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14 D) (2) (3 N (5) (6)
2014-2015 2016-2017 2018-2020 2014-2015 2016-2017 2018-2020
, ~0.0012 ~0.0028""" ~0.0037""" 0.0009""" 0.0012°" 0.0017"""
completion
(0.0014) (0.0007) (0.0013) (0.0002) (0.0001) (0.0003)
z 0.1092"" 0.2486"" 0.0796""" ~0.0135""" —0.0092""" ~0.0023
god (0.0252) (0.0156) (0.0169) (0.0050) (0.0028) (0.0049)
. 0.0024 —0.0044""" ~0.0099 """ —0.0024""" —0.0024""" | =0.0056"""
return (0.0026) (0.0012) (0.0021) (0.0005) (0.0003) (0.0006)
—0.3811""" ~0.2218""" —0.1134""" 0.0092 0.0104 ~0.0174"
ared (0.0878) (0.0349) (0.0312) (0.0220) (0.0070) (0.0100)
‘ 0.0053" 0.0130"" 0.0060 """ ~0.009""" ~0.0004"" ~0.0006 "
wcture
picture (0.0028) (0.0014) 0.0017) (0.0003) (0.0002) (0.0003)
" 0.0164"" 0.0047 " 0.0115"" —0.0015"" ~0.0010"" —0.0012""
update (0.0039) (0.0014) (0.0018) (0.0007) (0.0006) (0.0006)
, ~0.0396"" ~0.0252 ~0.0617"" 0.0116 ~0.0122"" —0.0166""
ex perience .
(0.0208) (0.0302) 0.0312) (0.0108) (0.0055) (0.0058)
t —0.4112""" ~0.1810"" -0.2301 0.0183 0.0926""" 0.0475""
rate (0.0789) (0.0870) 0.1727) (0.0186) (0.0247) (0.0216)
A 0.0613""" 0.1145"" 0.4178"" 0.0255""" 0.0301°"" 0.0622°""
economic
(0.0202) (0.0531) (0.0795) (0.0024) (0.0033) (0.0540)
policyl-4 yes yes yes yes yes yes
typel-T7 yes yes yes yes yes yes
3.7091"" 2.1738"" 3.9605""" —5.7475"" 71147 —6.3422""
constant
0.3677) (0.3721) 0.7712) (1.0353) (1.2384) (2.5690)
N 1411 5924 4878 1411 5924 4878
F-statistics 24.04[0.00] | 74.18[0.00] | 26.17[0.00]
Wald-statistics 145.97[0.00] | 293.76[0.00] | 201.66[0.00]
R-squared /
! 0.182 0.132 0.106 0.337 0.186 0.062
Pseudo-R*
(=) 300 1) 96 45 RT3 7 XU 86 ) RO ) 422 36 S5 ok vk
I SCEL A 5T 300 1) 36k 26 R T A XU n) A ) s ) R b L T ARE E R AT R E AT AR,
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AR AFFR (FEHLHFRBO

I H A AEm H R TR R HE AR BB BOR T H 28 0 BRSSO AT Ll
AISE AR 5 o Al A A S T O B R TS S A o AR T B — K S, AR SR
HE— 25 4R 5 306 1] 3 R R T 1 XU ) A 25 9E N A JC I H R R 4 I 1A ) T AR A ) 1 22 5, [l I &5
w5 s,

A (1) AE (2) 1 B S5 50T LUK B M L T3 28 M B %A 25 5% N R T —
RG5O SR 7 S S VE A R BEAS TR 22, X U8 B A LU T ST T s a0 1) 3 R 1) AR A 4 0 R RN
FEAS TR NG M . 8 4 (3D FNA (4D () B 25 30T DL R I, B A — B e R A A E A
R AN N TR SR E RN BTN E RN GETE — o R b b 35 % A LI X
I ] A,

iR LR AN MER 200 T S R T 5 N (14 2 A XU ) A ) — e R R A L At 1] DATE Ak 5B
G e & R H bR . i T S A 7 R ) A, R B AR O R R A O R R e i 0 5
2y, MY TE SRR R A3 ] R ) LA 5 AR RO (R BOR KRR AR I RN E N4
5 1 R A BT A TH i LA sl 3 i I 5 2™ 5 0 B SR RO BRI AR R B0 AR BT G 25 5 th B
— S NIRRT AT E 28I H AR B KR ) B A ARG WS T i 2R
N A ARAS T 3 8 H b 4 0 0 il ¢ S8 B (H S 09 1R EIAR 25

