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ABSTRACT

Serial crowdfunding has increasingly become a financing channel for small and micro enterprises, and plays an
important role in promoting the development of enterprises. Based on the ELM model, from the perspective of
investors, we constructed a serial crowdfunding financing performance model to explore the impact of the central
route and peripheral route on the performance of serial crowdfunding financing. We analyzed 209 observation samples
from “Modian Network”. The result showed that: the previous project financing performance and crowdfunders’
experience (peripheral route factors) have significant impact on the financing performance of later project; the quality
of later project (central route factors) has significant impact on the financing performance of later project; the impact
of the central route on the financing performance of the later projects is stronger than the peripheral route. The
findings expand the application of ELM theory and improve the performance of serial crowdfunding financing.
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WIARE, X—MREEEEMANESAE (Serial
Crowdfunding) . A2\ NETHAT H 256 A0 5t
AT RS BAKRR A EAE S A, X EHmH
Rl G FUNVE P (Buttice, 2017; B4V bFI i ML,
2019) 231, SRYMHEEE 2 X BE 55 209 2H 1% 252 A 55 Tl
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H, At 52.15%, JBLEr I E I IEAERE G
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BETEA, WX EE S FEARBE AT, IR
TIN5 15 A5 R 2% 42 X0 32 488 A 28 il B8 B TR 52 )
RPRTHE BT L G e S5 R R S .

2. EREMSTIRRK

2. 1. ELM it
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B R Y NZL RATIRBIREL In_experience KA R H A Lof
- KR4 In_pic GER B R #+1) LnfE
B In_updates CEF#+1) #Lnfd
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A video (’;ﬁ)fﬂﬁ(b H, HR 1, BN
L A BT H SR AS+D fLn
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Je HATH JE H b B3 25 In_goal H b % B8 LnfE
EEE = In_level T H [ERAS A7 £ Lo e
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CHITH TF a6 H BRI H 25

In_nterval SRHEIRE) BLnfl
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B AT, TR R E R, 7S SN
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K2 Fyobss

Factorl Factor2 Factor3 Factor4
HR4F{H 15386  0.1689 0.0103 -0.0002
[k#E  0.8958  0.0983 0.0060 -0.0001
KT 0.8958  0.9941 1.0001 1.0000
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Rate = a + f,Prerate+ f,In_experirence + S,quality +
y,In_supporters+ y,In_goal + y,In_interva + y,goal-
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0.470, %J7E p<0.01 1) B E M KF FAEAEIEAH R K R
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(VE: ***KIR p<0.01, **FER p<0.05, *F7x p<0.1, FlE. )

Variable 1 2 3 4 5 6 7 8 9 10
Rate 1
Prerate 0.352*** 1
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In_experience  0.223***
quality 0.470%**
In_supporters ~ 0.417***
In_goal 0.115*
In_interval 0.0620
goalchange -0.124*
In_level 0.298***
In_comments  0.483***

0.116*
0.316***
0.238***
0.212%**
0.137**
0.0240
0.290***
0.235***

1

-0.0640 1

-0.0510 0.534***
-0.214***  0.572***
-0.251***  0.287***
0.0380 -0.0870
-0.180***  0.654***
0.0150 0.651***
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0.671*** 1

0.255***  0.251*** 1

0.0120 0.194***  0.129* 1

0.418*** 0.567*** 0.325*** -0.091 1

0.754***  0.599***  0.214*** 0.003 0.466*** 1

4.2, [FHS 5480 i

A2 EILLR MRG0 45 S CLHERR B 2 L
2o 1)

K4 NZokERIALER, (O @) . 3
BUCIMNETHATE @hgt R0 Ak N5/ 5 #5 H
FUERMAERR,  (4) IMAFTH R R DL LA &,
R 4 RIS SRR B LA ROR [ ZE R )
ECUF, Ul B [R5 RO LA AR

