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AEVWUDFW 

ETXLW\ cURZdfXQdLQJ LV a QeZ W\Se Rf SXbOLc fLQaQcLQJ acWLYLW\ UeaOL]ed b\ 

IQWeUQeW WecKQRORJ\ ZLWK VPaOO VLQJOe LQYeVWPeQWV fXQdV, ZKLcK LV dLffeUeQW 

fURP WUadLWLRQaO YeQWXUe caSLWaO. IW JUeaWO\ VROYeV WKe eTXLW\ LQYeVWPeQW SURbOeP 

Rf PLddOe-cOaVV SeRSOe aQd WKe dLffLcXOWLeV Rf VPaOO aQd PedLXP-VL]ed 

eQWeUSULVeV aQd VWaUW-XSV LQ fLQaQcLQJ. IW LV aOVR cRQdXcLYe WR WKe cRQVWUXcWLRQ Rf 

PXOWL-OeYeO caSLWaO PaUNeW, aQd WKe KeaOWK\ deYeORSPeQW Rf QaWLRQaO fLQaQcLaO 

V\VWeP. DXe WR WKe adYaQWaJeV Rf eTXLW\ cURZdfXQdLQJ, WKe JORbaO eTXLW\ 

cURZdfXQdLQJ PaUNeW KaV deYeORSed UaSLdO\ LQ UeceQW \eaUV. UQfRUWXQaWeO\, 

CKLQa'V fRUPaO OeJLVOaWLRQ RQ eTXLW\ cURZdfXQdLQJ KaV QRW beeQ LQWURdXced \eW. 

EacK SOaWfRUP caQ RQO\ e[LVW LQ WKe fRUP Rf a cURZdfXQdLQJ-aOLNe eTXLW\ 

LQYeVWPeQW SOaWfRUP, aQd PRVW Rf WKeP KaYe beeQ deYeORSLQJ VaYaJeO\ ZLWK QR 

effecWLYe ULVN cRQWURO V\VWeP eVWabOLVKed aW aOO. IQYeVWPeQW faLOXUe RccXUV 

fUeTXeQWO\ aQd LQYeVWRUV VXffeU KXJe ORVVeV. TKe ULVN cRQWURO V\VWeP LQ WKLV SaSeU 

WaUJeWV aW WKe LQYeVWPeQW ORVV ULVN faced b\ eTXLW\ cURZdfXQdLQJ LQYeVWRUV dXe 

WR QRQ-V\VWePaWLc caXVeV. TKe cRQVWUXcWLRQ Rf WKe ULVN cRQWURO V\VWeP SURSRVed 

KeUe LQcOXde QRW RQO\ WKe QaUURZ-VcaOe ULVN cRQWURO aW WKe SURMecW OeYeO, bXW aOVR 

WKe YaULRXV aVSecWV Rf WKe RYeUaOO bXVLQeVV SURceVV Rf WKe SOaWfRUP. 

TKLV SaSeU fLUVW UeYLeZV WKe OLWeUaWXUe aQd UeJXOaWRU\ SUacWLceV LQ WKe fLeOd 

Rf eTXLW\ cURZdfXQdLQJ. ScKROaUV KaYe cRQdXcWed UeVeaUcKeV RQ eTXLW\ 

cURZdfXQdLQJ PaLQO\ fURP WKe SeUVSecWLYeV Rf WKe SaUWLcLSaWLQJ SaUWLeV¶ 

beKaYLRU PRWLYaWLRQ, facWRUV affecWLQJ WKe VXcceVV Rf fLQaQcLQJ, ULVNV Rf eTXLW\ 



 

 
 

 

cURZdfXQdLQJ aQd cRXQWeUPeaVXUeV WR deaO ZLWK WKe ULVNV. IQ WeUPV Rf ULVN 

cRXQWeUPeaVXUeV, PRVW VcKROaUV KRSe WR UedXce WKe ULVNV b\ LPSURYLQJ UeOeYaQW 

OaZV aQd UeJXOaWLRQV aW WKe QaWLRQaO OeYeO aQd VWUeQJWKeQLQJ VXSeUYLVLRQ b\ 

UeOeYaQW QaWLRQaO deSaUWPeQWV. AW SUeVeQW, JORbaO UeJXOaWRU\ SUacWLceV Rf eTXLW\ 

cURZdfXQdLQJ UefOecW WKe cRQVLdeUaWLRQV Rf SURPRWLQJ caSLWaO fRUPaWLRQ, 

LPSURYLQJ fLQaQcLQJ effLcLeQc\ aQd baOaQcLQJ LQYeVWRU SURWecWLRQ. IQ JeQeUaO, 

RQe Za\ LV WR SURWecW LQYeVWRUV WKURXJK WKe LQYeVWRU VXLWabLOLW\ aQd WKe 

LQYeVWPeQW caS; WKe VecRQd Za\ LV WR eQVXUe eTXLW\ cURZdfXQdLQJ SOaWfRUPV WR 

SOa\ WKe UROe Rf cUedLW LQWeUPedLaU\ WR SUeYeQW ULVNV. 

AfWeU WKaW, WKLV SaSeU fRcXVeV RQ WKe aQaO\VLV Rf caXVeV Rf eTXLW\ 

cURZdfXQdLQJ ULVNV LQ CKLQa, ZKLcK LQcOXde WKe cKaUacWeULVWLcV Rf WKe fLQaQcLQJ 

SaUWLeV, WKe cKaUacWeULVWLcV Rf LQYeVWRUV, LQfRUPaWLRQ aV\PPeWU\, SULQcLSaO-aJeQW 

cRQfOLcWV, aQd WKe SOaWfRUPV¶ e[ceVVLYe SXUVXLW Rf VKRUW-WeUP LQWeUeVWV. 

IQ YLeZ Rf WKe caXVeV Rf eTXLW\ cURZdfXQdLQJ ULVNV, WKLV SaSeU aQaO\]eV aQd 

cRPSaUeV WKe VLPLOaULWLeV aQd dLffeUeQceV beWZeeQ eTXLW\ cURZdfXQdLQJ aQd 

WUadLWLRQaO YeQWXUe caSLWaO. FRcXVLQJ RQ WKe VLJQLfLcaQW dLffeUeQceV beWZeeQ WKe 

WZR LQ WeUPV Rf bXVLQeVV PRdeO, SRVLWLRQLQJ, LQYeVWRU eQdRZPeQW, aQd LQYeVWRU 

dLYeUVLfLcaWLRQ abLOLWLeV, WKLV SaSeU WKeQ SURSRVeV cRUUeVSRQdLQJ ULVN cRQWURO 

PeaVXUeV aQd WKe RYeUaOO cRQVWUXcWLRQ Rf ULVN cRQWURO V\VWeP Rf CKLQa¶V eTXLW\ 

cURZdfXQdLQJ SOaWfRUPV dLYLdLQJ LQWR fLYe aVSecWV LQcOXdLQJ ULVN cRQWURO befRUe 

WKe OaXQcK Rf WKe SURMecW, ULVN cRQWURO LQ fXQdUaLVLQJ, ULVN cRQWURO Rf SRVW-

LQYeVWPeQW, LQYeVWRU PaQaJePeQW aQd edXcaWLRQ, aQd SOaWfRUP WeaP bXLOdLQJ 



 

 
 

 

aQd LQceQWLYeV. 

TR PaNe WKe ULVN cRQWURO V\VWeP RSeUabOe, WKLV SaSeU SURSRVeV VSecLfLc 

PRdeOV WR LOOXVWUaWe KRZ WR eYaOXaWe SURMecW ULVN aQd LQYeVWRU ULVN SUefeUeQce 

aQd WROeUaQce. IQ WeUPV Rf SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ, WKLV SaSeU 

SURSRVeV WKe PeWKRd Rf cRPbLQLQJ AQaO\WLc HLeUaUcK\ PURceVV aQd FX]]\ 

CRPSUeKeQVLYe EYaOXaWLRQ WR PaNe WKe aVVeVVPeQW SURceVV PRUe accXUaWe aQd 

VcLeQWLfLc. IQ WeUPV Rf LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce eYaOXaWLRQ, a 

TXeVWLRQQaLUe LV XVed WR beWWeU XQdeUVWaQd LQYeVWRUV, aQd WKe RSWLPaO VcaOe 

PeWKRd LV XVed WR UeJUeVV WKe TXeVWLRQQaLUe daWa. IW LV fRXQd WKaW aJe, edXcaWLRQ 

OeYeO, faPLO\ aQQXaO dLVSRVabOe LQcRPe LV VLJQLfLcaQWO\ UeOaWed WR LQYeVWRUV' ULVN 

SUefeUeQce aQd WROeUaQce. 

SXbVeTXeQWO\, a caVe VWXd\ Rf WKe ULVN cRQWURO V\VWeP LV cRQdXcWed ZLWK UeaO 

LQYeVWPeQW caVeV RQ RQe dRPeVWLc SOaWfRUP. IW LV fRXQd WKaW WKe ULVN cRQWURO 

PeaVXUeV SURSRVed LQ WKLV SaSeU beWWeU UeYeaO WKe SURMecW ULVNV, aQd aUe PRUe 

adYaQWaJeRXV fRU PaNLQJ MXdJPeQW UeJaUdLQJ WKe SURMecW aQd SURWecWLQJ WKe 

LQWeUeVW Rf LQYeVWRUV. 

FLQaOO\, RQ WKe baVLV Rf VXPPaU\, WKe SURVSecW Rf fXWXUe UeVeaUcK LV 

SURSRVed, KRSLQJ WR beWWeU YeULf\ WKe effecWLYeQeVV Rf WKe ULVN cRQWURO V\VWeP 

WKURXJK cRQWLQXRXV fROORZ-XS UeVeaUcK aQd LQYeVWLJaWLRQ. 

Ke\ZRUdV: ETXLW\ CURZdfXQdLQJ, RLVN CRQWURO, TUadLWLRQaO VeQWXUe 

CaSLWaO
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AFNQRZOHGJHPHQW 

IW KaV beeQ QeaUO\ WZR \eaUV VLQce I beJaQ WR ZULWe WKe RSeQLQJ UeSRUW Rf 

WKLV SaSeU. DXULQJ WKLV UePaUNabOe SeULRd Rf WLPe, I feeO VR fRUWXQaWe WKaW I KaYe 

e[SeULeQced a ORW aQd JaLQed a ORW. 

FLUVW Rf aOO, I ZRXOd OLNe WR e[SUeVV P\ JUaWLWXde WR PURfeVVRU FaQJMLaQ FU, 

PURfeVVRU CKXQVKeQJ ZHOU fRU WKe KeOS WKe\ JaYe Pe dXULQJ WKe UeVeaUcK aQd 

ZULWLQJ Rf WKLV SaSeU. WLWKRXW WKeLU caUefXO JXLdaQce aQd WKe eQcRXUaJePeQW 

ZKeQeYeU I eQcRXQWeUed dLffLcXOWLeV, LW LV LPSRVVLbOe fRU Pe WR cRPSOeWe WKe 

UeVeaUcK ZRUN Rf WKLV SaSeU. I aOVR ZRXOd OLNe WR WKaQN PURfeVVRU HeQJ YUE fRU 

WKe VLQceUe adYLceV Ke JaYe Pe dXULQJ WKe RSeQLQJ VWaJe Rf WKLV SaSeU. BeVLdeV, 

LQ WKe UeVeaUcK SURceVV Rf WKLV SaSeU, I ZaV fRUWXQaWe WR KaYe WKe JXLdaQce Rf 

PaQ\ RXWVWaQdLQJ SURfeVVRUV fURP CKeXQJ KRQJ GUadXaWe ScKRRO Rf BXVLQeVV 

aQd SLQJaSRUe MaQaJePeQW UQLYeUVLW\, aV ZeOO aV WKe VWURQJ VXSSRUW aQd KeOS 

fURP PaQ\ adPLQLVWUaWLYe WeacKeUV. M\ JUeaW WKaQNV WR WKeP aV ZeOO! TKaQNV WR 

P\ cROOeaJXeV fURP SKeQ]KeQ SKaUe CaSLWaO IQYeVWPeQW CR., ZKRVe 

deSaUWPeQWV aUe UeOaWed WR WKe VXbMecW Rf WKLV SaSeU. TKaQNV WR P\ RLVN CRQWURO 

AVVLVWaQW. TKe\ aOO JaYe Pe JUeaW VXSSRUW. 

FLQaOO\, I ZRXOd OLNe WR WKaQN P\ faPLO\ fRU WKeLU VXSSRUW aQd XQdeUVWaQdLQJ. 
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CKDSWHU I IQWURGXFWLRQ 

1.1 BDFNJURXQG DQG SLJQLILFDQFH 

IQ 2008, WKe VXbSULPe cULVLV LQ WKe UQLWed SWaWeV WULJJeUed a VeULRXV JORbaO 

fLQaQcLaO cULVLV. TKe ecRQRPLc UecRYeU\ afWeU WKe cULVLV LV e[WUePeO\ WRUWXRXV, 

aQd a OaUJe QXPbeU Rf VPaOO aQd PedLXP-VL]ed eQWeUSULVeV, eVSecLaOO\ VWaUW-XSV, 

e[SeULeQced XQSUecedeQWed fLQaQcLQJ dLffLcXOWLeV. IQ WKLV cRQWe[W, eTXLW\ 

cURZdfXQdLQJ beJaQ WR fORXULVK. ETXLW\ cURZdfXQdLQJ LV a QeZ W\Se Rf eTXLW\ 

fLQaQcLQJ WKaW LV dLffeUeQW fURP WUadLWLRQaO YeQWXUe caSLWaO. IW XVeV WKe IQWeUQeW 

SOaWfRUP aV WKe WUaQVacWLRQ LQWeUPedLaU\ WR dLUecWO\ cRQQecW WKe caSLWaO dePaQd 

VLde aQd WKe VXSSO\ VLde, effecWLYeO\ SURPRWLQJ WKe UaSLd PaWcKLQJ aQd 

cRPSOeWLRQ Rf WUaQVacWLRQV, ZKLcK JUeaWO\ VROYeV WKe eTXLW\ LQYeVWPeQW SURbOeP 

Rf PLddOe-cOaVV SeRSOe aQd WKe dLffLcXOWLeV Rf VPaOO aQd PedLXP-VL]ed 

eQWeUSULVeV aQd VWaUW-XSV LQ fLQaQcLQJ aQd cXVWRPeUV RbWaLQLQJ. FRU CKLQa, 

eTXLW\ cURZdfXQdLQJ LV aOVR cRQdXcLYe WR WKe cRQVWUXcWLRQ Rf PXOWL-OeYeO caSLWaO 

PaUNeW, aQd eYeQWXaOO\ cRQdXcLYe WR WKe KeaOWK\ deYeORSPeQW Rf WKe fLQaQcLaO 

V\VWeP. 

TKe caSLWaO dePaQd VLde Rf eTXLW\ cURZdfXQdLQJ LV PaLQO\ XQOLVWed VPaOO 

aQd PedLXP-VL]ed eQWeUSULVeV (³SMEV´). TKe SMEV cRQVWLWXWe aQ LPSRUWaQW 

SLOOaU Rf WKe QaWLRQaO ecRQRP\ aQd aUe WKe baVLV fRU VXVWaLQabOe ecRQRPLc 

JURZWK Rf WKe cRXQWU\. B\ WKe eQd Rf 2018, WKe QXPbeU Rf SMEV LQ CKLQa KaV 

e[ceeded 30 PLOOLRQ, aQd WKe QXPbeU Rf LQdLYLdXaO bXVLQeVVeV KaV e[ceeded 70 

PLOOLRQ, cRQWULbXWLQJ PRUe WKaQ 50% Rf WKe QaWLRQaO Wa[ UeYeQXe, PRUe WKaQ 60% 
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Rf GDP, PRUe WKaQ 70% Rf WecKQRORJLcaO LQQRYaWLRQ acKLeYePeQWV aQd PRUe 

WKaQ 80% Rf OabRU ePSOR\PeQW.1 HRZeYeU, fRU SMEV, WKeLU aVVeW-OLJKW aVVeW 

VWUXcWXUe LV dLffLcXOW WR PeeW CKLQa'V dRPeVWLc debW fLQaQcLQJ UeTXLUePeQWV fRU 

cROOaWeUaO. DaWa VKRZ WKaW WKe fLQaQcLQJ JaS Rf CKLQa¶V VPaOO aQd PLcUR 

eQWeUSULVeV LV USD1.9 WULOOLRQ, ZKLcK accRXQWV fRU aSSUR[LPaWeO\ 17% Rf 

CKLQa¶V GDP LQ 2017 (IQWeUQaWLRQaO FLQaQce CRUSRUaWLRQ, 2017). TKeUefRUe, a 

OaUJe QXPbeU Rf SMEV aUe ZLOOLQJ WR VeOO VKaUeV WR RbWaLQ fXQdV LQ WKe eaUO\ 

VWaJe Rf deYeORSPeQW. HRZeYeU, WKe WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV LQ 

CKLQa caQ RQO\ UaLVe fXQdV fURP TXaOLfLed LQYeVWRUV, aQd WKe aPRXQW Rf fXQdV LV 

UeOaWLYeO\ OLPLWed. DaWa VKRZ WKaW aV Rf WKe eQd Rf 2018, dRPeVWLc WUadLWLRQaO 

YeQWXUe caSLWaO LQVWLWXWLRQV KaV LQYeVWed abRXW 27,300 XQOLVWed eTXLW\ SURMecWV, 

fRUPLQJ a caSLWaO Rf RMB457.47 bLOOLRQ; Rf ZKLcK, 22,600 LQYeVWPeQW SURMecWV 

aUe SMEV, ZLWK aQ LQYeVWPeQW Rf RMB274.928 bLOOLRQ (PeRSOe'V BaQN Rf CKLQa 

& CKLQa BaQNLQJ aQd IQVXUaQce ReJXOaWRU\ CRPPLVVLRQ, 2018). TUadLWLRQaO 

ORaQ aQd LQYeVWPeQW aUe faU fURP PeeWLQJ WKe caSLWaO QeedV Rf SMEV. ETXLW\ 

cURZdfXQdLQJ, WKURXJK VPaOO VLQJOe LQYeVWPeQW aQd SXbOLc PeaQV, eQabOe PRUe 

VRcLaO caSLWaO aQd SULYaWe caSLWaO WR SaUWLcLSaWe LQ WKe eTXLW\ LQYeVWPeQW Rf SMEV. 

CRPSaQLeV caQ UaLVe fXQdV JORbaOO\ WKURXJK WKe IQWeUQeW, JUeaWO\ e[SaQdLQJ WKe 

bRXQdaULeV Rf LQYeVWRUV aQd LQcUeaVLQJ WKe aPRXQW Rf SRWeQWLaO fLQaQcLQJ. 

MRUeRYeU, eTXLW\ cURZdfXQdLQJ LV PRUe cRQYeQLeQW WKaQ baQN ORaQV aQd 

 
1 See WKe SUeVV cRQfeUeQce KeOd b\ WKe IQfRUPaWLRQ OffLce Rf WKe SWaWe CRXQcLO aW 2 SP RQ 
FULda\, SeSWePbeU 20, 2019 ， KWWS://fLQaQce.VLQa.cRP.cQ/cKLQa/JQcM/2019-09-20/dRc-
LLce]XeX7164785.VKWPO. 
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WUadLWLRQaO YeQWXUe caSLWaO LQYeVWPeQW. EQWeUSULVeV caQ RbWaLQ PRUe fLQaQcLQJ 

cKaQQeOV aQd UedXce fLQaQcLQJ cRVWV aW WKe VaPe WLPe. 

ETXLW\ cURZdfXQdLQJ caQ aOVR KeOS eQWeUSULVeV WR acTXLUe cXVWRPeUV LQ 

adYaQce VR WKaW eQWeUSULVeV caQ KaYe beWWeU XQdeUVWaQdLQJ Rf WKe WaUJeW cXVWRPeU 

JURXS aQd LPSURYe WKeLU RZQ eQWeUSULVe cRQVWUXcWLRQ (BeOOefOaPPe, LaPbeUW & 

ScKZLeQbacKeU, 2014).IW aOVR KeOSV eQWeUSULVeV WR WeVW, deYeORS, aQd SURPRWe 

SURdXcWV, WR OeaUQ PRUe abRXW cRQVXPeUV¶ SUefeUeQceV, aQd WR cRQWLQXaOO\ 

SURdXce KLJK-TXaOLW\ SURdXcWV aQd VeUYLce (BeOOefOaPPe eW aO., 2014). TKXV, 

fURP WKLV SeUVSecWLYe, eTXLW\ cURZdfXQdLQJ caQ aOVR be XVed aV a Za\ fRU 

eQWeUSULVeV WR eQKaQce cRPSaQ\ VWUaWeJLeV aQd JaLQ a deeSeU XQdeUVWaQdLQJ Rf 

cXVWRPeU QeedV. 

TKe caSLWaO VXSSO\ VLde LQ eTXLW\ cURZdfXQdLQJ LV PaLQO\ PLddOe-cOaVV 

LQdLYLdXaO LQYeVWRUV. IQdLYLdXaO LQYeVWRUV SaUWLcLSaWe LQ WKe eTXLW\ LQYeVWPeQW Rf 

XQOLVWed cRPSaQLeV PaLQO\ WR acKLeYe a JUeaWeU aSSUecLaWLRQ Rf aVVeWV. 

CRPSaUed ZLWK LQYeVWLQJ LQ VWRcNV Rf OLVWed cRPSaQLeV,2 Lf \RX caQ LQYeVW LQ 

JRRd XQOLVWed cRPSaQLeV, WKe UeWXUQ ZLOO be YeU\ cRQVLdeUabOe. TKe SRSXOaU 

Va\LQJ "QR VWRcN, QR ZeaOWK" UefeUV WR WKe VWRcN Rf VXcK XQOLVWed cRPSaQLeV. TR 

becRPe aQ LQYeVWRU LQ a WUadLWLRQaO YeQWXUe caSLWaO fXQd LV RQe Za\ WR PaNe 

eTXLW\ LQYeVWPeQW. HRZeYeU, WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV caQ RQO\ 

UaLVe fXQdV fURP TXaOLfLed LQYeVWRUV. EVSecLaOO\ LQ CKLQa, WKe PaQdaWRU\ 

 
2  B\ caOcXOaWLQJ WKe 10-\eaU aQQXaOL]ed UeWXUQ Rf WKe S&P 500 SULce LQde[ (e[cOXdLQJ 
dLYLdeQdV) fURP DecePbeU 1937 WR MaUcK 19, 2020, WaNLQJ WKe PRQWKO\ daWa aV WKe VaPSOe, 
Ze caQ JeW WKaW WKe KLVWRULcaO aYeUaJe UeWXUQ Rf WKe S&P 500 LQde[ LV abRXW 6%. 
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UeTXLUePeQW Rf a VLQJOe PLQLPXP LQYeVWPeQW Rf RMB1 PLOOLRQ fURP RQe 

TXaOLfLed LQYeVWRU cRPSOeWeO\ e[cOXdeV WKe PLddOe cOaVV fURP WUadLWLRQaO eTXLW\ 

LQYeVWPeQW. TKe VecRQd Za\ LV WR LQYeVW LQ SURPLVLQJ eQWUeSUeQeXULaO SURMecWV 

fRXQded b\ fULeQdV aQd UeOaWLYeV, bXW WKe SURbabLOLW\ Rf eQcRXQWeULQJ WKLV 

VLWXaWLRQ LV UeOaWLYeO\ VPaOO. WKLOe, eTXLW\ cURZdfXQdLQJ SURYLdeV LQdLYLdXaO 

LQYeVWRUV a QeZ cKaQQeO Rf eTXLW\ LQYeVWPeQW, eQabOLQJ WKeP WR fLQd SURMecWV 

ZLWK beWWeU UeWXUQ-WR-ULVN UaWLR, ZKeUe LQYeVWRUV caQ SaUWLcLSaWe LQ WKe LQYeVWee 

SURMecW¶V LQQRYaWLRQ SUacWLce WR RbWaLQ VSLULWXaO JaLQV, aV ZeOO aV PaWeULaO UeWXUQV 

(MROOLcN, 2013). 

DXe WR WKe adYaQWaJeV Rf eTXLW\ cURZdfXQdLQJ, WKe JORbaO eTXLW\ 

cURZdfXQdLQJ PaUNeW KaV deYeORSed UaSLdO\ LQ UeceQW \eaUV. MIT TecKQRORJ\ 

ReYLeZ KLJKO\ UecRJQL]eV WKaW WKe cURZdfXQdLQJ PRdeO SURYLdeV fXQdLQJ fRU 

WKe cRPPeUcLaOL]aWLRQ Rf QeZ WecKQRORJLeV aQd QeZ SURdXcWV, aQd cXOWLYaWeV 

LQQRYaWLYe OR\aO eaUO\ XVeUV, aQd VeOecWed LW aV WKe WRS 10 bUeaNWKURXJK 

WecKQRORJLeV LQ 2012.3 FRU LQVWaQce, WKeUe aUe abRXW 60 eTXLW\ cURZdfXQdLQJ 

SOaWfRUPV LQ WKe UQLWed SWaWeV,4 aQd abRXW 30 eTXLW\ cURZdfXQdLQJ SOaWfRUPV 

LQ WKe UQLWed KLQJdRP. CKLQa¶V eTXLW\ cURZdfXQdLQJ LQdXVWU\ beJaQ LQ 2011, 

aQd UaSLdO\ UeacKed LWV SeaN LQ 2015. B\ WKe eQd Rf 2015, WKeUe aUe 141 eTXLW\ 

cURZdfXQdLQJ SOaWfRUPV LQ CKLQa, ZLWK WKe aPRXQW Rf fLQaQcLQJ QeaUO\ RMB4.4 

 
3  MIT TecKQRORJ\ ReYLeZ (2016). TRS Rf WecKQRORJ\: IQ-deSWK aQaO\VLV Rf 50 JORbaO 
bUeaNWKURXJK WecKQRORJLeV Rf MIT WecKQRORJ\ UeYLeZ. BeLMLQJ: PeRSOe'V PRVWV aQd 
TeOecRPPXQLcaWLRQV PUeVV. 
4  TKLV daWa RQO\ LQcOXdeV eTXLW\ cURZdfXQdLQJ SOaWfRUPV WKaW UeJLVWeUed ZLWK SEC aV 
fXQdLQJ SRUWaOV, ZLWKRXW SOaWfRUPV WKaW UeJLVWeUed aV deaOeUV. 
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bLOOLRQ LQ WKe VLQJOe \eaU Rf 2015.5 

ETXLW\ LQYeVWPeQW LWVeOf LV a KLJK-ULVN LQYeVWPeQW acWLYLW\. IQ eTXLW\ 

cURZdfXQdLQJ, WKe caSLWaO dePaQd VLde LV SMEV WKaW OacN RSeUaWLQJ e[SeULeQce 

bXW KaYe JURZWK SRWeQWLaO. TKe caSLWaO VXSSO\ VLde LV LQdLYLdXaO LQYeVWRUV ZKR 

OacN SURfeVVLRQaO eTXLW\ LQYeVWPeQW MXdJPeQW aQd e[SeULeQce. TKeUe LV RbYLRXV 

aV\PPeWU\ LQfRUPaWLRQ beWZeeQ WKe WZR. IQ RUdeU WR facLOLWaWe WKe WUaQVacWLRQ 

beWZeeQ WKe VXSSO\ aQd dePaQd SaUWLeV, WKe IQWeUQeW SOaWfRUP, aV WKe 

LQWeUPedLaU\ LQ eTXLW\ cURZdfXQdLQJ, VKRXOd UedXce LQfRUPaWLRQ aV\PPeWU\ aV 

PXcK aV SRVVLbOe aQd dR ZeOO LQ LQYeVWRU edXcaWLRQ aQd SURWecWLRQ. TKLV LV aOVR 

WKe JeQeUaO dLUecWLRQ Rf OeJLVOaWLRQ Rf WKe UQLWed SWaWeV, BULWaLQ, IWaO\, GeUPaQ\, 

FUaQce aQd RWKeU cRXQWULeV WR VXSeUYLVe eTXLW\ cURZdfXQdLQJ. UQfRUWXQaWeO\, 

CKLQa'V fRUPaO OeJLVOaWLRQ RQ eTXLW\ cURZdfXQdLQJ KaV QRW beeQ SURPXOJaWed 

\eW. IQ VRPe dRcXPeQWV Rf CKLQa SecXULWLeV ReJXOaWRU\ CRPPLVVLRQ, eTXLW\ 

cURZdfXQdLQJ VSecLfLcaOO\ UefeUV WR "SXbOLc eTXLW\ cURZdfXQdLQJ", aQd 

eQJaJLQJ LQ SXbOLc eTXLW\ cURZdfXQdLQJ UeTXLUeV a OLceQVe. HRZeYeU, aV faU aV 

WKe cXUUeQW VLWXaWLRQ LV cRQceUQed, WKe bXVLQeVV Rf WKe WKUee eTXLW\ cURZdfXQdLQJ 

SOaWfRUPV WKaW KaYe RbWaLQed OLceQVeV LV aW a VWaQdVWLOO.6 TKeUe LV VWLOO QR cOeaU 

Za\ WR RbWaLQ OLceQVeV fRU SOaWfRUPV WKaW aUe acWXaOO\ eQJaJed LQ UeOaWed bXVLQeVV. 

TKe\ caQ RQO\ cRQdXcW QRQ-SXbOLc eTXLW\ LQYeVWPeQWV RQ WKe IQWeUQeW aQd 

caQQRW dLUecWO\ SURPRWe UeOaWed bXVLQeVV WR WKe SXbOLc. ³CURZdfXQdLQJ-aOLNe 

 
5  TKe daWa LV cROOecWed fURP WKe VWaWLVWLcV SXbOLVKed RQ a CKLQeVe WKLUd SaUW\ SOaWfRUP 
fRcXVLQJ RQ eTXLW\ cURZdfXQdLQJ ³ZKRQJcKRXMLa´. KWWS://ZZZ.]KRQJcKRXMLa.cRP/daWa/ 
6 TKe WKUee SOaWfRUPV aUe WKe SOaWfRUPV Rf AOL, JLQJdRQJ aQd PLQJ AQ. 
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eTXLW\ LQYeVWPeQW SOaWfRUPV´ LV VRPeWLPeV XVed WR UefeU WR VXcK SOaWfRUPV.7 IQ 

WKe abVeQce Rf e[WeUQaO OeJLVOaWLYe VXSeUYLVLRQ, WKe YaVW PaMRULW\ Rf dRPeVWLc 

eTXLW\ cURZdfXQdLQJ SOaWfRUPV SXUVXe VKRUW-WeUP LQWeUeVWV WRR PXcK aQd dR QRW 

SOa\ WKeLU WKeRUeWLcaO UROe. IQVWead, WKe\ WU\ WR SURPRWe fLQaQcLQJ aV PXcK aV 

SRVVLbOe WR cROOecW cRPPLVVLRQ RU PaQaJePeQW fee. AV a UeVXOW, ULVN SURMecWV RQ 

dRPeVWLc SOaWfRUPV RccXUUed fUeTXeQWO\, aQd LQYeVWRUV VXffeUed KXJe ORVVeV. TKe 

eTXLW\ cURZdfXQdLQJ LQdXVWU\ LQ CKLQa TXLcNO\ WXUQed cROd afWeU a feZ \eaUV Rf 

UaSLd SURJUeVV. TKLV UeVeaUcK YLVLWV 69 CKLQa¶V SOaWfRUPV WKaW caQ be acceVVed 

WR WKURXJK SXbOLc RSeQ cKaQQeOV RQe b\ RQe, aPRQJ ZKLcK WKeUe aUe 4 SOaWfRUPV 

aUe LQ QRUPaO RSeUaWLRQ, aQd WKe UePaLQLQJ aUe eLWKeU LQ VWaJQaWLRQ, WUaQVLWLRQ, 

RU LQacceVVLbOe.8 TKe UaSLd deYeORSPeQW Rf JORbaO eTXLW\ cURZdfXQdLQJ LV LQ 

VKaUS cRQWUaVW WR WKe bOeaNQeVV Rf CKLQa¶V eTXLW\ cURZdfXQdLQJ, aQd WKe KXJe 

ORVVeV Rf dRPeVWLc LQYeVWRUV aUe LQ VKaUS cRQWUaVW WR WKe VKRUW-WeUP SURfLWV Rf 

dRPeVWLc SOaWfRUPV aQd fLQaQcLQJ SaUWLeV. IW PaNeV SeRSOe KaYe WR WKLQN abRXW 

ZKaW caXVeV WKe ULVNV Rf dRPeVWLc eTXLW\ cURZdfXQdLQJ, aQd KRZ WR cRQWURO WKe 

 
7 Administrative measures for private equity crowdfunding financing (draft for solicitation 
of comments) (CSRC, Dec. 2014) defLQeV eTXLW\ cURZdfXQdLQJ aV ³SULYaWe eTXLW\ 
cURZdfXQdLQJ´ ZKLcK VKRXOd be UeJXOaWed b\ WKe Interim measures for the supervision and 
administration of privately offered investment funds, aQd OLPLWV WKe VcRSe Rf LQYeVWRUV WR 
TXaOLfLed LQYeVWRUV. Securities law of the people¶s republic of china (draft) (ASU. 2015) 
SeUPLWV WKe SXbOLc LVVXaQce Rf WKe IQWeUQeW cURZdfXQdLQJ. Notice of the general office of 
the china securities regulatory commission on conduction special inspections of 
institutions engaging in equity financing via internet (CSRC, AXJ. 2015) VWLSXOaWeV WKaW 
"eTXLW\ cURZdfXQdLQJ" VSecLfLcaOO\ UefeUV WR "SXbOLc eTXLW\ cURZdfXQdLQJ", "SULYaWe eTXLW\ 
cURZdfXQdLQJ" ZLOO be UeSOaced b\ "SULYaWe eTXLW\ fLQaQcLQJ", aQd WKe Pa[LPXP QXPbeU 
Rf LQYeVWRUV fRU a VLQJOe SURMecW LV 200. Measures regarding the adjustment of the over-the-
counter securities business filing (CKLQa SecXULWLeV AVVRcLaWLRQ, AXJ. 2015) UeYLVeV 
³SULYaWe eTXLW\ cURZdfXQdLQJ´ WR ³LQWeUQeW QRQ-SXbOLc eTXLW\ fLQaQcLQJ´. Letter of the csrc 
to local government to regulate equity financing activities via the internet (CSRC, AXJ. 
2015) cOeaUO\ VWaWeV WKe QR LQVWLWXWLRQ RU LQdLYLdXaO Pa\ cRQdXcW eTXLW\ cURZdfXQdLQJ 
acWLYLWLeV ZLWKRXW aSSURYaO. 
8 See TabOe 1. 
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ULVNV aQd SURWecW WKe LQWeUeVWV Rf LQYeVWRUV, VR aV WR SURPRWe WKe KeaOWK\ 

deYeORSPeQW Rf WKe ZKROe LQdXVWU\. 

1.2 RHVHDUFK OEMHFWLYHV DQG MHWKRGV 

OQ RQe KaQd, eTXLW\ cURZdfXQdLQJ bULQJV PaQ\ beQefLWV WR LQYeVWRUV aQd 

SMEV; RQ WKe RWKeU KaQd, eTXLW\ cURZdfXQdLQJ faceV a KLJK UaWe Rf RccXUUeQce 

Rf ULVN SURMecWV. A OaUJe QXPbeU Rf dRPeVWLc VcKROaUV KaYe VWXdLed KRZ WR VROYe 

WKe KLJK fUeTXeQc\ Rf ULVN SURMecWV RQ WKe dRPeVWLc eTXLW\ cURZdfXQdLQJ 

LQdXVWU\ fURP WKe PacUR OeYeO Rf OeJLVOaWLRQ aQd VXSeUYLVLRQ, bXW WKe UeaOLW\ LV 

WKaW WKe OeJLVOaWLRQ KaV QRW beeQ SURPXOJaWed aQd WKe SURbOeP KaV QRW beeQ 

VROYed. UQdeU VXcK cLUcXPVWaQceV, WKLV SaSeU KRSeV WR VWXd\ aQd aQaO\]e WKe 

ULVN caXVeV Rf CKLQa'V eTXLW\ cURZdfXQdLQJ aQd WKe LQKeUeQW ULVN cRQWURO ORJLc 

Rf CKLQa'V SOaWfRUP, aQd SXW fRUZaUd a VeW Rf ULVN cRQWURO V\VWeP WKaW caQ be 

XVed LQ SUacWLce, LQ RUdeU WR UedXce WKe ULVN Rf eTXLW\ cURZdfXQdLQJ, SURWecW WKe 

LQWeUeVWV Rf LQYeVWRUV, aQd SURPRWe WKe KeaOWK\ deYeORSPeQW Rf WKe LQdXVWU\. 

FLUVW Rf aOO, LW QeedV WR be cOaULfLed WKaW WKe CRPPLWWee Rf SSRQVRULQJ 

OUJaQL]aWLRQV Rf WKe TUeadZa\ CRPPLVVLRQ'V (³COSO´) OaWeVW "EQWeUSULVe RLVN 

MaQaJePeQW FUaPeZRUN" (2017) defLQeV ULVN aV WKe RccXUUeQce Rf eYeQWV aQd 

WKe SRVVLbLOLW\ Rf affecWLQJ WKe UeaOL]aWLRQ Rf VWUaWeJLc aQd bXVLQeVV RbMecWLYeV; 

ZKLOe, WKe ULVN LQ WKe caSLWaO PaUNeW PaLQO\ UefeUV WR XQceUWaLQW\, 9 ZKLcK caQ 

be fXUWKeU dLYLded LQWR V\VWePaWLc ULVN aQd QRQ-V\VWePaWLc ULVN fURP WKe 

 
9 TKeUe aUe WKUee eOePeQWV Rf ULVN: 1) SRVVLbOe ORVV; 2) WKe aPRXQW Rf ORVV; 3) WKe XQceUWaLQW\ 
Rf ORVV RccXUUeQce (YaWeV, J.F. & SWRQe E.R., 1992). 
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SeUVSecWLYe Rf cRQWUROOabLOLW\.10 RLVN cRQWURO RU ULVN PaQaJePeQW, LV a VcLeQWLfLc 

PaQaJePeQW SURceVV WKaW RUJaQL]aWLRQV RU LQVWLWXWLRQV XVe WKe ORZeVW cRVW WR 

PLQLPL]e WKe QeJaWLYe LPSacW Rf ULVN WKURXJK ULVN LdeQWLfLcaWLRQ, ULVN aVVeVVPeQW 

aQd ULVN WUeaWPeQW (JLa SKLJXR, 2009).11 COSO EQWeUSULVe RLVN MaQaJePeQW 

FUaPeZRUN (2017) defLQeV eQWeUSULVe ULVN PaQaJePeQW aV WKe cXOWXUe, 

caSabLOLWLeV, aQd SUacWLceV WKaW RUJaQL]aWLRQV UeO\ RQ WR PaQaJe ULVN LQ WKe 

SURceVV Rf cUeaWLQJ, PaLQWaLQLQJ, aQd UeaOL]LQJ YaOXe, cRPbLQed ZLWK VWUaWeJ\ 

fRUPXOaWLRQ aQd e[ecXWLRQ. TKLV NLQd Rf cRPSUeKeQVLYe ULVN PaQaJePeQW KaV a 

PacURVcRSLc YLeZ, fRcXVLQJ RQ KRZ WR LPSOePeQW WKe baVLc SURceVV Rf ULVN 

PaQaJePeQW LQ aOO aVSecWV Rf bXVLQeVV, cXOWLYaWe a JRRd ULVN PaQaJePeQW 

cXOWXUe, aQd eVWabOLVK a cRPSUeKeQVLYe ULVN PaQaJePeQW V\VWeP WR SURYLde a 

UeaVRQabOe PeWKRd fRU acKLeYLQJ WKe RYeUaOO JRaO. AQ LPSRUWaQW SaUW Rf 

cRPSUeKeQVLYe ULVN PaQaJePeQW LV LQWeUQaO cRQWURO, ZKLcK PaLQO\ fRcXVeV RQ 

WKe RSeUaWLRQ Rf WKe eQWLW\ aQd cRPSOLaQce ZLWK UeOeYaQW OaZV aQd UeJXOaWLRQV. 

AW SUeVeQW, CKLQa UeTXLUeV LQWeUQaO cRQWURO PecKaQLVP WR be LPSOePeQWed LQ 

VWaWe-RZQed eQWeUSULVeV aQd OLVWed cRPSaQLeV.12 FRU caSLWaO PaUNeW VSecLfLcaOO\, 

 
10 S\VWePaWLc ULVN LV caXVed b\ WKe XQceUWaLQW\ Rf baVLc ecRQRPLc facWRUV, aQd caQQRW be 
dLVSeUVed WKURXJK dLYeUVLfLed LQYeVWPeQW, e.J. SROLWLcaO ULVNV, SROLc\ ULVNV, e[cKaQJe UaWe 
aQd LQWeUeVW UaWe ULVNV, ecRQRPLc c\cOLcaO fOXcWXaWLRQ ULVNV aQd OeJaO ULVNV. NRQ-V\VWePaWLc 
ULVN LV caXVed b\ a VSecLaO aQd VSecLfLc facWRU ZLWK cRQVeTXeQceV WKaW dR QRW KaYe 
XQLYeUVaOLW\ aQd RQO\ affecW a feZ LQdXVWULeV aQd cRPSaQLeV, aQd caQ be dLVSeUVed WKURXJK 
dLYeUVLfLed LQYeVWPeQW, e.J. LQfRUPaWLRQ aV\PPeWU\ ULVN, PRUaO ULVN, aJeQc\ ULVN, 
PaQaJePeQW ULVN, e[LW ULVN aQd RWKeU cRQWUROOabOe ULVNV.  
11 EaUO\ ULVN PaQaJePeQW XVed LQVXUaQce aQd RWKeU WRROV WR aYRLd aQd WUaQVfeU SXUe ULVN. 
LaWeU, WKe LQWURdXcWLRQ Rf PRdeUQ ecRQRPLc aQaO\VLV PeWKRd PaNeV fLQaQcLaO ULVN 
PaQaJePeQW aQ LPSRUWaQW fLeOd LQ FLQaQce (CXPPLQV, 1976). 
12  Accounting law of the People¶s Republic of China (1999 UeYLVLRQ) SXWV fRUZaUd WKe 
UeTXLUePeQWV fRU eVWabOLVKPeQW aQd LPSURYePeQW Rf LQWeUQaO cRQWURO LQ WKe fRUP Rf OaZ fRU 
WKe fLUVW WLPe. TKe MLQLVWU\ Rf FLQaQce LPPedLaWeO\ fRUPXOaWed aQd LVVXed 7 LQWeUQaO 
accRXQWLQJ cRQWURO VWaQdaUdV LQcOXdLQJ WKe Internal accounting control standards – basic 
standards. IQ 2006, WKe SWaWed-OZQed AVVeWV SXSeUYLVLRQ aQd AdPLQLVWUaWLRQ CRPPLVVLRQ 
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WKe JRaO Rf ULVN cRQWURO LV WR SXUVXe WKe UeaOL]aWLRQ Rf Pa[LPXP UeWXUQ XQdeU WKe 

cRQdLWLRQV Rf ceUWaLQ ULVN RU PLQLPXP ULVN ZLWK ceUWaLQ UeWXUQ.13 

TKLV SaSeU PaLQO\ fRcXVeV RQ WKe LVVXe Rf eTXLW\ cURZdfXQdLQJ LQYeVWRUV 

VXffeULQJ LQYeVWPeQW ORVVeV dXe WR QRQ-V\VWePaWLc ULVNV, UaWKeU WKaQ dLUecWO\ 

fRcXVLQJ RQ WKe UeaOL]aWLRQ Rf WKe bXVLQeVV RbMecWLYeV Rf eTXLW\ cURZdfXQdLQJ 

SOaWfRUPV. TKeUefRUe, WKe cRQVWUXcWLRQ Rf ULVN cRQWURO V\VWeP SURSRVed LQ WKLV 

SaSeU dReV QRW fRcXV RQ KRZ WKe SOaWfRUP caQ beWWeU acKLeYe LWV bXVLQeVV 

RbMecWLYeV WKURXJK cRPSUeKeQVLYe ULVN PaQaJePeQW LQcOXdLQJ LQWeUQaO cRQWURO 

PecKaQLVP. IQVWead, LW aLPV WR XVe a V\VWePaWLc aQd SURcedXUaO fUaPeZRUN WR 

fRUecaVW, LdeQWLf\, PeaVXUe aQd eYaOXaWe ULVN facWRUV WKaW Pa\ caXVe LQYeVWPeQW 

ORVVeV Rf eTXLW\ cURZdfXQdLQJ LQYeVWRUV, aQd WR deYeORS a ULVN ZaUQLQJ, 

SUeYeQWLRQ, aQd cRQWURO PecKaQLVP, VR aV WR aYRLd, WUaQVfeU, aQd dLYeUVLf\ ULVNV, 

SURYLde LQYeVWRUV Pa[LPXP SURWecWLRQ ZLWK ORZeVW cRVW, aQd aYRLd LQYeVWPeQW 

 
LVVXed WKe Guidelines for comprehensive risk management of central enterprises WR JXLde 
VWaWe-RZQed eQWeUSULVeV WR caUU\ RXW ULVN PaQaJePeQW. IQ JXQe 2008, WKe MLQLVWU\ Rf 
FLQaQce, WKe CSRC, WKe NaWLRQaO AXdLW OffLce, WKe CKLQa BaQNLQJ ReJXOaWRU\ CRPPLVVLRQ, 
aQd WKe CKLQa IQVXUaQce ReJXOaWRU\ CRPPLVVLRQ MRLQWO\ LVVXed WKe Basic standards for 
enterprise internal control, ZKLcK ZaV LPSOePeQWed ZLWKLQ WKe VcRSe Rf OLVWed cRPSaQLeV 
fURP 1 JXO\ 2009, aQd eQcRXUaJed OaUJe aQd PedLXP-VL]ed QRQ-OLVWed cRPSaQ\ WR e[ecXWe 
accRUdLQJO\. IQ ASULO 2010, WKe MLQLVWU\ Rf FLQaQce, WKe CSRC, WKe NaWLRQaO AXdLW OffLce, 
WKe CKLQa BaQNLQJ ReJXOaWRU\ CRPPLVVLRQ, aQd WKe CKLQa IQVXUaQce ReJXOaWRU\ 
CRPPLVVLRQ MRLQWO\ LVVXed WKe Supporting guidelines for enterprise internal control ZKLcK 
ZaV LPSOePeQWed RQ 1 JaQXaU\ 2011 fRU cRPSaQLeV OLVWed dRPeVWLcaOO\ aQd abURad, aQd 
e[WeQded WR cRPSaQLeV OLVWed RQ WKe PaLQ bRaUd Rf SKaQJKaL SWRcN E[cKaQJe aQd WKe 
SKeQ]KeQ SWRcN E[cKaQJe fURP 1 JaQXaU\ 2012. 
13 TKe LPSRUWaQW SaUW Rf ULVN cRQWURO WKeRU\ LV a VeULeV Rf PRdeUQ PLcUR fLQaQcLaO PeWKRdV: 
SRUWfROLR WKeRU\ SURSRVed b\ MaUNRZLW], ZKLcK VWaWeV WKaW LQYeVWRUV' UaWLRQaO LQYeVWPeQW 
beKaYLRU LV baVed RQ WKe SXUVXLW Rf Pa[LPL]LQJ UeWXUQV XQdeU WKe VaPe ULVN RU PLQLPL]LQJ 
ULVN XQdeU WKe VaPe beQefLWV, aQd e[SOaLQV WKaW dLYeUVLfLcaWLRQ caQ UedXce ULVN; PRdeUQ 
SRUWfROLR WKeRU\ deYeORSed b\ JaPeV TRbLQ, ZKLcK beOLeYeV WKaW WKeUe LV a cRUUeOaWLRQ 
beWZeeQ dLffeUeQW aVVeWV ZKLcK caQ be PLQLPL]ed, aQd WKe RYeUaOO ULVN caQ be UedXced; 
caSLWaO aVVeW SULcLQJ PRdeO SURSRVed b\ SKaUSe, ZKLcK SLRQeeUed WKe PRdeUQ ULVN aVVeW 
SULcLQJ WKeRU\ aQd SURSRVed WKe baVLc OaZ WKaW WKe UeWXUQ Rf LQYeVWPeQW LV dLUecWO\ 
SURSRUWLRQaO WR WKe ULVN, aQd SURYeV WKaW WKe LQYeVWPeQW SRUWfROLR caQ effecWLYeO\ dLVSeUVe 
QRQ-V\VWePaWLc ULVNV, bXW caQQRW dLVSeUVe V\VWePaWLcaO ULVN; aQd RSWLRQV SULcLQJ PRdeO 
SURSRVed b\ BOacN aQd ScKROeV, eWc. 
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ORVVeV caXVed b\ QRQ-V\VWePaWLc ULVNV VXcK aV LQfRUPaWLRQ, PRUaOLW\, aJeQc\, 

PaQaJePeQW aQd e[LW. 

