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Abstract

With the rapid development of online finance, equity-based crowd-funding, as one of internet fi-
nancial models, has also gained more and more attention. Taking “leading + heel” investment
mode as the research object and using the financing completion ratio to measure the financing ef-
ficiency, this paper studies the factors affecting financing efficiency, constructs the eigenvector of
the crowd-funding project from dimensions of herd effect and project information, and makes the
empirical analysis using data from two crowd raising platforms. Based on the research results of
this paper, we can establish the feature vector of the crowd-funding project, which can provide a
basis for the implementation of personalized recommendation strategy of crowd sourcing plat-
form and assisting investors to make investment decisions.
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Mollick (2014)3%T- Kickstarter ~F- &5 £ 48 B 78 K AR %5 00 H B9 SCRF A%, BUH A, T H 797 AR
S LA B Al T BB R [4]; ROUE S (2016) LS A A G B U R, RILIH 2<iE A
. HEEBE AR B UTE Al A R TR R R (5] Bk ELAE(2016)3E T AR I FIE A
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Table 1. Explanatory variable description

1. BRTEMR

A E 2R AR EEARIN A E ik
Fil g e FL SEPRRR TR B A H brRb BB s
A L LFR WU T BB AN TUE H ARab Bt S | o b
U7 R LFT L AERHUERGHR Ty, 0 ARARNMA TG, 2 FomE e R
ST BB LFNC WURTT BB ITH
NN NB TiH SR MR A
T H At {E PV P& I H G3E AT H B A5E
B AOI T S SR B A3 B <
T H v 185 NIT TR H A IR IR EL
ik el TRAR TUH Lk A A L A5
Table 2. Data descriptive statistics
=2 BRI Mgt
HEAR R/ME RRME ¥E bR ZE
FL 190 1.0000 0.4460 0.1714
LFR 190 1.0000 0.2524 0.2449
LFT 190 2.0000 0.92 0.755
LFNC 190 1.0000 0.1315 0.1998
NB 190 1.0000 0.3431 0.2158
PV 190 1.0000 0.0568 0.1279
AOI 190 1.0000 0.0860 0.1251
NIT 190 1.0000 0.0967 0.1402
TRAR 190 1.0000 0.1473 0.1599
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Table 3. Pearson correlation

3. TEZEREXMY

LFR LFNC LFT PV NB NIT TRAR AOI
LFR 1
LFNC —0.082 1
LFT —-0.013 -0.314 1
PV 0.577 —-0.103 —-0.024 1
NB 0.119 —-0.107 0.079 —0.008 1
NIT 0.076 —0.080 —-0.071 0.310 0.146 1
TRAR —0.009 —-0.119 0.135 —-0.125 0.210 0.052 1
AOI 0.503 —-0.060 —0.082 0.327 —0.005 0.089 0.006 1
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ASCR I % e [l AR R BT SE 047, 36T SPSS B[R AR AL 45 S n 2 4, 35 5 Fis. B3 4 3¢
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RO R R o 3K U B R AR N B R I 2 2 R B U SRR IR L, T H Gas A H AR LU g, B D&
() ABEER A, 58 N T T R, (R HA 380 T

A EL LFR (B = 0.109 )t fill 58 20054 1 My R0, AR bl sy, 00 1) ik % 5 1 L AR bl s
G RAE— E R LIOUE T RBORBARTEE RN, Rl sk 2E ) EZ R, PR % HS L.

BEET R LFT (B =—0.033 )X fil 05 80 i m) s, IX AEHLRA ST R 55 56 BRI R2 0 B0, &
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Table 4. ANOVA

Fa. FESH
Model Sum of Squares df Mean Square F Sig.
Regression 1.386 8 0.173 7.529 0.000
Residual 4.164 181 0.023
Total 5.549 189

Table 5. Coefficients

EEMNCIVEES -4
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 0.385 0.033 11.615 0.000
LFR 0.109 0.048 0.156 2277 0.024 0.886 1.129
LFENC 0.012 0.059 0.014 0.204 0.839 0.864 1.157
LFT —0.033 0.016 —0.147 —2.126 0.035 0.870 1.149
PV —0.334 0.099 —0.249 —3.387 0.001 0.766 1.305
NB 0.328 0.053 0414 6.176 0.000 0.924 1.083
NIT —0.045 0.085 —0.037 —0.528 0.598 0.860 1.163
TRAR —0.134 0.073 —0.125 —1.842 0.067 0.899 1.112
AOI —0.081 0.095 —0.059 —0.850 0.396 0.855 1.169
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