HE— 25 b, BT DL 0 0 Ak 485 SR AR G IR T R S0 v o 426 RIS A XU [ R B ) e Ak 1 45 48 L IF
2 RR B A B RS AT BN S 50 AN W SR, 5 SO AT 1 T RS () R 7 A5 DL %
7T 396 i) 3 465 ) RO AT 5 i T V) A8 % 7™ B ) R B AR HA R ORI I B TE A R 00 o AREAR T s i L
B -6 LR NG AN SR A B AR T — KA i AR AR 7 45 0 R £L 5 SOfl )
T 4 i) R e A 2

RS FEEFMEEREDENZERRRERR

DV :score DV :overdue
v P (2) (3) 5
experience =1 experience =0 experience =1 ex perience =0
. —-0.0044""" —-0.0025""" 0.0013""" 0.0016 """
completion
(0.0009) (0.0008) (0.0002) (0.0002)
ol 0.0808 """ 0.1999 """ —0.0094"" —0.0009
god (0.0145) (0.0138) (0.0040) (0.0031)
-0.0074""" —0.0055""" -0.0033""" —0.0045"""
return
(0.0015) (0.0013) (0.0004) (0.0004)
-0.1376""" -0.2718""" —0.0064 0.0048
area (0.0303) (0.0034) (0.0075) (0.0085)
. 0.0082""" 0.0132""" —0.0006"" —-0.0007""
picture
(0.0013) (0.0017) (0.0003) (0.0003)
0.0085""" 0.0085""" -0.0019""" —0.0006""
update
(0.0015) (0.0017) (0.0005) (0.0003)
, —0.2806 """ -0.1873""" 0.0434""" 0.0273""
.
“e (0.0540) (0.0193) (0.0147) (0.0112)
. 0.0618""" 0.1374""" 0.0443""" 0.0229"""
economic
(0.0216) (0.0209) (0.0061) (0.0048)
policyl-4 yes yes yes yes
typel-T7 yes yes yes yes

160



Mg mBERARAG M. mEF L TEENG?

8RS
DV :score DV :overdue
v M 2) (3) )
ex perience =1 ex perience =0 experience =1 ex perience =0
3.3643""" 1.6144 """ —-6.4911"" —-4.9511""
constant
(0.2636) (0.2543) (1.0179) (0.9621)
N 5590 6623 5590 6623
F-statistics 48.95[0.00] 77.3700.00]
Wald-statistics 197.06[0.00] 445.78[0.00]
R-squared/
) 0.117 0.143 0.081 0.143
Pseudo-R*
I ) B P A

T SC 8 R AR 22 11T 37 305 1) 3 45 11 8 UG [ A8 ) A A P L I ) 38 ) % 28 36 e o Mk R A7 F 50, O
R B2 5 S TP 4 SRR SR I ) R B S5 1R B0 T AR TE . AR AR SORE AR 2R AR O VR AT RS A 1
R« (1) Ay sl S A A 3 5% i 15 100 880 LA B ek v 1 ¢ L 810 %ok 77 A 1 5 SR il 2 ) 82 ) AR SO B T
P RS T 100 A0 B B BB AT M 5 (2) A/ SCE Bl 58 R (completion) Fe A 25 % A Fl
BERI o T 0 T A A SO Ak 2 R T SRR X B Csup port I RRBEH NS 5
TR BT R I . (3) A S R T INAL e/ — 3 vk (WLS) B X OLS Al i JH 4 — 35T [fl 15 (NBR)
AR Logit WA — A5 UEAHSC S5 96 . 38 A2 T UE 25 SR T DL & O, 0 i B A8 B 1 3R 804 5 ok
AN TERKABA it — 2D EAIE T A SCF ARS8 i R Ak .