TKe cRQVWUXcWLRQ Rf WKe ULVN cRQWURO V\VWeP SURSRVed KeUe LQcOXde QRW RQO\ 

WKe QaUURZ-VcaOe ULVN cRQWURO aW WKe SURMecW OeYeO, bXW aOVR WKe YaULRXV aVSecWV Rf 

WKe RYeUaOO bXVLQeVV SURceVV Rf WKe SOaWfRUP. IW VKRXOd be SRLQWed RXW WKaW WKe 

ULVN cRQWURO V\VWeP LV aQ LPSRUWaQW PeWKRd WR cRQWURO aQd PaQaJe WKe ULVNV Rf 

eTXLW\ cURZdfXQdLQJ aQd WR SURWecW LQYeVWRUV, bXW WKe ULVN cRQWURO V\VWeP LWVeOf 

caQQRW cRPSOeWeO\ eOLPLQaWe WKe ULVNV Rf eTXLW\ cURZdfXQdLQJ. 

SSecLfLcaOO\, CKaSWeU II ZLOO UeYLeZ WKe OLWeUaWXUe aQd UeJXOaWRU\ SUacWLceV LQ 

WKe fLeOd Rf eTXLW\ cURZdfXQdLQJ. CKaSWeU III ZLOO fRcXV RQ WKe aQaO\VLV Rf caXVeV 

Rf eTXLW\ cURZdfXQdLQJ ULVNV LQ CKLQa. CKaSWeU IV ZLOO SURSRVe VSecLfLc 

PeaVXUeV aQd WKe RYeUaOO cRQVWUXcWLRQ Rf ULVN cRQWURO V\VWeP Rf CKLQa¶V 

SOaWfRUPV, baVed RQ WKe cRPSaULVRQ Rf WKe VLPLOaULWLeV aQd dLffeUeQceV beWZeeQ 

eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO. CKaSWeU V aQd VI ZLOO 

VeSaUaWeO\ SURYLde a PRUe LQ-deSWK aQaO\VLV UeJaUdLQJ WKe SURMecW ULVN 

aVVeVVPeQW aQd cOaVVLfLcaWLRQ aQd WKe LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce 

eYaOXaWLRQ, ZKLcK aUe SXW fRUZaUd LQ WKe ULVN cRQWURO V\VWeP. CKaSWeU VII ZLOO 

cRQdXcW a caVe VWXd\ Rf WKe ULVN cRQWURO V\VWeP ZLWK UeaO LQYeVWPeQW caVeV RQ 

RQe dRPeVWLc SOaWfRUP. CKaSWeU VIII ZLOO cRQcOXde WKLV SaSeU aQd SURSRVe WKe 

SURVSecW Rf fXWXUe UeVeaUcK. 

1.3 MDLQ IQQRYDWLRQV 

AW SUeVeQW, WKe WKeRUeWLcaO UeVeaUcK RQ ULVN cRQWURO Rf eTXLW\ cURZdfXQdLQJ 
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LV VWLOO aW a YeU\ eaUO\ VWaJe; aQd QR V\VWePaWLc UeVeaUcK KaV beeQ cRQdXcWed b\ 

VcKROaUV. TKLV SaSeU Pa\ VXSSOePeQW WKLV WKeRUeWLcaO JaS. MRUeRYeU, QR 

VcKROaUV KaYe VWXdLed WKe ULVN cRQWURO V\VWeP Rf eTXLW\ cURZdfXQdLQJ SOaWfRUP 

fURP WKe SeUVSecWLYe Rf WKe dLffeUeQceV beWZeeQ eTXLW\ cURZdfXQdLQJ aQd 

WUadLWLRQaO YeQWXUe caSLWaO. WKLOe fLOOLQJ WKe WKeRUeWLcaO JaS, WKLV SaSeU ZLOO aOVR 

SURSRVe a VeW Rf ULVN cRQWURO V\VWeP WKaW caQ be XVed LQ SUacWLce. TKe PaLQ 

LQQRYaWLRQV Rf WKe SaSeU LQcOXde: 

(1) FURP WKe SeUVSecWLYe Rf WKe dLffeUeQceV beWZeeQ eTXLW\ cURZdfXQdLQJ 

aQd WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV WKe cRQVWUXcWLRQ Rf WKe ULVN 

cRQWURO V\VWeP, ZKLcK SURYLdeV CKLQa¶V eTXLW\ cURZdfXQdLQJ SOaWfRUPV a 

SRZeUfXO WRRO fRU WKe ULVN cRQWURO SUacWLce aQd LQYeVWRU SURWecWLRQ. 

(2) UVe WKe AQaO\WLc HLeUaUcK\ PURceVV (³AHP´) aQd FX]]\ 

CRPSUeKeQVLYe EYaOXaWLRQ (³FCE´) WR eYaOXaWe WKe ULVNV Rf eTXLW\ 

cURZdfXQdLQJ SURMecWV, cRPbLQJ TXaOLWaWLYe aQd TXaQWLWaWLYe PeWKRdV, ZKLcK 

PaNe WKe SURMecW ULVN aVVeVVPeQW PRUe accXUaWe aQd SUacWLcaO. 

(3) IQYeVWLJaWe eTXLW\ cURZdfXQdLQJ LQYeVWRUV WKURXJK a TXeVWLRQQaLUe 

VXUYe\ WR beWWeU XQdeUVWaQd WKeLU QeedV aQd SeUfRUP aQ RSWLPaO VcaOe UeJUeVVLRQ 

aQaO\VLV Rf LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce WR beWWeU eYaOXaWe LQYeVWRUV. 

(4) UVe UeaO LQYeVWPeQW caVeV WR aQaO\]e WKe SURSRVed ULVN cRQWURO V\VWeP 

cRQVWUXcWLRQ, beWWeU XQdeUVWaQd WKe caXVeV Rf LQYeVWPeQW ULVNV, aQd SUeOLPLQaU\ 

YeULf\ WKe effecWLYeQeVV Rf ULVN cRQWURO PeaVXUeV.  
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CKDSWHU II LLWHUDWXUH RHYLHZ DQG FRUHLJQ RHJXODWLRQ PUDFWLFH OYHUYLHZ 

MRdeUQ cURZdfXQdLQJ RULJLQaWeV LQ WKe UQLWed SWaWeV.14 AfWeU WKe fLQaQcLaO 

cULVLV LQ 2008, a OaUJe QXPbeU Rf cURZdfXQdLQJ SOaWfRUPV beJaQ WR ePeUJe. 

OUdaQLQL, MLceOL, PL]]eWWL, aQd PaUaVXUaPaQ (2011) defLQeV cURZdfXQdLQJ aV a 

NLQd Rf JURXS beKaYLRU WKaW SeRSOe SRRO fXQdV WKURXJK WKe IQWeUQeW WR VXSSRUW 

SURMecWV LQLWLaWed b\ RWKeU SeRSOe RU RUJaQL]aWLRQV. MROOLcN (2013) SRLQWV RXW 

cURZdfXQdLQJ LV a NLQd Rf fLQaQcLQJ beKaYLRU WKaW eQWUeSUeQeXUV VeeN KeOS fURP 

dLVSeUVed aQd XQVSecLfLed SXbOLc LQYeVWRUV WKURXJK cURZdfXQdLQJ SOaWfRUPV, 

SRRO OaUJe aPRXQWV Rf VPaOO LQYeVWPeQW WRJeWKeU aQd SURPLVe WR Sa\ bacN LQ 

PRQe\ RU PaWeULaO WeUPV. 

According to different ways of return, crowdfunding can be divided into 

four categories: 1) donation-based crowdfunding, that is, investors do not 

require any return; 2) lending-based crowdfunding, that is, investors get 

expected interest; 3) equity-based crowdfunding, that is, investors acquire 

shares of the investee companies; 4) reward-based crowdfunding, that is, 

investors obtain tangible goods (Barbi & Bigelli, 2017). 

ETXLW\ cURZdfXQdLQJ LV a PaLQ fRUP Rf cURZdfXQdLQJ. MROOLcN (2013) 

KROdV eTXLW\ cURZdfXQdLQJ LV a fLQaQcLQJ PeWKRd WKaW fRXQdeUV Rf cUeaWLYe 

SURMecWV UeOeaVe SURMecW LQfRUPaWLRQ WR WKe SXbOLc aQd UaLVe fXQdV fURP WKe SXbOLc 

WKURXJK QRQ-VWaQdaUd fLQaQcLaO LQWeUPedLaULeV VXcK aV WKe IQWeUQeW SOaWfRUPV. 

 
14 AUWLVWVKaUe, WKe fLUVW cURZdfXQdLQJ ZebVLWe LQ WKe ZRUOd ZaV fRXQded LQ 2001, aQd beJaQ 
WR UeOeaVe cURZdfXQdLQJ SURMecWV WR PXVLc aUWLVWV aQd faQV LQ 2003. See ZeUR FLQaQcLaO aQd 
ZeUR DaWa (2014). The white paper on crowdfunding service industry. CKLQa EcRQRPLc 
PXbOLVKLQJ HRXVe. 
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DRXJOaV (2012) SRLQWV RXW, bURadO\ VSeaNLQJ, eTXLW\ cURZdfXQdLQJ LV a NLQd Rf 

VecXULW\ LQYeVWPeQW Pade b\ WKe SXbOLc aQd a QeZ Za\ Rf eTXLW\ fLQaQcLQJ fRU 

eQWeUSULVeV. IQWeUQaWLRQaO OUJaQL]aWLRQ Rf SecXULWLeV ReJXOaWRU\ CRPPLVVLRQ 

defLQeV eTXLW\ cURZdfXQdLQJ aV aQ acWLYLW\ cRQVLVWLQJ Rf fLQaQcLQJ SaUWLeV, 

SOaWfRUPV, aQd LQYeVWRUV, ZKeUe fLQaQcLQJ SaUWLeV RbWaLQV LQYeVWPeQW dLUecWO\ 

fURP LQdLYLdXaO RU LQVWLWXWLRQaO LQYeVWRUV, ZLWK WKe KeOS Rf WKe IQWeUQeW aQd RWKeU 

PRdeUQ LQfRUPaWLRQ LQWeUacWLRQ WecKQRORJLeV. 

ETXLW\ cURZdfXQdLQJ LV aQ RSeQ, KLJKO\ XQceUWaLQ, aQd KLJKO\ ULVN\ 

fLQaQcLQJ acWLYLW\, cRQVLVWLQJ Rf QXPeURXV VLQJOe VPaOO LQYeVWPeQWV.15  IW LV 

cKaUacWeUL]ed b\ fUaJPeQW Rf LQYeVWPeQW fXQdV, dLYeUVLfLcaWLRQ Rf LQYeVWRUV, aQd 

WKe cOeaU deadOLQe fRU cORVLQJ. BeVLdeV, fLQaQcLQJ LQfRUPaWLRQ dLVSOa\ed RQ WKe 

SOaWfRUP, VXcK aV WKe LQYeVWPeQW deadOLQe aQd RWKeU LQYeVWRUV¶ VWaWXV, ZLOO 

VLJQLfLcaQWO\ affecW LQYeVWRUV¶ fLQaO decLVLRQV (KXSSXVZaP\ & Ba\XV, 2013). 

ScKROaUV KaYe cRQdXcWed UeVeaUcKeV RQ eTXLW\ cURZdfXQdLQJ PaLQO\ fURP 

fRXU SeUVSecWLYeV, WKe SaUWLcLSaWLQJ SaUWLeV¶ beKaYLRU PRWLYaWLRQV, facWRUV 

affecWLQJ WKe VXcceVV Rf fLQaQcLQJ, ULVNV Rf eTXLW\ cURZdfXQdLQJ aQd 

cRXQWeUPeaVXUeV WR deaO ZLWK WKe ULVNV. 

2.1 SWXG\ RQ WKH BHKDYLRUDO MRWLYDWLRQV RI ETXLW\ CURZGIXQGLQJ 

PDUWLFLSDQWV 

AV fRU WKe beKaYLRUaO PRWLYaWLRQV Rf WKe fLQaQcLQJ SaUWLeV, MRULW] aQd 

BORcN (2014), GeUbeU, HXL aQd KXR (2012), BeOOefOaPPe, LaPbeUW aQd 

 
15 See WKe PeRSOe¶V BaQN Rf CKLQa aQd RWKeU WeQ deSaUWPeQWV (2015). The guiding opinions 
on promoting the healthy development of internet finance (\LQfa NR. 221). 
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ScKZLeQbacKeU (2013) beOLeYe WKe PaLQ PRWLYaWLRQ Rf WKe fLQaQcLQJ SaUWLeV LV 

WR UaLVe fXQdV, eQKaQce VRcLaO e[SRVXUe Rf SURdXcWV, aQd WeVW SURdXcWV aQd 

VeUYLceV. MacKW aQd WeaWKeUVWRQ (2014) aUJXe WKe PaLQ PRWLYaWLRQ Rf WKe 

fLQaQcLQJ SaUWLeV LV WR RYeUcRPe WKe VKRUWaJe Rf fXQdV, LPSURYe SRSXOaULW\, JeW 

feedbacN Rf SURdXcWV aQd VeUYLceV, facLOLWaWe fXUWKeU fLQaQcLQJ, aQd SUeYeQW WKe 

ORVV Rf cRQWUROOLQJ ULJKWV aQd RZQeUVKLS. M\ULaP, CKeLNK aQd AbdeOOaWLf (2015) 

fLQd WKe PaLQ PRWLYaWLRQ Rf WKe fLQaQcLQJ SaUWLeV LV WR PaNe SURdXcWV RbWaLQ 

VRcLaO UecRJQLWLRQ, WaNe adYaQWaJe Rf fUeTXeQW aQd effLcLeQW LQWeUacWLRQ 

PecKaQLVP, PaNe fXOO XVe Rf WKe cRQYeQLeQce Rf VRcLaO QeWZRUN, aQd UeSURdXce 

WKe SOeaVXUe Rf RWKeUV¶ VXcceVVfXO e[SeULeQce. AJUaZaO, CaWaOLQL aQd GROdfaUb 

(2011) KROd WKe fLQaQcLQJ SaUWLeV caQ RYeUcRPe UeJLRQaO baUULeUV WKURXJK eTXLW\ 

cURZdfXQdLQJ aQd VKaUe YaOXeV Rf LQYeVWRUV LQ RWKeU aVSecWV ZKLOe PaNLQJ XS 

fRU WKeLU RZQ caSLWaO JaS. DRPeVWLc VcKROaUV WaQJ SKXJXaQJ, He XLaR aQd JLa 

DL (2015) OLVW WKe ZLde fLQaQcLQJ VcRSe, VLPSOe fLQaQcLQJ PRde, dLYeUVLfLed 

UeWXUQ PRde, aQd ORZ LQfRUPaWLRQ cRVW aV WKe LPSRUWaQW PRWLYaWLRQV Rf PaQ\ 

eQWeUSULVeV WR cKRRVe eTXLW\ cURZdfXQdLQJ. 

As for the motivations of investors, Belleflamme et al. (2013) believe that 

financial return is not the sole driver, social reputation and inner motivation is 

also crucial. Harms (2007) divides motivations of investors into financial value, 

functional value, social value, cognitive value, and spiritual value, and his 

empirical research shows that except for cognitive value, the other four 

dLPeQVLRQV aUe SRVLWLYeO\ cRUUeOaWed ZLWK LQYeVWRUV¶ eQWKXVLaVP WR SaUWLcLSaWe. 
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Myriam et al. (2015) put forward that equity crowdfunding, as the carrier of 

different communities, enables investors to make friends, experience pride and 

belonging as a member to a particular community, and obtain immense 

satisfaction by participating in actions beneficial to society and others. 

2.2 SWXG\ RQ FDFWRUV AIIHFWLQJ WKH SXFFHVV RI FLQDQFLQJ RI ETXLW\ 

CURZGIXQGLQJ 

A ORW Rf UeVeaUcKeV LQ eTXLW\ cURZdfXQdLQJ fLeOd fRcXV RQ WKe aQaO\VLV Rf 

facWRUV affecWLQJ WKe VXcceVVfXO fLQaQcLQJ. Maron, Robb and Sade (2015) find 

characteristics of the project are important factors that influence the success of 

equity crowdfunding financing. BXUWcK, GKRVe aQd WaWWaO (2011) aQd Beier and 

Wagner (2014) find that the better quality of the project, the higher success rate 

of financing. Mollick (2013) discovers there is close relationship between the 

distinguish features of the project and the financing success. Cumming, 

Leboeuf and Schwienbacher (2014) and Mollick (2013) find that the shorter 

period of time of financing, the higher success rate of the financing. Some 

scholars find it is easier to succeed when set up a smaller amount of financing 

target. But, Agrawal, Catalini and Goldfarb (2014) hold that the amount of 

fLQaQcLQJ dReV QRW affecW LQYeVWRUV¶ decisions. Cordova, Dolci and Gianfrate 

(2015) find that the more discussions about the project, the higher success rate 

of financing. Some scholars also find that the situations of the financing parties 

can significantly affect the success rate of financing. MaURQ eW aO. (2015) 

dLVcRYeU WKaW WKe JeQdeU Rf WKe SURMecW fRXQdeU affecWV WKe eTXLW\ cURZdfXQdLQJ. 
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Greenberg (2014) and Gorbatai and Nelson (2015) find Females are more likely 

to succeed. AKOeUV, CXPPLQJ, GXeQWKeU aQd ScKZeL]eU (2015) find that teams 

having more board members, higher education background members, and more 

developed social network are more likely to achieve financing purpose. 

Domestic scholars Zheng Haichao, Huang Yumeng, Wang Tao and Chen 

Dongyu (2015) also find that the number and education background of the 

eQWUeSUeQeXULaO WeaP PePbeUV aUe Ne\ facWRUV WKaW LQfOXeQce LQYeVWRUV¶ 

decisions. Hildebrand, Puri and Rocholl (2014) discover that financing success 

rate is directly related to the credit rating risk, debt ratio, revenue, and family 

property of the financing party. The empirical research conducted by Ahlers, 

Cumming, Guenther and Schweizer (2015) highlights the important role of 

cRPSaQ\¶V fLQaQcLaO SOaQQLQJ, cRUSRUaWe JRYeUQaQce VWUXcWXUe, aQd ULVN facWRUV 

in LQLWLaWLQJ LQYeVWRUV¶ LQYeVWPeQWs. Mollick (2013) and Colombo, Franzoni and 

Rossi-Lamastra (2015) all find that stronger social network has positive 

influence on financing success rate. Agrawal et al. (2011), Lin and Viswanathan 

(2013), Burtch, Ghose and Wattal (2013) discover financing success rate is also 

affected by regional factors. 

2.3 SWXG\ RQ RLVNV LQ ETXLW\ CURZGIXQGLQJ 

The financing party in equity crowdfunding faces two main risks, one is 

the infringement risk of intellectual property (LLX HaL, 2015; TaQJ ZKeQJZeL, 

2014; YX XLaRPeQ, 2015; LY MLQJfaQ, 2015), WKe RWKeU LV WKe PaQaJePeQW ULVN 

caXVed b\ WKe OaUJe LQcUeaVe Rf WKe QXPbeU Rf VKaUeKROdeUV (GXR QLQJXL, 2015). 
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IQ WKe WeUPV Rf ULVNV faced b\ WKe SOaWfRUPV, dXe WR WKe OacN Rf OeJLVOaWLRQ 

RQ eTXLW\ cURZdfXQdLQJ LQ CKLQa, cRPSaUed ZLWK cRXQWULeV ZLWK UeOaWLYeO\ 

cRPSOeWe OeJLVOaWLRQV, CKLQa¶V SOaWfRUPV KaYe PRUe XQceUWaLQ OeJaO ULVNV, VXcK 

aV ZKeWKeU WKe RSeUaWLRQ LV OeJaO aQd cRPSOLaQW, ZKeWKeU LW cRQVWLWXWeV LOOeJaO 

fXQd UaLVLQJ aQd LOOeJaO LVVXaQce Rf VecXULWLeV, eWc. (LLQ CKaR, 2016; LLX HaL, 

2015).  

IQYeVWRUV face WKe JUeaWeVW ULVN LQ eTXLW\ cURZdfXQdLQJ. FLUVW Rf aOO, PRVW 

Rf WKe fLQaQcLQJ SaUWLeV LQ eTXLW\ cURZdfXQdLQJ aUe VPaOO aQd PedLXP-VL]ed 

eQWeUSULVeV WKaW OacN RSeUaWLQJ e[SeULeQce bXW KaYe JURZWK SRWeQWLaO. TKe 

SURVSecW Rf WKeVe eQWeUSULVeV LV KLJKO\ XQceUWaLQ, aQd WKe faLOXUe UaWe Rf 

eQWUeSUeQeXUVKLS LV YeU\ KLJK (APaUa, 2015; HXJKeV, 2014), ZKLcK PeaQV WKe 

LQYeVWPeQW ULVN Rf eTXLW\ cURZdfXQdLQJ LWVeOf LV YeU\ KLJK. EYeQ Lf WKe LQYeVWee 

eQWeUSULVeV deYeORS YeU\ ZeOO, eTXLW\ cURZdfXQdLQJ VWLOO faceV JUeaW XQceUWaLQW\ 

LQ e[LW, ZKLcK PeaQV LQYeVWRUV KaYe WR beaU JUeaW OLTXLdLW\ ULVN (He QLaQPeL & 

LL JLQJZeL, 2016). TKeVe WZR NLQdV Rf ULVNV aUe LQKeUeQW LQ eTXLW\ cURZdfXQdLQJ 

aQd aUe dLffLcXOW WR aYRLd. 

IQ addLWLRQ, WKe LQfRUPaWLRQ aV\PPeWU\ LQ eTXLW\ cURZdfXQdLQJ LV TXLWe 

VeULRXV. IQYeVWRUV¶ XQdeUVWaQdLQJ Rf WKe SURMecWV RQO\ cRPeV fURP WKe 

LQfRUPaWLRQ dLVcORVed RQ WKe SOaWfRUPV (KLUb\ & WRUQeU, 2014; XX JLQJSLQJ & 

WaQJ RXQKeQJ, 2016), ZKLcK Pa\ eaVLO\ Oead WR cUedLW ULVNV, VXcK aV WKe 

fLQaQcLQJ SaUWLeV e[aJJeUaWe SXbOLcLW\, eYeQ SURYLde faOVe LQfRUPaWLRQ (HXJKeV, 

2014; GRQJ YLQJTLQJ & LaQ HaLSLQJ, 2014; LLX HaL, 2015). MRUeRYeU, WKe 
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SOaWfRUPV JeQeUaOO\ OacN VWURQJ abLOLW\ WR SXQLVK defaXOWLQJ fLQaQcLQJ SaULWLeV, 

ZKLcK fXUWKeU aJJUaYaWeV VXcK ULVNV (XLaR BeQKXa, 2013). If WKe SOaWfRUPV ORZeU 

WKe UeTXLUePeQWV Rf fLQaQcLQJ SaUWLeV fRU SURfLW RU eYeQ SURYLde faOVe 

LQfRUPaWLRQ, WKe SOaWfRUPV RU WKe OeadLQJ LQYeVWRUV cRQdXcW LQWeUQaO WUaQVacWLRQV 

ZLWK WKe fLQaQcLQJ SaUWLeV (HLOdebUaQd eW aO., 2014; CKeQ JLaQ, 2014), RU WKe 

SOaWfRUPV PLVaSSURSULaWLRQ Rf fXQdV (LLQ CKaR, 2016), LQYeVWRUV KaYe WR beaU 

addLWLRQaO ULVNV.  

SWXdLeV VKRZ WKaW WKe beKaYLRU cKaUacWeULVWLcV Rf LQYeVWRUV PaNe LQYeVWRUV 

PRUe OLNeO\ WR eQcRXQWeU ULVNV. IQ eTXLW\ cURZdfXQdLQJ, previous investors have 

VLJQLfLcaQW LQfOXeQce RQ WKeLU feOORZV¶ decLVLRQV (KLP & VLVZaQaWKaQ, 2014). 

Especially when investors face overloaded information on the Internet, they do 

not deliberately dig out financing information (Lehner, 2014; Ramachandran, 

2010; Lee & Lee, 2012), which means WKeUe LV eYLdeQW KeUd beKaYLRU LQ eTXLW\ 

cURZdfXQdLQJ (KXSSXVZaP\ & Ba\XV, 2013). MRVW LQYeVWRUV LQ eTXLW\ 

cURZdfXQdLQJ OacN eTXLW\ LQYeVWPeQW e[SeULeQce aQd aUe eaV\ WR fROORZ WKe 

WUeQd Rf LQYeVWPeQW. HeUd beKaYLRU LV SaUWLcXOaUO\ VLJQLfLcaQW aPRQJ LQYeVWRUV 

aW LQfRUPaWLRQ dLVadYaQWaJe (Cumming & Johan, 2013). Domestic scholars also 

find that many equity crowdfunding investors lack investment related expertise 

and experience, and lack rationality (Chen Jian, 2014). Under the limitations of 

emotional bias and cognitive ability, the investment ability is limited (Wang 

E¶nuo, 2014). In addition, investor preference is likely to lead to the 

accumulation of equity crowdfunding risk (Deng Chao, Cai Zihao & Pan Pan, 
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2018). 

2.4 SWXG\ RQ CRXQWHUPHDVXUHV WR RLVNV LQ ETXLW\ CURZGIXQGLQJ 

AQ\ SaUW\ LQ eTXLW\ cURZdfXQdLQJ Pa\ face ULVNV, aPRQJ ZKLcK LQYeVWRUV 

aUe WKe PRVW e[SRVed. MRVW VcKROaUV KRSe WR UedXce eTXLW\ cURZdfXQdLQJ ULVNV 

LQ WKe Za\ Rf QaWLRQaO OeJLVOaWLRQ aQd UeJXOaWLRQ (KXSSXVZaP\ & Ba\XV, 2013), 

fRU e[aPSOe, VeW LQYeVWPeQW caS WR OLPLW SRWeQWLaO ORVV WR aQ acceSWabOe UaQJe 

(HXJKeV, 2014; Ha]eQ, 2012), VXSeUYLVe SOaWfRUPV WR be dLOLJeQW LQ SURMecW 

LQYeVWLJaWLRQ aQd WR LPSURYe WKe cUedLbLOLW\ aQd TXaOLW\ Rf fLQaQcLQJ SURMecWV 

(LL, 2013), VXSeUYLVe fLQaQcLQJ SaUWLeV RQ WKe XVe Rf fLQaQcLQJ fXQdV, aQd 

eVWabOLVK a VRXQd fLQaQcLQJ fXQd VXSeUYLVLRQ PecKaQLVP (OUdaQLQL eW aO., 2011). 

DRPeVWLc VcKROaUV JeQeUaOO\ KROd CKLQa VKRXOd OeaUQ fURP fRUeLJQ e[SeULeQce 

WR LVVXe OeJLVOaWLRQ aV VRRQ aV SRVVLbOe, LQcRUSRUaWe eTXLW\ cURZdfXQdLQJ LQWR 

WKe UeJXOaWLRQ Rf WKe OeJaO V\VWeP, UeVWULcW SOaWfRUP TXaOLfLcaWLRQ, VXSeUYLVe fXQd 

XVe (LLX ZKLMLaQ & WX Ke, 2014; SX CKeQJKXL, 2015), decUeaVe WKe eQWU\ 

WKUeVKROd, VeW XS LQYeVWPeQW caS, aQd ePSKaVL]e WKe LQfRUPaWLRQ dLVcORVXUe 

RbOLJaWLRQ Rf SOaWfRUPV (ZKX LLQJ, 2014; HX WeL, 2015; LL JLaQLQJ & CKaQJ 

RRQJ, 2015; ZKaQJ Ya, 2014).  

A few scholars focus on the platforms and suggest the platforms should 

set investor access threshold, strengthen investor education, and strengthen 

project review to reduce equity crowdfunding risks (ScKZLeQbacKeU & LaUUaOde, 

2010; HX JL[LaQJ & WX YLQJPeQJ, 2013; Su Chenghui, 2015), VXcK aV eVWabOLVK 

fLQaQcLQJ SURMecWV eYaOXaWLRQ aQd UaWLQJ PecKaQLVP, SURMecW LQfRUPaWLRQ 
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dLVcORVXUe V\VWeP, aQd WKLUd-SaUW\ cXVWRd\ (LL SKaQJ\XaQ, 2018). 

2.5 OYHUYLHZ RI FRUHLJQ RHJXODWLRQ PUDFWLFH RQ ETXLW\ CURZGIXQGLQJ 

WLWK WKe deYeORSPeQW Rf eTXLW\ cURZdfXQdLQJ, WKe UQLWed SWaWeV, WKe 

UQLWed KLQJdRP, IWaO\, FUaQce, GeUPaQ\ aQd RWKeU cRXQWULeV KaYe OeJaOL]ed 

eTXLW\ cURZdfXQdLQJ, aQd Pade cOeaU WKe UeJXOaWLRQ Rf eTXLW\ cURZdfXQdLQJ. 

MaQ\ UeTXLUePeQWV aUe Rf JUeaW VLJQLfLcaQce WR WKe cRQVWUXcWLRQ Rf ULVN cRQWURO 

V\VWeP Rf CKLQa¶V eTXLW\ cURZdfXQdLQJ SOaWfRUPV. 

2.5.1 WKH 8QLWHG SWDWHV 

TKe UQLWed SWaWeV SURPXOJaWed WKe JXPSVWaUW OXU BXVLQeVV SWaUWXSV AcW 

(WKe ³JOBS AcW´) LQ 2012 aQd fRUPXOaWe ReJXOaWLRQ CURZdfXQdLQJ accRUdLQJO\ 

LQ 2015, ZKLcK cOaULf\ WKe OeJaO VWaWXV Rf eTXLW\ cURZdfXQdLQJ aQd eVWabOLVK WKe 

cURZdfXQdLQJ e[ePSWLRQ UXOeV. IQ RUdeU WR eQVXUe WKaW WKe LQYeVWRU'V cRQWLQJeQW 

ORVVeV aUe ZLWKLQ WKe VcRSe Rf WKeLU affRUdabLOLW\, ReJXOaWLRQ CURZdfXQdLQJ VeWV 

WKe aQQXaO LQYeVWPeQW caS fRU LQdLYLdXaO LQYeVWRUV. 16  TR UedXce WKe ULVN Rf 

LQfRUPaWLRQ aV\PPeWU\, ReJXOaWLRQ CURZdfXQdLQJ UeTXLUeV fLQaQcLQJ SaUWLeV WR 

dLVcORVe QeceVVaU\ LQfRUPaWLRQ WR WKe SEC, LQYeVWRUV, aQd WKe SOaWfRUP.17 AW 

WKe VaPe WLPe, accRUdLQJ WR WKe fLQaQcLQJ aPRXQW Rf WKe fLQaQcLQJ SaUW\, WKe 

 
16  FRU LQYeVWRUV ZLWK aQQXaO LQcRPe RU QeW aVVeWV OeVV WKaQ USD100,000, WKe aQQXaO 
LQYeVWPeQW caS VKaOO be USD2,000 RU 5% Rf WKe VPaOOeU Rf WKe aQQXaO LQcRPe RU QeW aVVeWV 
(ZKLcKeYeU LV OaUJeU); fRU LQYeVWRUV ZLWK aQQXaO LQcRPe RU QeW aVVeWV QR OeVV WKaQ 
USD100,000, WKe aQQXaO LQYeVWPeQW aPRXQW VKaOO be 10% Rf WKe VPaOOeU Rf WKe aQQXaO 
LQcRPe RU QeW aVVeWV (ZKLcKeYeU LV VPaOOeU). 
17 FRU e[aPSOe, WKe QaPe, OeJaO LdeQWLW\, addUeVV aQd ZebVLWe Rf WKe fLQaQcLQJ SaUW\, baVLc 
LQfRUPaWLRQ Rf dLUecWRUV, VeQLRU e[ecXWLYeV, aQd VKaUeKROdeUV KROdLQJV PRUe WKaQ 20% Rf 
WKe VKaUeV, bXVLQeVV LQWURdXcWLRQ aQd bXVLQeVV SOaQ Rf WKe fLQaQcLQJ SaUW\, WKe aPRXQW, 
SXUSRVe aQd XVe Rf WKe UaLVed fXQdV, WKe deadOLQe aQd SULcLQJ PecKaQLVP, aQd WKe 
VKaUeKROdLQJ VWUXcWXUe Rf WKe fLQaQcLQJ SaUW\ (LQcOXdLQJ WKe ULJKWV UeVWULcWLRQV, dLOXWLRQ aQd 
ULVNV WKaW WKe VKaUeV Pa\ be VXbMecW WR). 
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fLQaQcLQJ SaUW\ VKRXOd PaNe dLffeUeQWLaO dLVcORVXUe, SURYLde fLQaQcLaO UeSRUWV Rf 

dLffeUeQW OeYeOV aQd VWaQdaUdV, aQd JXaUaQWee LWV aXWKeQWLcLW\. IQ RUdeU WR UeJXOaWe 

eTXLW\ cURZdfXQdLQJ WUaQVacWLRQV aQd UedXce ULVNV, ReJXOaWLRQ CURZdfXQdLQJ 

UeTXLUeV WKaW eTXLW\ cURZdfXQdLQJ PXVW be cRQdXcWed WKURXJK ZLWK WKe SEC- 

UeJLVWeUed fXQd-UaLVLQJ SRUWaOV RU deaOeUV.18 AV a WKLUd-SaUW\ LQWeUPedLaU\, WKe 

SOaWfRUP VKaOO QRW SURYLde LQYeVWPeQW VXJJeVWLRQV, WKe UeOeYaQW VWaNeKROdeUV Rf 

WKe SOaWfRUP VKaOO QRW KaYe ecRQRPLc LQWeUeVWV ZLWK WKe fLQaQcLQJ SaUW\,19 aQd 

WKe SOaWfRUP PXVW XVe WKLUd-SaUW\ Sa\PeQW, aQd caQQRW dLUecWO\ UeWaLQ WKe 

fLQaQcLQJ fXQdV. AW WKe VaPe WLPe, WKe SOaWfRUP VKaOO KaYe UeaVRQabOe aQd 

aSSURSULaWe baVLV WR be VXUe WKaW WKe fLQaQcLQJ SaUW\ KaV cRPSOLed ZLWK UeOeYaQW 

UeTXLUePeQWV befRUe aOORZLQJ WKe fLQaQcLQJ SaUW\ WR XVe LWV SOaWfRUP fRU 

cURZdfXQdLQJ, aQd PXVW PaNe WUaQVacWLRQ UecRUdV. IQ addLWLRQ, WKe SOaWfRUP 

VKaOO cRQdXcW LQYeVWRUV TXaOLfLcaWLRQ e[aPLQaWLRQ aQd edXcaWLRQ. WKeQ 

acceSWLQJ WKe VXbVcULSWLRQ Rf SRWeQWLaO LQYeVWRUV, WKe SOaWfRUP VKaOO KaYe SURSeU 

UeaVRQV WR beOLeYe WKaW WKe LQYeVWRUV PeeW WKe UeTXLUePeQWV Rf LQYeVWPeQW caS, 

aQd VKaOO RbWaLQ VWaWePeQWV fURP WKe LQYeVWRUV WR SURYe WKaW WKe LQYeVWRUV KaYe 

Uead WKe edXcaWLRQ PaWeULaOV deOLYeUed b\ WKe SOaWfRUP, 20  XQdeUVWaQd WKe 

SRVVLbOe ORVV Rf WKeLU LQYeVWPeQW, aQd WKeLU ecRQRPLc abLOLW\ caQ beaU VXcK ORVV, 

aQd VKaOO cRQdXcW a TXeVWLRQQaLUe WR SURYe WKeLU WUXe XQdeUVWaQdLQJ. MRUeRYeU, 

 
18 TKe ReJXOaWLRQ CURZdfXQdLQJ UeTXLUeV WKaW WKe eTXLW\ cURZdfXQdLQJ SOaWfRUP PXVW be 
a deaOeU UeJLVWeUed ZLWK WKe SEC RU a fXQd-UaLVLQJ SRUWaO aQd a PePbeU Rf FINRA acceSWLQJ 
WKe PaQaJePeQW Rf FINRA. 
19 UQOeVV WKe ecRQRPLc beQefLW LV SaLd fRU WKe SURYLVLRQ Rf VeUYLceV. 
20 WKeQ WKe SOaWfRUP cRQdXcWV LQYeVWRU edXcaWLRQ, LW PXVW VeQd WKe SRWeQWLaO LQYeVWPeQW 
cOLeQW aQ edXcaWLRQaO PaWeULaO WKaW LV eaV\ WR XQdeUVWaQd aQd e[SUeVVed LQ SOaLQ OaQJXaJe. 
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WKe SOaWfRUP VKaOO VeW XS cRPPXQLcaWLRQ cKaQQeOV WR facLOLWaWe WKe 

cRPPXQLcaWLRQ beWZeeQ LQYeVWRUV aQd WKe fLQaQcLQJ SaUWLeV, aQd VeW XS 

UecRQfLUPaWLRQ UXOeV aQd cRROLQJ SeULRd UXOeV.21 

2.5.2 WKH 8QLWHG KLQJGRP 

IQ 2014, WKe UQLWed KLQJdRP beJaQ WR LPSOePeQW WKe FCA'V ReJXOaWRU\ 

ASSURacK WR CURZdfXQdLQJ RYeU WKe IQWeUQeW aQd WKe PURPRWLRQ Rf NRQ-ReadLO\ 

ReaOL]abOe SecXULWLeV b\ RWKeU MedLa，PS14/4 (³CURZdfXQdLQJ ReJXOaWRU\ 

RXOe´). TKe CURZdfXQdLQJ ReJXOaWRU\ RXOe VWLSXOaWeV WKaW WKe SOaWfRUP VKaOO 

WeVW WKe VXLWabLOLW\ Rf SRWeQWLaO LQYeVWRUV WR eQVXUe WKaW WKe\ KaYe VXffLcLeQW 

NQRZOedJe aQd e[SeULeQce WR XQdeUVWaQd WKe ULVNV LQYROYed, aQd RQO\ eOLJLbOe 

LQYeVWRUV caQ PaNe eTXLW\ cURZdfXQdLQJ LQYeVWPeQW.22 AW WKe VaPe WLPe, WKe 

SOaWfRUP PXVW VWULcWO\ SeUfRUP LWV dLVcORVXUe RbOLJaWLRQV aQd SURYLde VXffLcLeQW 

deWaLOed LQfRUPaWLRQ, LQcOXdLQJ ZKeWKeU dXe dLOLJeQce KaV beeQ cRQdXcWed RQ 

WKe LQYeVWee cRPSaQ\, WKe VcRSe Rf WKe LQYeVWLJaWLRQ aQd aQ\ UeOeYaQW aQaO\VLV 

UeVXOWV. IW LV QeceVVaU\ WR eQVXUe WKe cRPSOLaQce Rf WKe SURPRWLRQ acWLYLWLeV RQ 

WKe SOaWfRUP aQd WKe faLUQeVV aQd accXUac\ Rf WKe SURPRWLRQ acWLYLWLeV. AW WKe 

 
21 TKe UecRQfLUPaWLRQ UXOe PeaQV WKaW WKe SOaWfRUP Ue-LQfRUPV WKe WUaQVacWLRQ deWaLOV ZKeQ 
WKe LQYeVWRU PaNeV aQ LQYeVWPeQW cRPPLWPeQW, aOORZLQJ WKe LQYeVWRU WR cRQfLUP WKe 
LQfRUPaWLRQ WZLce. If WKeUe LV a JeQeUaO cKaQJe LQ WKe WeUPV Rf WKe cURZdfXQdLQJ RffeU, WKe 
SOaWfRUP ZLOO UeVeQd WKe QRWLce WR WKe cRPPLWWed LQYeVWRU. If WKe LQYeVWRU dReV QRW UecRQfLUP 
ZLWKLQ 5 ZRUNLQJ da\V, WKe LQYeVWPeQW cRPPLWPeQW LV caQceOOed; Lf WKe WeUPV Rf WKe RffeU 
KaYe cKaQJed VXbVWaQWLaOO\, WKe SOaWfRUP VKRXOd UeTXLUe WKe LQYeVWRU WR Ue-e[ecXWe WKe eQWLUe 
SURceVV Rf LQYeVWPeQW cRQfLUPaWLRQ. 
22  IQYeVWRUV LQYeVWLQJ LQ eTXLW\ cURZdfXQdLQJ SURMecWV PXVW be SURfeVVLRQaO LQYeVWRUV, 
LQYeVWRUV ZKR KaYe RbWaLQed UeJXOaWed LQYeVWPeQW adYLce RU aXWKRUL]ed LQVWLWXWLRQV WR 
SURYLde LQYeVWPeQW PaQaJePeQW VeUYLceV, YeQWXUe caSLWaO RU cRUSRUaWe fLQaQce VWaNeKROdeUV, 
ceUWLfLed RU VeOf-ceUWLfLed LQYeVWRUV Rf PaWXUe LQYeVWRUV, LQYeVWRUV ZKR aUe ceUWLfLed RU VeOf-
ceUWLfLed aV KLJK QeW ZRUWK LQYeVWRUV (e[ceSW fRU baVLc UeVLdeQce, SeQVLRQ, aQd LQWeUeVW LQ 
VSecLfLc LQVXUaQce cRQWUacWV, aQQXaO LQcRPe Rf QRW OeVV WKaQ GBP100,000 RU QeW aVVeWV Rf 
QRW OeVV WKaQ GBP250,000), aQ LQYeVWRU ZKR SURPLVeV WR LQYeVW LQ WKe XQOLVWed VecXULWLeV QR 
PRUe WKaQ 10% Rf KLV LQYeVWabOe aVVeWV. 
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VaPe WLPe, LW LV QeceVVaU\ WR JLYe dLffeUeQW ULVN ZaUQLQJV fRU SURPRWLRQ 

acWLYLWLeV accRUdLQJ WR WKe dLffeUeQW QaWXUeV Rf LQYeVWPeQW.23 

2.5.3 IWDO\ 

TKe IWaOLaQ SecXULWLeV aQd E[cKaQJe CRPPLVVLRQ (CRPPLVVLRQe Na]LRQaOe 

SeU Oe SRcLeWj e Oa BRUVa) KaV LVVXed a VeULeV Rf eTXLW\ cURZdfXQdLQJ UXOeV 

beWZeeQ 2013 aQd 2016.24  TKe UeTXLUePeQWV RQ WKe TXaOLfLcaWLRQ Rf eTXLW\ 

cURZdfXQdLQJ LVVXeUV KaYe cKaQJed fURP VWULcW UeVWULcWLRQ WR aOO LQQRYaWLYe 

SMEV, aQd WKe SRUWaO PaQaJeUV KaYe beeQ added.25 TKe SRUWaO PaQaJeU aOVR 

QeedV WR fXOfLOO UeOeYaQW PaQdaWRU\ RbOLJaWLRQV, cKecN eacK TXRWaWLRQ RUdeU 

SURSRVed b\ LQYeVWRUV, aQd eQVXUe WKaW LQYeVWRUV KaYe VXffLcLeQW e[SeULeQce aQd 

NQRZOedJe WR XQdeUVWaQd WKe baVLc cKaUacWeULVWLcV aQd ULVNV LQYROYed LQ WKe 

LQYeVWPeQW. 26  If WKe SRUWaO PaQaJeU faLOV WR LPSOePeQW WKe afRUePeQWLRQed 

 
23 FRU e[aPSOe, WKe faLOXUe UaWe Rf VWaUW-XSV LV aV KLJK aV 50%-70%, ZKLcK Pa\ Oead WR 
caSLWaO ORVV; WKe OLVWLQJ Rf WKe cRPSaQ\ aQd WKe LQcUeaVe Rf VKaUeV Pa\ Oead WR WKe dLOXWLRQ 
Rf VKaUeKROdeU YaOXe; WKe acWXaO cRQWUROOeU dReV QRW dLVWULbXWe dLYLdeQdV aQd LQYeVWRUV 
caQQRW JeW UeWXUQ; eTXLW\ LQYeVWPeQW OacNV effecWLYe OLTXLdLW\ LQ WKe VecRQdaU\ PaUNeW; eWc. 
24 IQ JXQe 2013, ReVROXWLRQ NR. 18592 ZaV LVVXed, ZKLcK OLPLWV WKe cURZdfXQdLQJ WR WKe 
fLQaQcLQJ acWLYLWLeV Rf LQQRYaWLYe VWaUW-XSV. IQ 2015, IWaO\ SURPXOJaWed a UeVROXWLRQ WR 
e[SaQd WKe VcRSe Rf eTXLW\ cURZdfXQdLQJ aQd e[SaQd eTXLW\ cURZdfXQdLQJ fLQaQcLQJ 
acWLYLWLeV WR LQQRYaWLYe SMEV. IQ 2016, WKe IWaOLaQ SecXULWLeV aQd E[cKaQJe CRPPLVVLRQ 
LVVXed ReVROXWLRQ NR. 19520, ZKLcK aPeQded WKe SUeYLRXV UeJXOaWLRQV aQd Pade 
bUeaNWKURXJK SURYLVLRQV UeJaUdLQJ eTXLW\ cURZdfXQdLQJ SOaWfRUPV. 
25  PRUWaO PaQaJeU VKaOO PeaQ WKe VXbMecW ZKLcK SURfeVVLRQaOO\ SUacWLceV WKe SRUWaO 
PaQaJePeQW VeUYLce fRU WKe cROOecWLRQ Rf ULVN caSLWaO, eQWeUed RQ WKe VSecLfLc UeJLVWeU NeSW 
b\ WKe IWaOLaQ SecXULWLeV aQd E[cKaQJe CRPPLVVLRQ. TKe TXaOLfLcaWLRQ UeTXLUePeQWV Rf WKe 
eTXLW\ cURZdfXQdLQJ SRUWaO PaQaJeU LQcOXde: 1) WKe cRPSaQ\ LV a MRLQW VWRcN OLPLWed 
cRPSaQ\, OLPLWed OLabLOLW\ cRPSaQ\ RU cRRSeUaWLYe; 2) LW LV UeJLVWeUed aQd KaV aQ 
adPLQLVWUaWLYe RffLce LQ IWaO\, RU UeJLVWeUed LQ EU MePbeU SWaWeV ZLWK bUaQcKeV LQ IWaO\; 3) 
WKe cRPSaQ\ aLPV WR SURYLde RQOLQe SOaWfRUP PaQaJePeQW fRU LQQRYaWLYe cRPSaQLeV WR 
UaLVe fXQdV; 4) LW KaV cRQWUROOLQJ VKaUeKROdeUV, dLUecWRUV aQd aXdLWRUV WR PeeW WKe LQWeJULW\ 
aQd SURfeVVLRQaOLVP Rf WKe IWaOLaQ QaWLRQaO cRPSaQ\ aQd WKe VWRcN e[cKaQJe cRPPLWWee; 5) 
VXcK eQWLWLeV VKaOO QRW KROd PRQe\ RU fLQaQcLaO LQVWUXPeQWV RZQed b\ WKLUd SaUWLeV XQdeU 
aQ\ cLUcXPVWaQceV. 
26 If WKe SRUWaO PaQaJeU LQVLVWV WKaW WKe SURMecW LV QRW VXLWabOe fRU WKe cXVWRPeU, LW VKRXOd 
ZaUQ WKe cXVWRPeU b\ PeaQV Rf aQ eOecWURQLc cRPPXQLcaWLRQ V\VWeP. 
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PaQdaWRU\ RbOLJaWLRQV, WKe SURYLVLRQV RQ LQYeVWRU LQYeVWPeQW caS aSSO\.27 IQ 

addLWLRQ, IWaO\ PaQdaWeV eTXLW\ cURZdfXQdLQJ SOaWfRUPV WR aXdLW WKeLU RffeULQJV 

WR eQVXUe WKaW aW OeaVW 5% Rf fLQaQcLQJ aUe VXbVcULbed WR b\ SURfeVVLRQaO 

LQYeVWRUV, baQN fRXQdaWLRQV RU LQQRYaWLYe bXVLQeVV LQcXbaWRUV. 