R4 FADHrER

Rate
1) ) (©) (4)
Prerate 0.248*** 0.192%**
(0.061) (0.059)
In_experience 0.535%** 0.390**
(0.173) (0.166)
quality 0.889***  (.759***
(0.206) (0.200)
In_supporters 0.484***  (0.505*** (0.556***  0.497***
(0.140) (0.142) (0.139) (0.134)
In_goal -0.668***  -0.597*** -0.764*** -0.671***
(0.118) (0.124) (0.119) (0.118)
In_interval -0.114 -0.046 -0.141* -0.096
(0.081) (0.085) (0.081) (0.080)
goalchange -0.001 -0.003 0.004 0.000
(0.007) (0.007) (0.007) (0.006)
In_level 0.579***  0.749***  (0.370* 0.314
(0.198) (0.198) (0.211) (0.205)
In_comments 0.634***  (0.589*** (.415*** (.385***
(0.137) (0.141) (0.148) (0.143)
_cons 2.381*%** 1.520*  4.994***  3.763***
(0.789) (0.868) (0.969) (0.997)
Obs. 209 209 209 209
R-squared 0.411 0.391 0.416 0.468
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WHENE (1)« () MEER, LEBETPRT
T H BRI R ECN 0.248, F U RTHATH Al R0
o Ja BT H B3 S AE B E B F S, H1 ROL,
RATNBEDB ZECN 0535, RUIKRENZL G
W5 B Rl SR 2 I R, H2 /3356
SRR, LGERAR 2 1E R 5 S S H R g
B AEIN LSRR RIRE R, W S AT BT mh R
RENAIWEE, BRE G E KRR R
sEF . IX UL RTIAIN B 5 5 AT E AR B, R
WA H LA SR MIE S AR BT H , B R A

2 WRTIATLH SR AT AL B 2% 15 8, Wi 7=
ARHEAT N, X5 Buttice (2017) &5, BT bR ML
(2019) . BR¥EHZE (2018) IRFFT4s Ba A —5,

4. 2. 2. HKEE N 2 SIS 5 5

WRIEENT (4D PaiR, PREET, &5 H
JRE R AR BN 0.889, i W 1T F A B f) i o3t T
H il 58 S 7 AR AR R B IR ISR, H3 oL,
AR R AR 15 58 2 M R B BT PSR, 17 o S 458 AR 25l
WER LR, BE M1 E T, AR ST
oo XKW, WREAMRBRIHAGEE, RGa%E
BAF BRRIOME, IFADCR S AT M55 2
BEATRHE, @RI R ITE I . BOR . i
AIALAAE PR 28 A A BR AR 12, TR HE P BT SR

BEAh, 5 T E R R BOR T AT E R R
Bl RIENAGI IR R EG VW] PR AR LD 2k i
TR BT RS Ao R SRR B SN, &R
SR 5 HOUE S, R EEEE S A T A A U0
H 5 rp A5 2SO L R IR R 3R SR 5 3910
SRR, BB SRR RA, Rz, R
F b sz, BIAEATII00E R R4, i R
SCRFJEAIUE o X g R 1 Al B B KE S AR 5
SO fh BRSO T RTII A  52.15% X — IR .

4.3 BEMERR

NISUER LS e T S, BT R EvER S . @
T e DR AR B SR B SR bR AR R S (RSN
In_amount) , FHIZHRFTSCAR R D REATRL . [F
HERaE 5 o, BHdEtr)E, [RagR v 4 5
BT REMA RN, S REIRF T A E K
KRR RMEARA, AT S48 LR .

£ 5 RAEVER I b 4

In_amount
(@) @ 3 4)
Prerate 0.115% 0.084%**
(0.029) (0.028)
0.264*** 0.193**
In_experience
(0.084) (0.079)
quality 0.518***  0.459***
(0.098) (0.095)
Obs. 209 209 209 209
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R-squared 0.861 0.857 0.869 0.879

5. GRERE

AT ELM BARRIE 1 5  f5 EARBE U5 5C
XESEARE MR SRR, DRI, L2
A R 2% A P K B A58 DR 30 T 482 AR 2 il BT SR A
F AL IR, AT H Al BRI RN AR
FE T B, I SRR A IE
FEER AN, R BE SURIUMGT . SIESE AR X %
R A G AR D R N, P58 A T
JE T H B RAE RNS AT R R

AW FRELE R B LB R AIRSFEL, &
e, ARG NAE RGBT H I R 50 R, R
AR R B R . MU s Je I H fRi g, DASEELER
NIRRT R o T RS N B 2 SRR i ) K
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BUOMRTRR R SR I B 2R FEME H B1E,
Xt I E AR RS e A A R] RH (AR 30T H ST 52
B, IX 0 e AT H B SO A S R . HLK
ARSI TE R 7 AR SCRF A R R I A 2. st
SR GHARE R G, & HEEE PR AR T )5
T H BRI UL, AL 5 B0 H a5 SO0l &
U SE R H TS H bR 734k, BBTE s
A4 R R B IR AT H R R, B e
EHI, MARSTIRG, ZEa R AR TN, K
THNLZE TR AT IIE 1 fk B SO0
N&Ky, Ga5 BT H RS, KRN
Ja 30 o, AT AR T R A 50 B
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