AN L oSN -

ARG R T 7 4 T B R DR VE 22 BT B A AR T R P £ QU AR R 2 KU AR SO
AR ARG T H KA I 3B PPAN BEAT SCASIZ M L BRI T AR A XEFR T 7= il AR 5 T 4 308 1) 1 5 R 1
DR TR, SRS 2R A W] (1) Rl B 58 AR i 197 ity T ek /K S B AR T g 30 30 B sy, ™ iy AR 2 1T 3
A7 395 (73] 8 4% RIVIE 78 AU TR0, (20 5 T I [ S5 A9F 5 05 1+ AR 52 T 47 40 303 ek 308 ) 30 % ) R A
FUE L A T I A AR 2 T i R b B AR T T 3 5 T T RIS [ A I (] 2
FHUAG R Y SAE . (3) & T 450 3 B PR B9 5 75 1T, 28 96 7 5 52 0 1 2 B8 N ) 1 1 KU R) LA B — 2
TR JBE 8 figh T 308 i) E R (PR AT 22 06 % BN RE AR R NS it o BE— 2B a0 A S B L B I R AR Ak L TC R
S T R RS, A DA 2 ik i 2 306 1) B R A AR AT T AR B LR AR AR A W BT EL
2250 S TP IF ST 45 AR S EDIE T[] S T 5T B A DG A IR

F ST L5 T8 X R P A5 B AN X BT 0 2% A S 15 il X7 AR it A e 1) 4% Ak 22 i 3 IR 9 91 0 s A8 EL A )8
AN T E R TR . ph T 2 AR R A 5 T 3 06 1) R B () AU A 7, HOZ IR R A 2
WP PNIY- RN S W N A RS 4 PN v AR ER A N C B B N PSR W e &
25 NG AR BT AR T H BRI 3 ML )1 0 o (7] A4 — 28 R R 20T sl O S O B OR 9
FBR LSS . U0, 0 T2 B AR UL, i T 2 007 5 52 0 8 3 728 XU ) A2 45 LA 22 i L % B8 N7 LA AE
AR G KA A e g FAR o o BE E AL 11 B )™ o B4 75 225 5 [ I B 08 48 98 N TG 05 B 0 A5 B A X KR 7 i
Jo e G 45 ) 1) AL 2 B8 AR ORAIE 7™ 5 o i £ T, AT o 2o £ 0 A 4 =07 9 A5 S5 IR WOk OR IR B &L O

@ R T B O A el A 2 SR L AR
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SR A S AN R I SR B4 XS ) R I R 8 AR 21 5 48 8 380 S A 0T 15 G 3 i o) A S 2% Tl R DU %
A AEAE R 37 WAL 5 ) B M A8 1T N S R A LB T 0 A L R X R 2 il RO B A ™
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Performance and Risk of Online Crowdfunding: Adverse Selection or Moral Hazard?

—A Text Mining Based on Investor Evaluation

Hu Jinyan Han Kun
(Qingdao University, Qingdao 266071, P.R.China;
School of Economics, Shandong University, Jinan 250100, P.R.China)

Abstract: The vigorous development of the online crowdfunding market has set up financing plat-
forms for many small, medium and micro enterprises, and also created many risks, especially the
adverse selection and moral hazard issues caused by information asymmetry. Based on the JD.COM
crowdfunding project data and the text mining of investor evaluation, this paper explores adverse se-
lection and moral hazard in product crowdfunding market under information asymmetry. We find
that products with high financing completion rate have lower quality level and higher overdue rate,
and there are adverse selection and moral hazard problems in the product crowdfunding market. As
time goes on, low-quality products gradually crowd out high-quality products from the crowdfunding
market, and the problem of adverse selection becomes more and more serious; the moral hazard
problem has been gradually alleviated. At the same time, the moral hazard of the fund-raiser is alle-
viated to a certain extent under the influence of the experience background, while adverse selection is
more prominent in the sample of experienced fund-raisers. Further analysis shows that the results of
empirical heterogeneity exactly confirm the relevant conclusions of time trend studies. The conclu-
sions of this paper have some implications for the protection of the rights and interests of investors
and financiers under information asymmetry as well as the risk prevention and supervision of the on-
line crowdfunding market.

Keywords: Information asymmetry; Online crowdfunding; Adverse selection; Moral hazard
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