2.5.4 FUDQFH 

FUaQce beJaQ WR LPSOePeQW WKe SaUWLcLSaWRU\ fLQaQcLQJ UeJXOaWLRQV LQ 2014. 

FUaQce dLd QRW SOace WRR PaQ\ UeTXLUePeQWV RQ WKe TXaOLfLcaWLRQ Rf eTXLW\ 

cURZdfXQdLQJ LVVXeUV, bXW cKRVe WR fRcXV RQ WKe VXSeUYLVLRQ Rf eTXLW\ 

cURZdfXQdLQJ LQWeUPedLaULeV. IQ FUaQce, WZR W\SeV Rf LQWeUPedLaULeV caQ 

SURYLde eTXLW\ cURZdfXQdLQJ VeUYLceV: WKe ³SUeVWaWaLUe de VeUYLceV 

LQYeVWLVVePeQW´ WKaW SURYLdeV VecXULWLeV LQYeVWPeQW-W\Se fLQaQcLaO VeUYLceV aV 

VWLSXOaWed LQ WKe RULJLQaO fLQaQcLaO UeJXOaWRU\ UeJXOaWLRQV aQd WKe ³cRQVeLOOeUVeQ 

LQYeVWPeQWV SaUWLcLSaWLfV´ ZKLcK LV VSecLaOO\ VeW XS fRU eTXLW\ cURZdfXQdLQJ.28 

AW WKe VaPe WLPe, FUaQce eQcRXUaJeV eTXLW\ cURZdfXQdLQJ LQWeUPedLaULeV WR 

SURYLde LQYeVWPeQW adYLce aQd cRQVXOWLQJ VeUYLceV WR PaNe XS fRU WKe OacN Rf 

SURfeVVLRQaO NQRZOedJe aQd e[SeULeQce Rf LQYeVWRUV.29 

2.5.5 GHUPDQ\ 

 
27 TKe LQdLYLdXaO LQYeVWRU'V VLQJOe LQYeVWPeQW VKaOO QRW e[ceed EUR500 RU WKe aQQXaO WRWaO 
LQYeVWPeQW aPRXQW VKaOO be QR PRUe WKaQ EUR1,000; WKe TXaOLfLed LQYeVWRU'V VLQJOe 
LQYeVWPeQW VKaOO QRW e[ceed EUR5,000 RU WKe aQQXaO WRWaO LQYeVWPeQW aPRXQW VKaOO be QR 
PRUe WKaQ EUR10,000. 
28  TKe TXaOLfLcaWLRQV LQcOXde: 1) LW PXVW be a OeJaO eQWLW\ eVWabOLVKed LQ FUaQce; 2) LWV 
bXVLQeVV PaQaJeU PXVW PeeW WKe UeTXLUePeQWV Rf ceUWaLQ aJe, UeSXWaWLRQ aQd SURfeVVLRQaO 
abLOLW\; 3) LW VKaOO MRLQ WKe LQdXVWU\ aVVRcLaWLRQ aQd abLde b\ WKe SURfeVVLRQaO aQd dXe 
dLOLJeQce UXOeV. 
29  FRU WKe eTXLW\ cURZdfXQdLQJ OeJLVOaWLRQ Rf FUaQce, SOeaVe Vee GX CKeQ (2014). 
IQWURdXcWLRQ WR cURZdfXQdLQJ OeJLVOaWLRQ aQd UeJXOaWLRQ LQ FUaQce. Internet Finance and 
Law, 10, 21. 
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IQ 2015, GeUPaQ\ eQacWed WKe SPaOO IQYeVWRU PURWecWLRQ AcW, ZKLcK 

UeVWULcWV LQYeVWRU'V aQQXaO LQYeVWPeQW aPRXQW aQd WKe fLQaQcLQJ SaUW\¶V 

fLQaQcLQJ aPRXQW. IW fXUWKeU VWLSXOaWeV WKe LQfRUPaWLRQ WKaW WKe fLQaQcLQJ SaUW\ 

QeedV WR dLVcORVe aQd VWUeVV WKe SOaWfRUP'V LQfRUPaWLRQ dLVcORVXUe RbOLJaWLRQV 

(BX Ya, 2016). 

2.5.6 SXPPDU\ 

DLffeUeQW cRXQWULeV KaYe deVLJQed dLffeUeQW V\VWePV fRU eTXLW\ 

cURZdfXQdLQJ baVed RQ WKeLU RZQ OeJaO WUadLWLRQV aQd PaUNeW cRQdLWLRQV, bXW 

WKe\ aOO UefOecW WKe cRQVLdeUaWLRQV Rf SURPRWLQJ caSLWaO fRUPaWLRQ, LPSURYLQJ 

fLQaQcLQJ effLcLeQc\ aQd baOaQcLQJ LQYeVWRU SURWecWLRQ LQ WKe cRQWe[W Rf eTXLW\ 

cURZdfXQdLQJ. CRXQWULeV aUe aZaUe WKaW eTXLW\ cURZdfXQdLQJ aV a fLQaQcLaO 

acWLYLW\ VWLOO KaV JUeaW ULVNV. CRXQWULeV KaYe LPSRVed PaQ\ UeVWULcWLRQV RQ eTXLW\ 

cURZdfXQdLQJ fLQaQcLQJ SaULWLeV, SOaWfRUPV aQd LQYeVWRUV RQ WKe cRQVLdeUaWLRQ 

Rf SURWecWLQJ LQYeVWRUV. IQ JeQeUaO, RQe LV WR SURWecW LQYeVWRUV WKURXJK WKe 

PeWKRd Rf LQYeVWRU VXLWabLOLW\ aQd WKe LQYeVWPeQW caS; WKe VecRQd LV WR eQVXUe 

eTXLW\ cURZdfXQdLQJ SOaWfRUPV WR SOa\ WKe UROe Rf cUedLW LQWeUPedLaULeV WR 

SUeYeQW ULVNV.   
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CKDSWHU III AQDO\VLV RI WKH RLVN CDXVHV RI CKLQD¶V ETXLW\ 

CURZGIXQGLQJ 

ETXLW\ cURZdfXQdLQJ LV aQ acWLYLW\ cRPSRVed Rf WKUee PaLQ SaUWLeV: WKe 

caSLWaO dePaQd VLde ± WKH ILQDQFLQJ SDUWLHV, WKe caSLWaO VXSSO\ VLde ± WKH 

LQYHVWRUV, aQd WKe LQWeUPedLaU\ VLde ± WKH SODWIRUPV. TKe fLQaQcLQJ SaUWLeV 

UaLVe fXQdV WKURXJK eTXLW\ cURZdfXQdLQJ aQd UedXce fLQaQcLQJ cRVWV, bXW WKe\ 

Pa\ face WKe SURbOePV Rf LQWeOOecWXaO SURSeUW\ LQfULQJePeQW aQd PaQaJePeQW 

ULVN LQcUeaVe caXVed b\ WKe LQcUeaVe LQ WKe QXPbeU Rf VKaUeKROdeUV. IQYeVWRUV 

XVe eTXLW\ cURZdfXQdLQJ WR cKRRVe eTXLW\ LQYeVWPeQW SURMecWV ZLWK beWWeU 

UeWXUQ-WR-ULVN UaWLR aQd SRWeQWLaO deYeORSPeQW, VR aV WR JaLQ fXWXUe aVVeW 

aSSUecLaWLRQ. HRZeYeU, WKe\ Qeed WR face WKe ULVN WKaW WKe LQYeVWPeQW UeWXUQ Pa\ 

be ORZeU WKaQ e[SecWed RU eYeQ WKe ULVN Rf SULQcLSaO ORVV. TKe POaWfRUPV eaUQ 

cRPPLVVLRQ RU PaQaJePeQW fee WKURXJK WKe cRQcOXVLRQ Rf WKe WUaQVacWLRQV 

beWZeeQ WKe LQYeVWRUV aQd fLQaQcLQJ SaUWLeV, aQd Qeed WR face ceUWaLQ cRPSOLaQce 

aQd OeJaO ULVNV. TKe fLQaQcLQJ SaUWLeV, LQYeVWRUV, aQd SOaWfRUPV aOO face dLffeUeQW 

OeYeOV Rf ULVN, aPRQJ ZKLcK WKe ULVNV faced b\ LQYeVWRUV aUe WKe PRVW VLJQLfLcaQW. 

TKLV SaSeU PaLQO\ fRcXVeV RQ LQYeVWRUV¶ LQYeVWPeQW ORVV ULVN caXVed b\ QRQ-

V\VWePaWLc facWRUV. TKeUefRUe, WKLV cKaSWeU ZLOO QRW e[SaQd WR aQaO\]e WKe ULVNV 

faced b\ WKe fLQaQcLQJ SaUWLeV aQd SOaWfRUPV, bXW fRcXV RQ WKe aQaO\VLV Rf WKe 

caXVeV Rf WKe ULVNV faced b\ LQYeVWRUV. 

ETXLW\ cURZdfXQdLQJ LV a JaPe aQd cRRSeUaWLRQ SURceVV aPRQJ WKe 

fLQaQcLQJ SaUWLeV, LQYeVWRUV aQd SOaWfRUPV. EacK Rf WKeP KaV WKeLU RZQ 
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cKaUacWeULVWLcV dLffeUeQW fURP WKe SaUWLcLSaQWV LQ WUadLWLRQaO fLQaQcLaO acWLYLWLeV, 

aQd WKLV LV ZKeUe WKe fXQdaPeQWaO VRXUceV Rf ULVNV cRPe fURP. 

3.1 CKDUDFWHULVWLFV RI WKH FLQDQFLQJ PDUWLHV LQ ETXLW\ CURZGIXQGLQJ 

DQG CRUUHVSRQGLQJ IQYHVWPHQW RLVNV 

MRVW Rf WKe fLQaQcLQJ SaUWLeV LQ eTXLW\ cURZdfXQdLQJ aUe SMEV WKaW OacN 

RSeUaWLQJ e[SeULeQce bXW KaYe SRWeQWLaO Rf JURZWK. AccRUdLQJ WR WKe WKeRU\ Rf 

eQWeUSULVe OLfe c\cOe, WKeVe eQWeUSULVeV aUe baVLcaOO\ LQ WKe LQLWLaO VWaJe aQd 

JURZWK VWaJe.30  FRU aQ eQWeUSULVe LQ WKe LQLWLaO VWaJe, LWV SURdXcWV JUadXaOO\ 

PRYe fURP cRQceSW WR SURdXcWLRQ, WKe SURdXcWLRQ caSacLW\ Rf WKe eQWeUSULVe LV 

ZeaN, aQd WKe PaUNeW VKaUe Rf WKe SURdXcW LV ORZ. TKe cRQceSW Rf cRUSRUaWe 

JRYeUQaQce KaV QRW \eW beeQ fRUPed, aQd WKe eQWUeSUeQeXU aORQe beaUV aOO PaMRU 

UeVSRQVLbLOLWLeV. IQ WKLV VWaJe, LW LV XQceUWaLQ ZKeWKeU WKe eQWeUSULVe caQ deYeORS 

WKe SURdXcWV ZLWKLQ WKe e[SecWed WLPe aQd ZKeWKeU WKe PaUNeW ZLOO UecRJQL]e. 

AQ eQWeUSULVe LQ LQLWLaO VWaJe caQQRW RbWaLQ PXcK caSLWaO, aQd caQ RQO\ PaLQWaLQ 

WKe VKRUW-WeUP VXUYLYaO. If WKe eQWeUSULVe caQQRW acKLeYe bUeaN eYeQ RU UefLQaQce, 

LW ZLOO face WKe ULVN Rf baQNUXSWc\. IQ WKe JURZWK VWaJe, aQ eQWeUSULVe¶ SURdXcWV 

KaYe RSeQed WKe PaUNeW aQd KaYe VRPe VWabOe cXVWRPeUV, aQd WKe RUJaQL]aWLRQ 

 
30 IQ 1972, PURfeVVRU GUeLQeU aW HaUYaUd UQLYeUVLW\ SURSRVed WKe cRQceSW Rf OLfe c\cOe aQd 
XVed LW WR aQaO\]e aQd VXPPaUL]e WKe JURZWK SURceVV Rf eQWeUSULVeV. IQ 1989, DU. AdL]eV 
aQaO\]ed WKe dLffeUeQW VWaJeV Rf eQWeUSULVeV aQd WKeLU cKaUacWeULVWLcV. He SRLQWed RXW WKe 
SURbOePV WKe eQWeUSULVeV KaYe LQ WKeVe VWaJeV aQd SURYLded VROXWLRQV. TKe WKeRU\ Rf 
eQWeUSULVe OLfe c\cOe ZaV fRUPed. AfWeU PRUe WKaQ 30 \eaUV Rf deYeORSPeQW aQd debaWe, WKe 
WKeRU\ Rf eQWeUSULVe OLfe c\cOe KaV fRUPed PXOWLSOe bUaQcKeV. AccRUdLQJ WR RQe Rf WKe PRVW 
LQfOXeQWLaO WKeRULeV, WKe VWaJe WKeRU\ Rf eQWeUSULVe OLfe c\cOe, YaULRXV eQWeUSULVe OLfe c\cOe 
PRdeOV baVLcaOO\ LQcOXde fRXU VWaJeV, WKaW LV VWaUW-XS, JURZWK, PaWXUe, aQd UeceVVLRQ. See 
ZKaQJ JXQ (2007). Research on disruption innovation based on enterprise lifecycle 
[DRcWRUaO DLVVeUWaWLRQ, SKaQdRQJ UQLYeUVLW\]. CNKI. 
KWWS://cdPd.cQNL.cRP.cQ/aUWLcOe/cdPd-10422-2008046934.KWP 



 

 28 

 

VWUXcWXUe Rf WKe eQWLW\ beJLQV WR be VWaQdaUdL]ed. IQ WKLV VWaJe, ZLWK WKe LQcUeaVe 

LQ SURdXcWLRQ VcaOe, QXPbeU Rf ePSOR\eeV, aQd PaUNeW aUea, WKe dLffLcXOW\ Rf 

PaQaJePeQW ULVeV VKaUSO\, aQd cRPSeWLWLRQ ZLWK RWKeU cRPSaQLeV becRPeV 

LQWeQVe. SWXd\ VKRZV WKaW WKe SURVSecWV Rf eQWeUSULVeV LQ WKe LQLWLaO aQd JURZWK 

VWaJe aUe XQceUWaLQ, WKe faLOXUe UaWe Rf RSeUaWLRQ LV YeU\ KLJK (APaUa, 2015; 

HXJKeV, 2014), aQd WKe YaOXaWLRQ LV dLffLcXOW WR deWeUPLQe.31 

TKeVe eQWeUSULVeV aUe baVLcaOO\ e[cOXded fURP WKe dRPeVWLc debW fLQaQcLQJ 

fLeOd, becaXVe WKeLU aVVeW VWUXcWXUe, caVK fORZ aQd cUedLW TXaOLfLcaWLRQV caQ 

KaUdO\ PeeW WKe UeTXLUePeQWV Rf dRPeVWLc debW fLQaQcLQJ fRU cUedLW 

eQKaQcePeQW PeaVXUeV VXcK aV cROOaWeUaO aQd JXaUaQWeeV. DaWa VKRZ WKaW WKe 

fLQaQcLQJ JaS Rf CKLQa¶V VPaOO aQd PLcUR eQWeUSULVeV LV USD1.9 WULOOLRQ LQ 2017, 

ZKLcK accRXQWV fRU aSSUR[LPaWeO\ 17% Rf CKLQa¶V GDP LQ WKaW \eaU 

(IQWeUQaWLRQaO FLQaQce CRUSRUaWLRQ, 2017). AOWKRXJK WUadLWLRQaO YeQWXUe caSLWaO 

ZLOO aOVR LQYeVW LQ SMEV, WKe aPRXQW Rf WUadLWLRQaO YeQWXUe caSLWaO LV OLPLWed, 

aQd LW LV dLffLcXOW WR PeeW aOO caSLWaO QeedV. AV Rf WKe eQd Rf 2018, dRPeVWLc 

WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV KaYe LQYeVWed abRXW 22,600 eTXLW\ 

SURMecWV Rf SMEV, ZLWK LQYeVWPeQW Rf RMB274.928 bLOOLRQ (PeRSOe'V BaQN Rf 

CKLQa & CKLQa BaQNLQJ aQd IQVXUaQce ReJXOaWRU\ CRPPLVVLRQ, 2018). BeVLdeV, 

dXe WR WKe OLPLWaWLRQ Rf WKe dXUaWLRQ Rf WKe fXQd, WKe cRQVLdeUaWLRQ Rf WKe RYeUaOO 

UeWXUQ, aQd RWKeU facWRUV, PRVW Rf WKe WUadLWLRQaO dRPeVWLc YeQWXUe caSLWaO fXQdV 

 
31 AccRUdLQJ WR fRUeLJQ PedLa VXUYe\ VWaWLVWLcV, LQ WKe WeQ-\eaU c\cOe, WKe VXcceVVfXO VWaUW-
XSV accRXQWed fRU RQO\ RQe-WKLUd Rf WKe VWaWLVWLcV, Vee ScRWW SKaQe (2011). Start-ups 
consistently fail. TKe FRUbeV. KWWS://ZZZ.fRUbeV.cRP/VLWeV/VcRWWVKaQe/2011/01/17/VWaUW-
XSV-cRQVLVWeQWO\-faLO.KWPO 
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fRcXV RQ KLJK-WecK, KLJK-JURZWK LQdXVWULeV WKaW KaYe WKe SRWeQWLaO Rf TXaOLfLed 

LQLWLaO SXbOLc RffeULQJV (³IPO´) ZLWKLQ 3-5 \eaUV. TUadLWLRQaO LQdXVWULeV ZLWK 

UeOaWLYeO\ VORZ JURZWK UaWeV caQ KaUdO\ JaLQ WKe faYRU Rf WUadLWLRQaO YeQWXUe 

caSLWaO. IW caQ be VeeQ WKaW PRVW Rf WKe fLQaQcLQJ SaUWLeV LQ eTXLW\ cURZdfXQdLQJ 

aUe SMEV WKaW caQQRW PeeW dRPeVWLc ORaQ UeTXLUePeQWV. SRPe Rf WKeP Pa\ be 

WKe SRWeQWLaO LQYeVWPeQW WaUJeWV Rf WUadLWLRQaO YeQWXUe caSLWaO; ZKLOe, RWKeUV Pa\ 

QRW PeeW WKe LQYeVWPeQW VWaQdaUdV Rf WUadLWLRQaO YeQWXUe caSLWaO. 

CRQceUQLQJ WKe cKaUacWeULVWLcV Rf SMEV, LQYeVWPeQWV LQ VXcK eQWeUSULVeV 

KaYe WR face JUeaW ULVNV.  

3.2 CKDUDFWHULVWLFV RI IQYHVWRUV LQ ETXLW\ CURZGIXQGLQJ DQG 

CRUUHVSRQGLQJ IQYHVWPHQW RLVNV 

BeKaYLRUaO fLQaQce WKeRU\ SRLQWV RXW WKaW WKe SaUWLcLSaQWV LQ WKe PaUNeW aUe 

QRW UaWLRQaO LQdLYLdXaOV LQ WKe VeQVe Rf WUadLWLRQaO ecRQRPLcV, bXW RQO\ KaYe 

"OLPLWed UaWLRQaOLW\". WKeQ SeRSOe aUe LQ a cRPSOe[ aQd XQceUWaLQ ZRUOd, WKeLU 

abLOLW\ Rf caOcXOaWLQJ aQd XQdeUVWaQdLQJ WKe eQYLURQPeQW LV OLPLWed aQd WKe 

LQfRUPaWLRQ WKe\ RbWaLQed LV LQcRPSOeWe. PeRSOe RfWeQ XVe WKe fLUVW VeQVe WR 

PaNe decLVLRQV. MRUeRYeU, SeRSOe'V VeQVLWLYLW\ WR ORVVeV LV KLJKeU WKaQ WKeLU 

VeQVLWLYLW\ WR UeWXUQV, WKaW LV, ORVV aYeUVLRQ UaWKeU WKaQ ULVN aYeUVLRQ. IW LV eaV\ 

fRU WKeP WR PLVXQdeUVWaQd WKe UeOaWLRQVKLS beWZeeQ ULVN aQd UeWXUQ (KaKeQPaQ 

& TYeUVN\, 1979). 

MRVW LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ aUe LQdLYLdXaOV ZLWKRXW SURfeVVLRQaO 

LQYeVWPeQW MXdJPeQW aQd e[SeULeQce. TKe SURbOePV SRLQWed RXW b\ beKaYLRUaO 
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fLQaQce WKeRU\ KaYe a PRUe VeULRXV QeJaWLYe LPSacW RQ WKeP. FRU e[aPSOe, 

eTXLW\ cURZdfXQdLQJ LQYeVWRUV aUe SURQe WR UeO\ RQ LQWXLWLRQ aQd fROORZ RWKeUV' 

UecRPPeQdaWLRQV, LJQRUe WKeLU RZQ ULVN WROeUaQce WR PaNe LPSXOVLYe 

LQYeVWPeQWV, RU eYeQ bOLQdO\ cKRRVe KLJK-ULVN SURMecWV WKaW SURPLVe KLJK UeWXUQV. 

ReVeaUcKeV KaYe fRXQd WKaW WKeUe LV aQ LUUaWLRQaO KeUd effecW LQ eTXLW\ 

cURZdfXQdLQJ, WKaW LV, LQYeVWRUV VLPSO\ LPLWaWe WKe LQYeVWPeQW decLVLRQV Rf 

RWKeUV, ZKLOe UeOeYaQW LQfRUPaWLRQ Rf SURMecWV KaV OLWWOe LPSacW RQ LQYeVWRUV' 

LQYeVWPeQW decLVLRQV (ZKX CKXaQTL, 2019). EPSLULcaO VWXdLeV aOVR VKRZ WKaW 

afWeU cRQWUROOLQJ WKe XQRbWUXVLYe KeWeURJeQeLW\ beWZeeQ SURMecWV, SURMecWV KaYe 

RbWaLQed a KLJKeU SURSRUWLRQ Rf fLQaQcLQJ ZLOO aWWUacW PRUe SRWeQWLaO LQYeVWRUV 

WR SaUWLcLSaWe LQ WKe LQYeVWPeQW. IQ addLWLRQ, cURZdfXQdLQJ KaV a VWURQJ "WaUJeW 

effecW", WKaW LV, ZKeWKeU WKe WaUJeW aPRXQW Rf fLQaQcLQJ KaV beeQ UeacKed KaV a 

YeU\ LPSRUWaQW LPSacW RQ WKe LQYeVWPeQW decLVLRQ Rf SRWeQWLaO LQYeVWRUV. 

MRUeRYeU, PaQ\ LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ OacN UaWLRQaO MXdJPeQW RQ 

WKeLU RZQ ULVN WROeUaQce aQd SUefeUeQce. TKe TXeVWLRQQaLUe cRQdXcWed b\ WKLV 

VWXd\ fLQdV WKaW WKe PRVW LPSRUWaQW UeaVRQ fRU LQYeVWRUV WR SaUWLcLSaWe LQ eTXLW\ 

cURZdfXQdLQJ LV WR fLQd SURMecWV ZLWK a beWWeU UeWXUQ-WR-ULVN UaWLR, bXW PaQ\ 

LQYeVWRUV dR QRW NQRZ WKeLU WUXe ULVN SUefeUeQce aQd WROeUaQce. NeaUO\ KaOf Rf 

WKe WeVWeeV beOLeYe WKe\ KaYe aYeUaJe fLQaQcLaO ULVN SUefeUeQce aQd WROeUaQce. 

70% Rf WKeP WRRN aQd aUe QRZ Uead\ WR aVVXPe PedLXP OeYeO Rf ULVN. MRUe 

WKaQ WZR-WKLUdV Rf WKe WeVWeeV cKRRVe WR PaNe PRVW LQYeVWPeQW LQ cRPbLQaWLRQ 

A ZKLcK SURYLdeV OeVV \LeOdV ZLWK OeVV ULVN; ZKLOe 68.1% Rf WKeP ZaQW WR SXUVXe 
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KLJKeU UeWXUQV aQd JURZWK Rf caSLWaO, aQd aUe ZLOOLQJ WR beaU OLPLWed SULQcLSaO 

ORVV (Vee ASSeQdL[ I aQd ASSeQdL[ II). 

TKeUefRUe, WKe LUUaWLRQaOLW\ Rf LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ Pa\ Oead 

WR JUeaWeU accXPXOaWLRQ Rf LQYeVWPeQW ULVNV. 

3.3 TKHUH LV SHULRXV IQIRUPDWLRQ AV\PPHWU\ LQ ETXLW\ CURZGIXQGLQJ 

IQfRUPaWLRQ aV\PPeWU\ WKeRU\ SURSRVed b\ ecRQRPLVWV GeRUJe SWLJOLW]， 

GeRUJe ANeUORf aQd MLcKaeO SSeQce KROdV WKaW, dLffeUeQW SeRSOe KaYe dLffeUeQW 

deJUeeV Rf cRQWacW aQd XQdeUVWaQdLQJ Rf PaUNeW LQfRUPaWLRQ. TKe SaUW\ ZLWK 

VXffLcLeQW LQfRUPaWLRQ LV LQ a PRUe faYRUabOe SRVLWLRQ WKaQ WKe SaUW\ ZLWK 

LQVXffLcLeQW LQfRUPaWLRQ. IQ RWKeU ZRUdV, WKe SaUW\ ZLWK LQVXffLcLeQW LQfRUPaWLRQ 

ZLOO face JUeaWeU ULVNV LQ WKe fLQaQcLaO PaUNeW (WX XLaRJXaQJ & LL MLQJNaL, 

2011). 

IQfRUPaWLRQ aV\PPeWU\ LV a cRPPRQ SKeQRPeQRQ aQd SURbOeP LQ WKe 

fLQaQcLaO PaUNeW, aQd LW LV SaUWLcXOaUO\ dLffLcXOW WR VROYe LQ WKe fLeOd Rf eTXLW\ 

cURZdfXQdLQJ. IQ eTXLW\ cURZdfXQdLQJ, LQYeVWRUV KaYe WR face WKe LQfRUPaWLRQ 

aV\PPeWU\ ZLWK WKe fLQaQcLQJ SaUWLeV, SOaWfRUPV, aQd eYeQ WKe OeadLQJ LQYeVWRUV, 

aPRQJ ZKLcK WKe LQfRUPaWLRQ aV\PPeWU\ beWZeeQ WKe fLQaQcLQJ SaUWLeV aQd 

LQYeVWRUV LV WKe PRVW fXQdaPeQWaO. 

FLUVW, WKe fLQaQcLQJ SaUW\ QaWXUaOO\ KROdV LQfRUPaWLRQ UeOaWed WR WKe 

eQWeUSULVe aQd WKe SURMecW aQd LV LQ a UeOaWLYeO\ faYRUabOe SRVLWLRQ. TKLV VLWXaWLRQ 

LV QRW fXQdaPeQWaOO\ dLffeUeQW fURP WKe VLWXaWLRQ faced b\ WUadLWLRQaO YeQWXUe 

caSLWaO. HRZeYeU, dLffeUeQW fURP SURfeVVLRQaO LQVWLWXWLRQV, eTXLW\ cURZdfXQdLQJ 
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LQYeVWRUV aUe PaLQO\ LQdLYLdXaOV ZKR OacN fLQaQcLaO LQYeVWPeQW NQRZOedJe aQd 

e[SeULeQce aQd KaYe RbYLRXV LUUaWLRQaO beKaYLRUV. TKe\ OacN WKe abLOLW\ aQd 

ZLOOLQJQeVV WR cRQdXcW dXe dLOLJeQce WR UedXce LQfRUPaWLRQ aV\PPeWU\. TKe 

TXeVWLRQQaLUe Rf WKLV VWXd\ VKRZV WKaW 4% Rf WKe WeVWeeV KaYe OLWWOe NQRZOedJe 

Rf fLQaQcLaO SURdXcWV. 42.5% Rf WKeP KaYe RQO\ baVLc NQRZOedJe aQd 

XQdeUVWaQdLQJ Rf fLQaQcLaO SURdXcWV aQd UeOaWed ULVNV. ETXLW\ LQYeVWPeQW LV a 

UeOaWLYeO\ cRPSOe[ fLQaQcLaO WUaQVacWLRQ. TKe OLPLWed LQYeVWPeQW NQRZOedJe 

PaNeV LQdLYLdXaO LQYeVWRUV OacN WKe abLOLW\ WR YeULf\ WKe LQfRUPaWLRQ dLVcORVed 

b\ WKe fLQaQcLQJ SaUW\ aV WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV caQ dR. SecRQdO\, 

aV WKe VLQJOe LQYeVWPeQW aPRXQW Rf a VLQJOe LQYeVWRU LQ eTXLW\ cURZdfXQdLQJ LV 

UeOaWLYeO\ VPaOO, LWV abVROXWe UeWXUQ LV UeOaWLYeO\ OLPLWed. FURP WKe SeUVSecWLYe 

Rf cRVW aQd UeWXUQ, LQdLYLdXaO LQYeVWRUV OacN WKe ZLOOLQJQeVV WR cRQdXcW dXe 

dLOLJeQce RU WR beaU WKe WLPe aQd fLQaQcLaO cRVWV Rf LQfRUPaWLRQ acTXLVLWLRQ aQd 

YeULfLcaWLRQ. TKe\ JeQeUaOO\ dR QRW KaYe WKe ecRQRPLc caSacLW\ WR beaU VXcK 

cRVWV aV ZeOO. TKe SV\cKRORJ\ Rf fUee ULde LV UeOaWLYeO\ cRPPRQ (ZKaR 

HRQJMLaQJ, ZKaQJ GXRKRQJ & LL[La, 2018). TKeUefRUe, XQOLNe WUadLWLRQaO 

YeQWXUe caSLWaO LQVWLWXWLRQV ZKR caQ effecWLYeO\ UedXce WKe LQfRUPaWLRQ 

aV\PPeWU\ WKURXJK dXe dLOLJeQce, LQdLYLdXaO LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ 

caQ RQO\ PaNe decLVLRQV PaLQO\ UeO\LQJ RQ WKe LQfRUPaWLRQ dLVcORVed b\ WKe 

fLQaQcLQJ SaULW\ aQd/RU WKe OeadLQJ LQYeVWRU, WKe LQfRUPaWLRQ LQYeVWLJaWed b\ WKe 

SOaWfRUP, aQd WKe LQYeVWPeQW beKaYLRUV Pade b\ RWKeU LQdLYLdXaO LQYeVWRUV (XX 

DL, 2015). 
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IQfRUPaWLRQ aV\PPeWU\ caQ eaVLO\ Oead WR adYeUVe VeOecWLRQ aQd PRUaO 

Ka]aUd. If WKeUe aUe QR e[RJeQRXV PaQdaWRU\ SURYLVLRQV (VXcK aV OaZV aQd 

UeJXOaWLRQV) RU VXffLcLeQW eQdRJeQRXV PRWLYaWLRQV, WKe fLQaQcLQJ SaUWLeV, 

SOaWfRUPV aQd OeadLQJ LQYeVWRUV aOO KaYe WKe SRVVLbLOLW\ Rf PaNLQJ faOVe 

dLVcORVXUe, WKXV LQcUeaVLQJ WKe ULVNV Rf LQYeVWRUV. FRU e[aPSOe, a QXPbeU Rf 

SURMecWV RQ 36KU, a ZeOO-NQRZQ eTXLW\ cURZdfXQdLQJ SOaWfRUP LQ CKLQa, feOO 

LQWR WKe ZKLUOSRRO Rf "VXVSecWed fUaXd".32 TKe TXeVWLRQQaLUe Rf WKLV VWXd\ aOVR 

VKRZV WKaW fLQaQcLQJ SaUWLeV PaNLQJ faOVe VWaWePeQWV LV WKe PRVW LPSRUWaQW 

UeaVRQ OeadLQJ WR eTXLW\ cURZdfXQdLQJ LQYeVWPeQW faLOXUe (Vee ASSeQdL[ I aQd 

ASSeQdL[ II). 

3.4 TKHUH DUH SHULRXV PULQFLSDO-DJHQW CRQIOLFWV LQ ETXLW\ 

CURZGIXQGLQJ 

TKe SULQcLSaO-aJeQW cRQfOLcW UefeUV WR WKe SKeQRPeQRQ WKaW ZKeQ WKe 

SULQcLSaO LV aW LQfRUPaWLRQ dLVadYaQWaJe aQd caQQRW fXOO\ VXSeUYLVe WKe aJeQW, 

WKe aJeQW Pa\ KaYe WKe PRWLYaWLRQ WR VcaULf\ WKe LQWeUeVWV Rf WKe SULQcLSaO fRU 

KLV RZQ LQWeUeVWV. FRU VKRUW, WKe LQWeUeVWV Rf WKe aJeQW aQd WKe SULQcLSaO aUe QRW 

cRPSOeWeO\ cRQVLVWeQW LQ WKe SURceVV WKaW WKe aJeQW acWV WR acKLeYe WKe JRaO fRU 

WKe SULQcLSaO. TKe eVVeQWLaO UeaVRQ Rf SULQcLSaO-aJeQW cRQfOLcWV OLeV LQ WKe 

aV\PPeWU\ Rf LQfRUPaWLRQ. 

 
32  See LL FeLfaQ. (2016). 36Kr deep in the whirlpool of “suspected fraud´ in equity 
crowdfunding projects. TMT PRVW. KWWSV://ZZZ.WPWSRVW.cRP/1786615.KWPO; LLX PLaR. 
(2017). 36Kr equity crowdfunding project accused of fraud and insufficient information 
disclosure in preliminary approval. SLQa FLQaQce. KWWS://fLQaQce.VLQa.cRP.cQ/UROO/2017-07-
15/dRc-Lf\LaNXU8942201.VKWPO.  
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TKeUe aUe WZR PaLQ bXVLQeVV PRdeOV LQ CKLQa¶V eTXLW\ cURZdfXQdLQJ, WKe " 

Oead aQd fROORZ´ PRdeO aQd WKe dLUecW LQYeVWPeQW PRdeO. IQ WKe "Oead aQd 

fROORZ" PRde, SURfeVVLRQaO LQYeVWRUV acW aV WKe OeadLQJ LQYeVWRU ZKR LV 

UeVSRQVLbOe fRU SURMecW aQaO\VLV aQd SUeOLPLQaU\ LQYeVWLJaWLRQ, eWc., ZKLOe RWKeU 

cRPPRQ LQYeVWRUV caQ fROORZ WR LQYeVW. If WKe fLQaQcLQJ LV VXcceVVfXOO\ cORVed, 

WKe OeadLQJ LQYeVWRU aQd WKe fROORZLQJ LQYeVWRUV ZLOO MRLQWO\ fRUP WKe LQYeVWPeQW 

eQWLW\ WR LQYeVW. TKe OeadLQJ LQYeVWRU ZLOO be UeVSRQVLbOe fRU SRVW-LQYeVWPeQW 

PaQaJePeQW, aQd RbWaLQ addLWLRQaO UeZaUdV aQd UeWXUQV. TKeUe aUe WZR W\SeV Rf 

SULQcLSaO-aJeQW UeOaWLRQVKLS LQ WKe "Oead aQd fROORZ" PRde: WKe SULQcLSaO-aJeQW 

UeOaWLRQVKLS beWZeeQ WKe cRPPRQ LQYeVWRUV aQd WKe OeadLQJ LQYeVWRU, aQd WKe 

SULQcLSaO-aJeQW UeOaWLRQVKLS beWZeeQ aOO WKe LQYeVWRUV aQd WKe cRQWUROOLQJ 

VKaUeKROdeU Rf WKe LQYeVWee cRPSaQ\ (Lf WKe LQYeVWPeQW LV VXcceVVfXOO\ cORVed). 

IQ CKLQa, WKeUe aUe YeU\ feZ SOaWfRUPV adRSWLQJ WKe dLUecW LQYeVWPeQW PRde. IQ 

dLUecW LQYeVWPeQW PRde, a SURMecW XVXaOO\ KaV a YeU\ VPaOO QXPbeU Rf LQYeVWRUV, 

WKRVe ZKR KaYe UeOaWLYeO\ VWURQJeU LQYeVWPeQW abLOLW\. TKe SOaWfRUP LV PeUeO\ 

UeVSRQVLbOe fRU WKe dLVSOa\ Rf WKe SURMecW LQfRUPaWLRQ, QRW UeVSRQVLbOe fRU 

SURMecW LQYeVWLJaWLRQ RU dXe dLOLJeQce. IQYeVWRUV cRQdXcW LQYeVWLJaWLRQ, 

cRPPXQLcaWe ZLWK WKe fLQaQcLQJ SaUW\, QeJRWLaWe WKe LQYeVWPeQW WeUPV, aQd 

dLUecWO\ LQYeVW LQ WKe SURMecW VeSaUaWeO\ aQd LQdeSeQdeQWO\. WKaW e[LVWV LQ WKe 

dLUecW LQYeVWPeQW PRdeO LV PaLQO\ WKe SULQcLSaO-aJeQW UeOaWLRQVKLS beWZeeQ 

LQYeVWRUV aV PLQRULW\ VKaUeKROdeUV aQd WKe cRQWUROOLQJ VKaUeKROdeUV Rf LQYeVWee 

eQWeUSULVeV. 
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The contract between the principal and the agent of investment activities 

must be based on certain incentives. Through a reasonable reward mechanism, 

the income of the agent is highly correlated with the investment performance, 

and the behaviors of the agent that may cause loss of investment and increase 

of management costs are restricted, so as to solve the principal-agent conflicts 

(Sahlman, 1988). Whether the principal-agent conflicts between common 

investors and leading investors can be effectively resolved depends on whether 

the platform can provide effective incentives and constraints to leading 

investors. 

After the investment is closed, individual investors often lack the 

willingness and ability to supervise the investee enterprises due to their small 

amount of investment. In current regulatory environment in China, there is 

almost "no cost" for controlling shareholders to infringe the rights and interests 

of equity crowdfunding investors. Whether the principal-agent conflicts 

between equity crowdfunding investors and controlling shareholders can be 

effectively resolved depends on whether the platform can motivate the leading 

investors to play their due role and whether the platform itself is responsible. If 

the leading investors or the platform are passive or inactive, it is more likely 

that controlling shareholders will infringe the interests of minor shareholders 

(Xu Di, 2015; Ji Xi, 2016). For example, in an early co-investment project in 

platform Q which is analyzed later in this paper, due to the inaction of the 

leading investor, the common investors, as minority shareholders, had no 
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knowledge of many shareholder meeting decisions and the company funding 

decisions. After the investee project went into trouble, it is extremely difficult 

and time consuming for investors to defend their interests. 

3.5 ETXLW\ CURZGIXQGLQJ PODWIRUPV CKDVH SKRUW-WHUP PURILWV WRR 

MXFK 

TKe cXUUeQW LQYeVWPeQW SURceVV Rf dRPeVWLc SOaWfRUPV LV JeQeUaOO\ aV 

fROORZV: 1) WKe fLQaQcLQJ SaUW\ VXbPLWV SURMecW LQWURdXcWLRQ WR WKe SOaWfRUP; 2) 

WKe SOaWfRUP UeYLeZ RU LQYeVWLJaWe WKe SURMecW (cRQWLQJeQW); 3) OaXQcK WKe SURMecW 

RQOLQe aQd VeW WaUJeW fLQaQcLQJ aPRXQW aQd deadOLQe; 4) LQYeVWRUV LQYeVW LQ WKe 

SURMecW. If WKe WaUJeW aPRXQW LV UeacKed befRUe deadOLQe, WKe SURMecW ZLOO be 

cRQVLdeUed aV VXcceVVfXOO\ fLQaQced; RWKeUZLVe, WKe SURMecW ZLOO faLO LQ fLQaQcLQJ 

aQd WKe UaLVed fXQdV ZLOO be UeWXUQed WR LQYeVWRUV. IQ JeQeUaO, a SOaWfRUP WKaW 

PeUeO\ cRQdXcWV WUaQVacWLRQ PaWcKLQJ cKaUJe WKe fLQaQcLQJ SaUW\ a ceUWaLQ 

SeUceQWaJe Rf WKe LQYeVWPeQW aPRXQW aV cRPPLVVLRQ fee; a SOaWfRUP WKaW 

cRQdXcW SURMecW UeYLeZ RU LQYeVWLJaWLRQ cKaUJeV LQYeVWRUV a ceUWaLQ SURSRUWLRQ 

Rf WKe LQYeVWPeQW aPRXQW aV PaQaJePeQW fee RU VeUYLce fee. UQdeU WKe PRde Rf 

"Oead aQd fROORZ", WKe OeadLQJ LQYeVWRU ZLOO UeceLYe a ceUWaLQ SeUceQWaJe Rf WKe 

LQYeVWPeQW UeWXUQ aV SeUfRUPaQce UePXQeUaWLRQ ZKeQ WKe LQYeVWPeQW RbWaLQV 

e[ceVV UeWXUQ. SRPe OeadLQJ LQYeVWRUV ZLOO cKaUJe cRPPRQ LQYeVWRUV ceUWaLQ 

feeV, baVed RQ WKe LQYeVWPeQW aPRXQW, aV WKe cRVW Rf SUeOLPLQaU\ dXe dLOLJeQce 

aQd SRVW-LQYeVWPeQW PaQaJePeQW. 

TKe fLQaQcLQJ SaUWLeV LQ eTXLW\ cURZdfXQdLQJ aUe SMEV ZLWK KLJK faLOXUe 
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UaWe, WKe PRVW LPSRUWaQW LQceQWLYe Rf ZKRP LV WR RbWaLQ fXQdV aQd UedXce 

fLQaQcLQJ cRVWV. TKe LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ aUe LQdLYLdXaO LQYeVWRUV 

ZLWK OLWWOe SURfeVVLRQaO LQYeVWPeQW e[SeULeQce, WKe PRVW LPSRUWaQW LQceQWLYe Rf 

ZKRP LV WR RbWaLQ PRUe LQYeVWPeQW RSSRUWXQLWLeV aQd eaUQ SRWeQWLaO SURfLWV. 

TKeUe LV KeWeURJeQeLW\ beWZeeQ WKe LQceQWLYeV Rf WKe WZR VLdeV (WaQJ SKXJXaQJ, 

He[LaR & JLa DL, 2015) aQd VeULRXV LQfRUPaWLRQ aV\PPeWU\ beWZeeQ WKeP. AV 

WKe LQWeUPedLaU\ SaUW\ LQ eTXLW\ cURZdfXQdLQJ, WKe SOaWfRUP'V LQceQWLYe PaLQO\ 

LV WR RbWaLQ LQcRPe WKURXJK cRPPLVVLRQ RU PaQaJePeQW fee, ZKLcK LV 

SURSRUWLRQaO WR WKe LQYeVWPeQW RU fLQaQcLQJ aPRXQW. AOWKRXJK WKe LQceQWLYeV Rf 

WKe SOaWfRUP aUe aOVR KeWeURJeQeRXV ZLWK WKRVe Rf WKe LQYeVWRU aQd fLQaQcLQJ 

SaUWLeV, b\ cRQVWUXcWLQJ WKe XWLOLW\ fXQcWLRQ Rf WKe WKUee SaUWLeV aQd VROYLQJ WKe 

RSWLPaO VROXWLRQ fRU Pa[LPL]LQJ WKe XWLOLW\ Rf WKe WKUee VXbMecWV XQdeU e[WUePe 

cRQdLWLRQV, LW caQ be fRXQd WKe LQceQWLYeV Rf WKe WKUee SaUWLeV aUe cRPSaWLbOe 

(WaQJ SKXJXaQJ eW aO., 2015). IQ RWKeU ZRUdV, aOO WKUee SaUWLeV KaYe WKe 

LQceQWLYe WR SURPRWe WKe SURMecW WR PRUe SRWeQWLaO LQYeVWRUV. TKe QXPbeU Rf 

eTXLW\ cURZdfXQdLQJ SaUWLcLSaWed b\ RQe fLQaQcLQJ SaUW\ LV OLPLWed. WKeWKeU aQ 

LQYeVWRU cRQWLQXe WR SaUWLcLSaWe LQ eTXLW\ cURZdfXQdLQJ deSeQdV RQ WKe UeWXUQV 

Rf WKe SUeYLRXV SURMecWV LQYeVWed. WKLOe, WKeRUeWLcaOO\, a SOaWfRUP caQ RSeUaWe 

SeUSeWXaOO\. TKeUefRUe, ZKeWKeU WKeUe ZLOO be PRUe SRWeQWLaO LQYeVWRUV LQYeVWLQJ 

LQ eTXLW\ cURZdfXQdLQJ SURMecWV PaLQO\ deSeQdV RQ WKe SOaWfRUP. MRUeRYeU, 

accRUdLQJ WR WKe WKeRU\ Rf fLQaQcLaO LQWeUPedLaU\, LQWeUPedLaU\ e[LVWV WR UedXce 

LQfRUPaWLRQ aV\PPeWU\ aQd WUaQVacWLRQ cRVW. TKXV, LQ WKe ORQJ UXQ, WKe 
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SOaWfRUPV VKRXOd WU\ WR PLQLPL]e LQfRUPaWLRQ aV\PPeWU\ aQd SULQcLSaO-aJeQW 

cRQfOLcWV aV PXcK aV SRVVLbOe, dR ZeOO LQ LQYeVWRU edXcaWLRQ aQd SURWecWLRQ, 

SURPRWe WKe acKLeYePeQW Rf LQYeVWPeQW acWLYLWLeV WKaW beQefLW bRWK LQYeVWRUV aQd 

fLQaQcLQJ SaUWLeV, aWWUacW PRUe SRWeQWLaO LQYeVWRUV aQd fLQaQcLQJ SaUWLeV ZLWK LWV 

JRRd PaQaJePeQW, VWULcW ULVN cRQWURO, aQd VXcceVVfXO LQYeVWPeQW caVeV, VR aV WR 

UeaOL]e a JUeaWeU aPRXQW Rf LQYeVWPeQW WKaW bULQJV PRUe SURfLWV WR WKe SOaWfRUPV. 

