] 755 T ARG L 40 120 R R AR T 30T H AR5 , SR T 23 J2= 11U 23 A 22 02k
PEBIRIMT , SRS A BRI SRR T SR RO M S B 2, Rl 5% 5 Jl L s 5 0
FIR IR, FA A5 B0 Rl 5 58 B EE A 2 M FHANTRD 5 AN RS BRI £ SO T B 52 1 L Y
mfERAN

AT B TTIRIE < 88— , FE TAE 23S e e AR n] REMERCRL My T (5 AR LA S sgii
Pl BE SR O AR MESRASEIY | SRFT LIl AN T v 2 B AR A SO Rl S S8 ) R, AT 5
TR ARG F G SUS TR B X TR E AR B, VRIS B i br v, W]
LASE e WL i 1 25 0 A A5 B AT, se IR T AR ST P B D5 IR R
ANBESE R BN IR R AR B B PR A (IR, AT Ay 2 ¢ 3 SR P A RO Bl 9 i i B 5 4
T —ERNZE M E.

—. EitEM

ANZE B B AVELTE AL TSR, Avfd i Howe (2006 ) & Je 4 1) — AR TE  F8 I & — A
s AU 25 b B THATH TAETE S5, DL A B R Mg — A e GEE R
B )N AR IR 28 A A o 38 3o AR MILAA) , 28 w0 AT LA DA A B 2 A i sl PR P8 B A 3 AR | Il 41
FIff 777 (Belleflamme4§, 2010 ), MU 7 445 55 5 10 AEL i 7 XY AR 5

PUAE LT NE M E LA G — 1R FLE , Schwienbacher il Larralde (2010 ) Ak A 5k J
EER B — I H 8B QR 1 — BRI A S Ll Y 4 Rl LI 254 W2 4 o Belleflamme %
(2014 )RR —Fh A FF S, 4 Al BRI, LAZEAE I Rp A 1) [m] 4 53035 AN
TEAE M PRIE , LERASRAETT 4, A5 B 71 S BUARR RE 1Y H F5 s Mollick (2014 ) 3T Schwienbacher
ZE IR 22 SC, B AR GBS N A 2 3 B X DA 50 48 22 1 AR B AR A AR R S0 48
IR A NE R E B S B4 XA (2016 )25 4 N A= B IOTFSE I N2 S48 L
RIES 5T, 00 H &5 CGER A A2 BTG sidk FAE X AR0E , Sy HAHIm H
S 3 50 H P LE R RORB BT T A A BT R e

BR T AR P, F i T TR PR 5 B I Sscg i [ 2 NS 5 38 sl . o T ANE R 5

R Jph RN % P A (R B2 R R S ?
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ROLMR R 80 F L2 HARHE ZESEH 1At 2B MR R DL H A S 3 28
SR . Mollick (2013 ) LAKickstarter AFFE X4 , il i SEUERTFT , AL T ARG H /Y H bR il
TR B DAL ARSI H RRAE XS AR B LA B 355 . Agrawal 55 (2011) LA SR AR
% M3 (Sellaband.com ) ABFFEXT SR WF 5T & B BE R XT84 17 A i 3 R i o K1 e 4
(2015) B T5FHIE , far TN E M BERE U R T A =R B AR, i 5 Jk 0t H
SIATE BB D3 T NEC I E A A AR B0 35 5 T AR B Rl B . R T ARE S 55 1)
ML, FEHEH SN EZIE B LTS WG AR A AR A BT B 5535 1Rk 55 1)
S5t (Belleflamme®5 , 2014 ) o 4% 5% (4 AL = &R BRIz 55 B Al F R AR B 4t XA —38
3 (GerberfHui, 2013 ),

