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people 67.518 8 439103 0.00 36.000 0 62.000 0 87.000 0 214.00 160
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amount 102 141.566 5 117.6952 58  72.1612 73.762 8 69.405 3*** 17.104 7
ratio 102 1.060 1 0.368 9 58 09183 0.4817 0.141 8 ** 0.067 95
invest 102 2.8182 4.1516 58 14925 1.987 8 1.325 7** 0.580 11
W H A5 48 A i H A A Diff
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Mean S.E. Mean S.E. Diff-Mean S.E.
people 36 54.361 1 35.766 8 124 713387 45.4207 —16.977 6** 7.2230
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ratio 36 1.1375 0.3883 124 09713 0.4197 0.166 2** 0.074 9
invest 36 2.866 8 2.6502 124 3.106 1 7.056 2 -0.2393 0.074 9
T H BB T H B N Diff
A Obs Obs
Mean S.E. Mean S.E. Diff-Mean S.E.
lead am 43 71.690 7 100.637 7 59 13.1254 20.027 2 58.565 2%** 15.5670
lead fans 43 21.0930 23.5723 59 198136 422829 1.279 4 6.574 6
people 43 63.8140 38.681 4 59  70.2542 51.1349 —6.440 3 8.894 7
amount 43 172.236 7 124.663 3 59 119.213 6 107.992 7 53.023 2** 23.6450
ratio 43 1.027 7 0.252 8 59  1.0837 0.4352 —0.560 5 0.068 5
invest 43 53522 11.057 5 59 29094 3.3253 24429 1.5240
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On theimpact of lead investor regime on the financing performance
of the project in equity crowdfunding

DENG Chao, WANG Teng
(School of Business, Central South University, Changsha 410083, China)

Abstract: Based on a dataset of equity crowdfunding projects from 2014 to 2017 on Jumu Platform, firstly
preliminarily separate the impact of leaders from other factors that may also influence the performance of equity
crowdfunding projects by using Propensity Score Matching, and then investigate the impact of the heterogeneity and
investment behavior of leaders by using OLS regression method. The results show that the projects which have higher
funding goal and have been profitable are more inclined to introduce the lead investor regime to their projects, that the
leaders can help increase the project's cumulative investment directly by the investment behavior, which finally
increases its financing completion rate, that the ordinary investors will suffer from the Crowd Out Effect by institutional
leaders, but the effect will also be offset by high amount of investment from institutional leaders, and that the leaders'
investment can suppress the negative effect from the funding goal on the project's financing completion rate. Based on
the research conclusions, the study puts forward relevant suggestions for the equity crowdfunding industry, platform
managers and project fundraisers.

Key Words: equity crowdfunding; leaders; Propensity Score Matching; effects assessment; financing performance
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