HRZeYeU, WKe YaVW PaMRULW\ Rf dRPeVWLc SOaWfRUPV aUe WRR NeeQ RQ VKRUW-

WeUP LQWeUeVWV aQd RQO\ fRcXV RQ PaWcKLQJ fLQaQcLQJ, LJQRULQJ a VeULeV Rf LVVXeV 

VXcK aV WKe aVVeVVPeQW Rf SURMecW ULVNV aQd WKe TXaOLfLcaWLRQ Rf OeadLQJ LQYeVWRUV, 

SRVW-LQYeVWPeQW PaQaJePeQW aQd e[LW, aQd LQYeVWRU edXcaWLRQ. E[ceVVLYe 

SXUVXLW Rf VKRUW-WeUP LQWeUeVWV OeadV WR fUeTXeQW RccXUUeQceV Rf ULVN SURMecWV aQd 

baQNUXSWc\ Rf SOaWfRUPV, UeVXOWLQJ LQ KXJe ORVVeV Rf LQYeVWRUV. TKe eQWLUe eTXLW\ 

cURZdfXQdLQJ LQdXVWU\ feOO WR WKe bRWWRP. TKLV SaSeU YLVLWV 69 dRPeVWLc 

SOaWfRUPV WKaW caQ be NQRZQ WKURXJK SXbOLc cKaQQeOV RQe b\ RQe, aPRQJ ZKLcK 

65 SOaWfRUPV aUe LQ VWaJQaWLRQ, WUaQVfRUPaWLRQ RU LQacceVVLbOe, 4 SOaWfRUPV aUe 

LQ QRUPaO RSeUaWLRQ. TKeUe aUe 6 SOaWfRUPV KaYLQJ SUeOLPLQaU\ ULVN cRQWURO 

PeaVXUeV (VXcK aV LQfRUPaWLRQ dLVcORVXUe aQd UeYLeZ, LQYeVWRU ceUWLfLcaWLRQ, 

eWc.), LQcOXdLQJ 4 SOaWfRUPV WKaW aUe LQ QRUPaO RSeUaWLRQ (Vee TabOe 1). WKLOe, 

WKe e[LVWLQJ ULVN cRQWURO PeaVXUeV Rf WKe 4 SOaWfRUPV aUe aOVR UeOaWLYeO\ VLPSOe. 

CXUUeQWO\, WKeUe LV QR SOaWfRUP LQ CKLQa VeWWLQJ LQYeVWPeQW caS, RU 

eYaOXaWLQJ aQd cOaVVLfLcaWLRQ SURMecW ULVNV. A YeU\ VPaOO QXPbeU Rf SOaWfRUPV 

UeTXLUe LQYeVWRUV WR fLOO LQ WKe LQYeVWRU ULVN WROeUaQce TXeVWLRQQaLUe, aQd QR 
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SOaWfRUP eYaOXaWeV ZKeWKeU WKe LQYeVWRU'V ULVN WROeUaQce LV cRPSaWLbOe ZLWK WKe 

SURMecW ULVN. LacN Rf a PecKaQLVP WR PaWcK SURMecW ULVN ZLWK LQYeVWRU ULVN 

WROeUaQce Pa\ Oead LQYeVWRUV WR PaNe LQYeVWPeQWV WKaW e[ceed WKeLU affRUdabLOLW\. 

CRXSOed ZLWK WKe OacN Rf LQYeVWPeQW caS, LQYeVWRUV Pa\ VXffeU VLJQLfLcaQW 

LQYeVWPeQW ORVVeV WKaW be\RQd WKeLU caSacLW\ WR beaU. IQ addLWLRQ, WKeUe aUe feZ 

SOaWfRUPV cRQdXcWLQJ effecWLYe LQYeVWRU edXcaWLRQ aQd WKe ULVN ZaUQLQJV aUe WR 

a OaUJe e[WeQW fRUPaOL]ed. WLWKRXW effecWLYe LQYeVWRU edXcaWLRQ aQd ULVN 

ZaUQLQJV, LQYeVWRUV aUe SURQe WR LPSXOVLYe LQYeVWPeQW, KeUd effecW aQd RWKeU 

LUUaWLRQaO beKaYLRUV, WKXV e[aceUbaWLQJ LQYeVWPeQW ULVNV. 

TKe YaVW PaMRULW\ Rf dRPeVWLc SOaWfRUPV adRSW WKe "Oead aQd fROORZ" PRde. 

HRZeYeU, WKeVe SOaWfRUPV SXUVXe VKRUW-WeUP LQWeUeVWV WRR PXcK. TKe\ KaYe 

dLffeUeQW UeTXLUePeQWV RQ WKe TXaOLfLcaWLRQV Rf OeadLQJ LQYeVWRUV aQd QR VSecLfLc 

cRQVWUaLQWV aQd VWaQdaUdV RQ WKe dXe dLOLJeQce aQd SRVW-LQYeVWPeQW 

PaQaJePeQW cRQdXcWed b\ WKe OeadLQJ LQYeVWRUV. 33  SWXd\ VXJJeVWV WKaW WKe 

VSecLaOL]aWLRQ deJUee Rf LQdLYLdXaO YeQWXUe caSLWaOLVWV aQd WKe VXcceVV UaWe Rf 

LQYeVWPeQW aUe SRVLWLYeO\ cRUUeOaWed (GRPSeUV, KRYQeU & LeUQe, 2009). TKe 

e[LVWeQce Rf OeadLQJ LQYeVWRUV dReV SOa\ aQ LPSRUWaQW UROe LQ LQcUeaVLQJ WKe 

 
33 FRU e[aPSOe, RQ WKe SOaWfRUP DaMLaWRX, WKe beQefLWV Rf WKe OeadLQJ LQYeVWRU aUe TXaQWLfLed, 
bXW QR VSecLfLc cRQVWUaLQWV RQ WKe OeadLQJ LQYeVWRU caQ be fRXQd. TKe OeadLQJ LQYeVWRUV RQ 
VRPe SOaWfRUPV RQO\ Qeed WR PeeW aQ\ Rf WKe fROORZLQJV: PRUe WKaQ WZR \eaUV Rf e[SeULeQce 
aV LQYeVWPeQW PaQaJeU LQ aQJeO fXQdV RU eaUO\ VC fXQdV; PRUe WKaQ WZR \eaUV Rf 
eQWUeSUeQeXULaO e[SeULeQce aV WKe fLUVW fRXQdeU; PRUe WKaQ WKUee \eaUV Rf e[SeULeQce aV 
cRUSRUaWe dLUecWRU RU abRYe; PRUe WKaQ fLYe \eaUV Rf e[SeULeQce aV cRUSRUaWe PaQaJeU RU 
abRYe; WZR RU PRUe aQJeO LQYeVWPeQW caVeV. TKe SOaWfRUP ReQUeQWRX UeTXLUeV WKe OeadLQJ 
LQYeVWRUV WR be SURfeVVLRQaO LQVWLWXWLRQaO LQYeVWRUV RU LQdLYLdXaO LQYeVWRUV ZLWK ULcK 
LQYeVWPeQW e[SeULeQce. IQdLYLdXaO LQYeVWRUV VKRXOd KaYe SeUVRQaO aQQXaO LQcRPe PRUe WKaQ 
RMB1 PLOOLRQ LQ WKe OaVW WKUee \eaUV, RU KaYe fLQaQcLaO aVVeWV ZLWK PaUNeW YaOXe PRUe WKaQ 
RMB3 PLOOLRQ. IQVWLWXWLRQaO LQYeVWRU VKRXOd KaYe LQYeVWed LQ QR OeVV WKaQ fLYe eTXLW\ 
SURMecWV, aQd KROd PRUe WKaQ RMB30 PLOOLRQ ZLWK WKeLU RZQ caSLWaO RU QRQ-UaLVed fXQdV. 
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SURbabLOLW\ Rf VXcceVVfXO fLQaQcLQJ aQd WKe aPRXQW Rf fLQaQcLQJ, aQd WKe PRUe 

WKe OeadLQJ LQYeVWRUV LQYeVW, WKe PRUe RbYLRXV WKLV effecW (ZKaR HRQJMLaQJ eW 

aO., 2018). SRPe ULVNV faced b\ cRPPRQ LQYeVWRUV aUe dXe WR WKeLU OacN Rf 

LQYeVWPeQW VNLOOV aQd e[SeULeQce. B\ bLQdLQJ Rf WKe LQWeUeVWV Rf WKe OeadLQJ 

LQYeVWRU aQd cRPPRQ LQYeVWRUV WKURXJK SeUfRUPaQce UePXQeUaWLRQ, cRPPRQ 

LQYeVWRUV caQ fROORZ WKe LQYeVWPeQW baVed RQ WKeLU WUXVW Rf WKe OeadLQJ LQYeVWRU. 

TKLV PRdeO LV QRW cRPPLWWed WR cKaQJLQJ WKe SURfeVVLRQaO dLVadYaQWaJeV Rf 

cRPPRQ LQYeVWRUV (LX HXL, 2015). TKeUefRUe, WKe SURfeVVLRQaO cRPSeWeQce, 

SURfeVVLRQaO LQWeJULW\ aQd LQdeSeQdeQce Rf WKe OeadLQJ LQYeVWRU, aV ZeOO aV WKe 

SOaWfRUPV¶ PaQaJePeQW Rf WKe OeadLQJ LQYeVWRU, aUe eVSecLaOO\ LPSRUWaQW. 

HRZeYeU, WKe SOaWfRUPV WKaW adRSW WKe "Oead aQd fROORZ" PRde fRcXV WRR PXcK 

RQ WKe VKRUW-WeUP acKLeYePeQW Rf fLQaQcLQJ. MaQ\ Rf WKeP eYeQ PLVWaNeQO\ XVe 

WKe "Oead aQd fROORZ" PRde aV aQ adYeUWLVePeQW WR LQdXce LQYeVWRUV WR LQYeVW. 

FRU e[aPSOe, LQ WKe ZeOO-NQRZQ eTXLW\ cURZdfXQdLQJ SOaWfRUP YXQWRXKXL, 

CCIC IQYeVWPeQW MaQaJePeQW GURXS CR., LWd. VeUYeV aV WKe OeadLQJ LQYeVWRU 

Rf a OaUJe QXPbeU Rf SURMecWV, ZKLOe WKeUe aUe PaQ\ aVVRcLaWed LQYeVWPeQW 

UeOaWLRQVKLSV beWZeeQ cRPSaQLeV beORQJLQJ WR WKe CCIC JURXS aQd WKe SOaWfRUP. 

UQdeU VXcK cLUcXPVWaQce, LW LV dLffLcXOW WR aVVXUe WKe LQdeSeQdeQce Rf WKe 

OeadLQJ LQYeVWRU. TKe "MRQNe\ GURXS" SURMecW RQ 36KU, WKe Kead eTXLW\ 

cURZdfXQdLQJ SOaWfRUP LQ CKLQa, LV eYeQ accXVed Rf fUaXd. TKe SURMecW ZaV Oed 

b\ a fRUPeU ePSOR\ee Rf WKe LQYeVWee cRPSaQ\ ZKR dLd QRW PeeW WKe 

UeTXLUePeQWV Rf OeadLQJ LQYeVWRUV Rf WKe SOaWfRUP. NR PRUe WKaQ WZR \eaUV afWeU 
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WKe LQYeVWPeQW, WKe cRPSaQ\ RSeUaWLQJ "MRQNe\ GURXS" SURMecW dLVaSSeaUed 

aQd WKe LQYeVWRUV VXffeUed KXJe ORVVeV. 
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Table 1 Overview of China's Equity Crowdfunding Platforms 

No. Platform Name Status Establishme
nt 

Number of 
Successful 
Financing 
Projects 

With Risk Control 
System or Not 

1 36Kr 36 ≚ In Operation 2015-06 55 Yes 

2 Zhongtoubang 众投䛖 In Operation 2014-01 33 Yes 

3 Yuntouhui 云投≷ In Operation 2015-07 23 Yes 

4 Qunfengshe 㗔㴲⽮ In Operation 2015-12 41 Yes 

5 Aijiutou ⡡就投 In Transition 2014-05 N/A N/A 

6 Yuanshihui 原始会 In Stagnation 2013-12 31 No 

7 Touhangquan 投㹼圈 In Stagnation 2014-08 15 No 

8 Mayi Tianshi 㲲㲱天使 In Stagnation 2014-12 55 No 

9 Toulang Jinfu 头⤬䠁服 In Stagnation 2015-09 57 No 

10 Niutou ⢋投 In Stagnation 2014-10 48 No 
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11 Xinghuo Letou 星⚛乐投 Website cannot be accessed 2016-02 N/A N/A 

12 Tianshijie 天使㺇 In Stagnation 2014-06 10 No 

13 Zhonghehui 众和≷ In Stagnation 2016-11 3 No 

14 Xinghuili 兴≷利 In Stagnation 2014-05 3 No 

15 Touhuwang 投壶㖁 In Stagnation 2015-04 5 No 

16 Zhelirong ⎉䟼㶽 Website cannot be accessed 2014-05 N/A N/A 

17 Baidu Baizhong Ⲯ度Ⲯ众 In Stagnation 2016-04 8 Provide certain 
disclosure 

18 Hesheng Jinfu 㜌䠁服 Website cannot be accessed 2016-08 N/A N/A 

19 Zhonghehui 众和≷ In Stagnation 2016-11 3 No 

20 Michou JInfu ㊣ㆩ䠁服 Website cannot be accessed 2016-09 N/A N/A 

21 Yitianshi 宜天使 In Stagnation 2016-01 N/A Yes 

22 Yunan Jinfu 云岸䠁服 In Stagnation 2015-01 31 No 

23 Tianshihui 天使≷ Website cannot be accessed  2011-11 N/A N/A 
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24 Chuangtouquan 创投圈 Website cannot be accessed 2012-01 N/A N/A  

25 Choutao ㆩ䚃 Website cannot be accessed 2014-12 N/A N/A  

26 Dajiatou 大家投 Website cannot be accessed 2012-12 N/A N/A  

27 Aihetou ⡡合投 Website cannot be accessed 2014-03 N/A N/A 

28 Zhijinhui 智䠁≷ Website cannot be accessed 2015-04 N/A N/A 

29 Zhongzheng 
Zhongchuang 

中䇱众创 Website cannot be accessed 2015-01 N/A N/A 

30 Zhangsan Lisi 张三李四 Website cannot be accessed 2015-12 N/A N/A 

31 Fenfentou 分分投 Website cannot be accessed 2017-12 N/A N/A 

32 Zhonghuo Shichai 众伙拾柴 Website cannot be accessed 2016-05 N/A N/A 

33 Zhongtou Tiandi 众投天地 Web page cannot be 
browsed 

2014-07 N/A N/A  

34 Huimeng Gongshe ≷梦公⽮ Website cannot be accessed 2015-06 N/A N/A 

35 Aichuangye ⡡创业 Website cannot be accessed 2014-03 N/A N/A 

36 Zibenhui 䍴本≷ Website cannot be accessed 2014-09 N/A N/A 
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37 Qi e Rong 企 e 㶽 Website cannot be accessed 2015-06 N/A N/A 

38 Jingbei Zhongchou 京北众ㆩ Website cannot be accessed 2015-06 N/A N/A 

39 Caida juzi 䍒大桔子 Website cannot be accessed 2015-09 N/A N/A 

40 Dahuotou 大伙投 Website cannot be accessed 2014-08 N/A N/A 

41 Baotuantou 抱团投 Website cannot be accessed 2014-11 N/A N/A 

42 360 Taojin 360 ␈䠁 Web page cannot be 
browsed 

2015-12 N/A N/A 

43 Tongchouwang 同ㆩ㖁 Website cannot be accessed 2015-09 N/A N/A 

44 Tianshike 天使客 Website cannot be accessed 2014-05 N/A N/A 

45 Tiantiantou 天天投 Website cannot be accessed 2014-11 N/A N/A 

46 Renren Hehuo 人人合伙 Website cannot be accessed 2015-04 N/A N/A 

47 Hehuo China 合伙中国 Website cannot be accessed 2014-07 N/A N/A 

48 Zhongtoushe 众投⽮ Website cannot be accessed 2014-09 N/A N/A 

49 Jinmentou ⍕䰘投 Website cannot be accessed 2015-08 N/A N/A 
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50 Kuaitou 快投 Website cannot be accessed 2015-09 N/A N/A 

51 Youdiantou 优店投 Website cannot be accessed 2016-12 N/A N/A 

52 Chuangyeyi 创业易 Website cannot be accessed 2013-11 N/A N/A  

53 Tianshiying 天使㩕 Website cannot be accessed 2015-07 N/A N/A 

54 Jutianxia 㚊天下 Website cannot be accessed 2014-07 N/A N/A 

55 Youxichou ⑨戏ㆩ Website cannot be accessed 2015-03 N/A N/A 

56 Jiudiantou 九⛩投 Website cannot be accessed 2016-09 N/A N/A 

57 Liachouwang 来ㆩ㖁 Website cannot be accessed 2014-11 N/A N/A 

58 Baitoubai Ⲯ投Ⲯ Website cannot be accessed 2015-09 N/A N/A 

59 Shenbaichou 䓛䗩ㆩ Website cannot be accessed 2016-05 N/A N/A 

60 Qiantou ⢥投 Website cannot be accessed 2015-07 N/A N/A 

61 Hehuoquan 合伙圈 Website cannot be accessed 2015-06 N/A N/A 

62 Guzhongwang 㛑众㖁 Website cannot be accessed 2014-01 N/A N/A 

63 Youqurong 有䏓㶽 Website cannot be accessed 2016-08 N/A N/A 
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64 Guchouwang 㛑ㆩ㖁 Website cannot be accessed 2014-01 N/A N/A 

65 taoyuji 掏娱䳶 Website cannot be accessed 2015-11 N/A N/A 

66 Yunchuanggu 云创㛑 Website cannot be accessed 2014-01 N/A N/A 

67 Heimadao 唁傜岛 Website cannot be accessed 2015-03 N/A N/A 

68 Chuangtou Online 创投在㓯 Website cannot be accessed 2014-10 N/A N/A 

69 E Renchou e 人ㆩ Website cannot be accessed 2015-05 N/A N/A 
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CKDSWHU I9 CRQVWUXFWLRQ RI RLVN CRQWURO S\VWHP RI CKLQD¶V ETXLW\ 

PODWIRUPV BDVHG RQ WKH SLPLODULWLHV DQG DLIIHUHQFHV EHWZHHQ ETXLW\ 

CURZGIXQGLQJ DQG TUDGLWLRQDO 9HQWXUH CDSLWDO 

AV caQ be VeeQ LQ WKe aQaO\VLV abRYe, WKe ULVNV Rf eTXLW\ cURZdfXQdLQJ aUe 

deULYed fURP WKe cKaUacWeULVWLcV Rf WKe fLQaQcLQJ SaUWLeV, WKe cKaUacWeULVWLcV Rf 

WKe LQYeVWRUV, aQd WKe SOaWfRUPV aV ZeOO. HRZeYeU, LQ WKe LQYeVWRU-SOaWfRUP-

fLQaQcLQJ SaUW\ UeOaWLRQVKLS, WKe SOaWfRUP LV WKe JaWeNeeSeU Rf TXaOLfLed 

LQYeVWRUV aQd fLQaQcLQJ SaUWLeV, aQd LV WKe bULdJe Rf LQYeVWPeQW UeOaWLRQVKLS 

eVWabOLVKPeQW aQd LQfRUPaWLRQ LQWeUacWLRQ. A SURfeVVLRQaO aQd UeVSRQVLbOe 

SOaWfRUP caQ effecWLYeO\ LdeQWLf\ WKe aXWKeQWLcLW\ aQd SURfLWabLOLW\ Rf SURMecWV, 

SURYLde KLJK-TXaOLW\ SURMecWV fRU LQYeVWRUV WR cKRRVe (CKaQJ HXL & JL CKeQ\X, 

2018), VR aV WR effecWLYeO\ UedXce WKe LPSacW Rf LQfRUPaWLRQ aV\PPeWU\ aQd 

SULQcLSaO-aJeQW cRQfOLcWV. TKe KLJKeU WKe ULVN cRQWURO abLOLW\ Rf WKe SOaWfRUP, WKe 

ORZeU WKe SURbabLOLW\ Rf ORVV VXffeUed b\ eTXLW\ cURZdfXQdLQJ LQYeVWRUV. IW LV 

WUXe WKaW LW LV RQe cKRLce WR UeJXOaWe eTXLW\ cURZdfXQdLQJ LQdXVWU\ 

V\VWePaWLcaOO\ WKURXJK OeJLVOaWLRQ, aQd PaQ\ dRPeVWLc VcKROaUV KaYe cRQdXcWed 

a ORW Rf UeVeaUcKeV RQ LW. BXW WKe eQdRJeQRXV ULVN cRQWURO Rf eTXLW\ cURZdfXQdLQJ 

LV PRUe fXQdaPeQWaO, eVSecLaOO\ ZKeQ WKe dRPeVWLc OeJLVOaWLRQ KaV beeQ deOa\ed. 

ETXLW\ cURZdfXQdLQJ LQdXVWU\ VKRXOd SURceed fURP WKe SOaWfRUPV¶ ULVN cRQWURO 

V\VWeP cRQVWUXcWLRQ aQd PaNe cKaQJeV fURP WKe bRWWRP XS WR PLQLPL]e WKe ULVN 

Rf LQYeVWRUV aQd WR SURPRWe WKe KeaOWK\ deYeORSPeQW Rf WKe LQdXVWU\. IW VKRXOd 

be cOeaU WKaW WKe cRQVWUXcWLRQ Rf WKe ULVN cRQWURO V\VWeP SURSRVed KeUe UefeUV WR 
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WKe bURad-VeQVe ULVN cRQWURO aQd PaQaJePeQW, LQcOXdLQJ QRW RQO\ WKe QaUURZ-

VcaOe ULVN cRQWURO aW WKe SURMecW ULVN OeYeO, bXW aOVR WKe YaULRXV aVSecWV Rf WKe 

RYeUaOO bXVLQeVV SURceVV Rf WKe SOaWfRUP. 

4.1 RLVN CRQWURO MHDVXUHV BDVHG RQ AQDO\VLV RI WKH SLPLODULWLHV DQG 

DLIIHUHQFHV EHWZHHQ ETXLW\ CURZGIXQGLQJ DQG TUDGLWLRQDO 

9HQWXUH CDSLWDO 

FURP WKe eVVeQce Rf LQYeVWPeQW, bRWK eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO 

YeQWXUe caSLWaO aUe eTXLW\ LQYeVWPeQWV (Vee TabOe 2).TKe SXUSRVe Rf eTXLW\ 

cURZdfXQdLQJ LV WR LQYeVW LQ a SURMecW RU eQWeUSULVe WKURXJK cURZdfXQdLQJ aQd 

UeaOL]e caSLWaO aSSUecLaWLRQ ZKeQ e[LWLQJ. TUadLWLRQaO YeQWXUe caSLWaO SURYLdeV 

caSLWaO VXSSRUW WR YeQWXUe eQWeUSULVeV, eVSecLaOO\ KLJK-WecK eQWeUSULVeV, 

cXOWLYaWeV WKe LQYeVWee eQWeUSULVeV, aQd UeaOL]eV caSLWaO aSSUecLaWLRQ b\ e[LWLQJ 

afWeU WKe eQWeUSULVe JURZV WR a ceUWaLQ VWaJe (ZKaQJ QLQJ, 2008). ETXLW\ 

cURZdfXQdLQJ faceV PaQ\ VLPLOaU ULVNV aV WUadLWLRQaO YeQWXUe caSLWaO LQ WKe 

aVSecWV Rf SURMecW VeOecWLRQ, LQYeVWPeQW, PaQaJePeQW aQd e[LW, ZKeUe eTXLW\ 

cURZdfXQdLQJ caQ OeaUQ WKe ULVN cRQWURO PeaVXUeV Rf WUadLWLRQaO YeQWXUe caSLWaO. 

TKe RSeUaWLRQ Rf WUadLWLRQaO YeQWXUe caSLWaO LQcOXdeV WKe LQLWLaWLRQ Rf WUaQVacWLRQ 

acWLYLWLeV, VcUeeQLQJ Rf LQYeVWPeQW RSSRUWXQLWLeV, eYaOXaWLRQ, WUaQVacWLRQ 

cRQVWUXcWLRQ aQd SRVW-LQYeVWPeQW PaQaJePeQW, eWc. (T\ebMee & BUXQR, 1984). 

AV a KLJK-ULVN LQdXVWU\, WKe ZeOO SeUfRUPaQce Rf WUadLWLRQaO YeQWXUe caSLWaO 

PaLQO\ deSeQdV RQ aQ LQVWLWXWLRQ'V abLOLW\ WR VROYe LQfRUPaWLRQ aV\PPeWU\, 

SULQcLSaO-aJeQW cRQfOLcWV aQd RWKeU UeVXOWLQJ SURbOePV LQ WKe SURceVV Rf 
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LQYeVWPeQW aQd e[LW (SaKOPaQ, 1988). SWXd\ VXJJeVWV WKe PaLQ WRROV XVed b\ 

fRUeLJQ LQYeVWPeQW LQVWLWXWLRQV LQcOXde ULJRURXV dXe dLOLJeQce,34 cRQVLdeUaWLRQ 

Rf PXOWLSOe LQdLcaWRUV LQ LQYeVWPeQW decLVLRQV,35  XVe Rf PXOWLSOe LQYeVWPeQW 

LQVWUXPeQWV 36  aQd PXOWLSOe-SKaVe LQYeVWPeQW. 37  DRPeVWLc YeQWXUe caSLWaO 

 
34 DXe dLOLJeQce UefeUV WR WKe LQdeSeQdeQW LQYeVWLJaWLRQ b\ YeQWXUe caSLWaOLVWV RQ WKe VWaWXV 
TXR, SURVSecWV aQd PaQaJePeQW Rf eQWeUSULVeV. IW LV aQ LPSRUWaQW ZRUN LQ WKe SURMecW 
VcUeeQLQJ aQd eYaOXaWLRQ VWaJe. MaQ\ YeQWXUe caSLWaO LQVWLWXWLRQV KaYe deVLJQed aQd 
deYeORSed a VeULeV Rf dXe dLOLJeQce WRROV. AQ APeULcaQ cRPSaQ\ DXedLOLJeQeeIQe dLYLdeV 
dXe dLOLJeQce LQWR WKUee OeYeOV: WKe fLUVW OeYeO LV WKe JeQeUaO LQTXLU\ Rf WKe VXbMecW, LQcOXdLQJ 
WKe UeYLeZ Rf bXVLQeVV bacNJURXQd aQd SeUVRQQeO bacNJURXQd, WKe UeYLeZ Rf fLQaQcLaO 
VWaWePeQWV, aQd WKe UeYLeZ Rf OeJaO affaLUV; WKe VecRQd OeYeO LV WKe eYaOXaWLRQ Rf WKe VXbMecW¶V 
SaVW SeUfRUPaQce, LQcOXdLQJ bXVLQeVV UeYLeZ aQd YaOXe eYaOXaWLRQ, aQd WKe feaVLbLOLW\ 
eYaOXaWLRQ Rf WKe cXUUeQW bXVLQeVV VLWXaWLRQ; WKe WKLUd OeYeO LV WKe eYaOXaWLRQ Rf WKe VXbMecW¶V 
PaQaJePeQW, LQcOXdLQJ QeZ PaUNeWLQJ VWUaWeJLeV, WKe OaXQcK cRQdLWLRQ Rf QeZ SURMecWV RU 
QeZ SURdXcWV, QeZ deYeORSPeQW RSSRUWXQLWLeV, SURVSecWV aQd cRVW-beQefLW Rf LQYeVWPeQW, 
WKe cRPSaQ\¶V UeceQW cRPSeWLWLYe VWUaWeJ\ aQd PedLXP- aQd ORQJ-WeUP deYeORSPeQW 
VWUaWeJ\. TKe dXe dLOLJeQce VcaOe deYeORSed b\ eZLQYeQWXUeReVRXUceV LQ SLQJaSRUe KaV 60 
LWePV LQcOXdLQJ PaUNeW RULeQWaWLRQ, cRUSRUaWe WaUJeWV aQd VWUaWeJ\, cRUSRUaWe cXOWXUe, 
OeadeUVKLS SUacWLce, SURceVV aQd RUJaQL]aWLRQaO effLcLeQc\, KXPaQ UeVRXUceV, SURdXcWLRQ 
PaQaJePeQW, WecKQRORJ\ deYeORSPeQW, VaOeV PaQaJePeQW, cXVWRPeU VeUYLce, eYaOXaWLRQ 
aQd cRQWURO, eWc. TKURXJK WKe LQYeVWLJaWLRQ, WKe cRPSXWeU JeQeUaWeV a VXUYe\ UeSRUW, VR WKaW 
YeQWXUe caSLWaOLVWV caQ XQdeUVWaQd WKe RSeUaWLRQ VWaWXV Rf WKe eQWeUSULVeV LQ a deWaLOed, 
RbMecWLYe aQd cRPSUeKeQVLYe PaQQeU, aQd KeOS WKe PaQaJePeQW Rf eQWeUSULVeV WR LPSURYe 
WKeLU RSeUaWLRQ. 
35 T\ebMee aQd BUXQR SURSRVed 23 facWRUV WKaW YeQWXUe caSLWaO cRQVLdeUV ZKeQ VcUeeQLQJ 
aQd eYaOXaWLQJ cRPSaQLeV. AfWeU UeJUeVVLRQ aQaO\VLV aQd OLQeaU fLWWLQJ, WKe baVLc eYaOXaWLRQ 
LQdLcaWRUV aUe RbWaLQed aQd dLYLded LQWR e[SecWed UeWXUQ aQd e[SecWed ULVN ZLWK fLYe 
dLPeQVLRQV. HLVULcK aQd JaQNRZLc] VeOecWed UeaO caVeV LQ dLffeUeQW deYeORSPeQW VWaJeV aQd 
RbWaLQed 15 baVLc eYaOXaWLRQ cULWeULa WKURXJK ePSLULcaO VWXd\. See HLVULcK D. & JaQNRZLc] 
A. D. (1990). IQWXLWLRQ LQ YeQWXUe caSLWaO decLVLRQV：AQ e[SORUaWRU\ VWXd\. Journal of 
Business Venturing, 49-62. MacPLOOaQ eW aO. cRQfLUPed 27 ULVN LQYeVWPeQW eYaOXaWLRQ 
cULWeULa LQ 1985, Vee MacMLOOaQ I. C., ZePaQQ L. & SXbbaQaUaVLPKa P. N. (1987). CULWeULa 
dLVWLQJXLVKLQJ VXcceVVfXO YeQWXUeV LQ WKe YeQWXUe VcUeeQLQJ SURceVV. Journal of Business 
Venture, 123-137. 
36 CRUUecWO\ deVLJQed cRQYeUWLbOe SUefeUUed VWRcN caQ PaNe LQYeVWee eQWeUSULVeV ORVe WKe 
LQceQWLYe WR PaQLSXOaWe SURfLWV aQd SUeYeQW VKRUW-WeUP beKaYLRU Rf eQWUeSUeQeXUV. 
AVVXPLQJ WKaW WKe cRPSaQ\ acceSWV WZR cRQVecXWLYe SKaVeV Rf LQYeVWPeQW, WKe VecRQd 
SKaVe deSeQdV RQ WKe SeUfRUPaQce LQ WKe fLUVW SKaVe. IQ RUdeU WR RbWaLQ WKe VecRQd-SKaVe 
LQYeVWPeQW, eQWUeSUeQeXUV KaYe WKe PRWLYaWLRQ WR PaQLSXOaWe SURfLWV, PaNLQJ VKRUW-WeUP 
SURfLWV ORRN KLJKeU. IQ WKe caVe Rf cRPPRQ VWRcN aQd bRQd LQYeVWPeQWV, eQWUeSUeQeXUV caQ 
eaVLO\ PaQLSXOaWe WKe SeUfRUPaQce VLJQaOV. HRZeYeU, Lf WKe LQYeVWRU RZQV cRQYeUWLbOe 
SUefeUUed VWRcN aQd KaV a VXffLcLeQWO\ ORZ cRQYeUVLRQ SULce, WKe eQWUeSUeQeXU ZLOO QRW be 
abOe WR PaQLSXOaWe WKe VLJQaO. BecaXVe a cRQYeUVLRQ WULJJeUed b\ a JRRd VLJQaO ZLOO dLOXWe 
WKe YaOXe Rf WKe eQWUeSUeQeXU¶V eTXLW\. See BUeQQaQ M. J. & KUaXV A. (1987). EffLcLeQW 
fLQaQcLQJ XQdeU aV\PPeWULc LQfRUPaWLRQ. Journal of Finance, 1225-1243. 
37  TKe LQYeVWPeQW LQVWLWXWLRQ JeQeUaOO\ dReV QRW LQYeVW aOO WKe fXQdV UeTXLUed b\ WKe 
LQYeVWee eQWeUSULVe aW RQe WLPe, bXW LQYeVWV LQ VWaJeV, ZKLcK aOORZV WKe LQYeVWPeQW 
LQVWLWXWLRQ WR KaYe aQ RSWLRQ, XQdeU ZKLcK WKe LQVWLWXWLRQ caQ cKRRVe QRW WR LQYeVW Lf WKe 
eQWeUSULVe LV QRW RSeUaWLQJ ZeOO RU WR LQcUeaVe LQYeVWPeQW ZLWK WKe aJUeed SULce aQd ULJKWV. 
IQ a KLJKO\ XQceUWaLQ eQYLURQPeQW, LW effecWLYeO\ VafeJXaUdV WKe LQWeUeVWV Rf WKe LQVWLWXWLRQ 
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LQVWLWXWLRQV KaYe aOVR fRUPed UeOaWLYeO\ cRPSOeWe ULVN cRQWURO V\VWePV LQ 

SUacWLce, VXcK aV dXe dLOLJeQce, ULVN cRQWURO OLVW PecKaQLVP, LQYeVWPeQW 

cRPPLWWee, LQYeVWPeQW cRQWUacW PecKaQLVP, PXOWLSOe-SKaVe LQYeVWPeQW, MRLQW 

LQYeVWPeQW, SRUWfROLR LQYeVWPeQW, SRVW-LQYeVWPeQW PaQaJePeQW, e[LW deVLJQ, eWc. 

HRZeYeU, WKe fXQd-UaLVLQJ PeWKRd Rf eTXLW\ cURZdfXQdLQJ LV 

"cURZdfXQdLQJ". IW LV VLJQLfLcaQWO\ dLffeUeQW fURP WUadLWLRQaO YeQWXUe caSLWaO LQ 

WeUPV Rf bXVLQeVV PRdeO, SRVLWLRQLQJ, aQd LQYeVWRU eQdRZPeQW eVSecLaOO\ (Vee 

TabOe 2 aQd TabOe 3). AV fRU LQYeVWRU eQdRZPeQW aQd beKaYLRU cKaUacWeULVWLcV, 

eTXLW\ cURZdfXQdLQJ LV PRUe VLPLOaU WR RWKeU W\SeV Rf cURZdfXQdLQJ, eVSecLaOO\ 

P2P debW cURZdfXQdLQJ (Vee TabOe 2). HRZeYeU, dXe WR WKe PRUe VLJQLfLcaQW 

ULVNV caXVed b\ caSLWaO SRRO aQd PaWXULW\ PLVPaWcK LQ CKLQa'V P2P LQdXVWU\, 

UeJXOaWLRQ, acadePLc UeVeaUcK aQd SOaWfRUP SUacWLce VeOdRP Sa\ aWWeQWLRQ WR WKe 

ULVNV caXVed b\ LQYeVWRU eQdRZPeQW aQd beKaYLRUaO cKaUacWeULVWLcV. TKe cORVXUe 

Rf dRPeVWLc P2P LQdXVWU\ LQ UeceQW \eaUV aOVR aQQRXQced WKe eQd Rf WKLV fLQaQcLaO 

LQQRYaWLRQ LQ CKLQa. TKeUefRUe, aV a QeZ W\Se Rf eTXLW\ LQYeVWPeQW, WKe VSecLfLc 

ULVN caXVeV Rf eTXLW\ cURZdfXQdLQJ VKRXOd be aQaO\]ed UeJaUdLQJ WKe bXVLQeVV 

PRdeO, SRVLWLRQLQJ, LQYeVWRU eQdRZPeQW aQd RWKeU aVSecWV. TKeQ, dUaZ OeVVRQV 

fURP fRUeLJQ PaWXUe UeJXOaWRU\ PeaVXUeV, aQd deVLJQ WKe ULVN cRQWURO V\VWeP 

VXLWabOe fRU dRPeVWLc SOaWfRUPV. 

Table 2 Comparison of Equity Crowdfunding, Traditional Venture Capital and 
P2P 

 
aQd fRUPV VWURQJ LQceQWLYeV aQd UeVWUaLQWV fRU eQWeUSULVeV. 
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 Equity 
Crowdfunding 

Traditional 
Venture Capital 

P2P 

Business 
Model 

As a financial 
intermediary, the 
Internet platform 

charges the financing 
party commission 

based on the 
financing amount; or 

charges investors 
management fee 

based on the 
investment amount. 
The leading investor 
receives performance 
remuneration based 
on the investment 

return. 

Management fee 
will be charged 

annually 
according to the 

management 
scale, and 

performance 
remuneration 

will be charged 
according to the 

investment 
performance. 

As a financial 
intermediary, the 
Internet platform 

charges the 
financing party 
service fee or 

commission based 
on the financing 
amount; some 

platforms earn a 
spread between the 
interest borne by 

the financing party 
and the interest 
earned by the 

investors. 

Investors 

Common individual 
investors, generally 
have no professional 

investment 
experience. 

Professional 
institutions 
invest in the 
projects after 

Qualified 
investors invest 

in funds. 

Common 
individual 
investors. 

Investment 
Consideration 

Equity CUedLWRU¶V ULJKWV 

Fund Raising 
Method Crowdfunding 

Private 
placement Crowdfunding 

Rate of 
Return Uncertain Fixed 

Investment 
Duration Uncertain Fixed, usually no 

more than one year 

Exit Acquisition, merger, IPO, repurchase, 
etc. 

Repayment of 
principal and 

interest 
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Investment 
Protection 

Valuation adjustment. Repurchase term 
is common in traditional venture capital 

investment of middle and late stage 
projects, while uncommon in traditional 
venture capital early stage projects and 

equity crowdfunding projects. 

Mortgage, 
guarantee, and 
insurance are 

common. Some 
platforms have 
overdue debt 

transferred to a 
third party. 

Risk 

Risks caused by information asymmetry, adverse selection 
and moral hazard, etc. 

High failure rate of investment and poor 
liquidity 

Capital pool, 
maturity mismatch 

Investor herd effect 
is obvious. 

The irrational 
phenomenon of 

investment 
institutions is 

relatively 
controllable. 

Investors tend to 
chase projects 
promising high 

interest. 

4.1.1 SLPLODULWLHV DQG DLIIHUHQFHV RI PURMHFW RLVN T\SHV DQG DHJUHHV 

BHWZHHQ ETXLW\ CURZGIXQGLQJ DQG TUDGLWLRQDO 9HQWXUH CDSLWDO 

DQG CRUUHVSRQGLQJ RLVN CRQWURO MHDVXUHV 

TKe fLQaQcLQJ SaUWLeV LQ eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe 

caSLWaO aUe PRVWO\ VWaUW-XSV ZLWK caSLWaO QeedV. BRWK Rf WKeP KaYe WR face WKe 

SURbOeP Rf KLJK faLOXUe UaWe Rf VWaUW-XSV. IQ addLWLRQ, LQYeVWRUV LQ eTXLW\ 

cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO aUe aW aQ LQfRUPaWLRQ dLVadYaQWaJe 

cRPSaUed ZLWK fLQaQcLQJ SaUWLeV. BRWK Rf WKeP KaYe WR face WKe SURbOeP Rf 

LQfRUPaWLRQ aV\PPeWU\, eVSecLaOO\ WKe LQfRUPaWLRQ aV\PPeWU\ befRUe 

LQYeVWPeQW. AOWKRXJK WKe VLQJOe LQYeVWPeQW aPRXQW Rf WUadLWLRQaO YeQWXUe 

caSLWaO LV JeQeUaOO\ PXcK OaUJeU WKaQ WKaW Rf eTXLW\ cURZdfXQdLQJ, LW LV UaUe fRU 
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LQYeVWRUV WR becRPe PaMRU VKaUeKROdeUV LQ bRWK PRdeV. TKXV, bRWK Rf WKeP KaYe 

WR face WKe SULQcLSaO-aJeQW cRQfOLcWV beWZeeQ PLQRULW\ VKaUeKROdeUV aQd 

cRQWUROOLQJ VKaUeKROdeUV. TKe SURbOePV aQd ULVNV faced b\ eTXLW\ cURZdfXQdLQJ 

aUe PRUe VeULRXV becaXVe LW KaV PRUe eaUO\ SURMecWV, LWV LQYeVWRUV KaYe PXcK 

ZeaNeU abLOLW\ Rf LQYeVWLJaWLRQ, ORZeU VLQJOe LQYeVWPeQW aPRXQW aQd OeVV VKaUeV. 

SLQce eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO face VLPLOaU 

W\SeV Rf SURMecW ULVN, CKLQa¶V eTXLW\ cURZdfXQdLQJ SOaWfRUPV caQ OeaUQ fURP WKe 

ULVN cRQWURO PeaVXUeV Rf WKe OaWWeU WR UedXce WKe SUe-LQYeVWPeQW LQfRUPaWLRQ 

aV\PPeWU\ aQd WKe SRVW-LQYeVWPeQW SULQcLSaO-aJeQW cRQfOLcWV. MeaVXUeV WR 

cRQWURO SUe-LQYeVWPeQW LQfRUPaWLRQ aV\PPeWU\ LQcOXde VWULcW dXe dLOLJeQce RQ 

SURMecWV, VcUeeQLQJ Rf SURMecWV WKURXJK WKe ULVN cRQWURO cKecNOLVW, fXUWKeU 

VcUeeQLQJ Rf SURMecWV WKURXJK WKe LQYeVWPeQW cRPPLWWee, aQd UeOeaVe Rf VcUeeQed 

SURMecWV RQO\; WKe PeaVXUeV WR cRQWURO WKe SRVW-LQYeVWPeQW SULQcLSaO-aJeQW 

cRQfOLcWV LQcOXde dUafWLQJ LQYeVWPeQW aJUeePeQW WKURXJK cRQWUacW PecKaQLVP WR 

SURWecW WKe ULJKWV aQd LQWeUeVWV Rf LQYeVWRUV,38 cRPSUeKeQVLYe XVe Rf cRQYeUWLbOe 

bRQdV aQd RWKeU fLQaQcLaO LQVWUXPeQWV, MRLQW LQYeVWPeQW aQd PXOWL-SKaVe 

LQYeVWPeQW ZKeUe cRQdLWLRQV SeUPLW, aQd SRVW-LQYeVWPeQW PaQaJePeQW 

UeTXLULQJ WKe fLQaQcLQJ SaUWLeV WR UeJXOaUO\ dLVcORVe WKe SURMecW VLWXaWLRQ VR WKaW 

SOaWfRUP caQ YeULf\ aQd WLPeO\ LQWeUYeQe LQ WKe SURbOePaWLc SURMecWV. 

4.1.2 DLIIHUHQW BXVLQHVV MRGHV DQG CRUUHVSRQGLQJ RLVN CRQWURO 

MHDVXUHV 

 
38 IQYeVWPeQW aJUeePeQWV JeQeUaOO\ LQcOXde cRQWUacWXaO WeUPV WKaW SURWecW LQYeVWRUV, VXcK 
aV YaOXaWLRQ adMXVWPeQWV.  
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TUadLWLRQaO YeQWXUe caSLWaO LV a KLJK-ULVN aQd KLJK-Sa\LQJ LQdXVWU\ WKaW 

SXUVXeV ORQJ-WeUP SURfLWV. PURfeVVLRQaO LQYeVWPeQW LQVWLWXWLRQV WKaW cRQdXcW 

WUadLWLRQaO YeQWXUe caSLWaO aUe JeQeUaOO\ cRPSRVed Rf SURfeVVLRQaOV ZLWK 

UeOeYaQW LQdXVWU\ bacNJURXQdV aQd fLQaQcLaO NQRZOedJe aQd e[SeULeQce. MRVW 

Rf WKeP SURYLde fXQdV WR cRPSaQLeV ZLWK KLJK JURZWK SRWeQWLaO RU KLJK-WecK 

cRPSaQLeV WKaW KaYe VKRZQ KLJK UaWe Rf JURZWK, VR aV WR KeOS WKe LQYeVWee 

cRPSaQLeV JURZ UaSLdO\ WR RbWaLQ PRUe SURfLWV aQd acKLeYe IPO. TKe WUadLWLRQaO 

YeQWXUe caSLWaO JeQeUaOO\ RSeUaWeV LQ WKe fRUP Rf LQYeVWPeQW fXQd aV OLPLWed 

SaUWQeUVKLS. TKe LQVWLWXWLRQ PaQaJeV WKe LQYeVWPeQW RSeUaWLRQ Rf WKe fXQd aV WKe 

JeQeUaO SaUWQeU. IQ WKe fXQd-UaLVLQJ VWaJe, WKe JeQeUaO SaUWQeU UaLVeV fXQdV fURP 

WKe OLPLWed SaUWQeUV. AfWeU WKe cRPSOeWLRQ Rf WKe fXQd UaLVLQJ, WKe JeQeUaO SaUWQeU 

ZLOO RSeUaWe LQ a cORVed PaQQeU (JeQeUaOO\ fRU a SeULRd Rf VeYeUaO \eaUV) aQd be 

UeVSRQVLbOe fRU WKe LQYeVWPeQW aQd SRVW LQYeVWPeQW PaQaJePeQW Rf WKe SURMecW. 

WKeQ WKe fXQd e[LWV, WKe LQYeVWPeQW LQcRPe ZLOO be dLVWULbXWed WR WKe OLPLWed 

SaUWQeUV. AccRUdLQJ WR WKe VL]e Rf WKe fXQd XQdeU PaQaJePeQW, WKe JeQeUaO 

SaUWQeU ZLOO cKaUJe a ceUWaLQ SURSRUWLRQ Rf PaQaJePeQW fee (JeQeUaOO\ 2%) 

aQQXaOO\, aQd eaUQ SeUfRUPaQce UePXQeUaWLRQ (JeQeUaOO\ 20% Rf WKe e[ceVV 

UeWXUQ) ZKeQ RbWaLQLQJ e[ceVV LQYeVWPeQW UeWXUQ. 

ETXLW\ cURZdfXQdLQJ caQ'W UaLVe fXQdV LQ adYaQce OLNe WUadLWLRQaO YeQWXUe 

caSLWaO dReV. A SOaWfRUP JeQeUaOO\ QeedV WR VeOecW SURMecWV fLUVW, dLVcORVe SURMecW 

LQfRUPaWLRQ RQ WKe SOaWfRUP aQd ZaLW fRU LQYeVWRUV WR LQYeVW. If WKe fXQdUaLVLQJ 

LV VXcceVVfXO, WKeQ WKe SOaWfRUP aVVLVWV WKe LQYeVWRUV WR VeW XS WKe LQYeVWPeQW 
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eQWLW\ (JeQeUaOO\ a OLPLWed SaUWQeUVKLS), aQd WKe LQYeVWPeQW eQWLW\ eQWeUV aV WKe 

VKaUeKROdeU Rf WKe LQYeVWee cRPSaQ\. IQ JeQeUaO, WKe SOaWfRUP WKaW RQO\ cRQdXcWV 

WUaQVacWLRQ PaWcKLQJ cKaUJeV a ceUWaLQ SURSRUWLRQ Rf cRPPLVVLRQ WR WKe 

fLQaQcLQJ SaUW\ accRUdLQJ WR WKe LQYeVWPeQW aPRXQW; WKe SOaWfRUP WKaW LV 

UeVSRQVLbOe fRU dXe dLOLJeQce aQd SRVW LQYeVWPeQW PaQaJePeQW JeQeUaOO\ 

cKaUJeV a ceUWaLQ SURSRUWLRQ Rf PaQaJePeQW fee WR WKe LQYeVWRUV accRUdLQJ WR 

WKe LQYeVWPeQW aPRXQW; XQdeU WKe ³Oead aQd fROORZ´ PRdeO, WKe OeadLQJ LQYeVWRU 

ZLOO UeceLYe SeUfRUPaQce UeZaUdV ZKeQ WKe LQYeVWPeQW \LeOdV e[ceVV 

LQYeVWPeQW LQcRPe. 