IUAE G T ARG Th 28 58 B AR TR B0 Al 3 s s i I 58 4570 . Mollick (2014 ) & B3
H i 0 AR B DI 1E [ g2 i, Herann B i () — S I e A5 S0 5 A48 09 SCF DS IERR R
Bi%E(2017) LAARZE WA BAR IR, 857 T — TR AT BB MRS, e Bl R0 AR 28 i 2t 348 A
BN R A 1E 175200 . Yuan % (2016) FIE XSCAR T 7 vk, BB T &5 H fliik
BB A SCAT AT A 2 2 15 ) o FE RIS T, SO PF S TE B 38 DA R A rh B B 3 L
ARMEI 125 55 9838 BT 52 LU RS FHZKSF it H ik i 3OO R R B A (5 B EE 1, T
FERERNAT —HHEE IEEH T E 2050, X BARA ARG B AR SO X A
PEAE BRLZ AT 2485307, 51 AFHIEAS B RS, vT AR Jin 4 1 Ao S i 15 L

FELAE R OC T2l B AR ZE I v, AT 238 FH PR AT RE A R R A BB B A T K
Vi A (2015 ) ZE G5 F 2S00 AR, 25 583 BAL 3 BE AR H BT Y ik 2k % 4% . Bids
(2017) 30300 H Bt A5 5 4 50O BE AT , 7028 1R 245000 2 4% o AR SR BE T A5, % 18 3|
RIET] B — S a7 fEAt S 2 it B by, (R AR A sg i R B 2 O T LAAS
SCIA R B8 B R PE AR B AR o PO A AR SR M B0 5 B ek, Horp U AR AR AT,
SUE” 3. 7S T

=. HRERNRIE

TER NIRRT 6 b, LAARTE WA 5], 25 5% 35 AT AR SR A B A4 <3t H HEA% <o H BT
BRI =48, I H AR R A AN B AT BN A B & BT EH 24, <5 H BT 2 X AR
ST E RS AR O BEOAR |, <TFIR R T R N A S [ U PPN A [l 5 DA S =2 () A 7
P AC T o 5 9 3 38 o R A 350 H FEAR A<t H 38 0945 8., m3REH s B O LRI E |, i
Gl FBGEH A A E AT s R PR X B E AU LA IR A O AL, IF B 5 HA
PEREH AT, 1 BB H W AT LU 0 H AT 280, 25 B B AE VR d k2 R A 1A L A2
HE T HSH R H Z AR T .

(=B S R SEIN R

FER IR 6 , LA ATE M, 35 B R N (R ) EARTE -6 LA — A TR A2
B C I H X B2 B A T DAL IR T B E DL OB H | X 2 1
AL T 30 IR 2 AT B RN 5 5 A B SRR AR B o O B2 LA S AT R A T2
NN, NSRS e 1 B T AR X 2L 05 A I T 3R (Nisbettds, 1981 ; Dellavigna il
Gentzkow , 2009 ) o A SCIA N ™43 H T A 5 O RRIE 50 23 RE WA 43 9% 38 X 28 08 4 IR AT, AT 52
M 5 9% 25 AR BRI B el /D 3, B0 AR 2 5 3 1 4 R AL vt 1% 1T
FERTE T, 25 523 R AR R 24 10, B0 8 R A I B A b 1A 25 52 3 SR N BOREEAE
it JE A A5 SIS XURS BREE 14 ( Cox FIRich , 1964 ) . Bi%%: (2017 ) %2 I 28 A 25 i 33 H A28
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() F O B8 38 IR IE Rl s o PRI, A 7R 25 00 5 SR 0 T HRRIE S B R Z I IE LT,
B R B A X RE TR o S M0 T RE S R BEE 06 115 AR, A b e —Sbs
TEAR B B I, A SO T AR -

H1: 300 H A28 P 3 (AR AE SO B 22, Rl 5 A b B 5 5 00 I A 28 P A0 3 0 AR 50 o
R T8 A H AR

Mollick (2014 )IN AR H bR T KA H G BN, BT ZEARZEWIR], 2N ENI 2 5
KT R A0 B R H R, LIRS | A48 98 38 301 B 2 2 0 3 X A5 0 H
AR R B BN, AT H AR A—A B RS A B BE, 25 06 B AR T LUK I (5 BB e AR
-G b AR B R R I AR LA R B B R ) T ST S, 0 I AR T
TG S AT BRG], T LA RSEARARE 6 A R JR ) P AR S 0l G T P DU, 8 T 9 28 o) 2 5
RE 1 BAE AT , DTS M 800 2 M0 B e Do o 4l I, AR SO T3 A -