TUadLWLRQaO YeQWXUe caSLWaO UaLVeV fXQdV aQd cROOecWV PaQaJePeQW fee LQ 

adYaQce, WKXV KaV PRUe fXQdV fRU WaOeQW UecUXLWPeQW, SURMecW PLQLQJ aQd 

UeVeaUcK. TKe LQceQWLYeV fRU SeUfRUPaQce cRPSeQVaWLRQ aOVR PaNe LW Sa\ PRUe 

aWWeQWLRQ WR WKe TXaOLW\ Rf LQYeVWPeQW SURMecWV UaWKeU WKaQ TXaQWLW\. IQ 

cRPSaULVRQ, eTXLW\ cURZdfXQdLQJ SOaWfRUPV KaYe WR Sa\ WKe cRVW Rf SURMecW 

UeVeaUcK fLUVW. WKeWKeU LW caQ eaUQ cRPPLVVLRQ RU PaQaJePeQW fee deSeQdV RQ 

ZKeWKeU WKe SURMecW LV VXcceVVfXOO\ fLQaQced. AV a UeVXOW, WKe SOaWfRUPV WeQd WR 

PaWcK PRUe LQYeVWPeQW aQd LQcUeaVe WKe QXPbeU Rf SURMecWV. IQ RUdeU WR SURWecW 

WKe ULJKWV aQd LQWeUeVWV Rf LQYeVWRUV aQd UedXce ULVNV, LQWeUeVWV Rf LQYeVWRUV aQd 

WKe SOaWfRUP VKRXOd be beWWeU bRXQd. TKe SOaWfRUP VKRXOd QRW WaNe fLQaQcLQJ 

PaWcKPaNLQJ aV WKe RULeQWaWLRQ RU cKaUJe cRPPLVVLRQ fURP WKe fLQaQcLQJ 

SaUWLeV baVed RQ WKe fLQaQcLQJ aPRXQW, bXW adRSWV a ³SOaWfRUP VeUYLce´ PRde 

LQVWead. UQdeU WKe SOaWfRUP VeUYLce PRde, WKe SOaWfRUP LV PaLQO\ UeVSRQVLbOe 
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fRU SURMecW VeOecWLRQ, dXe dLOLJeQce, aQd SRVW-LQYeVWPeQW PaQaJePeQW. If WKe 

LQYeVWPeQW aPRXQW UeacKeV WKe fLQaQcLQJ WaUJeW, WKe SOaWfRUP RUJaQL]eV 

LQYeVWRUV WR fRUP WKe LQYeVWPeQW eQWLW\, cROOecWV PaQaJePeQW fee fURP LQYeVWRUV 

baVed RQ WKe LQYeVWPeQW aPRXQW, aQd UeceLYeV SeUfRUPaQce UePXQeUaWLRQ Lf WKe 

LQYeVWPeQW eaUQV e[ceVVLYe UeWXUQ. TKe SURSRUWLRQ Rf SeUfRUPaQce UePXQeUaWLRQ 

VKRXOd be LQcUeaVed, VR WKaW WKe SOaWfRUP KaV a VWURQJeU PRWLYaWLRQ WR e[SORUe 

KLJK-TXaOLW\ SURMecWV aQd acWLYeO\ cRQdXcW SRVW-LQYeVWPeQW PaQaJePeQW. 

POaWfRUP VeUYLce PRde caQ aOVR adRSW ³Oead aQd fROORZ´ PecKaQLVP aQd WKe 

SOaWfRUP VKaOO VWULcWO\ cRQWURO WKe TXaOLfLcaWLRQV Rf WKe OeadLQJ LQYeVWRUV, 

cRQdXcW VXbVWaQWLYe UeYLeZ Rf WKe SURMecWV UecRPPeQded b\ WKeP, aQd VeW WKe 

PLQLPXP OeadLQJ LQYeVWPeQW. TKe SOaWfRUP cKaUJeV cRPPRQ LQYeVWRUV 

PaQaJePeQW fee baVed RQ WKe LQYeVWPeQW aPRXQW, aQd WKe OeadLQJ LQYeVWRU 

UeceLYeV WLeUed SeUfRUPaQce UeZaUdV accRUdLQJ WR WKe LQYeVWPeQW UeWXUQ. IQ a 

ZRUd, WKe SOaWfRUP VKRXOd VeW XS effecWLYe LQceQWLYe aQd cRQVWUaLQW PecKaQLVP 

WR eQVXUe WKaW WKe OeadLQJ LQYeVWRU LV UeVSRQVLbOe. 

4.1.3 DLIIHUHQW PRVLWLRQLQJ DQG CRUUHVSRQGLQJ RLVN CRQWURO 

MHDVXUHV 

TUadLWLRQaO YeQWXUe caSLWaO LQYeVWV ZLdeO\ LQ eQWeUSULVeV aW YaULRXV VWaJeV 

Rf deYeORSPeQW. TKe aPRXQW Rf VLQJOe LQYeVWPeQW LV JeQeUaOO\ OaUJe. OQ RQe 

KaQd, LW SURYLdeV fXQdV fRU KLJK-WecK eQWeUSULVeV WR VXSSRUW WKeLU deYeORSPeQW, 

RQ WKe RWKeU KaQd, LW VeUYeV KLJK-QeW-ZRUWK LQdLYLdXaOV WR LQcUeaVe WKeLU aVVeWV 

YaOXe b\ LQYeVWLQJ LQ KLJK-ULVN aQd KLJK JURZWK LQdXVWULeV. 
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ETXLW\ cURZdfXQdLQJ SURYLdeV PRUe beQefLWV WR cRPPRQ SeRSOe. OQ RQe 

KaQd, LW VXSSRUWV PRUe eaUO\ SURMecWV; RQ WKe RWKeU KaQd, LW aOORZV cRPPRQ 

SeRSOe WR eQWeU WKe eTXLW\ LQYeVWPeQW fLeOd, SURYLdLQJ WKeP ZLWK WKe LQYeVWPeQW 

PeWKRd fRU PaLQWaLQLQJ aQd LQcUeaVLQJ WKe YaOXe Rf aVVeWV. TKe TXeVWLRQQaLUe Rf 

WKLV VWXd\ VXJJeVWV WKaW WKe UeWXUQ UeTXLUed b\ eTXLW\ cURZdfXQdLQJ LQYeVWRUV LV 

QRW WKaW KLJK. TKe ZeLJKWed aYeUaJe aQQXaOL]ed UeWXUQ Rf e[LWed eTXLW\ 

cURZdfXQdLQJ SURMecWV RQ SOaWfRUP Q LV abRXW 63%.39 38.3% aQd 37.4% Rf WKe 

WeVWeeV ZKR KaYe SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ (TXeVWLRQQaLUe WeVWeeV aUe 

PaLQO\ PePbeUV Rf SOaWfRUP Q) aUe VaWLVfLed ZLWK WKe aQQXaOL]ed UeWXUQ UaWe Rf 

20% aQd 20%-50% fRU a VLQJOe SURMecW, aQd 41.4% Rf LQYeVWRUV ZKR KaYe QRW 

SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ aUe VaWLVfLed ZLWK WKe aQQXaOL]ed UeWXUQ UaWe 

Rf 20% fRU a VLQJOe SURMecW. IQYeVWRUV, QR PaWWeU ZKeWKeU WKe\ KaYe SaUWLcLSaWed 

LQ eTXLW\ cURZdfXQdLQJ, KaYe a VWURQJ SUefeUeQce fRU SURMecWV ZLWK cRQWLQXRXV 

dLYLdeQd (Vee ASSeQdL[ I aQd II). 

BecaXVe Rf WKe dLffeUeQW SRVLWLRQLQJ, VWaQdaUdV VKRXOd be fRUPXOaWed fRU 

VeOecWLQJ SURMecWV VXLWabOe fRU eTXLW\ cURZdfXQdLQJ, VXcK aV: 1) SURMecWV ZLWK 

PRdeUaWe VLQJOe LQYeVWPeQW aPRXQW, JRRd caVK fORZ, aQd SUedLcWabOe eaUQLQJV; 

2) SURMecWV ZLWK cOeaU e[LW cKaQQeO, RU cRQWLQXRXV dLYLdeQdV ZLWKRXW WKe Qeed WR 

e[LW; 3) SURMecWV ZLWK ORZ YROaWLOLW\ aQd KLJK VXcceVV UaWe. FRU eTXLW\ 

cURZdfXQdLQJ, KLJK-ULVN SURMecWV VKRXOd be aYRLded WR WKe OaUJeVW e[WeQW eYeQ 

WKeUe LV SRVVLbLOLW\ Rf KLJK UeWXUQ. 

 
39 TKe QXPbeU LV caOcXOaWed baVed RQ WKe daWa LQ TabOe 14, aQd WKe JaPe SURMecW WKaW dReV 
QRW dLVcORVe IRR LV QRW LQcOXded. 
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4.1.4 DLIIHUHQW IQYHVWRU RLVN TROHUDQFH DQG CRUUHVSRQGLQJ RLVN 

CRQWURO MHDVXUHV 

TUadLWLRQaO YeQWXUe caSLWaO LV aQ LQdXVWU\ XQdeU WLJKW fLQaQcLaO VXSeUYLVLRQ, 

aQd caQ RQO\ UaLVe fXQdV fURP TXaOLfLed LQYeVWRUV. AW WKe VaPe WLPe, CKLQeVe 

OaZ UeTXLUeV WKaW WKe aPRXQW Rf a VLQJOe SULYaWe LQYeVWPeQW Rf a TXaOLfLed 

LQYeVWRU VKRXOd QRW be OeVV WKaQ RMB1 PLOOLRQ. 40  ReVeaUcKeV VKRZ, ULVN 

WROeUaQce LV SRVLWLYeO\ cRUUeOaWed WR WKe WRWaO YaOXe Rf aVVeWV, WKXV WUadLWLRQaO 

YeQWXUe caSLWaO LQYeVWRUV JeQeUaOO\ KaYe VWURQJ ULVN WROeUaQce. 

ETXLW\ cURZdfXQdLQJ LV QRW WKe caVe. IQ WKe VSLULW Rf cURZdfXQdLQJ, 

LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ VKRXOd be aOO WKRVe ZKR ZaQW WR SaUWLcLSaWe 

aQd KaYe WKe abLOLW\ WR SaUWLcLSaWe LQ LQYeVWPeQW. TKe LdeaO VWaWe LV WKe PLddOe 

cOaVV ZLWK a ceUWaLQ aPRXQW Rf aVVeW accXPXOaWLRQ. AOWKRXJK PaQ\ cRXQWULeV' 

OeJLVOaWLRQV cRQVLdeU WKe KLJK ULVN Rf eTXLW\ cURZdfXQdLQJ aQd VWLSXOaWe WKe 

aQQXaO LQYeVWPeQW caS fRU LQdLYLdXaO LQYeVWRUV, WKeUe LV QR UeVWULcWLRQ RQ WKe 

VcRSe Rf eTXLW\ cURZdfXQdLQJ LQYeVWRUV.41 AW SUeVeQW, CKLQa KaV QR UeOeYaQW 

 
40 Interim measures for the supervision and administration of privately offered investment 
funds stipulates that the requirements of qualified investors include: 1) having 
corresponding ability of risk identification and tolerance; 2) investing no less than RMB1 
million in a single private fund; 3) the net assets of an institutional investor shall be no less 
than RMB10 millions and the financial assets of an individual investor shall be no less than 
RMB3 millions or the average personal income in the last three years shall be no less than 
RMB500,000. According the Securities Act of 1933 of the US, private equity investment 
institutions can only raise funds from qualified investors. The basic requirements of 
qualified investors are: 1) personal net assets excluding the main residence shall be no less 
than USD1 million; 2) personal annual income shall be no less than USD200,000 (joint 
annual income of the couple shall be no less than USD300,000); at least USD150,000 have 
been invested in the capital market; the total investment in private funds shall not exceed 
20% of personal assets. 
41 See VecWLRQ 2.5. 
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OaZV aQd UeJXOaWLRQV RQ WKe cRQdLWLRQV Rf eTXLW\ cURZdfXQdLQJ LQYeVWRUV. SRPe 

SOaWfRUPV KaYe ceUWaLQ UeTXLUePeQWV Rf LQYeVWRUV' fLQaQcLaO VWUeQJWK. HRZeYeU, 

WKe RYeUaOO aVVeW YaOXe Rf aQ eTXLW\ cURZdfXQdLQJ LQYeVWRU LV faU OeVV WKaQ WKaW 

Rf a TXaOLfLed LQYeVWRU. TKLV PaNeV WKe ULVN WROeUaQce Rf WKe fRUPeU PXcK ORZeU 

WKaQ WKaW Rf WKe OaWWeU. 

IQ YLeZ Rf WKe dLffeUeQW LQYeVWRU ULVN WROeUaQce, LQYeVWRU VXLWabLOLW\ 

PaQaJePeQW VKaOO be caUULed RXW, aQd LQYeVWRUV VKRXOd be eYaOXaWed accRUdLQJ 

WR WKeLU fLQaQcLaO VWaWXV, LQcRPe OeYeO, LQYeVWPeQW RbMecWLYeV, ULVN LdeQWLfLcaWLRQ 

abLOLW\, ULVN WROeUaQce aQd RWKeU LQdLcaWRUV. OQO\ WKRVe PeeWLQJ WKe UeTXLUePeQWV 

Rf LQYeVWRU VXLWabLOLW\ ZLOO be aOORZed WR LQYeVW LQ eTXLW\ cURZdfXQdLQJ, aQd 

LQYeVWRUV ZLWK ULVN WROeUaQce ORZeU WKaQ UeTXLUed VKRXOd be e[cOXded fRU WKeLU 

JRRdV. AW WKe VaPe WLPe, WKe LQYeVWPeQW caS VKRXOd be VeW accRUdLQJ WR WKe 

VSecLfLc VLWXaWLRQ Rf WKe SURMecW aQd WKe ULVN WROeUaQce Rf WKe LQYeVWRU, WR eQVXUe 

WKe LQYeVWPeQW ORVV RU cRQWLQJeQW ORVV ZLWKLQ WKe VcRSe Rf LQYeVWRU'V WROeUaQce. 

4.1.5 DLIIHUHQW IQYHVWPHQW SSHFLDOWLHV DQG CRUUHVSRQGLQJ RLVN 

CRQWURO MHDVXUHV 

TKe LQYeVWPeQW decLVLRQ Rf WUadLWLRQaO YeQWXUe caSLWaO LV Pade b\ WKe 

LQYeVWPeQW decLVLRQ-PaNLQJ cRPPLWWee baVed RQ WKe SURMecW LQYeVWLJaWLRQ 

UeVXOWV Rf SURfeVVLRQaO LQYeVWPeQW PaQaJeUV. TKe LQYeVWPeQW decLVLRQ-PaNLQJ 

cRPPLWWee LV cRPSRVed Rf VeQLRU LQYeVWPeQW e[SeUWV, LQdXVWU\ e[SeUWV, fLQaQcLaO 

e[SeUWV, eWc. TKe SURfeVVLRQaO LQYeVWPeQW PaQaJeU ZLOO cRQdXcW deWaLOed 

UeVeaUcK RQ WKe SURMecW, LQ-deSWK aQaO\VLV Rf WKe LQdXVWU\, aQd LQ-deSWK 
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LQWeUYLeZV ZLWK WKe XSVWUeaP aQd dRZQVWUeaP Rf WKe LQdXVWU\. AfWeU OLVWeQLQJ WR 

WKe UeSRUWV Rf LQYeVWPeQW PaQaJeUV, WKe LQYeVWPeQW decLVLRQ-PaNLQJ cRPPLWWee 

ZLOO PaNe decLVLRQV baVed RQ LWV PaQ\ \eaUV Rf e[SeULeQce aQd SURfeVVLRQaO 

MXdJPeQW. IQ WKe fROORZ XS, SURfeVVLRQaO OaZ\eUV ZLOO dUafW UeOeYaQW LQYeVWPeQW 

aJUeePeQWV aQd SURfeVVLRQaO SeUVRQQeO ZLOO be UeVSRQVLbOe fRU WKe cORVLQJ aQd 

SRVW LQYeVWPeQW PaQaJePeQW. 

UQOLNe WKe SURfeVVLRQaO SURceVV Rf WKe LQYeVWPeQW LQVWLWXWLRQV, eTXLW\ 

cURZdfXQdLQJ LV aQ LQYeVWPeQW Pade b\ a OaUJe QXPbeU Rf QRQ-SURfeVVLRQaO 

LQdLYLdXaO LQYeVWRUV. IW LV dLffLcXOW fRU WKeP WR KaYe a deeS XQdeUVWaQdLQJ Rf a 

ceUWaLQ LQdXVWU\ WKaW WKe\ aUe QRW eQJaJed LQ. TKe\ RfWeQ UeO\ RQ WKe LQfRUPaWLRQ 

dLVcORVed b\ WKe SOaWfRUP/fLQaQcLQJ SaUW\ aQd WKe beKaYLRU Rf RWKeU LQYeVWRUV WR 

PaNe WKeLU RZQ LQYeVWPeQW decLVLRQV. TKe aXWKeQWLcLW\ aQd accXUac\ Rf WKe 

LQfRUPaWLRQ Pa\ QRW be JXaUaQWeed, aQd WKe beKaYLRU Rf RWKeU LQYeVWRUV Pa\ be 

MXVW aQ LUUaWLRQaO KeUd effecW. 

IQ YLeZ Rf dLffeUeQW LQYeVWPeQW VSecLaOWLeV, WKe SOaWfRUP VKRXOd cKRRVe 

SURMecWV WKaW aUe UeOaWed WR WKe OLfe Rf LWV LQYeVWRUV aQd aUe eaV\ WR XQdeUVWaQd. 

PURMecWV WKaW WKe SOaWfRUP RU LWV LQWeUQaO SeUVRQQeO KaV LQWeUeVWV LQ VKRXOd QRW be 

OaXQcKed. TKe SOaWfRUP VKRXOd VWUeQJWKeQ WKe cRPPXQLcaWLRQ beWZeeQ 

LWVeOf/fLQaQcLQJ SaUWLeV aQd LQYeVWRUV, fXOO\ e[SOaLQ WKe SURMecW ZLWKRXW aQ\ 

LQdXcePeQW. WKeQ aQ LQYeVWRU PaNeV a OaUJe LQYeVWPeQW, aQ addLWLRQaO ULVN 

ZaUQLQJ VKRXOd be JLYeQ. AOVR, LQYeVWPeQW cRROLQJ SeULRd VKRXOd be VeW, dXULQJ 

ZKLcK LQYeVWRUV caQ ZLWKdUaZ fXQdV XQcRQdLWLRQaOO\. AV fRU LQYeVWRU edXcaWLRQ, 
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UeTXLUe LQYeVWRUV WR Uead UeOeYaQW PaWeULaOV WR eQVXUe WKaW WKe\ XQdeUVWaQd WKe 

cKaUacWeULVWLcV aQd ULVNV Rf cURZdfXQdLQJ. FRU LQYeVWRUV OacNLQJ LQYeVWPeQW 

e[SeULeQce, a bXffeU SeULRd Pa\ be VeW, dXULQJ ZKLcK LQYeVWPeQW VKaOO be 

UeVWULcWed aQd LQYeVWPeQW edXcaWLRQ VKaOO be ePSKaVL]ed. TKe SOaWfRUP Pa\ VeW 

XS a VLPXOaWed WUadLQJ SOaWfRUP WR faPLOLaUL]e LQYeVWRUV ZLWK WKe PRdeV aQd 

ULVNV Rf cURZdfXQdLQJ LQYeVWPeQW. TKe SOaWfRUP caQ aOVR edXcaWe LQYeVWRUV ZLWK 

acWXaO LQYeVWPeQW caVeV WKURXJK cRPPXQLW\ RSeUaWLRQ aQd KeOS WKeP LPSURYe 

WKe abLOLW\ Rf eTXLW\ LQYeVWPeQW. WKeQ e[LW RSSRUWXQLWLeV aSSeaU, acWLYeO\ JXLde 

LQYeVWRUV WR e[LW aQd ORcN LQ SURfLWV. IQ a ZRUd, WKe SOaWfRUP VKRXOd LPSURYe WKe 

SURfeVVLRQaOLVP Rf LQYeVWRUV RU ZeaNeQ WKe LPSacW Rf LQYeVWRUV' OacN Rf 

SURfeVVLRQaOLVP aQd UedXce LQYeVWRUV' LUUaWLRQaO beKaYLRUV. 

4.1.6 DLIIHUHQW RLVN DLYHUVLILFDWLRQ AELOLWLHV DQG CRUUHVSRQGLQJ 

RLVN CRQWURO MHDVXUHV 

TUadLWLRQaO YeQWXUe caSLWaO fLUVW UaLVeV fXQdV aQd WKeQ LQYeVWV, VR LW ZLOO 

QaWXUaOO\ fRUP a SRUWfROLR WR VSUead WKe LQYeVWPeQW ULVN. IQ SUacWLce, dXe WR WKe 

KLJK SURfLWabLOLW\ Rf YeQWXUe caSLWaO, aV ORQJ aV WKeUe aUe a feZ YeU\ VXcceVVfXO 

LQYeVWPeQWV LQ a fXQd, LW LV eQRXJK WR eQVXUe WKaW WKe eQWLUe fXQd caQ acKLeYe a 

JRRd UeWXUQ, eYeQ Lf WKeUe aUe VeYeUaO faLOed SURMecWV. TKLV aOVR OeadV LQYeVWRUV 

WR fRcXV RQ WKe aYeUaJe UeWXUQ Rf WKe eQWLUe fXQd aV a ZKROe, UaWKeU WKaQ WKe 

VXcceVV UaWe Rf VLQJOe SURMecWV. 

ETXLW\ cURZdfXQdLQJ LV QRW WKe caVe. GeQeUaOO\, a SOaWfRUP fLUVW UeOeaVeV WKe 

SURMecW, aQd WKeQ WKe LQYeVWRUV LQYeVW. TKe SURMecWV aUe LQdeSeQdeQW Rf eacK RWKeU, 
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VR WKe eTXLW\ cURZdfXQdLQJ LWVeOf KaV QR cRQceSW Rf SRUWfROLR. IQYeVWRUV caQ RQO\ 

dLYeUVLf\ WKeLU ULVN b\ LQYeVWLQJ LQ PXOWLSOe eTXLW\ cURZdfXQdLQJ SURMecWV RU 

RWKeU fLQaQcLaO SURdXcWV. TKURXJK WKe TXeVWLRQQaLUe, LW LV fRXQd WKaW aOWKRXJK 

90% Rf WKe WeVWeeV ZKR KaYe SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ KaYe 

cRQVLdeUed ULVN dLYeUVLfLcaWLRQ ZKeQ LQYeVWLQJ LQ eTXLW\ cURZdfXQdLQJ SURMecWV 

aQd 70% Rf WKeP VaLd WKe\ bXLOW eTXLW\ SRUWfROLR WR dLYeUVLf\, 74% Rf WKeP 

LQYeVWed QR PRUe WKaQ fLYe SURMecWV (Vee aSSeQdL[ I aQd aSSeQdL[ II). TKXV, LW 

caQ be VeeQ WKaW WKe eTXLW\ SRUWfROLR cRQVWUXcWed b\ LQYeVWRUV WKePVeOYeV caQ 

KaUdO\ acKLeYe ULVN dLYeUVLfLcaWLRQ, ZKLcK PeaQV WKe VXcceVV UaWe Rf a VLQJOe 

cURZdfXQdLQJ SURMecW LV PRUe LPSRUWaQW. 

IQ YLeZ Rf dLffeUeQW ULVN dLYeUVLfLcaWLRQ abLOLWLeV, WKe SOaWfRUP caQ PRQLWRU 

WKe LQYeVWPeQW VLWXaWLRQ Rf LQYeVWRUV, aQd SURPSWO\ adYLVe LQYeVWRUV ZKR KaYe 

LQYeVWed LQ KLJK-ULVN SURMecWV WR dLYeUVLf\. IQ addLWLRQ, WKe SeUVRQaO PLQLPXP 

LQYeVWPeQW aPRXQW Rf a VLQJOe SURMecW VKRXOd be ORZ eQRXJK WR PaNe LW SRVVLbOe 

fRU LQYeVWRUV WR bXLOd a PRUe dLYeUVLfLed SRUWfROLR, WKXV ZeaNeQ WKe LVVXe Rf WKe 

ULVN Rf eTXLW\ LQYeVWPeQW LWVeOf LV VR KLJK.
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Table 3 Corresponding Risk Control Measures of Equity Crowdfunding Platform Based on the Similarities and Differences between 
Equity Crowdfunding and Traditional Venture Capital 

Similarities and Differences between Equity Crowdfunding and Traditional 
Venture Capital 

Corresponding Risk Control Measures 

Similarities The essence is equity investment, both face similar types of 
project risk (of course, the degree of risks is different). 

Learn from the risk control measures of traditional 
venture capital institutions to reduce the pre-
investment information asymmetry and the post-
investment principal-agent conflicts. Set up due 
diligence, risk control checklist, and investment 
committee mechanism; draft investment agreement 
through contract mechanism, comprehensive use of 
convertible bonds and other financial instruments, 
make joint investment and multi-phase investment 
where conditions permit, and conduct active post-
investment management. 

Differences Equity Crowdfunding Traditional Venture Capital  

Different 
Business Mode 

Platforms that only conduct 
transaction matching charge the 
financing parties commission 

Raise funds, charge investors 
management fee based on the 
fund size, and receive 

³POaWfRUP VeUYLce´ PRde. The platform is mainly 
responsible for project selection, due diligence, and 
post-investment management. The platform should 
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fee based on the financing 
amount. Platforms that are 
responsible for due diligence   
pay the cost of project research 
in advance, and collect 
management fee from investors 
after successful investment 
according to the investment 
aPRXQW. IQ WKe ³Oead aQd 
fROORZ´ PRde, WKe OeadLQJ 
investor will receive 
remuneration according to 
investment return. 

performance remuneration 
according to investment 
return. 

not take financing matchmaking as the orientation or 
charge commission from the financing parties based 
on the financing amount, but collects management fee 
from investors based on the investment amount, and 
receives performance remuneration if the investment 
earns excessive return. The proportion of 
performance remuneration may be increased to better 
bind the interest of the platform and the investors. If 
the Oead aQd fROORZ´ PRde is adopted at the same time 
where the platform charges management fee and the 
leading investor receives performance remuneration, 
the platform should strictly control the quality of the 
leading investor, and set up effective incentive and 
constraint mechanism to ensure that the leading 
investor is responsible. 

Different 
Positioning 

Support early projects more, let 
common people enter the field 
of equity investment, and 
pursue continuous dividends 
and relatively stable asset 
appreciation. 

Provide funds to high-tech 
enterprises, service high-net-
worth people, and pursue high 
return. 

Formulate project selecting standards, such as 1) 
projects with moderate single investment amount, 
good cash flow, and predictable earnings; 2) projects 
with clear exit channel, or continuous dividends 
without the need to exit; 3) projects with low 
volatility and high success rate. In sum up, emphasize 
cash flow, lean on projects that are easy to 
understand, and be conservative on high-tech projects 
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with long payback periods. 

Different Risk 
Tolerance of 
Investors 

Investors are the general public, 
of whom mainly are middle-
class people, thus have weak 
risk tolerance. 

Investors are qualified 
investors and have relatively 
strong risk tolerance. 

Make investor suitability management, evaluate 
investors according to their financial status, income 
level, investment objectives, risk identification 
ability, risk tolerance and other indicators. Only those 
meeting the requirements of investor suitability will 
be allowed to invest in equity crowdfunding. 
Meanwhile, set investment cap based on the situation 
of specific project and investor. Exclude investors 
with risk preference and tolerance lower than 
required, and ensure the investment loss or contingent 
loss within the scope of investor's tolerance. 

Different 
Investment 
Specialties 

Investment decisions are made 
by individual investors 
themselves, relying on the 
information disclosed on the 
platform and investment 
behaviors made by other 
investors. Investors lack the 
ability to conduct independent 
due diligence and are prone to 

Investment decisions are 
made by institutions with 
professional investment 
process. 

Choose projects that are related to the life of investors 
and are easy to understand. Projects that the platform 
or its internal personnel has interests in should not be 
launched. 

Strengthen the communication between 
itself/financing parties and investors, fully explain the 
project without any inducement 

Give additional risk warnings regarding large 
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the herd effect. investment; set investment cooling period.  

Strengthen investor education, ensure investors 
understand the characteristics and risks of 
crowdfunding; for investors lacking investment 
experience, a buffer period may be set, during which 
investment shall be restricted and investment 
education shall be emphasized; set up a simulated 
trading platform to familiarize investors with the 
modes and risks of crowdfunding investment; educate 
investors with actual investment cases through 
community operation, empower investors and help 
them improve the ability of equity investment. 

When exit opportunities appear, actively guide 
investors to exit and lock in profits. 

Different Risk 
Diversification 
Abilities 

The projects are independent of 
each other. Equity 
crowdfunding itself has no 
concept of portfolio, has no 
attribute of diversification. The 
portfolio constructed by 
investors themselves do not 
cover enough projects, and are 

Raise fund first and then 
invest. Portfolio will be 
formed to diversify risk. The 
average return of the fund is 
more important. 

Monitor the investment situation of investors, and 
promptly advise investors who have invested in high-
risk projects to diversify. In addition, the personal 
minimum investment of a single project should be 
low enough to make it possible for investors to build 
a more diversified portfolio, thus weaken the issue 
that the risk of equity investment itself is so high. 
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difficult to achieve the effect of 
diversification. Thus, the 
success of individual project is 
more important. 
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4.2 CRQVWUXFWLRQ RI WKH RLVN CRQWURO S\VWHP RI CKLQD'V ETXLW\ 

CURZGIXQGLQJ PODWIRUPV 

BaVed RQ aQaO\VLV Rf WKe VLPLOaULWLeV aQd dLffeUeQceV beWZeeQ eTXLW\ 

cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO, WKe cRUUeVSRQdLQJ ULVN cRQWURO 

PeaVXUeV aUe SURSRVed abRYe. HRZeYeU, a cRPSOeWe ULVN cRQWURO V\VWeP QeedV 

WR RUJaQLcaOO\ cRYeU WKe eQWLUe LQYeVWPeQW SURceVV. TKXV, accRUdLQJ WR WKe ORJLc 

Rf WKe LQYeVWPeQW SURceVV aQd WKe ULVN cRQWURO PeaVXUeV SURSRVed abRYe, WKLV 

VecWLRQ ZLOO cRQVWUXcW a cRPSOeWe VeW Rf ULVN cRQWURO V\VWeP, LQcOXdLQJ ULVN 

cRQWURO befRUe WKe OaXQcK Rf SURMecW, ULVN cRQWURO LQ fXQd UaLVLQJ, ULVN cRQWURO Rf 

SRVW-LQYeVWPeQW PaQaJePeQW, aQd LQYeVWRU PaQaJePeQW aQd edXcaWLRQ. 

4.2.1 RLVN CRQWURO EHIRUH WKH LDXQFK RI PURMHFW 

（1）DHYHORS WKH SWDQGDUGV IRU SHOHFWLQJ ETXLW\ CURZGIXQGLQJ 

PURMHFW T\SHV 

TKe fRcXV Rf WKe ULVN cRQWURO V\VWeP cRQVWUXcWLRQ OLeV LQ WKe SUe-LQYeVWPeQW 

SURceVV., ZKeUe WKe SURMecW VeOecWLRQ LV Rf SaUWLcXOaU LPSRUWaQce. TKe VeOecWLRQ 

Rf SURMecWV VKRXOd SURWecW WKe LQWeUeVWV Rf LQYeVWRUV WR WKe Pa[LPXP e[WeQW, 

ZKLOe WaNLQJ LQWR accRXQW WKe cRVW aQd effLcLeQc\ Rf WKe SOaWfRUP. PURMecWV 

VXLWabOe fRU eTXLW\ cURZdfXQdLQJ LQcOXde：1) SURMecWV UeOaWed WR WKe OLfe Rf 

LQYeVWRUV aQd aUe eaV\ WR XQdeUVWaQd; 2) SURMecWV ZLWK PRdeUaWe VLQJOe 

LQYeVWPeQW aPRXQW, JRRd caVK fORZ, aQd SUedLcWabOe eaUQLQJV; 3) SURMecWV ZLWK 

cOeaU e[LW cKaQQeO, RU cRQWLQXRXV dLYLdeQdV ZLWKRXW WKe Qeed WR e[LW; 4) SURMecWV 

ZLWK ORZ YROaWLOLW\ aQd KLJK VXcceVV UaWe; 5) SURMecWV WKaW caQ be cRSLed, eaVLO\ 
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TXaQWLfLed, aQd caQ be TXLcNO\ SURPRWed.42 FRU eTXLW\ cURZdfXQdLQJ, KLJK-ULVN 

SURMecWV VKRXOd be aYRLded WR WKe OaUJeVW e[WeQW eYeQ WKeUe LV SRVVLbLOLW\ Rf KLJK 

UeWXUQ. 

（ 2 ）  SWULFWO\ RHYLHZ DQG SFUHHQ PURMHFWV WR IPSURYH WKH 

TKUHVKROG RI PURMHFW RHOHDVH 

AW SUeVeQW, PRVW Rf CKLQa¶V eTXLW\ cURZdfXQdLQJ SOaWfRUPV KaYe WRR ORZ a 

WKUeVKROd fRU SURMecWV WR JR RQOLQe. TKe SOaWfRUP dReV QRW dR RU PeUeO\ cRQdXcW 

fRUPaOL]ed UeYLeZ Rf SURMecWV, WKeQ WKe SURMecWV aUe KaQded RYeU WR LQYeVWRUV 

ZKR OacN e[SeULeQce aQd e[SeUWLVe WR PaNe WKeLU RZQ MXdJPeQWV, ZKLcK PaNeV 

WKe LQYeVWRUV VXffeU a ORW Rf ZeaOWK ORVV. TKe TXeVWLRQQaLUe Rf WKLV UeVeaUcK 

VXJJeVWV WKaW WKe PRVW VLJQLfLcaQW caXVe Rf SURMecW LQYeVWPeQW faLOXUe LV WKe faOVe 

VWaWePeQW RU SXbOLcLW\ Pade b\ fLQaQcLQJ SaUWLeV (Vee ASSeQdL[ I aQd ASSeQdL[ 

II).TKLV SaSeU aUJXeV WKaW WKe dRPeVWLc SOaWfRUPV VKRXOd fLUVW UeTXLUe fLQaQcLQJ 

SaUWLeV WR dLVcORVe QeceVVaU\ LQfRUPaWLRQ, WKeQ cRQdXcW dXe dLOLJeQce, VcUeeQ 

SURMecWV WKURXJK ULVN cRQWURO cKecNOLVW, fXUWKeU UeYLeZ WKe SURMecWV WKURXJK WKe 

LQYeVWPeQW cRPPLWWee, aQd fLQaOO\ OaXQcK WKe SURMecWV SaVVed aOO WKe VeOecWLRQ 

PecKaQLVP. TR UaLVe WKe WKUeVKROd Rf WKe SURMecW OaXQcK, aQd SURYLde LQYeVWRUV 

ZLWK KLJK-TXaOLW\ SURMecWV aV PXcK aV SRVVLbOe LV WR SURWecW WKe LQWeUeVWV Rf 

LQYeVWRUV eVVeQWLaOO\. IQ addLWLRQ, WKe SOaWfRUP VKRXOd SURKLbLW WKe UeOeaVe Rf 

SURMecWV WKaW WKe SOaWfRUP RU LWV LQWeUQaO SeUVRQQeO KaV LQWeUeVWV LQ. 

 

 
42 FRU e[aPSOe, fRU fUaQcKLVed cKaLQ VWRUeV ZLWK a XQLfLed bUaQd, eTXLW\ cURZdfXQdLQJ caQ 
XVe a VeW Rf VWUaWeJLeV aQd VcKePeV WR LQYeVW LQ PXOWLSOe VWRUeV. 
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（3）CRQWURO WKH 9DOXDWLRQ DQG IQYHVWPHQW APRXQW RI IQGLYLGXDO 

PURMHFWV ZLWKLQ D RHDVRQDEOH RDQJH 

AW SUeVeQW, WKe YaOXaWLRQ Rf XQOLVWed cRPSaQLeV LQ CKLQa'V dRPeVWLc eTXLW\ 

LQYeVWPeQW PaUNeW LV UeOaWLYeO\ VXbMecWLYe, aQd WKeUe LV QR effecWLYe TXaQWLWaWLYe 

PeWKRd. WKeQ VeOecWLQJ SURMecWV aQd QeJRWLaWLQJ YaOXaWLRQV, WKe SOaWfRUP 

VKRXOd cRPSUeKeQVLYeO\ XVe a YaULeW\ Rf PaWXUe YaOXaWLRQ PeWKRdV, VXcK aV PE 

aQd PS, aQd PaNe a KRUL]RQWaO cRPSaULVRQ ZLWK OLVWed cRPSaQLeV LQ WKe VaPe 

LQdXVWU\, VR aV WR cRQWURO SURMecW YaOXaWLRQ ZLWKLQ a UeaVRQabOe UaQJe. AW WKe 

VaPe WLPe, LQYeVW OeVV LQ KLJK YaOXaWLRQ SURMecWV aQd PRUe LQ ORZ YaOXaWLRQ 

SURMecWV, WR baOaQce WKe YaOXaWLRQ aQd SRWeQWLaO ULVNV aQd cRQWURO WKe LQYeVWPeQW 

aPRXQW, WKXV WR eQVXUe WKe PLQLPXP LQYeVWPeQW aPRXQW Rf aQ LQdLYLdXaO 

LQYeVWRU LV PRdeUaWe aQd aYRLd WKe cRQceQWUaWLRQ Rf LQYeVWPeQW Rf aQ\ 

LQdLYLdXaO LQYeVWRU. 

（4）PURMHFW AVVHVVPHQW DQG RLVN CODVVLILFDWLRQ 

OQ WKe baVLV Rf WKe VWULcW UeYLeZ Rf SURMecWV, WKe SOaWfRUP caQ eYaOXaWe aOO 

WKe SURMecWV accRUdLQJ WR WKeLU ULVNV aQd cRPSOe[LWLeV, aQd WKeQ cOaVVLfLeV WKe 

ULVN OeYeO Rf eacK SURMecW. OQ WKe baVLV Rf WKe caOcXOaWed ULVN OeYeO aQd WKe 

SURMecW¶V SRWeQWLaO UeWXUQ, WKe SURMecW ZLOO be MXdJed b\ LWV ULVN adMXVWed UeWXUQ. 

OQO\ SURMecWV ZKLcK KaYe UeaVRQabOe ULVN-beQefLW UaWLRV caQ JR RQOLQe, aQd RQO\ 

LQYeVWRUV ZKR aUe cRPSaWLbOe ZLWK WKe cRUUeVSRQdLQJ ULVN OeYeO caQ LQYeVW LQ 

WKRVe SURMecWV. AV a VcLeQWLfLc ULVN cRQWURO PeWKRd WKaW PaWcKeV SURMecWV aQd 

LQYeVWRUV, VXcK WKUeVKROd PecKaQLVP caQ effecWLYeO\ cRQWURO WKe ULVN Rf 
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LQYeVWRUV (WaQJ XLQJTL, 2017). CKaSWeU V ZLOO fXUWKeU dLVcXVV WKe VSecLfLc 

PeWKRd Rf SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ. 

4.2.2 RLVN CRQWURO LQ FXQGUDLVLQJ 

（1）AGHTXDWH IQIRUPDWLRQ DLVFORVXUH DQG E[SODQDWLRQ 

FXOO dLVcORVXUe Rf SURMecW LQfRUPaWLRQ LV RQe Rf WKe PRVW LPSRUWaQW 

PeaVXUeV WR SURWecW eTXLW\ cURZdfXQdLQJ LQYeVWRUV, aQd LW LV aOVR WKe WRS SULRULW\ 

LQ fRUeLJQ UeJXOaWRU\ SUacWLceV. IQ addLWLRQ, aV eTXLW\ cURZdfXQdLQJ SURMecWV 

LQYROYe YaULRXV LQdXVWULeV, QRQ-SURfeVVLRQaO LQYeVWRUV JeQeUaOO\ OacN WKe 

QeceVVaU\ abLOLW\ aQd WLPe WR LQdeSeQdeQWO\ VWXd\ a SURMecW aQd WKe LQdXVWU\ LW 

beORQJV WR. TKeUefRUe, RQ WKe baVLV Rf VXbVWaQWLYe dXe dLOLJeQce Rf WKe SURMecW, 

WKe SOaWfRUP VKRXOd fXOO\ dLVcORVe UeOeYaQW LQfRUPaWLRQ Rf WKe SURMecW aQd WKe 

dXe dLOLJeQce UeVXOW LQ WKe fXQdUaLVLQJ SURceVV. TKe SOaWfRUP/OeadLQJ LQYeVWRU 

aQd WKe fLQaQcLQJ SaUW\ VKRXOd fXOO\ e[SOaLQ WKe SURMecW. TKe TXeVWLRQQaLUe Rf 

WKLV VWXd\ aOVR VKRZV WKaW LQfRUPaWLRQ dLVcORVXUe aQd SURMecW e[SOaQaWLRQ aUe 

WKe ULVN cRQWURO PeaVXUeV PRVW cRQceUQed b\ LQYeVWRUV. IW VKRXOd be SRLQWed RXW 

WKaW LQ WKe cRXUVe Rf e[SOaQaWLRQ, WKe SOaWfRUP VKRXOd VeW XS cRPPXQLcaWLRQ 

UXOeV, NeeS QeXWUaOLW\ aQd LQdeSeQdeQce, SURKLbLW aQ\ beKaYLRU Rf LQdXcLQJ 

LQYeVWPeQW, fXOO\ dLVcORVe SRWeQWLaO ULVNV WR LQYeVWRUV, aQd fXOO\ e[SOaLQ WKe 

LPSRUWaQW WeUPV WKaW Pa\ be LQYROYed LQ WKe LQYeVWPeQW aJUeePeQW. TKe SURMecW 

SUeVeQWaWLRQ caQ be cRQdXcWed b\ WKe SURMecW PaQaJeU/OeadLQJ LQYeVWRU aQd WKe 

fRXQdeU Rf WKe SURMecW VXcceVVLYeO\. AOO SaUWLcLSaQWV LQ WKe SUeVeQWaWLRQ aUe fUee 

WR VSeaN, aPRQJ ZKRP LQYeVWRUV aUe eVSecLaOO\ eQcRXUaJed WR UaLVe TXeVWLRQV. 
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（2）SHW IQYHVWPHQW CRROLQJ PHULRG 

IQ RUdeU WR aYRLd LUUaWLRQaO LQYeVWPeQW, WKe SOaWfRUP caQ VeW a 24-KRXU 

LQYeVWPeQW cRROLQJ SeULRd, dXULQJ ZKLcK LQYeVWRUV caQ ZLWKdUaZ fXQdV 

XQcRQdLWLRQaOO\. IQ addLWLRQ, ZKeQ LQYeVWRUV PaNe OaUJe LQYeVWPeQWV, WKe 

SOaWfRUP VKRXOd JLYe addLWLRQaO ULVN ZaUQLQJV WR SUeYeQW LPSXOVLYe LQYeVWPeQW. 

AfWeU WKe cRROLQJ SeULRd, Lf WKe VXbVcULbed aPRXQW UeacKeV WKe WaUJeW LQYeVWPeQW 

aPRXQW, WKe Qe[W SURceVV caQ be eQWeUed LQWR. 

（3）IQYHVWPHQW 

TKe SOaWfRUP VKaOO e[SOaLQ WKe LQYeVWPeQW SURceVV aQd OeJaO We[WV LQ deWaLO 

befRUe VXbVcULbed LQYeVWRUV PaNe acWXaO caSLWaO cRQWULbXWLRQ. If WKe LQYeVWRU 

RbMecWV WR WKe OeJaO We[W, WKe LQYeVWRU VKaOO be aOORZed WR UeYRNe WKe VXbVcULSWLRQ. 

AfWeU LQYeVWRUV¶ cRQWULbXWLRQ, WKe SOaWfRUP VKaOO QRW NeeS WKe fXQdV dLUecWO\, bXW 

VKaOO adRSW WKLUd-SaUW\ deSRVLWRU\ RU RWKeU VLPLOaU PecKaQLVP. AfWeU WKe SaLd-LQ 

aPRXQW UeacKeV WKe PLQLPXP fLQaQcLQJ aPRXQW, WKe SOaWfRUP VKRXOd PaNe WKe 

LQYeVWPeQW afWeU WKe LQYeVWee cRPSaQ\ KaV fXOfLOOed aOO WKe SUe-LQYeVWPeQW 

UeTXLUePeQWV accRUdLQJ WR WKe LQYeVWPeQW aJUeePeQW. 

4.2.3 RLVN CRQWURO RI PRVW-IQYHVWPHQW MDQDJHPHQW 

（1）RHJXODU RHSRUW DIWHU IQYHVWPHQW 

AfWeU WKe cRPSOeWLRQ Rf LQYeVWPeQW, WKe SOaWfRUP VKaOO cORVeO\ WUacN WKe 

deYeORSPeQW Rf WKe LQYeVWee eQWeUSULVe, UeYLeZ WKe eQWeUSULVe'V fLQaQcLaO UeSRUWV 

(VXcK aV PRQWKO\) aQd RSeUaWLRQ daWa UeJXOaUO\, aQd UeSRUW WKe eQWeUSULVe'V 

fLQaQcLaO aQd RSeUaWLRQaO VLWXaWLRQ WR LQYeVWRUV aW OeaVW RQce eYeU\ VL[ PRQWKV. 
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FRU eQWeUSULVeV ZLWK abQRUPaO RSeUaWLRQ, WKe SOaWfRUP VKaOO LQWeUYeQe LQ WLPe 

aQd VafeJXaUd WKe ULJKWV aQd LQWeUeVWV Rf LQYeVWRUV WKURXJK OaZfXO PeaQV. 

（2）E[LW DHVLJQ 

NRQ-SURfeVVLRQaO LQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ aUe SURQe WR LUUaWLRQaO 

beKaYLRU aQd PLVV WKe RSSRUWXQLW\ WR ORcN LQ SURfLWV aQd ORVVeV. TKe 

TXeVWLRQQaLUe Rf WKLV VWXd\ VKRZV WKaW LQYeVWRUV dR QRW UeTXLUe a SaUWLcXOaUO\ 

KLJK aQQXaO UaWe Rf UeWXUQ (Vee ASSeQdL[ I aQd ASSeQdL[ II). TKXV, LQ WKe KLJK-

ULVN eTXLW\ LQYeVWPeQW, WKe SOaWfRUP VKRXOd Sa\ aWWeQWLRQ WR e[LW deVLJQ LQ WKe 

SURMecW VeOecWLRQ SURceVV, VR aV WR UedXce XQceUWaLQW\, ZeaNeQ WKe LOOLTXLdLW\, aQd 

acWLYeO\ JXLde LQYeVWRUV WR e[LW ZKeQ SURSeU RSSRUWXQLWLeV aSSeaU. 