H2 : AEIH B 22, 100 H flgs 58 A FL i s AV H T F A i, 0 H f@hgs e
A ARG

()RS SRR

A FNSEBR B4 T IFEITAE X K R F1e , ik B O SC RN R A &9t n]
DIXF XSS AT IR AT [l B , S5 0 3 AR 08 3 7R DTS XA ] DAHFA 7380 - OV 24 R B
VEE SRR R T T, A AT TE AT R 20 T oAb 7 3% 3 19 IE 4 (Park FIKim,
2008; Schlosser, 2011 ) o HEFE A8 ¢ 2 3 3 AR SEBR (W B9 5 TR FNE WE 5 1 I A2, AR H
ORI 2 (B EAT A AS I, T A AT H AT SR AR T, AR 0 B N B A A 7= i
5 H B UM ASUC BE A XU o AR , e XIS Aot 22, DA It H B H i 2,
ST ZE G # R H DTS BN T WA B 58 R AR S I Rl L 0 o U
AR R AR

H3 IR HCR 2, 10 H Rl 58 B b s ; IR E0 /b 0 mlige 52 B LB I

(=3 H AU A F B -5 R BT 7] 56 R 50

R H SRS BAE A S LRI H RIS, AT AR R, RIRIZER AT | #75¢
BRI B ARSI Lo n— 2 SCb 2RI H | 8098 A AR MER L 100 H A48k T 5 A B
4 e, 3K S T 8 25 SRS T 5 T 5 i T RHRE 200 H , 489 35 2 T i 2 T 200 [ AR B ) o
S, T IO E A2 AR BOT B R4 S, 3K I AT BB S IR T (54T AR AR SE B
GG A R, AT H BRI 20 H A R B R (Mollick, 2014) , iR 244 &
PR, ARZET ] A2 IR S P50 5 BEA T RS (BISE, 2017) JASSCIA Y , 6 TS ) 28 250 g Ak 2 T3
H , B 58 G 5 LA B S T R0 2 e S 7= A AN R R s i), DT S il il 6 55 9 b, A
SO BB

H4 - 350 H RN, i M5 26 fl e 58 B LU R 2 M AN [+

(P)FHE(E B R SRR SN R R

A BRI AT H AL S IR B RRARZ A 50 B ARIE(S AN AR > IR A SR
[ Rl S AR £ ST 75 T Tl 6 S g L 7 A T T R M 25 M) g 2 75— 3 06 T 1A ] it g e
5%, AT LIS BYFRATTERA T MR M 5 B Rl 5% S8 i 52 i) o RS2 A= 3% vh A AR Z2 1 AT DA 3d
AR B 27 A AN ] AR M 45 5 o R« S [) B4 5 B A IR — 1= i, AT T3 FAS
) 1 P2 TS 2 EL R R B B A TRVRE I, 7 Sl R AN 2 v S50 o S TR )
IR B O 8IS AT BEF= A A R BURUER  HerzensteinZs (2011 )WF5E & IAEP2PfE 43, fE 3Kk
N BIRER A BEFR A, B UUE ZOINE T Rk 20k A ORI B 205 (2014) R BUR R 4R
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R IAEAS B AR SR F M AN ) b, AR SO T 81 RE »