（3）PRVW-LQYHVWPHQW SXSHUYLVLRQ 

SLQce WKe LQYeVWPeQW aPRXQW Rf a VLQJOe LQYeVWRU LQ eTXLW\ cURZdfXQdLQJ LV 

UeOaWLYeO\ VPaOO, WKe cRVW fRU LQYeVWRU WR e[eUcLVe VKaUeKROdeU ULJKWV LV UeOaWLYeO\ 

KLJK, aQd WKe ZLOOLQJQeVV aQd abLOLW\ WR e[eUcLVe VXcK ULJKWV aUe UeOaWLYeO\ ORZ, 

LQYeVWRUV JeQeUaOO\ MRLQWO\ eVWabOLVK OLPLWed SaUWQeUVKLSV aV LQYeVWPeQW eQWLWLeV 

WR LQYeVW LQ eQWeUSULVeV. TKeUefRUe, WKe SOaWfRUP VKRXOd VWUeQJWKeQ WKe 

VXSeUYLVLRQ RYeU WKe LQYeVWee eQWeUSULVe, e[eUcLVe WKe VKaUeKROdeU ULJKWV RQ 

beKaOf Rf WKe LQYeVWPeQW eQWLW\ ZLWKLQ WKe aJUeed VcRSe, aQd SUXdeQWO\ SeUfRUP 

WKe dXWLeV Rf dLUecWRU aQd VXSeUYLVRU (Lf aQ\). 

4.2.4  IQYHVWRU MDQDJHPHQW DQG EGXFDWLRQ 

（1）IQYHVWRU SXLWDELOLW\ MDQDJHPHQW 

IQYeVWRU VXLWabLOLW\ UefeUV WR WKe deJUee Rf PaWcK beWZeeQ a fLQaQcLaO 
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SURdXcW RU VeUYLce SURYLded b\ a fLQaQcLaO LQWeUPedLaU\ aQd WKe cOLeQW'V fLQaQcLaO 

VWaWXV, LQYeVWPeQW RbMecWLYeV, ULVN WROeUaQce OeYeO, fLQaQcLaO QeedV, NQRZOedJe 

aQd e[SeULeQce.43  TKe SOaWfRUP VKRXOd eYaOXaWe LQYeVWRUV accRUdLQJ WR WKeLU 

fLQaQcLaO VWaWXV aQd LQcRPe OeYeO, LQYeVWPeQW RbMecWLYeV, ULVN LdeQWLfLcaWLRQ 

caSabLOLWLeV, ULVN WROeUaQce aQd RWKeU LQdLcaWRUV, aQd RQO\ aOORZ LQYeVWRUV ZKR 

PeeW WKe VXLWabLOLW\ Rf LQYeVWRUV WR LQYeVW. ETXLW\ cURZdfXQdLQJ LWVeOf LV a KLJK-

ULVN LQYeVWPeQW acWLYLW\. KQRZ YRXU CXVWRPeU (³KYC´) LV RQe Rf WKe SULPaU\ 

WaVNV Rf WKe SOaWfRUP. OQ WKe baVLV Rf KYC, WKe SOaWfRUP VKRXOd acWLYeO\ e[cOXde 

LQYeVWRUV ZLWK ORZeU ULVN WROeUaQce WKaQ UeTXLUed. CXUUeQWO\, cRPPRQ VWaQdaUd 

Rf eTXLW\ cURZdfXQdLQJ TXaOLfLed LQYeVWRUV RQ dRPeVWLc SOaWfRUPV LV LQdLYLdXaO 

ZLWK SeUVRQaO aQQXaO LQcRPe Rf QR OeVV WKaQ RMB300,000 RU fLQaQcLaO aVVeWV Rf 

QR OeVV WKaQ RMB1 PLOOLRQ.44 TKaW LV, aV ORQJ aV aQ\ RQe Rf WKe abRYe WZR 

UeTXLUePeQWV LV PeW, LQYeVWRUV caQ PaNe LQYeVWPeQW LQ aOO NLQdV Rf eTXLW\ 

cURZdfXQdLQJ SURMecWV. HRZeYeU, XVLQJ aQQXaO LQcRPe RU fLQaQcLaO aVVeWV RQO\ 

WR decLde ZKeWKeU aQ LQYeVWRU caQ LQYeVW LQ RQe VSecLfLc eTXLW\ cURZdfXQdLQJ 

SURMecW LV WRR QaUURZ, ZKLOe RWKeU facWRUV WKaW Pa\ affecW aQd deWeUPLQe LQYeVWRU 

ULVN SUefeUeQce aQd WROeUaQce Pa\ be LJQRUed. TKeUefRUe, WKLV SaSeU beOLeYeV 

WKaW WKe cRQVLdeUaWLRQ facWRUV Rf LQYeVWRU VXLWabLOLW\ PaQaJePeQW VKRXOd be 

adMXVWed aQd added, aQd WKe PRVW LPSRUWaQW LQfOXeQcLQJ facWRUV caQ be fRXQd 

 
43 See WKe defLQLWLRQ Rf LQYeVWRU VXLWabLOLW\ LQ WKe Customer appropriateness of financial 
products and services retail sector MRLQWO\ LVVXed b\ WKe BaQN fRU IQWeUQaWLRQaO SeWWOePeQWV, 
WKe IQWeUQaWLRQaO SecXULWLeV ReJXOaWRU\ CRPPLVVLRQ, aQd WKe IQWeUQaWLRQaO AVVRcLaWLRQ Rf 
IQVXUaQce ReJXOaWRUV LQ 2008. 
44 See WKe cURZdfXQdLQJ VWaQdaUd Rf JLQJdRQJ. 
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WKURXJK UeJUeVVLRQ aQaO\VLV ZKLcK ZLOO be dLVcXVVed LQ CKaSWeU VI. 

（2）MDWFK IQYHVWRUV DQG PURMHFWV 

OQ WKe baVLV Rf LQYeVWRU VXLWabLOLW\ PaQaJePeQW LQcOXdLQJ KYC, accRUdLQJ 

WR WKe SURMecW ULVN OeYeO caOcXOaWed LQ WKe VWaJe Rf ULVN cRQWURO befRUe WKe OaXQcK 

Rf WKe SURMecW, WKe SOaWfRUP VKRXOd cRPSUeKeQVLYeO\ cRQVLdeU WKe SURMecW ULVN 

OeYeO aQd WKe LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce aQd acWLYeO\ PaWcK LQYeVWRUV 

aQd SURMecWV. CKaSWeU VI ZLOO fXUWKeU LOOXVWUaWe WKLV SRLQW OaWeU. 

（3）SHW IQYHVWPHQW CDS 

SeWWLQJ WKe aQQXaO LQYeVWPeQW caS LV a cRPPRQ PeWKRd XVed b\ fRUeLJQ 

UeJXOaWLRQV, aQd WKe SXUSRVe LV WR cRQWURO WKe SRVVLbOe ORVVeV Rf LQYeVWRUV ZLWKLQ 

WKe UaQJe WKaW LQYeVWRUV caQ beaU. CKLQa¶V SOaWfRUPV VKRXOd OeaUQ fURP WKLV 

PeaVXUe aQd VeW aQ aQQXaO LQYeVWPeQW caS fRU eacK LQYeVWRU baVed RQ LQYeVWRU 

UeJLVWUaWLRQ LQfRUPaWLRQ aQd LQYeVWRU WROeUaQce RbWaLQed WKURXJK LQYeVWRU 

VXLWabLOLW\ PaQaJePeQW. IQ addLWLRQ, baVed RQ WKe ULVN OeYeO Rf a VSecLfLc SURMecW, 

LW LV SRVVLbOe WR VeW aQ XSSeU OLPLW fRU a VSecLfLc LQYeVWRU.  

（4）SWUHQJWKHQ IQYHVWRU EGXFDWLRQ 

IQYeVWRUV LQ eTXLW\ cURZdfXQdLQJ aUe PRVWO\ QRQ-SURfeVVLRQaO cRPPRQ 

SeRSOe. IQYeVWRU edXcaWLRQ LV WKeUefRUe SaUWLcXOaUO\ LPSRUWaQW, bXW WKeUe aUe feZ 

SOaWfRUPV SURYLdLQJ effecWLYe LQYeVWRU edXcaWLRQ LQ CKLQa. FLUVW, aW WKe PRVW 

baVLc OeYeO, WKe SOaWfRUP VKRXOd UeTXLUe LQYeVWRUV WR Uead UeOeYaQW PaWeULaOV, fLOO 

LQ TXeVWLRQQaLUeV, eQVXUe WKaW WKe\ XQdeUVWaQd WKe cKaUacWeULVWLcV aQd ULVNV Rf 

eTXLW\ cURZdfXQdLQJ, aQd cRQfLUP WKaW WKeLU aVVeWV caQ beaU WKe QeJaWLYe LPSacW 
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Rf LQYeVWPeQW faLOXUe (ZKaQJ JLKRQJ & WX TaR, 2015). SecRQdO\, WKe SOaWfRUP 

caQ fXUWKeU VeW XS a ceUWaLQ VcUeeQLQJ PecKaQLVP aQd VeW a bXffeU SeULRd fRU 

LQYeVWRUV ZKR OacN LQYeVWPeQW e[SeULeQce, OLPLW WKeVe LQYeVWRUV' LQYeVWPeQW 

dXULQJ WKLV SeULRd, aQd SURYLde WKeP addLWLRQaO LQYeVWPeQW edXcaWLRQ (JLa JLQaQ, 

WX JLcKeQ & LL HaRUaQ, 2018). IQ addLWLRQ, caSabOe SOaWfRUPV caQ aOVR cRQVLdeU 

VeWWLQJ XS a VLPXOaWed WUadLQJ SOaWfRUP. AfWeU WKe LQYeVWRU cRPSOeWeV WKe 

UeJLVWUaWLRQ, WKe LQYeVWRU ZLOO fLUVW cRQdXcW WKe VLPXOaWed WUadLQJ. AfWeU WKe 

LQYeVWRU LV faPLOLaU ZLWK WKe PRde aQd UXOeV Rf cURZdfXQdLQJ aQd baVLcaOO\ 

XQdeUVWaQd KRZ WR aYRLd WKe ULVN, WKe LQYeVWRU LV SeUPLWWed WR LQYeVW (JLa JLQaQ 

eW aO., 2018). 

IQ addLWLRQ WR edXcaWLQJ LQYeVWRUV WR beWWeU XQdeUVWaQd WKe ULVNV Rf eTXLW\ 

cURZdfXQdLQJ, WKe SOaWfRUP VKRXOd aOVR ePSRZeU LQYeVWRUV WR LPSURYe WKeLU 

eTXLW\ LQYeVWPeQW abLOLWLeV, VXcK aV edXcaWe LQYeVWRUV WKURXJK e[SOaQaWLRQ Rf 

acWXaO LQYeVWPeQW caVeV.  

（5）RLVN DLYHUVLILFDWLRQ 

BecaXVe eTXLW\ cURZdfXQdLQJ SURMecWV aUe LQdeSeQdeQW Rf eacK RWKeU, LW LV 

dLffLcXOW fRU WKe SOaWfRUP WR deVLJQ a ULVN dLYeUVLfLcaWLRQ PecKaQLVP. HRZeYeU, 

WKe SOaWfRUP caQ VWUeQJWKeQ edXcaWLRQ Rf LQYeVWRUV UeJaUdLQJ WKe WKeRULeV, 

SULQcLSOeV aQd PeWKRdV Rf ULVN dLYeUVLfLcaWLRQ, VR WKaW LQYeVWRUV caQ cRUUecWO\ 

XQdeUVWaQd WKeP, aQd UedXce SeUVRQaO PLQLPXP LQYeVWPeQW aPRXQW Rf aQ 

LQdLYLdXaO SURMecW WR PaNe LW SRVVLbOe fRU LQYeVWRUV WR dLYeUVLf\ WKeLU LQYeVWPeQWV. 

BeVLdeV, WKe SOaWfRUP caQ PRQLWRU LQYeVWRUV¶ LQYeVWPeQW VLWXaWLRQV aQd WLPeO\ 
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adYLVe LQYeVWRU WR dLYeUVLf\. FRU LQVWaQce, adYLVe LQYeVWRU ZKR KaV LQYeVWed LQ 

KLJK-ULVN SURMecWV WR PRdeUaWeO\ UedXce LQYeVWPeQW LQ KLJK-ULVN SURMecWV aQd 

LQcUeaVe LQYeVWPeQW LQ ORZ- aQd PedLXP-ULVN SURMecWV; adYLVe LQYeVWRU ZKR KaV 

LQYeVWed SURMecWV LQ a VSecLfLc LQdXVWU\ WR PRdeUaWeO\ UedXce LQYeVWPeQW LQ WKLV 

RU VLPLOaU LQdXVWU\ aQd LQcUeaVe LQYeVWPeQW LQ SURMecWV LQ RWKeU LQdXVWULeV. 

TKeUefRUe, WKe SOaWfRUP caQ KeOS LQYeVWRUV UedXce WKe cRUUeOaWLRQV beWZeeQ 

LQYeVWPeQW SURMecWV aQd dLYeUVLf\ ULVNV aV PXcK aV SRVVLbOe.  

4.2.5  PODWIRUP THDP BXLOGLQJ DQG IQFHQWLYHV 

TKe VeOecWLRQ Rf eTXLW\ cURZdfXQdLQJ SURMecWV aQd WKe RSeUaWLRQ Rf WKe 

SOaWfRUP UeO\ RQ SURfeVVLRQaO aQd UeVSRQVLbOe SeUVRQQeO. TKeUefRUe, WKe 

SOaWfRUP VKRXOd bXLOd a SURfeVVLRQaO WeaP aQd eVWabOLVK a VcLeQWLfLc RUJaQL]aWLRQ 

VWUXcWXUe, eVSecLaOO\ aQ LQdeSeQdeQW ULVN cRQWURO deSaUWPeQW. AW WKe VaPe WLPe, 

a UeaVRQabOe LQceQWLYe PecKaQLVP VKRXOd be VeW XS. TKe LQceQWLYeV RbWaLQed b\ 

SeUVRQQeO VKRXOd QRW be UeOaWed WR WKe PaWcKLQJ Rf WUaQVacWLRQV, bXW aUe WLed WR 

WKe UeWXUQV RbWaLQed b\ LQYeVWRUV, VR aV WR acKLeYe WKe Pa[LPXP bLQdLQJ Rf 

LQWeUeVWV beWZeeQ WKe WeaP aQd LQYeVWRUV.  
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CKDSWHU 9 PURMHFW RLVN AVVHVVPHQW DQG CODVVLILFDWLRQ RI CKLQD¶V ETXLW\ 

CURZGIXQGLQJ PODWIRUP 

TKLV SaSeU SURSRVeV WR eYaOXaWe aQd cOaVVLf\ SURMecW ULVNV LQ WKe ULVN cRQWURO 

befRUe WKe OaXQcK Rf WKe SURMecW. TKLV cKaSWeU KeUe ZLOO LQWURdXce WKe VSecLfLc 

eYaOXaWLRQ PeWKRdV aQd PRdeO. 

EPSLULcaO VWXdLeV VKRZ WKaW WKe WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV ZLOO 

eYaOXaWe a QXPbeU Rf LQdLcaWRUV Rf UeWXUQV aQd ULVNV LQ LQYeVWPeQW decLVLRQ-

PaNLQJ SURceVV, aQd eVWabOLVK a decLVLRQ-PaNLQJ PRdeO (T\ebMee & BUXQR, 

1984). ETXLW\ cURZdfXQdLQJ SOaWfRUP caQ OeaUQ fURP WKe Ldea aQd PeWKRd WR 

VeOecW LQdLcaWRUV VXLWabOe fRU eTXLW\ cURZdfXQdLQJ SURMecWV aQd eVWabOLVK a 

SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ PRdeO. IW VKRXOd be SRLQWed RXW WKaW 

WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV, eVSecLaOO\ dRPeVWLc LQVWLWXWLRQV, 

JeQeUaOO\ XVe TXaOLWaWLYe PeWKRdV LQ PRdeOLQJ. TKLV SaSeU VXJJeVWV WR cRPbLQe 

TXaOLWaWLYe aQd TXaQWLWaWLYe PeWKRdV WKURXJK AHP aQd FCE. TKe fLUVW VWeS LV WR 

deWeUPLQe WKe ZeLJKW Rf eacK LQdLcaWRU WKURXJK AHP, aQd WKeQ WR eYaOXaWe eacK 

LQdLcaWRU WKURXJK FCE, VR aV WR eVWabOLVK a PRUe VcLeQWLfLc decLVLRQ-PaNLQJ 

PRdeO. 

5.1 AHP 

5.3.1 IQWURGXFWLRQ WR AHP 

MXOWL-LQdLcaWRU decLVLRQ-PaNLQJ SURceVV RfWeQ eQcRXQWeUV V\VWePV ZLWK 

PaQ\ YaULabOeV, cRPSOe[ VWUXcWXUeV aQd VLJQLfLcaQW effecW Rf XQceUWaLQ facWRUV. 

TKe decLVLRQ-PaNLQJ Rf WKeVe cRPSOe[ V\VWePV QeedV WR PaNe cRUUecW 
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eVWLPaWLRQ Rf WKe UeOaWLYe LPSRUWaQce Rf LQdLcaWRUV, WKaW LV, WR deWeUPLQe WKe 

ZeLJKW. TKe ZeLJKW LV WKe RbMecWLYe UefOecWLRQ Rf WKe SK\VLcaO aWWULbXWe Rf WKe 

LQdLcaWRU aQd WKe UeVXOW Rf VXbMecWLYe aQd RbMecWLYe PeaVXUePeQW. AHP LQ 

V\VWePaWLc eQJLQeeULQJ WKeRU\ caQ dLYLde eacK facWRU LQ cRPSOe[ SURbOePV LQWR 

UeOaWed RUdeUed OeYeOV, ZKLcK LV aQ effecWLYe PeWKRd cRPbLQLQJ TXaQWLWaWLYe 

aQaO\VLV aQd TXaOLWaWLYe aQaO\VLV. 

AHP fLUVW SOaceV WKe SURbOeP WR be decLded LQ a OaUJe V\VWeP, LQ ZKLcK WKeUe 

aUe PaQ\ facWRUV LQfOXeQcLQJ eacK RWKeU, aQd fRUPV a PXOWL-Oa\eU aQaO\VLV 

VWUXcWXUe PRdeO WKURXJK WKe Oa\eULQJ Rf WKeVe facWRUV. AfWeU WKaW, cRPbLQe 

PaWKePaWLcaO PeWKRdV aQd TXaOLWaWLYe aQaO\VLV, XVe Oa\eU-b\-Oa\eU UaQNLQJ WR 

JaLQ WKe ZeLJKW Rf eacK LQdLcaWRU caOcXOaWed accRUdLQJ WR eacK SOaQ, WKXV WR 

aVVLVW decLVLRQ-PaNLQJ. 

AHP fLUVW cRQVWUXcWV WKe MXdJPeQW PaWUL[. UVe A fRU WKe JRaO, XL,XM (L,M = 1, 

2... Q) UeSUeVeQWV WKe facWRU. XLM UeSUeVeQWV WKe UeOaWLYe LPSRUWaQce YaOXe Rf XL WR 

XM, aQd CRQVWLWXWeV A-U MXdJPeQW PaWUL[ P. 

𝑃 ൌ ൦

𝑢11 𝑢1ଶ
𝑢ଶ1 𝑢ଶଶ

… 𝑢1
… 𝑢ଶ

噣 噣
𝑢1 𝑢ଶ

噣 噣
… 𝑢

൪ 

TKeQ caOcXOaWe WKe RUdeU Rf LPSRUWaQce. AccRUdLQJ WR WKe MXdJPeQW PaWUL[, 

JeW eLJeQYecWRU Z cRUUeVSRQdLQJ WR WKe Pa[LPXP eLJeQYaOXe ȜPa[ b\ 

caOcXOaWLQJ fXQcWLRQ 𝑃௪ ൌ 𝜆௫ ‧𝑤 . NRUPaOL]e eLJeQYecWRU Z WR JeW WKe 

LPSRUWaQce UaQN Rf eacK facWRU, WKaW LV WKe ZeLJKW aOORcaWLRQ. 

WKeWKeU WKe ZeLJKW dLVWULbXWLRQ RbWaLQed abRYe LV UeaVRQabOe, Ze Qeed WR 
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XVe fRUPXOa 𝐶𝑅 ൌ ூ
ோூ

 WR WeVW WKe cRQVLVWeQc\ Rf WKe MXdJPeQW PaWUL[. CR LV WKe 

UaQdRP cRQVLVWeQc\ UaWLR Rf WKe MXdJPeQW PaWUL[; CI LV WKe JeQeUaO cRQVLVWeQc\ 

UaWLR Rf WKe MXdJPeQW PaWUL[ JLYeQ b\ 𝐶𝐼 ൌ ఒೌೣି
ି1

; RI LV WKe aYeUaJe UaQdRP 

cRQVLVWeQc\ LQdLcaWRU Rf WKe MXdJPeQW PaWUL[. TKe RI YaOXeV Rf WKe MXdJPeQW 

PaWUL[ Rf RUdeU 1 WR 9 aUe VKRZQ LQ WKe fROORZLQJ WabOe. WKeQ MXdJPeQW PaWUL[ 

P KaV CR <0.1 RU ȜPa[ = Q aQd CI=0, P LV cRQVLdeUed WR KaYe a VaWLVfacWRU\ 

cRQVLVWeQc\; RWKeUZLVe, eOePeQWV LQ P Qeed WR be adMXVWed WR acKLeYe a 

VaWLVfacWRU\ cRQVLVWeQc\.  

Q 1 2 3 4 5 6 7 8 9 
RI 0 0 0.52 0.89 1.12 1.26 1.36 1.41 1.46 

5.3.2 PDUWLFOH SZDUP OSWLPL]DWLRQ（PSO） 

DXe WR WKe VWURQJ VXbMecWLYLW\ Rf e[SeUWV ZKR JLYe VcRUeV LQ AHP, WKe 

VcRULQJ PaWUL[ LV SURQe WR LQcRQVLVWeQce RU RPLVVLRQ. IQ WKLV caVe, SaUWLcOe 

VZaUP RSWLPL]aWLRQ aOJRULWKP caQ be XVed WR PRdLf\ WKe VcRULQJ PaWUL[. 

PSO ZaV SURSRVed b\ DU. EbeUKaUW aQd DU. KeQQed\ LQ 1995. TKe baVLc 

Ldea LV WR PaNe WKe PRYePeQW Rf WKe ZKROe JURXS eYROYLQJ fURP dLVRUdeU WR 

RUdeU LQ WKe SURbOeP-VROYLQJ SURceVV WKURXJK WKe VKaULQJ Rf LQfRUPaWLRQ aPRQJ 

LQdLYLdXaOV, VR aV WR RbWaLQ WKe RSWLPaO VROXWLRQ Rf WKe SURbOeP. 

PSO LV LQLWLaOL]ed WR a JURXS Rf UaQdRP SaUWLcOeV (UaQdRP VROXWLRQV) aQd 

WKeQ LWeUaWed WR fLQd WKe RSWLPaO VROXWLRQ. IQ eacK LWeUaWLRQ, WKe SaUWLcOe XSdaWeV 

LWVeOf b\ WUacNLQJ WZR "e[WUePeV" YaOXe (SbeVW, JbeVW). AfWeU fLQdLQJ WKeVe WZR 

RSWLPaO YaOXeV, WKe SaUWLcOe XSdaWeV LWV YeORcLW\ aQd SRVLWLRQ XVLQJ WKe fROORZLQJ 

fRUPXOa 𝑉ା1 ൌ 𝑉  𝑐1 ൈ 𝑟𝑎𝑛𝑑ሺ0~1ሻ ൈ ሺ𝑝𝑏𝑒𝑠𝑡 െ 𝑥ሻ  𝑐ଶ ൈ 𝑟𝑎𝑛𝑑ሺ0~1ሻ ൈ
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ሺ𝑔𝑏𝑒𝑠𝑡 െ 𝑥ሻ 

𝑥ା1 ൌ 𝑥  𝑉（L＝1，2，«，M）. 

M LV WKe WRWaO QXPbeU Rf SaUWLcOeV LQ WKe SRSXOaWLRQ, VL LV WKe YeORcLW\ Rf WKe SaUWLcOe, 

SbeVW LV WKe LQdLYLdXaO RSWLPaO YaOXe, JbeVW LV WKe JORbaO RSWLPaO YaOXe, UaQd (0-1) LV 

WKe UaQdRP QXPbeU beWZeeQ (0, 1), XL LV WKe cXUUeQW SRVLWLRQ Rf WKe SaUWLcOe, c1 aQd c2 

LV WKe OeaUQLQJ facWRU, XVXaOO\ c1=c2=2. IQ eacK dLPeQVLRQ, WKe SaUWLcOe KaV a Pa[LPXP 

YeORcLW\ VPa[. If WKe YeORcLW\ LQ RQe dLPeQVLRQ e[ceedV VPa[, WKe YeORcLW\ LQ WKaW 

dLPeQVLRQaO LV OLPLWed WR VPa[. 

5.3.3 OYHUDOO RDQNLQJ 

TKe RYeUaOO UaQNLQJ Rf AHP LV WKe SURceVV Rf caOcXOaWLQJ WKe cRPbLQed 

ZeLJKW Rf eOePeQWV LQ a ceUWaLQ Oa\eU b\ XVLQJ WKe UeVXOW Rf VLQJOe UaQNLQJ Rf aOO 

Oa\eUV, LQ RUdeU WR RbWaLQ WKe cRPbLQed ZeLJKW Rf eOePeQWV LQ RQe Oa\eU RQ WKe 

RYeUaOO WaUJeW aQd WKe LQWeUacWLRQ ZLWK WKe XSSeU Oa\eU eOePeQWV. TKe RYeUaOO 

UaQNLQJ QeedV WR be VRUWed fURP WKe WRS, aQd fLQaOO\ WKe eOePeQWV LQ WKe bRWWRP 

Oa\eU, WKaW LV WKe UeOaWLYe ZeLJKW Rf WKe SULRULW\ RUdeU Rf WKe decLVLRQ VcKePe. 

TKe RYeUaOO UaQNLQJ LV JLYeQ RQ WKe baVLV Rf WKe VLQJOe UaQNLQJ, aQd WKe 

SURceVV Rf WKe WZR aUe baVLcaOO\ VaPe. UVe fRUPXOa 𝐶𝑅 ൌ

௪భூభା௪మூమା௸ା௪ூ
௪భோூభା௪మோூమା௸ା௪ோூ

  WR caOcXOaWe WKe YaOXe Rf CR. If WKe RYeUaOO UaQNLQJ 

cRQVLVWeQc\ CR<0.1, WKe RYeUaOO cRQVLVWeQc\ WeVW LV SaVVed; RWKeUZLVe, LW QeedV 

WR UecRQVLdeU WKe PRdeO RU UecRQVWUXcW a MXdJePeQW PaWUL[ ZLWK a OaUJeU CR. 

5.3.4 GURXS DHFLVLRQ CRQFOXVLRQ 

TKe fLQaO YaOXe Rf eacK ZeLJKW Rf e[SeUW JURXS decLVLRQ LV eTXaO WR WKe 
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aYeUaJe YaOXe Rf eacK cRUUeVSRQdLQJ ZeLJKW YaOXe Rf aOO e[SeUWV. If WKe 

LQfOXeQcLQJ facWRUV Rf eacK e[SeUW aUe dLffeUeQW, WKe abRYe aYeUaJe VKRXOd be WKe 

ZeLJKWed aYeUaJe Rf eacK e[SeUW. TKe JURXS decLVLRQ cRQcOXVLRQ caQ aOVR be 

RbWaLQed b\ PaWUL[ PeWKRd, WKaW LV, WR RbWaLQ WKe JURXS decLVLRQ PaWUL[ b\ 

caOcXOaWLQJ WKe JeRPeWULc aYeUaJe Rf WKe cRUUeVSRQdLQJ SRVLWLRQ Rf eacK e[SeUW 

aQd WKeQ JeW WKe fLQaO JURXS cRQcOXVLRQ baVed RQ WKe JURXS PaWUL[. 

5.2 FCE 

FCE LV a cRPSUeKeQVLYe eYaOXaWLRQ PeWKRd baVed RQ fX]]\ PaWKePaWLcV. 

AccRUdLQJ WR WKe PePbeUVKLS WKeRU\ Rf fX]]\ PaWKePaWLcV, FCE WUaQVfRUPV 

TXaOLWaWLYe eYaOXaWLRQ LQWR TXaQWLWaWLYe eYaOXaWLRQ, WKaW LV, XVe fX]]\ 

PaWKePaWLcV WR PaNe aQ RYeUaOO eYaOXaWLRQ Rf WKLQJV RU RbMecWV UeVWULcWed b\ 

PaQ\ facWRUV. IW LV cKaUacWeUL]ed b\ cOeaU UeVXOWV aQd VWURQJ V\VWePaWLVPV, aQd 

caQ ZeOO VROYe SURbOePV WKaW aUe fX]]\ aQd dLffLcXOW WR TXaQWLf\. IW LV VXLWabOe fRU 

VROYLQJ YaULRXV QRQ-deWeUPLQLVWLc SURbOePV. 

FCE LV a cRPSUeKeQVLYe eYaOXaWLRQ Rf WKe cRQVLdeUed WKLQJV b\ aSSO\LQJ 

WKe SULQcLSOe Rf fX]]\ WUaQVfRUPaWLRQ. IW LV PaLQO\ dLYLded LQWR WZR VWeSV: WKe 

fLUVW VWeS LV WR MXdJe accRUdLQJ WR a VLQJOe facWRU; WKe VecRQd VWeS LV WR MXdJe 

cRPSUeKeQVLYeO\ accRUdLQJ WR aOO facWRUV. FLUVWO\, aQ eYaOXaWLRQ LQdLcaWRU SURMecW 

LV eVWabOLVKed. FacWRU VeW (U) LV a YaULeW\ Rf facWRUV WKaW affecW WKe eYaOXaWLRQ 

RbMecW (XL)：𝑈 ൌ ሼ𝑢1, 𝑢ଶ, … 𝑢ሽ. TKeQ eVWabOLVK WKe eYaOXaWLRQ LQdLcaWRU ZeLJKW. 

IQ JeQeUaO, WKe LPSRUWaQce Rf eacK facWRU LV dLffeUeQW. IQ RUdeU WR UefOecW WKe 

LPSRUWaQce Rf eacK facWRU, cRUUeVSRQdLQJ ZeLJKWV ȦL VKRXOd be JLYeQ WR eacK 
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facWRU XL. TKe ZeLJKW VeW WL caQ be e[SUeVVed aV: 𝑊 ൌ ሺ𝜔1, 𝜔ଶ, … , 𝜔ሻ. TKeQ 

eVWabOLVK WKe eYaOXaWLRQ cRQcOXVLRQ VeW (V). TKe eOePeQWV Rf V aUe WKe YaULRXV 

WRWaO eYaOXaWLRQ UeVXOWV WKaW WKe eYaOXaWRU Pa\ PaNe WR WKe eYaOXaWLRQ RbMecW. 

𝑉 ൌ ሼ𝑣1, 𝑣ଶ, … 𝑣ሽ. TKeQ PaNe a VLQJOe facWRU fX]]\ MXdJPeQW. SLQJOe facWRU 

fX]]\ eYaOXaWLRQ LV WR eYaOXaWe RbMecW VWaUWLQJ fURP a VLQJOe facWRU LQ facWRU VeW 

U aQd deWeUPLQe WKe PePbeUVKLS deJUee Rf WKe RbMecW WR eacK eOePeQW LQ VeW V. 

SXSSRVe eYaOXaWLQJ WKe RbMecW baVed RQ facWRU XL, WKe deJUee Rf PePbeUVKLS WR 

YM LV ULM. TKe eYaOXaWLRQ UeVXOW accRUdLQJ WR facWRU XL caQ be e[SUeVVed aV 𝑅 ൌ

భ
௩భ

 మ
௩మ

 ⋯  
௩

. RL UeSUeVeQWV a VLQJOe facWRU eYaOXaWLRQ VeW, ZKLcK caQ be 

VLPSO\ e[SUeVVed aV 𝑅 ൌ ሺ𝑟1, 𝑟ଶ, … , 𝑟ሻ. TKeQ cRQdXcW FCE. 

TKe VLQJOe facWRU fX]]\ eYaOXaWLRQ UefOecWV RQO\ WKe LQfOXeQce Rf a VLQJOe 

facWRU RQ WKe RbMecW. IQ RUdeU WR accXUaWeO\ eYaOXaWe aQ RbMecW, LW LV QeceVVaU\ WR 

cRPSUeKeQVLYeO\ cRQVLdeU WKe LQfOXeQce Rf eYeU\ facWRU accRUdLQJ WR WKe ZeLJKW 

VeW. TKeUefRUe, ZKeQ WKe ZeLJKW VeW W aQd WKe VLQJOe facWRU eYaOXaWLRQ PaWUL[ R 

aUe NQRZQ, WKe cRPSUeKeQVLYe eYaOXaWLRQ caQ be caUULed RXW WKURXJK fX]]\ 

WUaQVfRUPaWLRQ: 

𝐵 ൌ 𝑊 ∙ 𝑅 ൌ ሺ𝜔1, 𝜔ଶ, … , 𝜔ሻ ∙ ൦

𝑟11 𝑟1ଶ
𝑟ଶ1 𝑟ଶଶ

… 𝑟1
… 𝑟ଶ

噣 噣
𝑟1 𝑟ଶ

噣 噣
… 𝑟

൪ ൌ 𝑏1, 𝑏ଶ, … , 𝑏. 

B LV WKe fX]]\ cRPSUeKeQVLYe eYaOXaWLRQ VeW; bM（M = 1, 2, «, P）LV WKe 

fX]]\ cRPSUeKeQVLYe eYaOXaWLRQ LQdLcaWRU, ZKeUe 𝑏 ൌ ⋁ ൫𝑤 ⋀ 𝑟൯
ୀ1 .  

FLQaOO\, WKe LQdLcaWRU LV eYaOXaWed. TaNe bM aV WKe ZeLJKW, caOcXOaWe  𝑣 ൌ

∑ 𝑏𝑣

ୀ1 ൊ ∑ 𝑏


ୀ1  fRU eacK YM, WR RbWaLQ WKe UeVXOW Rf FCE. 
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5.3 CDVH AQDO\VLV 

IQ WKe SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ, WKe SOaWfRUP caQ fLUVW 

RbWaLQ WKe ZeLJKW Rf eYaOXaWLRQ LQdLcaWRUV WKURXJK AHP, WKeQ VcRUe eacK 

LQdLcaWRU WKURXJK FCE, aQd fLQaOO\ RbWaLQ WKe SURMecW ULVN OeYeO. If WKe SURMecW 

W\SeV RQ WKe SOaWfRUP aUe UeOaWLYeO\ VLPLOaU, WKe ZeLJKW Rf WKe RYeUaOO SURMecW 

eYaOXaWLRQ LQdLcaWRU caQ be RbWaLQed WKURXJK AHP, WKaW LV, WKe VaPe VeW Rf 

ZeLJKW caQ be XVed fRU eacK SURMecW. If WKeUe aUe RbYLRXV dLffeUeQceV LQ WKe 

SURMecW W\SeV, WKe ZeLJKW VKRXOd be caOcXOaWed accRUdLQJ WR WKe VSecLfLc W\Se RU 

VSecLfLc SURMecW. 

5.3.1 A BDNLQJ PURMHFW 

HeUe WaNeV WKe baNLQJ SURMecW RQ SOaWfRUP Q LQ SecWLRQ 7.2 aV aQ e[aPSOe 

WR e[SOaLQ WKe VSecLfLc aSSOLcaWLRQ Rf AHP aQd FCE LQ WKe ULVN aVVeVVPeQW Rf 

eTXLW\ cURZdfXQdLQJ SURMecWV. We XVe dRPeVWLc MaUVK VRfW WR cRQdXcW WKe AHP 

aQd FCE. 

FLUVW Rf aOO, Ze WaNe WKe LQdLcaWRUV XVed b\ WUadLWLRQaO YeQWXUe caSLWaO WR 

PaNe TXaOLWaWLYe MXdJPeQWV RQ WKLV baNLQJ SURMecW aV WKe beQcKPaUN. FRU WKe 

cRQYeQLeQce Rf dLVcXVVLRQ, WKe LQdLcaWRUV aUe VXPPaUL]ed aQd VLPSOLfLed KeUe, 

aQd WKe eYaOXaWLRQ LV cRPSOeWed b\ RQe e[SeUW. TKe eYaOXaWLRQ LQdLcaWRUV caQ be 

dLYLded LQWR fRXU caWeJRULeV: baVLc, OeJaO, fLQaQcLaO aQd PRUaO. EacK caWeJRU\ LV 

fXUWKeU VXbdLYLded LQWR fRXU LQdLcaWRUV, aV VKRZQ LQ FLJXUe 1. 

FLJXUe 1 IQdLcaWRUV Rf PURMecW RLVN AVVeVVPeQW 
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TKe e[SeUW fLUVW cRPSaUeV WKe fRXU caWeJRULeV Rf LQdLcaWRUV LQ SaLUV aQd UaQN 

WKeP accRUdLQJ WR WKeLU UeOaWLYe LPSRUWaQce. TKeQ, cRPSaUe aQd UaQN WKe fRXU 

VXb-LQdLcaWRUV LQ eacK caWeJRU\. TKe SULQcLSOe Rf PaWUL[ PRdLfLcaWLRQ aQd 

cRQVLVWeQc\ WeVW LV deVcULbed LQ VecWLRQ 5.1, aQd WKe SURceVV caQ be UXQ b\ WKe 

VRfWZaUe aXWRPaWLcaOO\, ZKLcK ZLOO QRW be dLVcXVVed KeUe. If WKe SURMecW LV 

aVVeVVed b\ PRUe WKaQ RQe e[SeUW, WKe UeVXOW caQ be RbWaLQed b\ caOcXOaWLQJ 

ZeLJKWed aYeUaJe YaOXe baVed RQ WKe LQfOXeQcLQJ facWRUV Rf WKe e[SeUWV. TKe 

cRQcOXVLRQ Rf WKe ZeLJKW Rf decLVLRQ LV VKRZQ LQ TabOe 4. 

TabOe 4 CRQcOXVLRQ Rf WKe WeLJKW Rf AHP DecLVLRQ 

IQdLcaWRU TRWaO 
WeLJKW 

SXb-LQdLcaWRU WeLJKW LQ WKe 
CaWeJRU\ 

TRWaO WeLJKW 

BaVLc 0.0968 

FRXQdeU 0.7102 0.0688 

IQdXVWU\ SWaWXV 0.2029 0.0196 

POace Rf BXVLQeVV 0.0419 0.0041 
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NeZV aQd ReSRUWV 0.045 0.0044 

LeJaO 0.2144 

CRQWULbXWLRQ 0.3702 0.0794 

OZQeUVKLS 0.0733 0.0157 

LLceQVe 0.0223 0.0048 

DLVSXWeV 0.5342 0.1145 

FLQaQcLaO 0.2144 

IQWeUQaO 
CRPSOLaQce 

0.0553 0.0119 

PURfLWabLOLW\ 0.3178 0.0681 

DebW 0.5767 0.1236 

Ta[ 0.0501 0.0107 

MRUaO 0.4744 

ASSURSULaWLRQ 0.5913 0.2805 

PeUVRQaO 
RePXQeUaWLRQ aQd 
CRQVXPSWLRQ 

0.1183 0.0561 

EPSOR\PeQW 0.2476 0.1175 

NRQ-cRPSeWLWLRQ 0.0429 0.0203 

AfWeU RbWaLQLQJ WKe ZeLJKW Rf eacK LQdLcaWRU WKURXJK AHP, FCE caQ be XVed 

WR eYaOXaWe eacK LQdLcaWRU Rf WKe baNLQJ SURMecW. TKe aVVeVVPeQW Rf KLJK ULVN LV 

aVVLJQed 5 SRLQWV, WKe PedLXP ULVN LV aVVLJQed 3 SRLQWV, aQd WKe ORZ ULVN LV 

aVVLJQed 1 SRLQW, aV VKRZQ LQ TabOe 5. 

TabOe 5 FCE EYaOXaWLRQ CKaUW  

IQdLcaWRU WeLJKW HLJK RLVN 

(5 SRLQWV) 

MedLXP RLVN 

(3 SRLQWV) 

LRZ RLVN 

(1 SRLQW) 

FRXQdeU 0.0688 ¥   

IQdXVWU\ SWaWXV 0.0196  ¥  

POace Rf BXVLQeVV 0.0041  ¥  

NeZV aQd ReSRUWV 0.0044   ¥ 

CRQWULbXWLRQ 0.0794  ¥  
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OZQeUVKLS 0.0157  ¥  

LLceQVe 0.0048   ¥ 

DLVSXWeV 0.1145 ¥   

IQWeUQaO CRPSOLaQce 0.0119 ¥   

PURfLWabLOLW\ 0.0681 ¥   

DebW 0.1236 ¥   

Ta[ 0.0107  ¥  

ASSURSULaWLRQ 0.2805  ¥  

PeUVRQaO RePXQeUaWLRQ 
aQd CRQVXPSWLRQ 

0.0561 ¥   

EPSOR\PeQW 0.1175 ¥   

NRQ-cRPSeWLWLRQ 0.0203   ¥ 

TKe SULQcLSOe Rf FCE LV deVcULbed LQ VecWLRQ 5.2 aQd WKe SURceVV caQ be UXQ 

aXWRPaWLcaOO\ b\ WKe VRfWZaUe, ZKLcK ZLOO QRW be dLVcXVVed KeUe. TKe fLQaO 

PePbeUVKLS PaWUL[ LV VKRZQ LQ TabOe 6, aQd WKe fLQaO VcRUe LV 4.06199, ZKLcK 

PeaQV WKe ULVN OeYeO Rf WKe baNLQJ SURMecW LV PedLXP WR KLJK. 

TabOe 6 CRQcOXVLRQ 

CRQcOXVLRQ MePbeUVKLS 

HLJK RLVN 0.560479 

MedLXP RLVN 0.410035 

LRZ RLVN 0.0294853 

5.3.2 AQ EGXFDWLRQ PURMHFW 
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AQ edXcaWLRQ SURMecW LV aOVR WaNeQ fRU SURMecW ULVN aVVeVVPeQW ZKLcK adRSWV 

WKe LQdLcaWRUV VKRZQ LQ FLJXUe 1. TKUee e[SeUWV JLYe WKeLU eYaOXaWLRQV UeJaUdLQJ 

WKLV SURMecW. TKe aYeUaJed UeVXOW LV WKe cRQcOXVLRQ Rf WKe ZeLJKW Rf decLVLRQ 

VKRZQ LQ TabOe 7. 

TabOe 7 CRQcOXVLRQ Rf WKe WeLJKW Rf AHP DecLVLRQ 

IQdLcaWRU TRWaO 
WeLJKW 

SXb-LQdLcaWRU WeLJKW LQ WKe 
CaWeJRU\ 

TRWaO WeLJKW 

BaVLc 0.0968 

FRXQdeU 0.4434 0.0333 

IQdXVWU\ SWaWXV 0.2463 0.0185 

POace Rf BXVLQeVV 0.1101 0.0083 

NeZV aQd ReSRUWV 0.2002 0.015 

LeJaO 0.2144 

CRQWULbXWLRQ 0.1575 0.036 

OZQeUVKLS 0.5187 0.1185 

LLceQVe 0.1894 0.0432 

DLVSXWeV 0.1345 0.0307 

FLQaQcLaO 0.2144 

IQWeUQaO 
CRPSOLaQce 

0.3597 0.0529 

PURfLWabLOLW\ 0.3049 0.0448 

DebW 0.1631 0.024 

Ta[ 0.1723 0.0253 

MRUaO 0.4744 

ASSURSULaWLRQ 0.2912 0.16 

PeUVRQaO 
RePXQeUaWLRQ aQd 
CRQVXPSWLRQ 

0.1916 0.1053 

EPSOR\PeQW 0.1919 0.1055 

NRQ-cRPSeWLWLRQ 0.3253 0.1788 

AfWeU RbWaLQLQJ WKe ZeLJKW Rf eacK LQdLcaWRU WKURXJK AHP, FCE caQ be XVed 

WR eYaOXaWe eacK LQdLcaWRU Rf WKe baNLQJ SURMecW. TKe aVVeVVPeQW Rf KLJK ULVN LV 

aVVLJQed 5 SRLQWV, WKe PedLXP ULVN LV aVVLJQed 3 SRLQWV, aQd WKe ORZ ULVN LV 
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aVVLJQed 1 SRLQW, aV VKRZQ LQ TabOe 8. SLQce WKeUe ZeUe WKUee e[SeUWV cRQdXcWLRQ 

WKe eYaOXaWLRQ, eacK ULVN eYaOXaWLRQ RSWLRQ (KLJK ULVN, PedLXP ULVN, ORZ ULVN) LV 

OabeOed ZLWK a QXPbeU ZKLcK UeSUeVeQWV WKe QXPbeU Rf e[SeUWV ZKR cKRRVe WKLV 

ULVN eYaOXaWLRQ RSWLRQ. FRU e[aPSOe, UeJaUdLQJ WKe FRXQdeU LQdLcaWRU, WKe 

QXPbeU XQdeU KLJK ULVN RSWLRQ LV 2, WKe QXPbeU XQdeU PedLXP ULVN RSWLRQ LV 0, 

aQd WKe QXPbeU XQdeU ORZ ULVN RSWLRQ LV 1. TKLV PeaQV, LQ WKLV edXcaWLRQ SURMecW, 

WZR e[SeUWV beOLeYe WKe FRXQdeU LQdLcaWRU UeSUeVeQWV KLJK ULVN, RQe e[SeUW 

beOLeYeV WKe FRXQdeU LQdLcaWRU UeSUeVeQWV PedLXP ULVN, aQd QRQe cKRRVeV ORZ 

ULVN. 

TabOe 8 FCE EYaOXaWLRQ CKaUW  

IQdLcaWRU WeLJKW HLJK RLVN 

(5 SRLQWV) 

MedLXP RLVN 

(3 SRLQWV) 

LRZ RLVN 

(1 SRLQW) 

FRXQdeU 0.0333 2 0 1 

IQdXVWU\ SWaWXV 0.0185 0 2 1 

POace Rf BXVLQeVV 0.0083 0 0 3 

NeZV aQd ReSRUWV 0.015 1 1 1 

CRQWULbXWLRQ 0.036 1 0 2 

OZQeUVKLS 0.1185 2 0 1 

LLceQVe 0.0432 0 2 1 

DLVSXWeV 0.0307 0 1 2 

IQWeUQaO CRPSOLaQce 0.0529 2 0 1 

PURfLWabLOLW\ 0.0448 1 2 0 
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DebW 0.1236 ¥   

Ta[ 0.0107  ¥  

ASSURSULaWLRQ 0.2805  ¥  

PeUVRQaO RePXQeUaWLRQ 
aQd CRQVXPSWLRQ 

0.0561 ¥   

EPSOR\PeQW 0.1175 ¥   

NRQ-cRPSeWLWLRQ 0.0203   ¥ 

TKe fLQaO PePbeUVKLS PaWUL[ LV VKRZQ LQ TabOe 9, aQd WKe fLQaO VcRUe LV 

2.3371, ZKLcK PeaQV WKe ULVN OeYeO Rf WKe edXcaWLRQ SURMecW LV ORZ WR PedLXP, 

PRUe bLaVed WRZaUdV PedLXP ULVN. 