HS5 AR BRHIE R B AU 20 B SiR0™ A AR B2

R A S SEARE SR A SCRYWTFEHEZR AR R S AR BT 5 2 BT A T s e i e
AR ARSI Rl ARSI R Gk HE S, o PR AE R P AR, ST SR A 5
T H R RIAEAFAE S S Rl S R P BV

b B

T H KA

HI1, H2, H5 R 530

Rl B SE Rk L

puk> 3225

ES]
VR

E1 AREARERE
m. #HRig

(— )&l e U5

AR SRS AR T [ PN RN 44 B AR Z ) i A 28 ] (http://www.zhongchou.com ) . AR5 ¥ | 1)
NI AR FEPEAEI B H AR ZE 58 &80 O B4 R e s L I 5288 I 5 S 00 H SR
AR SHE R A N2 H AR SC— AR T 407 1 FEAREME , Hoh i3 140l (agriculture ) |
Hi R (publication ) .43 5k (entertainment ) , 22K (art) FIH:Ath (others ) H: SFP 2 A [ 24 fihy 7Y Ak 25 11
H gt i, IBR T HARA ST S8t RAFEA , SRR 401 FEARS AR R
FATT- T ARG R <15t B8 rh i 00 H A A R IR R S o

(Z)FHIEAR B

BT IRAEAR 25 A Jie H 2 U V22 AR T3 sl 10 25 0 38 48 5 << 3ol H TR iF A TR ek o3
2 BFP I N SR I 2 — R SO SCMAR 5 I 2l B ARG 00T H <3 H AR v B bt
PEHURFIEAR B, 2 9 gh 2845 28 130 H A 44 (introduction ) . AR % i A (reasons ) | 714
(reward) .5 FF (about me ) . J £ 753X (contact ) . % 5 (certificate ) . % 4 F 1 (use of funds) . X
6 (risk ) L K301 H 2 (progress ) SLOFP RS . o

I H AR ETTE T H AR ARZEI B A28, %5 25 <3 H A48 Fnemi B X
Tl AT o AR 5 i RT3 T 8 )3 A A AR 8 1) SR R, 6 o7 3 < TR B AR B S R A A 75 BRI
SCREFN R AT AARGE IR = PR [l R 583 SR ARZE I H J5 AR A5 22 il o i o < T it
A3 (0] 43— OC T RIS XTI H b A B HT AR 2, XGOS TH A T3
AT X P A bR B R 7 OR ZE D R Y 17 S sl A BA AR I 2 07 =, A 6 H s 5 Mk RN g
1555 WP R 2 B R 07 20X — Pl 1 W TR 28 8 00 [ O TR sl 7 il e B A 41
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AP IRAHE BT BRI DL — 2, PRy SR F Wit H J5 5 A0 25 5 7 45 T RO TE R, X
O A5 < JOU A SRR L I TR b A 4 P e 2 2 8 e L I I T 2 9 4 et PR 7
IR, Xof O i P 3 3 — b AL o XU S 2 0 8 X 5 0 8 S R o (8 FH 0 it ] i 2 )
£ JXUISE P 3R , X 75T B A7 A 1 DXL < DL [ 03 7 ol b 8 390 ) R S S e 3 % 1 2
R EE A2, X H R X — R

(=) AE ik

ARSCH RS R SE AL, A S R RAIE AR B T SRR AT R, AR
TORIUH A, AMAG AT — AR BRI 480 A SCh 5 | A AR i, =
ZAT A WP IR IX A28 R X Rl B SR AT 3 M2 (Mollick , 20145 BiA%, 2017 ).

®1 XETEML

KERAR i AR

[R5 Fl7E5E B HE (Percent of financing, POF) A H JPrBEWH S Hin 482
SR B e
o cpy TR MO S

E A o. of characteristic information, C/ i

- 351 H S Kk (Updates ) AT H S D SR RS A O

S EE (Reviews ) VR 5 08 5 AR AT Bl

AR R Ui HZEH (Categories ) AEETH KPR

el HbRRTE &4 (Goal) R U ARSI B ZF AR I A

QUIDE: iy ki

N T B R AT LA R SO R R S8 i R SR F 0 T2 DA A 5 9 2R AT 20 Ar , B8

Lo TPl A2 e R 0 4 0 LA 8] 7 72 e 30 ] 2R 2R o R 208 il ¢ 5 ol L S i g [ DT A8

BRI JEAERE A A BR300 T RRAEAE B K DA SR e A | AR A AT )

PN il 5 58 B EE RS2 ) 5 AR 3SR AR 2 A At L, 3 1T B AR R PR R, I i HOh R
LS LAY o 32 [ AR Sy

POF =C+ D X Goal + A x Categories (1)

POF =C+ D X Goal + D, x CI + D3 x Updates + A x Categories ()

POF = C+ D X Goal + D3 x CI + D3 X Updates + D4 X Reviews + A x Categories (3)
i, ARER

(— IR TERE BB BT ST K &
FEABS I 1) GRS A E ST T S AR SCHE P WL A2 M2 AT LR, AR5 I P 22 il 4 AR
T H BT AL B RIE AR B Y {E N 3,81, SRR B FIESE B AR B 7 A, 2Rl R AR S5 30T
FGE SE I L 25 SR, AT LA I, B0 AN TR] B 0 A B8 8 e SR 22 AR o A A i 5 47
A AR [ A 2 TR A S 3 A OGO A% 5 i L, A8 22 [ A OC R BN U T0.3), B A
®2 XETEMAMSITSEXER

Mean SD 1 2 3 4 5
1. POF 101.536 275232 1 1
2. Goal 76 158.761  190926.766 0  —0.109™ 1
3.CI 3.81 1.284 0.158™  —0.024 1
4. Updates 2.254 3.2658 0.132™  —0.070 0.051 1
5. Reviews 12.616 40.634 9 0.187"  —0.005 _ 0.128™  0.235™ 1

T N=401;"" " " FERTE1% . 5% 10% K St i3,

R Jph RN % P A (R B2 R R S ?

89



90

FAVERS RS R BT SR OC R 702 S5 RN PR o Al LUK L, T H A 4 bl 5 iy
FFAE R B 2 Rl 5 5 I LB ey s I00 A 43 P B0 5 BRI R B, B S8 A AT (5=0.132,
p<0.01), B 1FFEI L . ARSI H SR i B 22, IO ] il 95 5 Al LU g 5 ARE-I0T ) B i
/b, T H il 58 TR (6=0.083, p<0.1)  MRI2A5 B HIE PP Kl B2 , T H il ¢ 1l L ik
fo s PR HR R >, 100 H g 58 B HBRAIE (8=0.150,p<0.01) , B 313 BB TIE . H bRl vt 4 %k
795, Bl S0 B 7 5 1 bt 9 B ARURAER, Rl 5 5 1 LU (5=—0.099, p<0.05)

®3I HRAMERSMASUKLR

Model 1 Model 2 Model 3

B t VIF B t VIF B t VIF
Goal -0.109"  —2.181 1.000 -0.097" -1.971 1.005 -0.099™ -2.034 1.006
CI 0.150™  3.061  1.003 0.132™ 2711 1.018
Updates 0.117" 2390  1.007 0.083" 1.655  1.064
Reviews 0.150™ 2,994  1.074
F 4758 6.922"" 7.537"
R? 0.012 0.050 0.071
AR? 0.038 0.021

T U BIFRIRTE1% 5%  10% K BT

()30 H JE R A B S Rl ST AR A2

T SRR H 2R [ AR AR OC R R BRI VR, AR A A U 07 ik Herp e
T PRI F 2R A R AR LB A, AT BRI AR 2 PR A R A S /N (N=26 ) Tt
FIZRBLXHE A LA BATE G SU8O0C R AR A R ILR4 , n] IR B0 A AR AR R A 15
FL A2 T S — S 4e s XE T ZRFERA I H |, R AR5 B8 T H ST | Bl 5E i
POy, (RS O 5 BT S8 B OGN B35 5 0 T HH R R B T, i AT B S S TR
HRRANRE LA N, A A R R AR, RIS RIZE B Y357 H F AR5 200k Al 52 ik
LB R RE AN [) , BT F AU ), (BR300 H SRR PP B X Rl e e i e g
SMANTR] (B AR 2SR IE