TabOe 9 CRQcOXVLRQ 

CRQcOXVLRQ MePbeUVKLS 

HLJK RLVN 0.00186055 

MedLXP RLVN 0.664827 

LRZ RLVN 0.333312 

DXULQJ WKe VWXd\, Ze KaYe QRW fRXQd aQ\ dRPeVWLc eTXLW\ cURZdfXQdLQJ 

SOaWfRUP KaV adRSWed aQ\ VLPLOaU ULVN aVVeVVPeQW PeWKRd cRPbLQJ TXaOLWaWLYe 

aQd TXaQWLWaWLYe eYaOXaWLRQ aV VXJJeVWed LQ WKLV VWXd\. FeZ SOaWfRUPV SURYLde a 

JeQeUaO TXaOLWaWLYe eYaOXaWLRQ Rf WKe SURMecW ULVN. FRU e[aPSOe, fRU WKe baNLQJ 

SURMecW aQaO\]ed abRYe, WKe ULVN eYaOXaWLRQ JLYeQ b\ WKe SOaWfRUP LV "caVK fORZ 

SURMecW, WUadLWLRQaO LQdXVWU\ fLeOd, PedLXP ULVN". SXcK TXaOLWaWLYe eYaOXaWLRQ LV 

RfWeQ UeOaWLYeO\ VXbMecWLYe aQd fX]]\. RLVNV aSSeaUed VRRQ afWeU WKe baNLQJ 
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SURMecW ZaV LQYeVWed, aQd LWV caVK fORZ ZaV bURNeQ, ZKLcK LV LQcRQVLVWeQW ZLWK 

WKe deVcULSWLRQ Rf "caVK fORZ SURMecW" (fRU PRUe aQaO\VLV Rf WKLV SURMecW, Vee 

VecWLRQ 7.1). IQ cRQWUaVW, WKe "PedLXP WR KLJK OeYeO Rf ULVN" RbWaLQed LQ WKLV 

VWXd\ LV PRUe accXUaWe fRU WKLV SURMecW. AV VWaWed LQ VecWLRQ 4.2.1, WKe SURMecW 

ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ LV WR eQVXUe WKaW RQO\ LQYeVWRUV ZKR aUe 

aSSURSULaWe fRU WKe OeYeO Rf ULVN caQ LQYeVW LQ cRUUeVSRQdLQJ SURMecWV. TKe baNLQJ 

SURMecW KaV a ULVN OeYeO Rf PedLXP WR KLJK, VR WKe SOaWfRUP VKRXOd PaWcK WKe 

SURMecW WR LQYeVWRUV ZKRVe ULVN SUefeUeQce aQd WROeUaQce OeYeO aUe "UeOaWLYeO\ 

KLJK" aQd "KLJK" (fRU WKe cOaVVLfLcaWLRQ Rf ULVN SUefeUeQce aQd WROeUaQce, Vee 

VecWLRQ 6.2). FRU LQYeVWRUV ZKRVe ULVN SUefeUeQce aQd WROeUaQce OeYeO aUe ORZeU 

WKaQ WKe OeYeO Rf "UeOaWLYeO\ KLJK", SOaWfRUP VKRXOd cOeaUO\ LQfRUP WKeP WKe 

SURMecW LV be\RQd WKeLU ULVN SUefeUeQce aQd WROeUaQce OeYeO, aQd WKe\ aUe QRW 

UecRPPeQded WR LQYeVW. FRU WKe edXcaWLRQ SURMecW, WKe ULVN eYaOXaWLRQ JLYeQ b\ 

WKe SOaWfRUP LV "UaSLd deYeORSPeQW, JRRd caVK fORZ, cOeaU SOaQ WR cRQdXcW 

RYeUVeaV IPO LQ 2020, UeSXUcKaVe cOaXVe, PedLXP ULVN". TKe ULVN eYaOXaWLRQ 

UeVXOW LV baVLcaOO\ WKe VaPe ZLWK WKe RQe JLYeQ b\ WKe AHP+FCE PeWKRd. 

HRZeYeU, WKe PeWKRd UecRPPeQded KeUe KaV PXcK ULcKeU SeUVSecWLYe RQ 

SURMecW ULVN cRQVLdeUaWLRQV aQd SURYLdeV beWWeU VXSSRUW fRU WKe ULVN eYaOXaWLRQ 

UeVXOW. 

5.4 IQFOXVLRQ RI RHWXUQ IQGLFDWRU 

TKe ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ abRYe eYaOXaWeV SURMecWV accRUdLQJ 

WR abVROXWe ULVN RQO\, ZLWKRXW cRQVLdeULQJ SRWeQWLaO UeWXUQ. WKLOe, LQ acWXaO 
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LQYeVWPeQW acWLYLWLeV, WKe ULVN-UeWXUQ UaWLR LV eTXaOO\ LPSRUWaQW. TKeUefRUe, afWeU 

cRPSOeWLQJ WKe SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ, WKLV SaSeU VXJJeVWV WR 

fXUWKeU cRQVLdeU WKe SURMecW¶V SRWeQWLaO UeWXUQ aQd WR cRQdXcW a fXUWKeU eYaOXaWLRQ 

b\ cRPSaULQJ WKe ULVN aQd UeWXUQ. HeUe, WKe cRQceSW Rf ³ULVN adMXVWed UeWXUQ´ LV 

XVed fRU UefeUeQce WR bXLOd a TXadUaQW cKaUW aV VKRZQ LQ FLJXUe 2.45 TKe X-a[LV 

UeSUeVeQWV WKe SURMecW¶V UeWXUQ UaWe eVWLPaWed b\ WKe SOaWfRUP,46 aQd WKe UeWXUQ 

UaWe LQcUeaVeV aORQJ WKe X-a[LV; WKe Y-a[LV UeSUeVeQWV WKe SURMecW¶V ULVN OeYeO 

JLYeQ b\ WKe AHP+FCE PeWKRd, aQd WKe ULVN OeYeO LQcUeaVeV aORQJ WKe Y-a[LV. 

TKeRUeWLcaOO\, UeWXUQ LV SURSRUWLRQaO WR ULVN. ETXLW\ cURZdfXQdLQJ baVLcaOO\ KaV 

QR SURMecWV ZKLcK KaV a ORZ ULVN OeYeO bXW a KLJK UeWXUQ UaWe. FRU SURMecWV ZLWK 

ULVN OeYeO Rf PedLXP WR ORZ, PedLXP, PedLXP WR KLJK, aQd KLJK, Lf WKe 

cRUUeVSRQdLQJ UeWXUQ UaWe LV PeUeO\ ORZ, PedLXP WR ORZ, PedLXP, aQd PedLXP 

WR KLJK, WKe ULVN-UeWXUQ UaWLR LV QRW JRRd aQd WKe SURMecW LV QRW VXLWabOe fRU eTXLW\ 

cURZdfXQdLQJ LQYeVWRUV WR LQYeVW. TKeUefRUe, WKe SOaWfRUP VKRXOd cKRRVe QRW WR 

OaXQcK VXcK SURMecWV. TKLV SaSeU VXJJeVWV WKaW afWeU cRPSaULQJ WKe SURMecW'V ULVN 

OeYeO aQd SRWeQWLaO UeWXUQ UaWe, WKe SOaWfRUP VKRXOd VeOecW SURMecWV ZLWK beWWeU 

ULVN-UeWXUQ UaWLR fRU RQOLQe UeOeaVe (aV VKRZQ b\ WKe dLaJRQaO OLQe LQ FLJXUe 2). 

FLJXUe 2 PURMecW RLVN-ReWXUQ EYaOXaWLRQ 

 
45 TKe ULVN adMXVWed UeWXUQ UefeUV WR WKe UeWXUQ afWeU UePRYLQJ ULVN facWRUV. APRQJ WKeP, WKe 
SKaUSe UaWLR, TUe\QRU LQde[ aQd JeQVeQ LQde[ aUe WKUee cOaVVLc ULVN adMXVWed UeWXUQ 
LQdLcaWRUV. 
46  EacK eTXLW\ cURZdfXQdLQJ SOaWfRUP JeQeUaOO\ KaV LWV cRUUeVSRQdLQJ SURMecW UeWXUQ 
eYaOXaWLRQ PeWKRd, aQd WKe caOcXOaWLRQ Rf WKe UeWXUQ UaWe LV be\RQd WKe VcRSe Rf WKLV SaSeU, 
aQd ZLOO QRW be UeSeaWed KeUe. 
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CKDSWHU 9I EYDOXDWLRQ RI IQYHVWRU RLVN PUHIHUHQFH DQG TROHUDQFH 

TKLV SaSeU SXWV fRUZaUd WKe LQYeVWRU PaQaJePeQW aQd edXcaWLRQ LQ WKe 

SURSRVed ULVN cRQWURO V\VWeP, eVSecLaOO\ WKe LQYeVWRU VXLWabLOLW\ PaQaJePeQW 

aQd WKe LQYeVWRU-SURMecW PaWcKLQJ. TKe SUeUeTXLVLWe fRU LPSOePeQWLQJ WKeVe 

PeaVXUeV LV aQ XQdeUVWaQdLQJ Rf LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. TKLV 

cKaSWeU KeUe ZLOO SURSRVe VSecLfLc eYaOXaWLRQ PeWKRdV aQd PRdeO. 

TKe PRVW baVLc aQd LPSRUWaQW ZRUN Rf LQYeVWRU PaQaJePeQW LQ eTXLW\ 

cURZdfXQdLQJ LV KYC, eVSecLaOO\ WKe ULVN SUefeUeQce aQd WROeUaQce Rf LQYeVWRUV. 

IQ WeUPV Rf eYaOXaWLQJ LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce, "TXeVWLRQQaLUe-

JUade-eYaOXaWLRQ" LV ZLdeO\ XVed b\ dRPeVWLc fLQaQcLaO LQdXVWU\, LQcOXdLQJ 

baQNV, VecXULWLeV cRPSaQLeV aQd SULYaWe eTXLW\. We dUaZ RQ WKLV PeWKRd aQd 

e[SaQd UeOeYaQW TXeVWLRQV LQ WKe TXeVWLRQQaLUe Rf WKLV SaSeU. OQ VXcK baVLV, WKLV 

SaSeU cRQVWUXcWV a UeJUeVVLRQ aQaO\VLV LQ aQ aWWePSW WR fLQd RXW WKe facWRUV WKaW 

VLJQLfLcaQWO\ affecW LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce, VR aV WR JXLde WKe ULVN 

cRQWURO ZRUN. 

6.1 OYHUYLHZ RI WKH QXHVWLRQQDLUH SXUYH\ 

IQ WKLV VWXd\, a WRWaO Rf 333 TXeVWLRQQaLUeV aUe LVVXed, LQcOXdLQJ 301 YaOLd 

RQeV. TKe WeVWeeV aUe PaLQO\ PePbeUV Rf aQ eTXLW\ cURZdfXQdLQJ SOaWfRUP WKaW 

LV aQaO\]ed LQ WKLV SaSeU. IW VKRXOd be SRLQWed RXW WKaW WKe VaPSOe VL]e Rf WKLV 

TXeVWLRQQaLUe VXUYe\ LV UeOaWLYeO\ VPaOO aQd WKe JURXSV aUe UeOaWLYeO\ 

cRQceQWUaWed, VR WKe UeVXOW Rf WKe VXUYe\ aQd aQaO\VLV Pa\ QRW QeceVVaULO\ 

UeSUeVeQWV WKe VLWXaWLRQ Rf a bURadeU JURXS. 
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APRQJ WKe WeVWeeV, 63% aUe PaOeV aQd 37% aUe FePaOeV. TKe aJe LV 

cRQceQWUaWed LQ WKe UaQJe Rf 30 WR 50, aQd 75% Rf WKe WeVWeeV aUe PaUULed. TKe 

WeVWeeV VKRZ aQ RbYLRXV WUeQd Rf KLJK edXcaWLRQ bacNJURXQd, Rf ZKRP 43.2% 

KaYe bacKeORU deJUee, 48.5% KaYe SRVWJUadXaWe deJUee RU abRYe. TKe WeVWeeV' 

UeVLdeQW SOaceV aUe cRQceQWUaWed LQ GXaQJdRQJ, BeLMLQJ, SKaQJKaL aQd RWKeU 

ecRQRPLcaOO\ deYeORSed aUeaV LQ CKLQa. TKe faPLO\ Rf WKe WeVWeeV LV PaLQO\ 

cRPSRVed Rf 3-4 PePbeUV, aQd WKe faPLO\ aQQXaO dLVSRVabOe LQcRPe LV 

cRQceQWUaWed LQ WKe UaQJe Rf RMB300,000 WR 1 PLOOLRQ. TKe dLVWULbXWLRQ Rf WKe 

WeVWeeV¶ faPLO\ QeW aVVeWV LV UeOaWLYeO\ VcaWWeUed aPRQJ aYaLOabOe RSWLRQV. AfWeU 

cRPbLQLQJ VRPe RSWLRQV, LW caQ be VeeQ WKaW WKe WeVWeeV JeQeUaOO\ KaYe VWURQJ 

aVVeW VWUeQJWK. 40.9% Rf WKeP KaYe QeW aVVeW PRUe WKaQ RMB5 PLOOLRQ. TKe 

SURSRUWLRQ Rf YaULRXV aVVeWV LV UaQNed aV fROORZV: 1) UeaO eVWaWe; 2) VWRcNV, VWRcN 

fXQdV, cRUSRUaWe bRQdV, bRQd fXQdV, WUXVWV, eWc.; 3) baQN deSRVLWV, fLQaQcLaO 

SURdXcWV, ORQJ-WeUP WUeaVXU\ bRQdV, eWc.; 4) caVK; 5) YeQWXUe caSLWaO LQYeVWPeQW, 

SULYaWe eTXLW\ LQYeVWPeQW, fXWXUeV, fLQaQcLaO deULYaWLYeV, dLJLWaO cXUUeQc\ aQd 

RWKeU aOWeUQaWLYe LQYeVWPeQWV. IQ WeUPV Rf LQYeVWPeQW NQRZOedJe, WeVWeeV ZLWK 

baVLc aQd OLPLWed NQRZOedJe accRXQW fRU abRXW KaOf (46.5%). 88% Rf WKe WeVWeeV 

KaYe SaUWLcLSaWed LQ WKe WUadLQJ Rf VWRcNV, fXQdV aQd RWKeU SURdXcWV, aQd WKe YaVW 

PaMRULW\ KaYe PRUe WKaQ 2 \eaUV Rf LQYeVWPeQW e[SeULeQce. 

IQ WeUPV Rf ULVN SUefeUeQce aQd WROeUaQce, 47.2% Rf WKe WeVWeeV beOLeYe WKeLU 

ULVN SUefeUeQce LV RQ WKe aYeUaJe OeYeO, aQd 39.2% aUe PRUe ZLOOLQJ WR beaU 

fLQaQcLaO ULVNV. 70% Rf WKe WeVWeeV VKRZ WKe\ WRRN aQd aUe SUeSaUed WR WaNe a 
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PedLXP OeYeO Rf ULVN, aQd QeaUO\ WKaQ WZR-WKLUdV cKRVe WR PaNe PRVW LQYeVWPeQW 

LQ a ORZ-UeWXUQ aQd ORZ-ULVN SRUWfROLR. NeaUO\ KaOf Rf WKeP SOaQ WR LQYeVW fRU 1-

3 \eaUV, aQd 68.1% Rf WKeP aUe ZLOOLQJ WR beaU a OLPLWed SULQcLSaO ORVV WR VeeN 

KLJKeU UeWXUQV aQd JURZWK Rf caSLWaO. WKeQ LQYeVWPeQWV aUe LQ bad VLWXaWLRQV, 

PRUe WKaQ KaOf Rf WKe WeVWeeV Va\ WKe\ aUe QRW VXUe ZKeWKeU WKe\ ZLOO be XSVeW, 

34.6% Va\ WKe\ ZLOO be VRPeZKaW XSVeW, aQd a YeU\ VPaOO SURSRUWLRQ Rf WKeP 

ZLOO be eLWKeU QRW XSVeW aW aOO RU YeU\ XSVeW. IQ aQRWKeU TXeVWLRQ, 77.4% Rf WKe 

WeVWeeV Va\ WKe\ ZLOO QRW feeO XQeaV\ XQWLO WKe\ KaYe ORVW PRUe WKaQ 20 SeUceQW 

Rf WKeLU SULQcLSaO. WKeQ faced ZLWK aQ LPSRUWaQW fLQaQcLaO decLVLRQ, KaOf Rf WKe 

WeVWeeV fRcXVed RQ SRWeQWLaO JaLQV, ZKLOe 43.2% fRcXVed RQ SRVVLbOe ORVVeV. 

AfWeU PaNLQJ WKe fLQaQcLaO decLVLRQ, 88.7% ZLOO be RSWLPLVWLc, aQd PRVW SeRSOe 

aUe cRQfLdeQW WKaW WKe\ caQ PaNe JRRd LQYeVWPeQW decLVLRQV. WKeQ facLQJ WKe 

TXeVWLRQ Rf ZKeWKeU WR bRUURZ PRQe\ WR LQYeVW, WKe WZR aWWLWXdeV accRXQW KaOf 

aQd KaOf. NeaUO\ KaOf Rf WKe WeVWeeV XQdeUVWaQd fLQaQcLaO ULVN aV XQceUWaLQW\, 

ZKLOe 29.2% WaNe LW aV WKe ULVN Rf SULQcLSaO ORVV. IQ WKe TXeVWLRQ Rf caOcXOaWLQJ 

aQQXaOL]ed UeWXUQ UaWe, abRXW KaOf cKRRVe WKe cRUUecW aQVZeU, aQd QeaUO\ KaOf 

cKRRVe WKe VLPSOe LQWeUeVW UaWe. 

115 SeRSOe KaYe SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ, accRXQWLQJ fRU 38.2% 

Rf WKe WeVWeeV. CRQVLdeULQJ WKaW WKe WeVWeeV aUe PaLQO\ PePbeUV Rf WKe eTXLW\ 

cURZdfXQdLQJ SOaWfRUP, WKe SURSRUWLRQ Pa\ be KLJKeU WKaQ WKaW Rf WKe acWXaO 

SRSXOaWLRQ. APRQJ WKe UeaVRQV Rf SaUWLcLSaWLQJ LQ cURZdfXQdLQJ, WR fLQd 

SURMecWV ZLWK beWWeU UeWXUQ-WR-ULVN UaWLR LV UaQNed fLUVW. TKe RWKeU WZR PRUe 
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VeOecWed RSWLRQV aUe WKaW WKe\ caQ cKRRVe WKeLU faYRULWe SURMecWV aQd caQ feeO 

eQJaJed LQ eQWUeSUeQeXUVKLS. MRUe WKaQ KaOf Rf WKeP KaYe SaUWLcLSaWed LQ 2-5 

eTXLW\ cURZdfXQdLQJ SURMecWV. AV fRU WKe ULVN cRQWURO PeaVXUeV Rf WKe SOaWfRUP, 

LQYeVWRUV Sa\ PRUe aWWeQWLRQ WR SRVW-LQYeVWPeQW PaQaJePeQW, LQfRUPaWLRQ 

dLVcORVXUe, SURMecW e[SOaQaWLRQ, LQYeVWPeQW WeUPV aQd ULVN ZaUQLQJV. 

FRU WKRVe ZKR KaYe QRW SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ, WKe PRVW 

SURPLQeQW cKaUacWeULVWLcV Rf eTXLW\ cURZdfXQdLQJ LQ WKeLU e\eV aUe KLJK ULVN, 

KLJK UeWXUQ aQd LQfRUPaWLRQ aV\PPeWU\. IQ WeUPV Rf WKe cKRLce Rf WKe SOaWfRUP¶V 

ULVN cRQWURO PeaVXUeV, WKe\ KaYe baVLcaOO\ VLPLOaU cKRLceV ZLWK WKRVe ZKR KaYe 

SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ (WKe UaQNLQJ LV VOLJKWO\ dLffeUeQW). FRU 

SeRSOe ZKR KaYe QRW SaUWLcLSaWed LQ eTXLW\ cURZdfXQdLQJ, WKe aSSURSULaWe 

PLQLPXP LQYeVWPeQW aPRXQW, WKe aQQXaO aPRXQW LQYeVWed LQ eTXLW\ 

cURZdfXQdLQJ, aQd WKe VaWLVfacWRU\ aQQXaOL]ed UeWXUQ aUe aOO ORZeU. 

FXUWKeU cURVV-aQaO\VLV Rf WKe TXeVWLRQQaLUeV VKRZV WKaW WKe aJe Rf LQYeVWRUV 

LQ eTXLW\ cURZdfXQdLQJ LV cRQceQWUaWed beWZeeQ 30 aQd 50 \eaUV ROd, aQd WKe 

SURSRUWLRQ Rf LQYeVWRUV SaUWLcLSaWLQJ LQ eTXLW\ cURZdfXQdLQJ LV KLJKeU fRU 

WeVWeeV aJed beWZeeQ 40 aQd 60 \eaUV ROd. MaOe aQd PaUULed LQYeVWRUV aUe PRUe 

OLNeO\ WR SaUWLcLSaWe LQ eTXLW\ cURZdfXQdLQJ. PeRSOe ZLWK KLJKeU faPLO\ aQQXaO 

dLVSRVabOe LQcRPe aQd QeW aVVeWV KaYe a KLJKeU SURSRUWLRQ Rf SaUWLcLSaWLQJ LQ 

eTXLW\ cURZdfXQdLQJ, bXW KLJKeU edXcaWed LQYeVWRUV KaYe a ORZeU SURSRUWLRQ. 

TKe QXPbeU Rf faPLO\ PePbeUV KaV QR VLJQLfLcaQW LQfOXeQce. PeRSOe ZLWK 

UeOaWLYeO\ ULcK LQYeVWPeQW NQRZOedJe aQd e[SeULeQce aUe PRUe OLNeO\ WR 
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SaUWLcLSaWe LQ eTXLW\ cURZdfXQdLQJ; ZKLOe, fLQaQcLaO SURfeVVLRQaOV KaV WKe 

ORZeVW SURSRUWLRQ Rf SaUWLcLSaWLRQ (Vee FLJXUe 3-12). 
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Figure 3 Age and Participation in Equity Crowdfunding Figure 4 Gender and Participation in Equity Crowdfunding 

 

Figure 5 Marriage and Participation in Equity Crowdfunding  Figure 6 Education and Participation in Equity Crowdfunding  
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Figure 7 Annual Disposal Income and Participation in Equity Crowdfunding Figure 8 Net Assets and Participation in Equity Crowdfunding 

Figure 9 No. of Family Members and Participation in Equity Crowdfunding  Figure 10 Investment Knowledge and Participation in Equity Crowdfunding  
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Figure 11 Investment Experience and Participation in Equity Crowdfunding  Figure 12 Investment Years and Participation in Equity Crowdfunding  
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6.2 IQYHVWRU RLVN PUHIHUHQFH DQG TROHUDQFH MRGHO 

OQ WKe baVLV Rf WKe SUeOLPLQaU\ aQaO\VLV, LQ RUdeU WR beWWeU cRQWURO WKe ULVN 

Rf LQYeVWRUV, Ze caUULed RXW a UeJUeVVLRQ aQaO\VLV Rf LQYeVWRU ULVN SUefeUeQce aQd 

WROeUaQce. RLVN SUefeUeQce aQd WROeUaQce aUe KLJKO\ cRUUeOaWed ZLWK LQYeVWRUV' 

fLQaQcLaO LQYeVWPeQW (GaUPaQ & FRUJXe, 2003). A SOaWfRUP ZLWK beWWeU 

XQdeUVWaQdLQJ Rf WKe facWRUV affecWLQJ LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce, 

aQd caQ PaWcK PRUe VXLWabOe LQYeVWPeQW SURMecWV fRU LQYeVWRUV. IQ WKe fLeOd Rf 

fLQaQcLaO VXSeUYLVLRQ, CKLQa KaV fRUPXOaWed UeOeYaQW OaZV aQd UeJXOaWLRQV, 

UeTXLULQJ baQNV, VecXULWLeV cRPSaQLeV, aVVeW PaQaJePeQW cRPSaQLeV, SULYaWe 

eTXLW\ cRPSaQLeV aQd RWKeU fLQaQcLaO LQVWLWXWLRQV WR cRUUecWO\ eYaOXaWe WKe ULVN 

WROeUaQce aQd LQYeVWPeQW aWWULbXWeV Rf LQYeVWRUV LQ RUdeU WR SURYLde aSSURSULaWe 

SURdXcWV. TKeUefRUe, effecWLYe aVVeVVPeQW aQd aQaO\VLV Rf LQYeVWRU ULVN 

SUefeUeQce aQd WROeUaQce LV aQ LPSRUWaQW SaUW Rf WKe ULVN cRQWURO V\VWeP 

cRQVWUXcWLRQ Rf eTXLW\ cURZdfXQdLQJ SOaWfRUPV. 

6.2.1 TKHRUHWLFDO AQDO\VLV DQG RHVHDUFK H\SRWKHVHV 

BXLOdLQJ a UeJUeVVLRQ PRdeO fLUVW Qeed WR deWeUPLQe WKe K\SRWKeVeV. 

ReVeaUcKeV VKRZ WKaW aJe, JeQdeU, PaUULaJe, edXcaWLRQ, QXPbeU Rf faPLO\ 

PePbeUV, faPLO\ LQcRPe, LQYeVWPeQW NQRZOedJe aQd e[SeULeQce Pa\ KaYe a 

VLJQLfLcaQW LPSacW RQ LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. 

（1）AJH 

MRVW ePSLULcaO VWXdLeV KaYe SURYed WKaW aJe KaV a VLJQLfLcaQW LPSacW RQ 

ULVN SUefeUeQce aQd WROeUaQce. FRU e[aPSOe, BaNVKL aQd CKeQ (1994) YeULfLed 
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WKaW SeRSOe'V ULVN SUefeUeQce aQd WROeUaQce decUeaVed ZLWK aJe. RLOe\ aQd CKRZ 

(1992) SRLQW RXW WKaW WKeUe LV a SRVLWLYe cRUUeOaWLRQ beWZeeQ aJe aQd ULVN 

SUefeUeQce aQd WROeUaQce befRUe 65, bXW a QeJaWLYe cRUUeOaWLRQ afWeU 65. Of 

cRXUVe, WKeUe aUe RWKeU VWXdLeV WKaW KaYe QRW fRXQd a VLJQLfLcaQW UeOaWLRQVKLS 

beWZeeQ aJe aQd ULVN SUefeUeQce aQd WROeUaQce.47 

GeQeUaOO\ VSeaNLQJ, ZLWK WKe JURZWK Rf aJe, WKeUe LV OeVV WLPe fRU LQYeVWRUV 

WR PaNe XS fRU ORVVeV. TKeUefRUe, ZLWK WKe JURZWK Rf aJe, SeRSOe'V ULVN 

SUefeUeQce aQd WROeUaQce ZLOO decUeaVe cRQWLQXRXVO\ (GUabOe & L\WWRQ, 1998). 

TKeUefRUe, WKLV VWXd\ SURSRVeV K\SRWKeVLV H1: AJe LV VLJQLfLcaQWO\ cRUUeOaWed 

ZLWK ULVN SUefeUeQce aQd WROeUaQce. 

（2）GHQGHU 

AV fRU WKe VWXdLeV RQ WKe UeOaWLRQVKLS beWZeeQ JeQdeU aQd ULVN SUefeUeQce 

aQd WROeUaQce, PRVW Rf WKeP cRQfLUP WKaW PaOeV aUe PRUe ZLOOLQJ WR beaU WKe ULVN 

Rf fLQaQcLaO aVVeWV WKaQ FePaOeV (GUabOe & JRR, 2000; HaZOe\ & FXMLL, 1993-

1994; SXQJ & HaQQa, 1996; ScKRROe\ & WRUdeQ, 1996). TKeUefRUe, WKLV VWXd\ 

SURSRVeV K\SRWKeVLV H2: GeQdeU LV VLJQLfLcaQWO\ cRUUeOaWed ZLWK ULVN SUefeUeQce 

aQd WROeUaQce. 

（3）MDUULDJH 

IQ SUeYLRXV VWXdLeV, BeUWRccKL, BUXQeWWL aQd TRUULceOOL (2011) beOLeYeV WKaW 

PaUULed SeRSOe KaYe a KLJKeU ULVN WROeUaQce fRU fLQaQcLaO aVVeWV. HRZeYeU, VRPe 

OLWeUaWXUeV fLQd WKaW PaUULaJe dReV QRW VLJQLfLcaQWO\ affecW WKe ULVN SUefeUeQce 

 
47 SXcK aV WKe ePSLULcaO UeVeaUcK cRQdXcWed XVLQJ WKe 1992 US cRQVXPeU fLQaQce VXUYe\ 
daWa. 
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aQd WROeUaQce Rf faPLOLeV (GUabOe, 1997; PaOVVRQ, 1996). TKeUefRUe, WKLV VWXd\ 

SURSRVeV K\SRWKeVLV H3: MaUULaJe LV VLJQLfLcaQWO\ cRUUeOaWed ZLWK ULVN 

SUefeUeQce aQd ULVN WROeUaQce. 

（4）EGXFDWLRQ 

GUabOe aQd JRR (2000) VKRZ WKaW edXcaWLRQ OeYeO UeSUeVeQWV LQYeVWRUV' 

abLOLW\ WR acceSW ULVNV, aQd PRVW VWXdLeV cRQfLUP WKaW SeRSOe ZLWK KLJKeU 

edXcaWLRQ aUe PRUe OLNeO\ WR WaNe fLQaQcLaO ULVNV (CRKQ, LeZeOOeQ, LeaVe & 

ScKOaUbaXP, 1975; HaZOe\ & FXMLL, 1993-1994; RLOe\ & CKRZ, 1992). 

TKeUefRUe, WKLV VWXd\ SURSRVeV K\SRWKeVLV H4: EdXcaWLRQ LV VLJQLfLcaQWO\ 

cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce. 

（5）NXPEHU RI FDPLO\ MHPEHUV 

TKeUe LV QR cRQVeQVXV RQ WKe effecW Rf WKe QXPbeU Rf faPLO\ PePbeUV RQ 

ULVN SUefeUeQce aQd WROeUaQce. JLaQaNRSORV aQd BeUQaVeN (1998) beOLeYe WKaW 

ZLWK WKe LQcUeaVe Rf QXPbeU Rf faPLO\ PePbeUV, WKe ULVN\ aVVeWV KROd b\ PaUULed 

cRXSOeV LQcUeaVe VLJQLfLcaQWO\. HRZeYeU, VRPe dRPeVWLc VWXdLeV beOLeYe WKaW 

faPLOLeV ZLWK a OaUJe QXPbeU Rf faPLO\ PePbeUV aUe PRUe ULVN-aYeUVe (Ma LLOL 

& LL QXaQ, 2011). AccRUdLQJ WR WKe faPLO\ deYeORSPeQW aQd e[SecWaWLRQ WKeRU\ 

(KaKQePaQ & TYeUVN\, 1979), WKe QXPbeU Rf faPLO\ PePbeUV ZLOO cKaQJe WKe 

VWUXcWXUe Rf WKe faPLO\. WLWK WKe LQcUeaVe Rf faPLO\ e[SeQVeV, WKe ORVV Rf 

LQYeVWPeQW Pa\ VeULRXVO\ affecW WKe TXaOLW\ Rf OLfe Rf WKe faPLO\. TKeUefRUe, WKLV 

VWXd\ SURSRVeV K\SRWKeVLV H5: TKe QXPbeU Rf faPLO\ PePbeUV LV VLJQLfLcaQWO\ 

cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce. 
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（6）FDPLO\ IQFRPH 

FRU WKe LVVXe Rf faPLO\ LQcRPe aQd ULVN SUefeUeQce, PRVW ePSLULcaO VWXdLeV 

KaYe cRQfLUPed WKaW WKe KLJKeU WKe LQcRPe, WKe KLJKeU WKe SRVVLbLOLW\ Rf ULVN 

VeeNLQJ (RLOe\ & CKRZ, 1992; HaZOe\ & FXMLL, 1993-1994). TKeUefRUe, WKLV 

VWXd\ SURSRVeV K\SRWKeVLV H6: FaPLO\ aQQXaO dLVSRVabOe LQcRPe LV VLJQLfLcaQWO\ 

cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce; H7: faPLO\ QeW aVVeWV aUe 

VLJQLfLcaQWO\ cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce. 

（7）IQYHVWPHQW KQRZOHGJH DQG E[SHULHQFH 

IQYeVWPeQW NQRZOedJe aQd e[SeULeQce WR a ceUWaLQ e[WeQW, VKRZ WKe 

LQYeVWRUV' XQdeUVWaQdLQJ Rf WKe XQdeUO\LQJ LQYeVWPeQWV, WKe cRJQLWLRQ Rf WKe 

PaUNeW, WKe abLOLW\ Rf LQfRUPaWLRQ acTXLVLWLRQ aQd aQaO\VLV, eWc. WKLOe WKe 

ePSLULcaO UeVeaUcKeV KaYe QRW \eW cRPe WR aQ aJUeePeQW. SRPe VcKROaUV KROd 

WKaW SeRSOe ZLWK PRUe LQYeVWPeQW NQRZOedJe aQd e[SeULeQce KaYe KLJKeU ULVN 

SUefeUeQce aQd WROeUaQce (TeaP Rf LQYeVWRUV aQd LQYeVWRU PaQaJePeQW Rf 

SecXULWLeV IQVWLWXWe Rf HXa[L SecXULWLeV CR., LWd., 2013). TKeUefRUe, WKLV VWXd\ 

SURSRVeV K\SRWKeVLV H8: IQYeVWPeQW NQRZOedJe LV VLJQLfLcaQWO\ cRUUeOaWed ZLWK 

ULVN SUefeUeQce aQd WROeUaQce. H9: IQYeVWPeQW e[SeULeQce LV VLJQLfLcaQWO\ 

cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce. H10: YeaUV Rf LQYeVWPeQW LV 

VLJQLfLcaQWO\ cRUUeOaWed ZLWK ULVN SUefeUeQce aQd WROeUaQce.  

TKLV VWXd\ SURSRVeV 10 K\SRWKeVeV aV VXPPaUL]ed LQ TabOe 10.  

Table10 Summary of Hypotheses 

H1 Age is significantly correlated with risk preference and tolerance. 
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H2 Gender is significantly correlated with risk preference and 
tolerance. 

H3 Marriage is significantly correlated with risk preference and 
tolerance. 

H4 Education is significantly correlated with risk preference and 
tolerance. 

H5 Number of family members is significantly correlated with risk 
preference and tolerance. 

H6 Family annual disposal income is significantly correlated with 
risk preference and tolerance. 

H7 Family net asset is significantly correlated with risk preference 
and tolerance. 

H8 Investment knowledge is significantly correlated with risk 
preference and tolerance. 

H9 Investment experience is significantly correlated with risk 
preference and tolerance. 

H10 Years of investment is significantly correlated with risk 
preference and tolerance. 

6.2.2 DHVLJQ RI SWXG\ 

（1）SHOHFWLRQ RI MRGHO 

SLQce WKe deSeQdeQW YaULabOe ³WKe deJUee Rf ULVN SUefeUeQce aQd WROeUaQce´ 

LV aQ RUdLQaO YaULabOe, WKe RSWLPaO VcaOe UeJUeVVLRQ PeWKRd LV VeOecWed LQ WKLV 

VWXd\. OSWLPaO VcaOe UeJUeVVLRQ aQaO\VLV LV aQ aSSOLcaWLRQ deYeORSed b\ DTSS 

UeVeaUcK JURXS Rf LeLdeQ UQLYeUVLW\ LQ WKe NeWKeUOaQdV aQd added afWeU 

SPSS11.0. TKLV PeWKRd LV dLffeUeQW fURP JeQeUaO UeJUeVVLRQ aQaO\VLV, LQ ZKLcK 

LW aOORZV WKe deSeQdeQW/LQdeSeQdeQW YaULabOeV WR be YaULRXV W\SeV Rf caWeJRULcaO 
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YaULabOeV. TKe baVLc Ldea Rf RSWLPaO VcaOe UeJUeVVLRQ LV WR cRQYeUW caWeJRULcaO 

YaULabOeV LQWR TXaQWLWaWLYe YaULabOeV b\ TXaQWLWaWLYe WUaQVfRUPaWLRQ baVed RQ 

ceUWaLQ RSWLPL]aWLRQ SULQcLSOe, aQd WKeQ SURceVV WKeP ZLWK WKe JeQeUaO OLQeaU 

UeJUeVVLRQ PeWKRd. TKe VR-caOOed RSWLPL]aWLRQ SULQcLSOe LV, RQ WKe baVLV Rf 

aQaO\VLV Rf WKe LQfOXeQce Rf eacK YaOXe Rf caWeJRULcaO YaULabOeV (L.e., eacK 

caWeJRU\) RQ deSeQdeQW YaULabOeV, WR XVe ceUWaLQ QRQOLQeaU WUaQVfRUPaWLRQ 

PeWKRd WR LWeUaWe UeSeaWedO\, aVVLJQ a beVW TXaQWLWaWLYe YaOXe WR eacK YaOXe Rf 

WKe RULJLQaO SURbOeP, aQd eQVXUe WKe UeOaWLRQVKLS beWZeeQ YaULabOeV afWeU WKe 

WUaQVfRUPaWLRQ LV OLQeaU. TKe SXUSRVe LV WR JeW aQ RSWLPaO UeJUeVVLRQ fXQcWLRQ. IW 

KaV XQLTXe adYaQWaJeV LQ SURceVVLQJ daWa ZLWK caWeJRULcaO YaULabOeV. IQ 

SaUWLcXOaU, WKe SURceVVLQJ Rf UeJUeVVLRQ aQaO\VLV Rf RUdeUed deSeQdeQW YaULabOeV 

LV PRUe LQ OLQe ZLWK WKe acWXaO VLWXaWLRQ WKaQ ORJLVWLc UeJUeVVLRQ (DeQJ FX]KRQJ 

& ZKaR QLRQJ, 2010). 

（2）9DULDEOH DHVFULSWLRQ 

TKLV VWXd\ fLUVWO\ VeOecWV TXeVWLRQ 13, 14, 15, 17, 19, 20, 21, 23, 24, aQd 26 

Rf WKe TXeVWLRQQaLUe WR PeaVXUe LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. fRU 

TXeVWLRQV RbYLRXVO\ LQYROYLQJ cKRLce Rf ULVN SUefeUeQce aQd WROeUaQce, eacK 

RSWLRQ LV aVVLJQed -4/-2/0/2/4 SRLQWV UeVSecWLYeO\; fRU TXeVWLRQV QRW dLUecWO\ 

aVNLQJ abRXW cKRLce Rf ULVN SUefeUeQce aQd WROeUaQce, eacK RSWLRQ LV aVVLJQed -

2/-1/1/2 SRLQWV UeVSecWLYeO\. TKe UaQJe Rf VcRUe fURP -32 WR 32 LV dLYLded LQWR 5 

OeYeOV, aV VKRZQ LQ TabOe 11. TKe ULVN SUefeUeQce aQd WROeUaQce OeYeO deWeUPLQed 

b\ WKe fLQaO VcRUe aUe WaNeQ aV deSeQdeQW YaULabOeV. 
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Table 11 Risk Preference and Tolerance Level 

Option No.13 No.14 No.15 No.17 No.19 No.20 No.21 No.23 No.24 No.25 

A -4 -2 -2 -2- -4 -4 -2 -4 -4 -4 

B -2 -1 -1 -1 -2 -2 -1 -2 -2 -2 

C 0 1 1 1 0 0 1 2 2 2 

D 2 2 2 2 2 2 2 4 4 4 

E 4 - - - 4 4 - - - - 

Range of 
Scores 

Risk Preference and Tolerance Level Number of 
Testees 

Proportion 

-32 -- -20 Low 4 1.33% 

-19 -- -7 Low to Medium 32 10.63% 

-6 -- 6 Medium 155 51.49% 

7 ± 19 Medium to High 103 34.22% 

20 -- 32 High 7 2.33% 

TKeQ, accRUdLQJ WR WKe SURSRVed K\SRWKeVeV, cKRRVe JeQdeU, aJe, PaUULaJe, 

edXcaWLRQ, QXPbeU Rf faPLO\ PePbeUV, faPLO\ aQQXaO dLVSRVaO LQcRPe, faPLO\ 

QeW aVVeWV, LQYeVWPeQW NQRZOedJe, LQYeVWPeQW e[SeULeQce, aQd \eaUV Rf 

LQYeVWPeQW aV LQdeSeQdeQW YaULabOeV. TKe LQdeSeQdeQW YaULabOeV, aV caWeJRULcaO 

YaULabOeV, aUe WKeQ cRded aQd aVVLJQed ceUWaLQ YaOXe. FRU cRQYeQLeQce Rf 

dLVcXVVLRQ, WKe YaULabOeV aQd cRUUeVSRQdLQJ e[SOaQaWLRQV WR be dLVcXVVed aUe 

VXPPaUL]ed LQ TabOe 12. 

Table 12 Variable Explanation 
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Variable Explanation 

Risk Preference and 
Tolerance Level 

1：Low 
2：Relatively Low 
3：Medium 
4：Relatively High 
5：High 

Gender 1 ： Non-male (Only 1 testee chooses option 
³RWKeUV´. SR RSWLRQV ³FemaOe´ aQd ³RWKeUV´ aUe 
merged into non-male) 
2：Male 

Age 1：Below 30 
2：30-40 
3：41-50 
4：51-60 
5：Above 60 

Marriage 1：Married 
2：Not Married (7 testees cKRRVe RSWLRQ ³RWKeUV´. 
So, RSWLRQV ³XQPaUULed´ aQd ³RWKeUV´ aUe PeUJed 
into not married) 

Education 1：High School or below 
2：College 
3：Undergraduate 
4：Graduate or above 

number of family 
members 

1：1 
2：2 
3：3 
4：4 
5：5 or above 

family annual disposal 
income 

1：� RMB200,000 
2：RMB200,000<annual disposable 
LQcRPe�RMB300,000 
3：RMB300,000<annual disposable 
LQcRPe�RMB500,000 
4：RMB500,000<annual disposable 
LQcRPe�RMB1,000,000 
5：>RMB1,000,000 
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family net assets 1：�RMB1,000,000 
2：RMB1,000,000< QeW aVVeWV�RMB2,000,000 
3：RMB2,000,000< QeW aVVeWV�RMB3,000,000 
4：RMB3,000,000< QeW aVVeWV�RMB5,000,000 
5：RMB5,000,000< QeW aVVeWV�RMB10,000,000 
6：>RMB10,000,000 

Investment Knowledge 1：Limited 
2：Basic 
3：Rich 
4：Professional 

Investment Experience 1：Bank Deposits 
2：Financial Products 
3：Stocks, Fund, etc. 
4：Warrants, Futures, Options, etc. 

Years of Investment 1：None 
2：Less than 2 
3：2-5 
4：5-10 
5：more than 10 

（3）RHJUHVVLRQ RHVXOW DQG DLVFXVVLRQ 

B\ XVLQJ WKe RSWLPaO VcaOe PRdeO LQ VRfWZaUe SPSS Y.26, Ze RbWaLQ a 

UeJUeVVLRQ PRdeO WKaW caQ e[SOaLQ 31.2% Rf LQYeVWRU ULVN SUefeUeQce aQd 

WROeUaQce. TKe F YaOXe Rf WKe PRdeO LV 7.181 aQd WKe P YaOXe LV 0.000<0.05. 

TKeUefRUe, WKe RSWLPaO VcaOe UeJUeVVLRQ fXQcWLRQ LV VLJQLfLcaQW. FURP WKe WabOe 

Rf cReffLcLeQWV, LW caQ be VeeQ WKaW WKe P YaOXe Rf JeQdeU, PaUULaJe, QXPbeU Rf 

faPLO\ PePbeUV, faPLO\ QeW aVVeW, LQYeVWPeQW NQRZOedJe, LQYeVWPeQW 

e[SeULeQce aQd \eaUV Rf LQYeVWPeQW aUe >0 0.05, ZKLcK aUe QRW VWaWLVWLcaOO\ 

VLJQLfLcaQW. TKe P YaOXe Rf aJe, edXcaWLRQ aQd faPLO\ aQQXaO dLVSRVabOe LQcRPe 

aUe <0.05, ZKLcK aUe VWaWLVWLcaOO\ VLJQLfLcaQW (Vee TabOe 13 fRU deWaLOV). 

AccRUdLQJO\, WKe UeJUeVVLRQ fXQcWLRQ LV: Risk Level ൌ െ0.384 ൈ Age െ
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0.182 ൈ Education  0.180 ൈ Annual Disposal Income. APRQJ WKe 

LQdeSeQdeQW YaULabOeV, aJe, edXcaWLRQ aQd aQQXaO faPLO\ aQQXaO dLVSRVabOe 

LQcRPe VLJQLfLcaQWO\ cRUUeOaWed ZLWK LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce, aQd 

aJe aQd faPLO\ aQQXaO dLVSRVabOe LQcRPe aUe PRUe LPSRUWaQW. SSecLfLcaOO\, aJe 

aQd edXcaWLRQ aUe QeJaWLYeO\ cRUUeOaWed ZLWK LQYeVWRU ULVN SUefeUeQce aQd 

WROeUaQce, aQd faPLO\ aQQXaO dLVSRVabOe LQcRPe LV SRVLWLYeO\ cRUUeOaWed ZLWK 

LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. TKe LQdeSeQdeQW YaULabOeV VXcK aV 

JeQdeU, PaUULaJe, QXPbeU Rf faPLO\ PePbeUV, LQYeVWPeQW NQRZOedJe, 

LQYeVWPeQW e[SeULeQce aQd \eaUV Rf LQYeVWPeQW dR QRW KaYe VWaWLVWLcaOO\ 

VLJQLfLcaQW UeOaWLRQVKLS ZLWK LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. TKLV UeVXOW 

LV cRQVLVWeQW ZLWK WKe cXUUeQW VLWXaWLRQ WKaW ePSLULcaO UeVeaUcKeV KaYe QRW UeacK 

cRQVeQVXV RQ ceUWaLQ YaULabOeV. FRU WKe LQdeSeQdeQW YaULabOe ³faPLO\ QeW aVVeW´, 

LW LV fRXQd LQ WKe TXeVWLRQQaLUe VXUYe\ WKaW WKe YaVW PaMRULW\ Rf LQYeVWRUV, UeaO 

eVWaWe accRXQWV fRU WKe OaUJeVW SURSRUWLRQ Rf WKeLU faPLO\ QeW aVVeWV. AOWKRXJK 

faPLO\ QeW aVVeWV beORQJ WR WKe caWeJRU\ Rf faPLO\ LQcRPe, cRQVLdeULQJ WKe 

cRPSRVLWLRQ Rf WKe aVVeWV aQd WKe e[WUePe LOOLTXLdLW\ Rf UeaO eVWaWe, WKe UeVXOW 

WKaW faPLO\ QeW aVVeWV aQd LQYeVWRUV ULVN SUefeUeQce aQd WROeUaQce dR QRW SUeVeQW 

a VLJQLfLcaQW UeOaWLRQVKLS LV UeaVRQabOe. IQ VXPPaU\, accRUdLQJ WR WKe UeVXOW Rf 

WKe RSWLPaO VcaOe UeJUeVVLRQ, LQ WKe YLeZ Rf LQYeVWRU PaQaJePeQW, WKe SOaWfRUP 

VKRXOd Sa\ VSecLaO aWWeQWLRQ WR WKe aJe, WKe faPLO\ aQQXaO dLVSRVaO LQcRPe, aQd 

WKe edXcaWLRQ OeYeO Rf eacK LQYeVWRU. 