* 4 DEEEXEREERMRBRSEUR RN
agriculture(N=130) publication (N=63 ) art(N=77) others(N=105)
Modell Model2 Model3 Model 1 Model2 Model3 Modell Model2 Model3 Modell Model2 Model3
Goal -0.153" -0.129" -0.137" -0.099" —0.082 —0.111 —0.118 —0.070 —0.067" —0.096" —0.089" —0.054"

cl 0.008" 0.077 0.207 0.186 0.213" 0217 0.167" 0.069"
Updates 0.206™" 0.056™ —0.041 —0.059 0.2817 0.243™ 0.182° 0.023"
Reviews 0.503™ 0.066 1.333 0.732"
F 3.087° 2.9317 10.033"" 0.601° 1.179 0.920 1.063 4.046 3.396" 0.965 2.862" 30.274™"
R? 0.024 0.065 0243  0.010 0.057 0.060 0.014 0.143 0.159 0.009 0.078 0.548
AR? 0.041 0.178 0.047 0.003 0.129 0.016 0.069 0.470

Max VIF_1.000 1.026  1.406 _ 1.000 1.041 1404 1.000 1.020 1.096 1.000 1.019 1.141
T M ERTE1%.5% 10% K ESETTH R

251, WA A SR AT LAZE B, X TARAE( A, HOM 2RSS AL Y AR ZE I H fil 5% ¢ 1k
FERZMR f A, 0 AL S AR F AR S 0 1 il 5% 5 JC L i e/ , X S RS R ) AR 00 ] il % 5 Bl L
SN SB35 5 00 T [ TS, R ORI B4 AR 0 ] il 5 56 B LE R e e A, X LA 2 Y
R ARSI ] Bl ¢ S8 B L2 MR /0, o H BRI B P AR S0 i B 5 J LR MRS S35 08 TP 4
T, OO A R 8 ARSI Bl 5 S8 B R e A, o ARl 2 B F) AR 30T ] il 5 7 Fl L 2 e
ZIN RS R ARSI LA R ARSI AN T T R B 52 ) LU RE MRS (3%
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(Z)FFAEAS B FP2E SRR ST R

FEAEAR DR SE 5 Rl BT S AOC 2R 1 [l )3 53 x5 FHEFERMHEASHMAZIKRE
Pras RIS, T LA A7 20 B T B t ViF
N Ve s e Goal -0.1 -2.031 1.047
PR AR H SRS B SE AR LA W B0 g 0.047 0924 1131

KRR, HAPPAEIR R RS I H AR peviews 0.167" 3.289 1.127
SRR I H B SRR LA X Ry, Introduction: —0.015 —0.303 1.041

BTV & AR 0T L e S R AR, heens oot 0TI e
M R D RATE BT AMIENR:  About me 0.019 0.341 1.299
F A XA VE SRR B M, (8578 Comtacr 01267 2475 1133
S, ST b sl e e S
— B EL ARSI AIE T T ANESE Rk 0159 3053 1183
Ve BUOBIFTE , Z I BIIE K SR Progress 01057 2118 1062
B, WA LM SR B %

FVER B2 A SO e R gE AT 1 i — 2D T M 1% 5% 10% K LB

IRIEFY , R A SERP S IRIES B 20l Be . THie
RO HE IR [ 520, A LE R A RF LA B X B SR0™ A W M 0 1] 520 , A SERR e i
AR B R ST ST A

ARSI A R EE AT AR IR 30T H RS Tl S R R 0 SR R B8 0 A 2 A /Y
T HA R A AT 0] LB IR 2207 UG T AT T S B A T S S L, AR
TR RN B A E ARG ; I PR S KB B T TR E X B B LR E B
ATTRIER AR TG E X G 7 AR AR, 0 HAE 9 7 5000 E X3 H 407 A 1 i ; 5 H
TR b6 S 000 H SRR AL T 7 ) R R RE T LA R 5 W I RE T, RRAIR T 0% 3 B 2 iy i
LY o 3 28 07 2 XU (T H R S T R IR AT G, 3 T BB AR AT, Xl
WEUTE T IR0 AEA SRS AREAS b, AT BB B8 1A (19 5% TR AT S 300 102%
MR, B 5 BT UM A 5 IR A — 20, S B M 508 7 A AME AT, BT AR R 50
PR T SR I A A48 AR RN R ST AR ST SR WG R , AR R
REBARGEI AL 5 X ARMRFIEAS S, RIS H PR R B AR R T 8L T4, B LAt
MEFIEAR BAEORTR AREXC /0 H AR B8 A Bl B SO AT B ISR 2R, AT RESEIN D 5 5%
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T NBOR A AN RS 5% (ColomboZ%:,2015; Bi%E, 2017 ; Agrawal%, 2016 )  fli ik (5
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Can Descriptive Information in Reward-Based
Crowdfunding Affect Financing Performance?

Liu Zhiying, Peng Baoan, Ma Chaoliang
(School of Management, University of Science and Technology of China, Hefei 230026, China )

Summary: In traditional time, self-financing and angel investment are the major methods for
project financing. In the Internet era, crowdfunding has become the popular financing mode for many
innovative projects. This model greatly promotes the commercialization of innovative projects and
becomes an important booster of “mass entrepreneurship and innovation”. Without expensive
intermediary institutions, the transaction cost of crowdfunding is very low compared with the traditional
financial mode. Many entrepreneurs choose to take this kind of financing mode and thus crowdfunding
gets rapid development recently. However, crowdfunding is still in the emerging stage and has lots of
problems such as the lack of experience in participants and information asymmetry. Therefore, how to
raise the success rate of crowdfunding is an urgent problem.

For the reward-based crowdfunding, the “pre-sale” business model is adopted and investors play a
role of consumers in crowdfunding. Before the crowdfunding project makes success, investors are
unable to access the product and it is difficult for investors to estimate the quality of the product.
Therefore, investors’ trust in fund-raisers has a great influence on investment decisions. So how do fund-
raisers pass on the right information to potential investors to gain their trust? Fund-raisers can only use
descriptive information to pass on the information in crowdfunding. Descriptive information refers to the
information of a person’s situation through a series of structural representations, such as the description
of personal experiences, current conditions, or future prospects, in order to portray their qualities and
characteristics to the outside world. In crowdfunding, descriptive information is the narrative language
which reflects the fund-raiser’s situation, including the status of crowdfunding projects. It has been
proved that descriptive information plays an important role in the economic field, and the business plan
statement of entrepreneurs serves as an information bridge in financial transactions with a high degree of

uncertainty. Similarly, descriptive information is also believed to play an important part in reward-based

SNEZGFEEE (F40EFEIH)



crowdfunding. Using the descriptive information to shape their own traits, Fund-raisers increase the
potential trust of investors and thus influence investment decisions. Based on the theory of social
exchange, our research divides the descriptive information of fund-raisers in reward-based crowdfunding
into two aspects and uses the elaboration likelihood model, taking trust as the center path and
communication as the edge of path to study the influence mechanism of the descriptive information of
fund-raisers on financing performance in reward-based crowdfunding. This study examines the
following issues: First, does fund-raisers’ descriptive information affect financing performance? Second,
is the relationship between descriptive information and financing performance affected by the type of
project? Third, is the effect of different kinds of characteristic information in descriptive information on
financing performance the same? Using the 401 data set of domestic crowdfunding website, the
empirical results show that the more the number of feature information, the number of project updates
and the number of comments is, the higher the percent of financing is; for different project types, the
descriptive information’s effects on the percent of financing are different; for different kinds of
characteristic information, the impacts are also different.

The main contributions of this paper are: First, based on the social exchange theory, our research
uses the elaboration likelihood model to discuss the relationship among trust, communication and
financing performance and explores the influence of descriptive information on financing performance.
The results bring some insights to the research of crowdfunding financing performance. Second, our
research introduces the characteristic information as an index of descriptive information, which is more
objective and accurate since the index of alphanumeric or spelling accuracy cannot fully cover the
characteristics of descriptive information. Our research provides some reference value to future research.

Key words: innovation; innovation project; crowdfunding; reward-based crowdfunding;
descriptive information
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