Table 13 Regression Result 
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Summary 

Multiple R R2 Adjusted 
R2 

Apparent Prediction Error 

.602 .362 .312 .638 

ANOVA 

 Sum of Squares df Mean Square F Sig. 

Regression 109.068 22 4.958 7.181 .000 

Residual 191.932 278 .690   

Total 301.000 300    

Coefficients 

 Standardized Coefficients  

 Beta Bootstrap 
(1000) 
Estimate of 
Std. Error 

df F Sig. 

Gender .028 .056 1 .242 .623 

Marriage .043 .038 1 1.305 .254 

Age -.384 .221 3 3.012 .031 

Education -.182 .107 3 2.918 .035 

No. of 
Family 
Member 

-.030 .079 3 .145 .933 

Annual 
Disposable 
Income 

.180 .097 3 3.453 .017 

Family Net .063 .098 2 .412 .663 
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Assets 

Investment 
Knowledge 

.057 .102 2 .308 .735 

Investment 
Experience 

.164 .151 2 1.177 .310 

Years of 
Investment 

.153 .099 2 2.392 .093 

Correlations and Tolerance 

 Correlations 

Importance 

Tolerance 

 Zero-
Order 

Partial Part After 
Transformation 

Before 
Transformation 

Gender .056 .034 .027 .004 .966 .944 

Marriage -.005 .045 .036 -.001 .677 .624 

Age -.482 -.397 -.345 .511 .809 .611 

Education -.032 -.205 -.167 .016 .842 .809 

No. of 
Family 
Number 

.044 -.032 -.025 -.004 .703 .771 

Annual 
Disposable 
Income 

.262 .203 .166 .130 .844 .580 

Family Net 
Assets 

.115 .072 .057 .020 .829 .513 

Investment 
Knowledge 

.156 .062 .050 .024 .767 .692 

Investment 
Experience 

.385 .179 .146 .174 .786 .734 
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Years of 
Investment 

.292 .165 .134 .124 .763 .550 

FRU LQYeVWRU PaQaJePeQW, WKe SOaWfRUP caQ PaNe a WZR-VWeS LQYeVWRU 

eYaOXaWLRQ. FLUVW VWeS LV WKe TXaOLfLed LQYeVWRU WKUeVKROd aVVeVVPeQW. CKLQa'V 

OaZV aQd UeJXOaWLRQV UeTXLUe TXaOLfLed LQYeVWRUV SaUWLcLSaWLQJ LQ SULYaWe eTXLW\, 

WUXVW aQd RWKeU fLQaQcLaO SURdXcWV VKRXOd be LQVWLWXWLRQaO LQYeVWRU ZLWK QeW aVVeWV 

QR OeVV WKaQ RMB10 PLOOLRQ, LQdLYLdXaO LQYeVWRU ZLWK fLQaQcLaO aVVeWV QR OeVV 

WKaQ RMB3 PLOOLRQ RU aYeUaJe SeUVRQaO aQQXaO LQcRPe LQ WKe UeceQW WKUee \eaUV 

QR OeVV WKaQ RMB500,000. DRPeVWLc SOaWfRUPV WKaW VeW XS WKe TXaOLfLed LQYeVWRU 

PecKaQLVP JeQeUaOO\ UefeU WR WKLV UeTXLUePeQW aQd UedXce WKe UeTXLUed aPRXQW 

Rf aVVeWV RU LQcRPe WR adaSW WR eTXLW\ cURZdfXQdLQJ. CRPPRQ cULWeULa LQcOXde 

SeUVRQaO LQcRPe QR OeVV WKaQ RMB300,000 LQ WKe SaVW \eaU RU fLQaQcLaO aVVeWV 

QR OeVV WKaQ RMB1 PLOOLRQ.48 TaNLQJ LQcRPe RU fLQaQcLaO aVVeWV aV WKe TXaOLfLed 

LQYeVWRU UeTXLUePeQW fRU eTXLW\ cURZdfXQdLQJ caQ e[cOXde LQYeVWRUV ZKRVe 

RbMecWLYe ULVN WROeUaQce LV WRR ORZ dXe WR ORZ LQcRPe RU aVVeWV. TKeUefRUe, WKe 

SOaWfRUPV caQ LQLWLaWe RU cRQWLQXe WR XVe WKLV WKUeVKROd UeTXLUePeQW. IQ addLWLRQ, 

cRQVLdeULQJ WKe KLJK ULVN Rf eTXLW\ cURZdfXQdLQJ, WKe UeTXLUePeQW Rf aJe caQ 

be added WR WKe VWaQdaUd Rf eTXLW\ cURZdfXQdLQJ TXaOLfLed LQYeVWRUV. FRU 

e[aPSOe, VeW WKe aJe XSSeU OLPLW WR 60 aW ZKLcK WKe PaMRULW\ Rf CKLQeVe SeRSOe 

ZLOO UeWLUe, ZKLcK PeaQV LQYeVWRUV be\RQd 60 ZLOO QRW be adPLWWed aV TXaOLfLed 

LQYeVWRUV fRU eTXLW\ cURZdfXQdLQJ. AW WKe VaPe WLPe, accRUdLQJ WR WKe RYeUaOO 

 
48 SXcK aV JD cURZdfXQdLQJ, aQd QXQfeQJVKe. 
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cRPSOe[LW\ Rf WKe SURMecWV OaXQcKed RQ WKe SOaWfRUP, cRQVLdeU ZKeWKeU WR 

LQcOXde edXcaWLRQ LQWR WKe TXaOLfLed LQYeVWRU UeTXLUePeQWV. If PRVW Rf WKe 

SURMecWV OaXQcKed RQ WKe SOaWfRUP aUe UeOaWLYeO\ SURfeVVLRQaO aQd dLffLcXOW WR 

XQdeUVWaQd, WKe edXcaWLRQ Rf TXaOLfLed LQYeVWRUV VKRXOd be abRYe "cROOeJe RU 

XQdeUJUadXaWe". If WKe SURMecWV RQ WKe SOaWfRUP aUe UeOaWLYeO\ eaV\ WR XQdeUVWaQd, 

LW LV QRW QeceVVaU\ WR LQcOXde edXcaWLRQ LQ WKe TXaOLfLed LQYeVWRUV UeTXLUePeQWV, 

bXW WR WaNe edXcaWLRQ aV RQe Rf WKe LQdLcaWRUV WR PeaVXUe WKe LQYeVWRU ULVN 

SUefeUeQce aQd WROeUaQce. 

AOWKRXJK SeUVRQaO aQQXaO LQcRPe aQd fLQaQcLaO aVVeWV aUe WKe PRVW 

LPSRUWaQW LQdLcaWRUV fRU MXdJLQJ TXaOLfLed LQYeVWRUV, bRWK LQdLcaWRUV KaYe WKeLU 

dUaZbacNV. FRU e[aPSOe, cRQVLdeULQJ WKe cXUUeQW OLYLQJ cRVW LQ CKLQa, SeUVRQaO 

dLVSRVabOe LQcRPe Pa\ be faU OeVV WKaQ KLV LQcRPe, aQd fLQaQcLaO aVVeWV Pa\ 

QRW be abOe WR be WXUQed LQWR caVK aW aQ\ WLPe. TKeUefRUe, fRU LQYeVWRUV ZKR PeeW 

WKe TXaOLfLed LQYeVWRU UeTXLUePeQWV, WKe SOaWfRUP VKRXOd cRQWLQXe WR eYaOXaWe 

WKe LQYeVWRU'V VSecLfLc ULVN SUefeUeQce aQd WROeUaQce. TKe UeJUeVVLRQ fXQcWLRQ 

RbWaLQed b\ WKLV SaSeU  Risk Level ൌ െ0.384 ൈ Age െ 0.182 ൈ Education 

0.180 ൈ Annual Disposal Income  KaV JXLdLQJ VLJQLfLcaQce fRU eYaOXaWLQJ 

LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce. AW SUeVeQW, UeaO eVWaWe accRXQWV WRR PXcK 

LQ WKe faPLO\ aVVeWV Rf dRPeVWLc LQYeVWRUV aQd UeaO eVWaWe PRUWJaJe Sa\PeQW LV 

UeOaWLYeO\ KLJK. CRPSaUed ZLWK aVVeW LQdLcaWRUV, WKe faPLO\ aQQXaO dLVSRVabOe 

LQcRPe LQdLcaWRU caQ PRUe UeaVRQabO\ UefOecW WKe LQYeVWRU¶V ULVN SUefeUeQce aQd 

WROeUaQce, eVSecLaOO\ fRU faPLOLeV WKaW Qeed WR UaLVe cKLOdUeQ aQd VXSSRUW WKe 
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eOdeUO\. BeVLdeV, WKLV SaSeU fLQd WKaW aJe aQd edXcaWLRQ bRWK VLJQLfLcaQWO\ affecW 

LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce OeYeO. TKeUefRUe, RQ WKe baVLV Rf WKe 

TXaOLfLed LQYeVWRU V\VWeP, WKe LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce eYaOXaWLRQ 

VKRXOd aW OeaVW LQcOXde faPLO\ aQQXaO dLVSRVabOe LQcRPe, aJe, aQd edXcaWLRQ 

eOePeQWV. 

OQ WKe baVLV Rf WKe WZR-VWeS LQYeVWRU eYaOXaWLRQ, WKe PaWcKLQJ Rf LQYeVWRU 

ULVN SUefeUeQce aQd WROeUaQce ZLWK WKe SURMecW ULVN OeYeO VKRXOd aOVR be 

ePSKaVL]ed. TKe eYaOXaWLRQ PRdeO eVWabOLVKed LQ WKLV SaSeU dLYLdeV LQYeVWRU 

ULVN SUefeUeQce aQd WROeUaQce LQWR 5 OeYeOV, QaPeO\ ORZ, ORZ WR PedLXP, PedLXP, 

PedLXP WR KLJK, aQd KLJK. CKaSWeU V SURMecW ULVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ 

PRdeO dLYLdeV WKe SURMecW ULVN LQWR fLYe OeYeOV, QaPeO\ ORZ, ORZ WR PedLXP, 

PedLXP, PedLXP WR KLJK, aQd KLJK. IQYeVWRU ULVN SUefeUeQce aQd WROeUaQce 

VKRXOd be dRZQZaUd cRPSaWLbOe ZLWK WKe SURMecW ULVN OeYeO, WKaW LV, LQYeVWRUV 

ZLWK KLJK ULVN SUefeUeQce aQd WROeUaQce OeYeO caQ LQYeVW LQ SURMecWV ZLWK aQ\ ULVN 

OeYeOV; LQYeVWRUV ZLWK PedLXP-WR-KLJK ULVN SUefeUeQce aQd WROeUaQce OeYeO caQ 

LQYeVW LQ SURMecWV ZLWK ULVN OeYeOV QR KLJKeU WKaQ PedLXP-WR-KLJK, aQd VR RQ. 

FRU e[aPSOe, WKe dRWWed OLQe LQ FLJXUe 13 LQdLcaWeV WKaW aQ LQYeVWRU¶V ULVN 

SUefeUeQce aQd WROeUaQce OeYeO LV PedLXP, VR Ke caQ LQYeVW LQ aOO WKe SURMecWV 

beORZ WKe dRWWed OLQe, WKaW LV, aOO SURMecWV ZKRVe ULVN OeYeO dReV QRW e[ceed WKe 

PedLXP OeYeO. 

FLJXUe 13 MaWcKLQJ IQYeVWRUV aQd PURMecWV 
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Of cRXUVe, VLQce WKe VaPSOe VL]e Rf WKLV TXeVWLRQQaLUe LV VPaOO aQd WKe 

SRSXOaWLRQ LV UeOaWLYeO\ cRQceQWUaWed, WKe daWa Pa\ QRW be abOe WR UeSUeVeQW a 

bURadeU JURXS. DLffeUeQW SOaWfRUPV VWLOO Qeed WR UeVSRQVLbO\ SeUfRUP LQYeVWRU 

SURWecWLRQ accRUdLQJ WR WKe VSecLfLc VLWXaWLRQ Rf LQYeVWRUV.  
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CKDSWHU 9II CDVH SWXG\ RI WKH RLVN CRQWURO S\VWHP CRQVWUXFWLRQ RI 

CKLQD'V ETXLW\ CURZGIXQGLQJ PODWIRUPV 

7.1 IQWURGXFWLRQ RI PODWIRUP Q 

POaWfRUP Q LV a cURZdfXQdLQJ-aOLNe eTXLW\ LQYeVWPeQW SOaWfRUP LQ CKLQa. 

IW VWaUWed RSeUaWLRQ aW WKe eQd Rf 2015 aQd LV RQe Rf VeYeUaO SOaWfRUPV WKaW KaYe 

beeQ VXcceVVfXOO\ RSeUaWLQJ LQ CKLQa. B\ WKe eQd Rf 2019, SOaWfRUP Q KaV 8,390 

UeJLVWeUed PePbeUV, aPRQJ ZKLcK 3,363 aUe ceUWLfLed TXaOLfLed LQYeVWRUV aQd 

636 KaYe LQYeVWed RQ WKe SOaWfRUP.49 SLQce WKe RSeUaWLRQ Rf WKe SOaWfRUP, WKe 

cXPXOaWLYe QXPbeU Rf LQYeVWRUV LV 1,781, aQd WKe cXPXOaWLYe SaLd-LQ aPRXQW LV 

QeaUO\ RMB400 PLOOLRQ. IQ 2019, WKe VXbVcULbed aPRXQW LV QeaUO\ RMB170 

PLOOLRQ, aQd WKe SaLd-LQ aPRXQW LV PRUe WKaQ RMB100 PLOOLRQ. TKeUe LV aQ 

RbYLRXV 20/80 effecW WKaW WKe WRWaO LQYeVWPeQW aPRXQW Rf WRS 23% LQYeVWRUV 

(abRXW 150 SeRSOe) accRXQWV fRU 80% Rf WKe WRWaO LQYeVWPeQW aPRXQW. B\ WKe 

eQd Rf 2019, 41 SURMecWV KaYe beeQ OaXQcKed RQ SOaWfRUP Q, aPRQJ ZKLcK 10 

KaYe beeQ e[LWed, 5 aUe LQ QRUPaO RSeUaWLRQ ZLWK SaSeU SURfLWV, 17 aUe LQ QRUPaO 

RSeUaWLRQ, 3 KaYe faLOed, aQd 6 KaYe beeQ caQceOOed (Vee TabOe 14 fRU aQ 

RYeUYLeZ Rf e[LWed SURMecWV aQd faLOed SURMecWV). TKe c\cOe Rf e[LW UaQJeV fURP 

1 WR 3 \eaUV, aQd aOO e[LWV aUe Pade WKURXJK VKaUeKROdeU UeSXUcKaVe aQd/RU 

acTXLVLWLRQV b\ RWKeU LQYeVWPeQW LQVWLWXWLRQV.50 

 
49 APRQJ WKeP, 300 SeRSOe LQYeVWed LQ RQO\ RQe SURMecW, 122 SeRSOe LQYeVWed LQ 2 SURMecWV, 
62 SeRSOe LQYeVWed LQ 3 SURMecWV, 40 SeRSOe LQYeVWed LQ 4 SURMecWV, aQd 114 SeRSOe LQYeVWed 
LQ 5 SURMecWV RU PRUe. 
50 TKe daWa LV fURP WKe LQWeUQaO UeSRUW Rf SOaWfRUP Q. 
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Table 14 OYeUYLeZ Rf E[LWed PURMecWV aQd FaLOed PURMecWV RQ POaWfRUP Q 

No. Name Date of 
Launch 

Target 
Amount 

(RMB 10 
thousand) 

Number 
of 

Investors 

Minimum 
Investment 

(RMB) 
Return 

1 An O2O 
Project 

201510 5M 47 50,000 IRR§40% 

2 
A Housing 
Project 201512 10M 86 50,000 IRR§15% 

3 A Catering 
Project 201603 10M 21 400,000 Failed 

4 

A Game 
Distribution 
Platform 
Project 

201605 5M 5 1 million IPO 

5 A Smart 
Lock Project 201605 5.3M 46 50,000 IRR§120% 

6 A UAV 
Project 

201607 3M 38 50,000 Failed 

7 A VR Project 201607 0.88M 39 0 0 

8 An IP Project 201607 3.18M 28 50,000 IRR§36% 

9 A Medical 
Project 201608 6M 47 100,000 IRR§10% 

10 A Hotel 
Project 

201611 5M 58 50,000 0 

11 A Platform 
Tool Project  

201612 10M 49 100,000 IRR§115% 

12 
A SaaS 

Project 
201708 7.36M 50 100,000 IRR§140% 
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POaWfRUP Q adRSWV WKe "SOaWfRUP VeUYLce PRdeO" SURSRVed LQ WKLV SaSeU. TKe 

SOaWfRUP LV UeVSRQVLbOe fRU SURMecW VeOecWLRQ, dXe dLOLJeQce, aQd SRVW-LQYeVWPeQW 

PaQaJePeQW. IW cKaUJeV LQYeVWRUV PaQaJePeQW fee baVed RQ WKe aPRXQW Rf 

LQYeVWPeQW aQd UeceLYeV SeUfRUPaQce UePXQeUaWLRQ accRUdLQJ WR WKe LQYeVWPeQW 

UeWXUQ. IQ LWV eaUO\ VWaJe, SOaWfRUP Q KaV YaULRXV W\SeV Rf SURMecWV. NRZ LW WeQdV 

WR fRcXV RQ SURMecWV ZLWK "JRRd caVK fORZ, VWURQJ SUedLcWabLOLW\ Rf LQcRPe aQd 

cOeaU e[LW cKaQQeO". IQ WeUPV Rf LQYeVWRU PaQaJePeQW, SOaWfRUP Q UeTXLUeV LWV 

PePbeUV WR be ceUWLfLed aV "TXaOLfLed LQYeVWRUV" Rf WKe SOaWfRUP befRUe aQ\ 

LQYeVWPeQW.51  IW KaV QR UeTXLUePeQW RQ LQYeVWPeQW caS. WLWK UeJaUd WR WKe 

LQfRUPaWLRQ dLVcORVXUe aQd SURMecW e[SOaQaWLRQ, SOaWfRUP Q VeWV XS LQYeVWRU 

cKaUW JURXS RQ VRcLaO PedLa ZKeUe WKe SURMecW PaQaJeUV aQd/RU fRXQdeUV Rf WKe 

fLQaQcLQJ SaUWLeV PaNe e[SOaQaWLRQ aQd ULVN dLVcORVXUe fRU LQYeVWRUV. AfWeU 

LQYeVWRUV VXbVcULbe, SOaWfRUP Q ZLOO e[SOaLQ WKe LQYeVWPeQW SURceVV aQd OeJaO 

dRcXPeQWV, aQd aVVLVW LQYeVWRUV WR eVWabOLVK LQYeVWPeQW eQWLWLeV (JeQeUaOO\ 

OLPLWed SaUWQeUVKLSV). TKe fXQdV ZLOO be dLUecWO\ WUaQVfeUUed WR WKe accRXQW Rf 

WKe LQYeVWPeQW eQWLW\ aQd SaLd WR WKe LQYeVWee eQWeUSULVeV. IW caQ be VeeQ WKaW 

SOaWfRUP Q KaV eVWabOLVKed a QXPbeU Rf ULVN cRQWURO PeaVXUeV, bXW KaV QRW \eW 

 
51 TKe UeTXLUePeQWV Rf TXaOLfLed LQYeVWRUV LQcOXde: 1) LQYeVWRUV ZKR KaYe SaUWLcLSaWed LQ 
WUadLWLRQaO SULYaWe eTXLW\ fXQdV; 2) aYeUaJe SeUVRQaO LQcRPe LQ WKe OaVW WKUee \eaUV LV PRUe 
WKaQ RMB300,000; 3) fLQaQcLaO aVVeWV Rf WKe LQdLYLdXaO RU WKe faPLO\ aUe PRUe WKaQ RMB1 
PLOOLRQ; 4) LQYeVWRUV UeSUeVeQWLQJ LQYeVWPeQW LQVWLWXWLRQV; RU 5) LQYeVWRUV ZKR aUe RU ZeUe 
SURfeVVLRQaOV, VXcK aV accRXQWaQWV, OaZ\eUV, aQd RU SURfeVVLRQaO LQYeVWRUV. 

13 A Baking 
Project 

201808 10M 100 50,000 
Failed, has 
been 
reconstructed 
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bXLOW a cRPSOeWe ULVN cRQWURO V\VWeP. DXULQJ WKe SURceVV Rf cRQdXcWLQJ UeVeaUcK 

RQ SOaWfRUP Q, Ze SXW fRUZaUd a QXPbeU Rf VXJJeVWLRQV fRU LW, VXcK aV VcUeeQLQJ 

SURMecWV ZLWK WKe ULVN cRQWURO cKecNOLVW aQd fXUWKeU UeYLeZLQJ WKe SURMecWV 

WKURXJK WKe LQYeVWPeQW cRPPLWWee, eWc. POaWfRUP Q KaV adRSWed VRPe Rf WKeP 

SUeOLPLQaULO\ aQd SXW WKeP LQ WULaO. 

7.2 IQYHVWPHQW CDVH AQDO\VLV 

POaWfRUP Q adRSWed WKe PRde Rf "Oead aQd fROORZ" LQ LWV eaUO\ VWaJe Rf 

deYeORSPeQW, aQd Pade VXbVWaQWLaO dXe dLOLJeQce RQ PRVW Rf WKe LQYeVWPeQW 

SURMecWV. A WRWaO Rf 2 ULVN SURMecWV aSSeaUed XQdeU WKe "Oead aQd fROORZ" PRde. 

OQe ZaV a caWeULQJ SURMecW, a VWaU SURMecW faYRUed b\ WKe LQYeVWPeQW LQVWLWXWLRQV 

aW WKaW WLPe, WKaW SOaWfRUP Q cRQdXcWed dXe dLOLJeQce. TKe PLQLPXP LQYeVWPeQW 

aPRXQW RQ ZaV RMB400,000, aQd 21 LQYeVWRUV SaUWLcLSaWed. TKe RWKeU RQe LV a 

UAV SURMecW, WKe SURMecW WKaW SOaWfRUP Q dLd QRW cRQdXcW dXe dLOLJeQce. AfWeU 

WKe e[SRVXUe Rf ULVN, LQ WKe SURceVV Rf VafeJXaUdLQJ LQYeVWRUV¶ ULJKWV, SOaWfRUP 

Q fRXQd WKe OeadLQJ LQYeVWRU dLd QRW dLVcORVe WKe deYeORSPeQW Rf WKe SURMecW 

WUXWKfXOO\ aQd WLPeO\. WLWKRXW LQfRUPLQJ SOaWfRUP Q aQd LWV LQYeVWRUV, WKe 

OeadLQJ LQYeVWRU SaUWLcLSaWed LQ WKe PeeWLQJ Rf VKaUeKROdeUV aQd bRaUd Rf 

dLUecWRUV PaQ\ WLPeV ZKeUe LPSRUWaQW decLVLRQV ZeUe Pade. TKe faLOXUeV Rf 

WKeVe WZR SURMecWV, WR VRPe e[WeQW, cRQfLUPV WKe YLeZSRLQWV Rf WKLV VWXd\: ETXLW\ 

cURZdfXQdLQJ VKRXOd cKRRVe aSSURSULaWe SURMecW W\SeV LQVWead Rf SXUVXLQJ KRW 

VSRWV LQ WKe PaUNeW ZKLcK WeQd WR be RYeUYaOXed aQd QRW VXLWabOe fRU eTXLW\ 

cURZdfXQdLQJ LQYeVWRUV WR SaUWLcLSaWe. IQ addLWLRQ, WKe PLQLPXP LQYeVWPeQW 
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aPRXQW Rf eTXLW\ cURZdfXQdLQJ VKRXOd QRW be WRR KLJK. OQce ULVN RccXUV, KLJK 

PLQLPXP LQYeVWPeQW aPRXQW LV OLNeO\ WR caXVe ORVVeV be\RQd LQYeVWRU WROeUaQce 

aQd LV QRW cRQYeQLeQW fRU LQYeVWRUV ZLWK OLPLWed caSLWaO WR dLYeUVLf\. BeVLdeV, WKe 

"Oead aQd fROORZ" PRde KeaYLO\ UeO\ RQ WKe UROe aQd PRUaO VWaQdaUdV Rf WKe 

OeadLQJ LQYeVWRUV, ZKLOe WKe UeaOLW\ Pa\ QRW be LdeaO Lf WKe SOaWfRUP caQQRW 

effecWLYeO\ VXSeUYLVe. 

AfWeU SOaWfRUP Q adRSWed WKe SOaWfRUP VeUYLce PRde, LW aOVR eQcRXQWeUed a 

faLOed LQYeVWPeQW SURMecW, WKe baNLQJ SURMecW OLVWed LQ TabOe 14. TKe LQYeVWPeQW 

Rf WKLV SURMecW UeacKed RMB10 PLOOLRQ ZLWK PLQLPXP LQYeVWPeQW aPRXQW 

RMB50,000 aQd 100 LQYeVWRUV SaUWLcLSaWLQJ. WKeQ WKe SURMecW ZaV fRXQd JRLQJ 

ZURQJ, SOaWfRUP Q LPPedLaWeO\ VWeSSed LQ aQd UeVWUXcWXUed WKe LQYeVWee 

eQWeUSULVe. AfWeU 2-PRQWK UecRQVWUXcWLRQ, WKe eQWeUSULVe KaV VXUYLYed WKe 

baQNUXSWc\ cULVLV aQd LV JUadXaOO\ UecRYeULQJ. HRZeYeU, LW LV VWLOO XQceUWaLQ 

ZKeWKeU WKe LQYeVWPeQW caQ be UecRYeUed. TKLV SaSeU ZLOO cRPSaUe WKe ULVN 

cRQWURO PeaVXUeV Rf WKe baNLQJ SURMecW ZLWK WKe SURSRVed ULVN cRQWURO PeaVXUeV 

RQe b\ RQe, KRSLQJ WR WeVW WKe UeVeaUcK cRQcOXVLRQV WKURXJK WKLV LQYeVWPeQW caVe. 

T\Se Rf SURMecW. TKe baNLQJ SURMecW beORQJV WR SURMecWV WKaW aUe UeOaWed WR 

LQYeVWRUV' OLfe, eaV\ fRU LQYeVWRUV WR XQdeUVWaQd aQd PaNe decLVLRQV, aQd KaYe 

UeOaWLYeO\ SUedLcWabOe LQcRPe. HRZeYeU, fRU baNLQJ SURMecW, WKe LQYeVWPeQW Rf 

RMB10 PLOOLRQ LV VOLJKWO\ KLJK. FURP WKe SeUVSecWLYe Rf ULVN cRQWURO, WKe SURMecW 

VKRXOd cRQWURO WKe aPRXQW Rf LQYeVWPeQW. 

PURMecW UeYLeZ aQd VcUeeQLQJ. POaWfRUP Q cRQdXcWed VXbVWaQWLaO dXe 
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dLOLJeQce RQ WKLV SURMecW. BXW aW WKaW WLPe, SOaWfRUP Q Kad QRW VeW XS WKe ULVN 

cRQWURO cRPPLWWee aQd RWKeU VcUeeQLQJ PeaVXUeV. WKeQ XVLQJ WKe ULVN cRQWURO 

cKecNOLVW SURSRVed b\ WKLV VWXd\ WR UeYLeZ WKLV SURMecW, LW caQ be VeeQ VeYeUaO 

ZaUQLQJV aUe UaLVed (Vee TabOe 15). IQ VXcK cLUcXPVWaQce, SOaWfRUP Q VKRXOd 

cRQWLQXe WR caUU\ RXW LQ-deSWK LQYeVWLJaWLRQ aQd QRW SXW WKe SURMecW RQOLQe. 

ReaVRQabOe YaOXaWLRQ. TKe YaOXaWLRQ Rf WKe SURMecW LV RMB120 PLOOLRQ 

befRUe LQYeVWPeQW, WZLce Rf WKe UeJLVWeUed caSLWaO. IW LV QRW a cRPPRQ PeWKRd WR 

YaOXe a VWaUW-XS cRPSaQ\ b\ LWV UeJLVWeUed caSLWaO. FRU eaUO\ SURMecWV LQ WKe 

baNLQJ LQdXVWU\, WKe YaOXaWLRQ LV VOLJKWO\ KLJKeU. 

RLVN aVVeVVPeQW aQd cOaVVLfLcaWLRQ. POaWfRUP Q dLd QRW XVe WKe ULVN 

aVVeVVPeQW PeWKRd SURSRVed LQ WKLV VWXd\, bXW JLYeV a JeQeUaO TXaOLWaWLYe 

eYaOXaWLRQ aV "caVK fORZ SURMecW, WUadLWLRQaO fLeOd, PedLXP ULVN". POaWfRUP Q 

dReV QRW KaYe WKe PecKaQLVP Rf PaWcKLQJ LQYeVWRUV aQd SURMecWV accRUdLQJ WR 

LQYeVWRU ULVN SUefeUeQceV aQd WROeUaQce aQd SURMecW ULVN OeYeO. TKe ULVN OeYeO Rf 

WKe baNLQJ SURMecW RbWaLQed b\ XVLQJ WKe ULVN aVVeVVPeQW VXJJeVWed LQ WKLV VWXd\ 

LV PedLXP WR KLJK.52 POaWfRUP Q VKRXOd acWLYeO\ e[cOXde LQYeVWRUV ZLWK ULVN 

SUefeUeQce aQd WROeUaQce WKaQ UeTXLUed. 

IQfRUPaWLRQ dLVcORVXUe aQd SURMecW e[SOaQaWLRQ. POaWfRUP Q WUeaWV WKLV 

baNLQJ SURMecW QR dLffeUeQWO\ fURP RWKeU SURMecWV, UeTXLULQJ WKe LQfRUPaWLRQ 

dLVcORVXUe Rf WKe fLQaQcLQJ SaUW\, dLVcORVLQJ dXe dLOLJeQce UeVXOW WR LQYeVWRUV, 

aQd e[SOaLQLQJ WKe SURMecW LQ deWaLO WKURXJK a cKaW JURXS RQ WKe VRcLaO PedLa. 

 
52 See WKe aVVeVVPeQW UeVXOW LQ VecWLRQ 6.3. 
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 CRROLQJ SeULRd. POaWfRUP Q KaV QRW adRSWed WKe PeaVXUe Rf cRROLQJ SeULRd 

Rf LQYeVWPeQW. HRZeYeU, LQYeVWRUV ZKR VXbVcULbe WR aQ\ SURMecW RQ SOaWfRUP Q 

KaYe QRW aVVXPed WKe RbOLJaWLRQ Rf Sa\PeQW, VR WKe\ aUe fUee WR cKRRVe ZKeWKeU 

WR eYeQWXaOO\ LQYeVW RU QRW. 

 IQYeVWPeQW. POaWfRUP Q e[SOaLQed LQ deWaLO WKe LQYeVWPeQW SURceVV aQd OeJaO 

We[W Rf WKe baNLQJ SURMecW aV QRUPaOO\. IW aOVR aVVLVWed LQYeVWRUV WR VeW XS a 

SaUWQeUVKLS aV WKe LQYeVWPeQW eQWLW\, WR ZKLcK LQYeVWRUV' fXQdV aUe dLUecWO\ 

WUaQVfeUUed. TKe LQYeVWPeQW eQWLW\ WKeQ LQYeVWed LQ WKe SURMecW. 

 ReJXOaU UeSRUW afWeU LQYeVWPeQW. TKLV baNLQJ SURMecW UeTXLUeV fRUPaO UeSRUW 

WR LQYeVWRUV aW OeaVW RQce eYeU\ VL[ PRQWKV LQ WKe fLUVW WZR \eaUV afWeU LQYeVWPeQW 

aQd aW OeaVW RQce eYeU\ \eaU fURP WKe WKLUd \eaU. AW RWKeU WLPeV, UeSRUW WR 

LQYeVWRUV ZKeQ LPSRUWaQW LVVXeV RccXU. ReSRUWV VKRXOd LQcOXde fLQaQcLaO 

VWaWePeQWV aQd RSeUaWLRQV VWaWePeQWV. TKe ULVN Rf WKe baNLQJ SURMecW ZaV 

e[SRVed MXVW aURXQd WKe WLPe Rf WKe VecRQd UeSRUW, aQd SOaWfRUP Q ZaV abOe WR 

LQWeUYeQe LQ WLPe WR UeVWUXcWXUe WKe SURMecW. 

 E[LW. TKe baNLQJ SURMecW aLPV WR e[LW WKURXJK IPO, aQd eQWeUed a 

VKaUeKROdeU UeSXUcKaVe WeUP LQ WKe eYeQW Rf IPO faLOXUe. FRU baNLQJ SURMecWV, 

IPO e[LW LV KLJKO\ XQceUWaLQ, WKXV VXcK e[LW deVLJQ LV QRW VXLWabOe fRU eTXLW\ 

cURZdfXQdLQJ LQYeVWRUV. 

 IQYeVWRU VXLWabLOLW\ aQd LQYeVWPeQW caS. POaWfRUP Q KaV QRW \eW beJXQ 

LQYeVWRU VXLWabLOLW\ PaQaJePeQW RU VeW LQYeVWPeQW caS. IQ WKe baNLQJ SURMecW, 

LQYeVWRUV LQYeVWed RMB50,000 WR 200,000. DXe WR WKe OacN Rf UeOeYaQW 
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LQfRUPaWLRQ RQ WKe VXLWabLOLW\ Rf LQYeVWRUV, LW LV dLffLcXOW WR MXdJe ZKeWKeU WKe 

SRWeQWLaO ORVVeV aUe ZLWKLQ WKe WROeUaQce Rf LQYeVWRUV. 

 IQ VXPPaU\, b\ cRPSaULQJ WKe ULVN cRQWURO PeaVXUeV SURSRVed LQ WKLV SaSeU 

ZLWK WKe acWXaO ULVN cRQWURO PeaVXUeV Rf WKLV baNLQJ SURMecW, Ze fLQd WKaW WKe ULVN 

cRQWURO PeaVXUeV SURSRVed LQ WKLV SaSeU beWWeU LQdLcaWe WKe ULVN Rf WKLV SURMecW 

aQd beWWeU SURWecW WKe LQWeUeVWV Rf LQYeVWRUV.
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Table 15 Risk Control Checklist 

Category Subclass Specific Matters One Baking Project 

Basic Founder Whether the founder/team of the non-overseas project and its immediate family have 
settled overseas 

No \ 

Whether there is a kinship relationship between the key personnel of the target company Yes Attention 
Have you verified the authenticity and credibility of the key information of the 
founder/team's, e.g. qualifications, work experience, and resources, that are sufficient to 
be the highlight of the financing 

No Attention 

Did you find that the founder/team has extremely strong personal hobbies that cost too 
much money, time or effort to maintain 

No \ 

Upstream and 
Downstream 
Enterprises 

Have you reviewed the upstream and downstream companies of the target company N/A \ 

Place of Business WKeWKeU WKe WaUJeW cRPSaQ\¶V PaLQ SOace Rf bXVLQeVV LV cRQVLVWeQW ZLWK WKe registration 
information 

No Attention 

Negative Reports Query the information of the founder/team, the target company through the public 
channel, whether there is negative reports 

No \ 

Legal Contribution Before this investment, whether the capital contribution of the target company is fully 
paid in place 

No Risk alert 

Ownership Whether the target company has the situation that someone holds shares on behalf of 
others 

Yes Attention 

License Whether the target company obtains the qualification and/or license related to its business Yes \ 
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Related Party 
Transaction 

Whether the target company has a large number of unreasonable related party transactions N/A \ 

Disputes Whether the founder/team and the target company involves in breach of contract, 
litigation, arbitration, and/or administrative penalty 

Yes Risk alert 

Previous 
Ownership 
Changes 

Have you checked the background, contracts, and articles of association of the target 
company regarding previous capital increase and equity transfer? If there are special 
terms such as milestone events, valuation adjustment, repurchase, etc., please explain 

No Attention 

Whether there is any delay in payment of capital increase and equity transfer Yes Risk alert 
Financial Internal 

Compliance 
Is the financial system of the target company in compliance with the requirements of 
relevant laws and regulations 

Unknown \ 

Profitability Have you obtained the recent financial report of the target company Yes \ 
Have you checked the drivers of operating income growth and future profit forecasts Yes \ 
Has the gross profit margin of each segment product/service/project of the target 
company been compared with similar companies 

No Attention 

Has the net income rate of the target company been compared with similar companies No Attention 
Assets Have you obtained the list of assets of the target company and verified the ownership No Attention 

Business 
dependence 

Have you paid attention to the concentration of customers and suppliers in terms of the 
proportion of transactions 

N/A \ 

Debt Have you paid attention to the debt repayment pressure and external guarantee of the 
founder and the target company 

No Attention 

Tax Have you understood the main tax categories, tax rates, and tax incentives of the target 
company 

No Attention 

Have you verified the tax payment certificate of the main tax category No Attention 



 

 129 

 

WKeWKeU WKe WaUJeW cRPSaQ\¶V Wa[ Sa\PeQW VWaWXV PaWcKeV WKe income/profit level Unknown Attention 
Moral Appropriation Whether the founder has occupied a large amount of funds of the target company and has 

not returned for a long time 
Unknown Attention 

Personal 
Remuneration 

Does the founder receive a fixed salary that is significantly higher than the market 
average 

Unknown Attention 

Personal 
Consumption 

WKeWKeU WKe cRQVXPSWLRQ Rf WKe fRXQdeU¶V LQdLYLdXaO/faPLO\ LV UeLPbXUVed aW WKe WaUJeW 
company 

Unknown Attention 

Employment Is the founder/team full-time in the target company without any other part-time job or 
employment in other industry 

No Risk Alert 

Non-competition Is there a violation of the non-competition by the founder/team No \ 
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CKDSWHU 9III CRQFOXVLRQ DQG PURVSHFW 

8.1 CRQFOXVLRQ 

ETXLW\ cURZdfXQdLQJ, aV a QeZ W\Se Rf eTXLW\ LQYeVWPeQW aQd fLQaQcLQJ 

PeWKRd, JUeaWO\ VROYeV WKe eTXLW\ LQYeVWPeQW SURbOeP Rf PLddOe-cOaVV SeRSOe 

aQd WKe dLffLcXOWLeV Rf SMEV LQ fLQaQcLQJ aQd cXVWRPeUV RbWaLQLQJ, SURPRWeV 

WKe cRQVWUXcWLRQ Rf PXOWL-OeYeO caSLWaO PaUNeW, aQd WKe KeaOWK\ deYeORSPeQW Rf 

QaWLRQaO fLQaQcLaO V\VWeP. DXe WR WKe adYaQWaJeV Rf eTXLW\ cURZdfXQdLQJ, WKe 

JORbaO eTXLW\ cURZdfXQdLQJ PaUNeW KaV deYeORSed UaSLdO\ LQ UeceQW \eaUV. 

HRZeYeU, dXe WR WKe e[ceVVLYe SXUVXLW Rf VKRUW-WeUP beQefLWV aQd WKe abVeQce Rf 

e[WeUQaO OeJaO VXSeUYLVLRQ, PRVW Rf CKLQa'V eTXLW\ cURZdfXQdLQJ SOaWfRUPV KaYe 

beeQ deYeORSLQJ LQ a bUXWaO Za\, ZLWK QR effecWLYe ULVN cRQWURO V\VWeP 

eVWabOLVKed aQd fUeTXeQW RccXUUeQce Rf ULVN SURMecWV. IQYeVWRUV VXffeUed KXJe 

ORVVeV. ETXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO aUe bRWK eTXLW\ 

LQYeVWPeQWV LQ WeUPV Rf WKe QaWXUe Rf LQYeVWPeQW. BaVed RQ WKe cRPSaULVRQ 

beWZeeQ eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU 

SURSRVeV a ULVN cRQWURO V\VWeP fRU eTXLW\ cURZdfXQdLQJ SOaWfRUPV WR deaO ZLWK 

WKe LQYeVWPeQW ORVV ULVN caXVed b\ QRQ-V\VWePaWLc facWRUV. TKe ULVN cRQWURO 

V\VWeP LQcOXdeV QRW RQO\ WKe ULVN cRQWURO LQ WKe QaUURZ VeQVe Rf SURMecW ULVN, bXW 

aOVR WKe ULVN cRQWURO LQ aOO aVSecWV Rf WKe bXVLQeVV SURceVV Rf WKe SOaWfRUP. 

BecaXVe Rf WKe VLPLOaU W\SeV bXW dLffeUeQW deJUeeV Rf SURMecW ULVN beWZeeQ 

eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV WKaW 

CKLQa¶V eTXLW\ cURZdfXQdLQJ SOaWfRUPV caQ OeaUQ fURP WKe ULVN cRQWURO 
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PeaVXUeV Rf WUadLWLRQaO YeQWXUe caSLWaO WR cRQWURO WKe SUe-LQYeVWPeQW 

LQfRUPaWLRQ aV\PPeWU\ aQd WKe SRVW-LQYeVWPeQW SULQcLSaO-aJeQW cRQfOLcWV. 

BaVed RQ WKe dLffeUeQceV LQ bXVLQeVV PRdeOV Rf eTXLW\ cURZdfXQdLQJ aQd 

WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV a SOaWfRUP VeUYLce PRdeO WR 

VWUeQJWKeQ WKe LQWeUeVW bLQdLQJ beWZeeQ WKe SOaWfRUP aQd LWV LQYeVWRUV. 

BaVed RQ WKe dLffeUeQW SRVLWLRQLQJ Rf eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO 

YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV WKaW WKe SOaWfRUP VKRXOd fRUPXOaWe 

aSSURSULaWe VWaQdaUdV WR VeOecW SURMecWV VXLWabOe fRU eTXLW\ cURZdfXQdLQJ. FRU 

e[aPSOe，1) SURMecWV ZLWK PRdeUaWe VLQJOe LQYeVWPeQW aPRXQW, JRRd caVK fORZ, 

aQd SUedLcWabOe eaUQLQJV; 2) SURMecWV ZLWK cOeaU e[LW cKaQQeOV, RU ZLWK 

cRQWLQXRXV dLYLdeQdV ZLWKRXW WKe Qeed WR e[LW; 3) SURMecWV ZLWK ORZ YROaWLOLW\ 

aQd KLJK VXcceVV UaWe. 

BaVed RQ WKe dLffeUeQceV Rf LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce beWZeeQ 

eTXLW\ cURZdfXQdLQJ aQd WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV WKaW 

WKe SOaWfRUP VKRXOd PaQaJe LQYeVWRUV VXLWabLOLW\ aQd VeW WKe LQYeVWPeQW caS. 

BaVed RQ WKe dLffeUeQW VSecLaOWLeV Rf eTXLW\ cURZdfXQdLQJ LQYeVWRUV aQd WKe 

WUadLWLRQaO YeQWXUe caSLWaO LQVWLWXWLRQV, LQ RUdeU WR LPSURYe WKe SURfeVVLRQaOLVP 

Rf WKe LQYeVWRUV RU ZeaNeQ WKe LQfOXeQce Rf WKe OacN Rf VSecLaOW\, aQd UedXce WKe 

LUUaWLRQaO beKaYLRU Rf LQYeVWRUV, WKLV SaSeU SXWV fRUZaUd WKaW WKe SOaWfRUP VKRXOd 

cKRRVe SURMecWV UeOaWed WR LQYeVWRUV' OLfe aQd aUe eaV\ WR XQdeUVWaQd, fXOO\ 

e[SOaLQ WKe SURMecWV, VWUeQJWKeQ LQYeVWRU edXcaWLRQ, aQd acWLYeO\ JXLde LQYeVWRUV 

WR e[LW WR ORcN LQ beQefLWV. 
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IQ YLeZ Rf WKe dLffeUeQceV LQ ULVN dLYeUVLfLcaWLRQ Rf eTXLW\ cURZdfXQdLQJ 

aQd WUadLWLRQaO YeQWXUe caSLWaO, WKLV SaSeU SURSRVeV WKaW WKe SOaWfRUP VKRXOd 

WLPeO\ adYLVe LQYeVWRUV WR caUU\ RXW ULVN dLYeUVLfLcaWLRQ, UedXce SeUVRQaO 

PLQLPXP LQYeVWPeQW aPRXQW Rf LQdLYLdXaO SURMecWV WR PaNe LW SRVVLbOe fRU 

LQYeVWRUV WR bXLOd a PRUe dLYeUVLfLed SRUWfROLR, aQd ZeaNeQ WKe SURbOeP Rf 

eTXLW\ LQYeVWPeQW KaYLQJ WRR PXcK ULVN. 

OQ WKLV baVLV, accRUdLQJ WR WKe LQYeVWPeQW ORJLc Rf eTXLW\ cURZdfXQdLQJ 

SOaWfRUP, WKLV SaSeU SURSRVeV a VeW Rf UeOaWLYeO\ cRPSOeWe ULVN cRQWURO V\VWeP, 

LQcOXdLQJ 1) ULVN cRQWURO befRUe WKe OaXQcK Rf SURMecWV, 2) ULVN cRQWURO LQ fXQd 

UaLVLQJ, 3) ULVN cRQWURO Rf SRVW-LQYeVWPeQW PaQaJePeQW, 4) LQYeVWRU 

PaQaJePeQW aQd edXcaWLRQ, aQd 5) SOaWfRUP WeaP bXLOdLQJ aQd LQceQWLYeV.  

TKe LPSOePeQWaWLRQ Rf WKe ULVN cRQWURO V\VWeP cRQVWUXcWed LQ CKaSWeU IV LV 

LQVeSaUabOe fURP WKe TXaQWLWaWLYe aVVeVVPeQW Rf WKe SURMecW ULVN aQd LQYeVWRU 

ULVN SUefeUeQce aQd WROeUaQce. TKeUefRUe, WKLV SaSeU deVLJQV aQd bXLOdV SURMecW 

ULVN eYaOXaWLRQ PRdeO aQd LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce eYaOXaWLRQ 

PRdeO LQ CKaSWeU V aQd CKaSWeU VI, UeVSecWLYeO\. CKaSWeU V SXWV fRUZaUd WKe 

VSecLfLc PeWKRd Rf XVLQJ AHP aQd FCE WR aVVeVV aQd cOaVVLf\ WKe SURMecW ULVN; 

CKaSWeU VI SXWV fRUZaUd WKe LQYeVWRU ULVN SUefeUeQce aQd WROeUaQce eYaOXaWLRQ 

PRdeO baVed RQ WKe LQYeVWRU TXeVWLRQQaLUe VXUYe\. TKURXJK WKe LQWURdXcWLRQ Rf 

VSecLfLc PRdeOV aQd PeWKRdV LQ CKaSWeU V aQd CKaSWeU VI, WKe LPSOePeQWaWLRQ 

Rf WKe ULVN cRQWURO V\VWeP LV PRUe feaVLbOe. FLQaOO\, WKLV SaSeU cRQdXcWV a caVe 

aQaO\VLV Rf acWXaO LQYeVWPeQWV RQ RQe dRPeVWLc SOaWfRUP WR SUeOLPLQaULO\ YeULf\ 
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WKe effecWLYeQeVV Rf WKe ULVN cRQWURO V\VWeP SURSRVed. 

8.2 PURVSHFW 

ETXLW\ cURZdfXQdLQJ LV a KLJK-ULVN LQdXVWU\. IWV SUePLVe Rf KeaOWK\ aQd 

VXVWaLQabOe deYeORSPeQW LV WR SURWecW Rf LQYeVWRUV' LQWeUeVWV. TKeUefRUe, LW LV Rf 

JUeaW VLJQLfLcaQce WR acWLYeO\ e[SORUe WKe cRQVWUXcWLRQ Rf ULVN cRQWURO V\VWeP fRU 

LQYeVWRU SURWecWLRQ aQd WKe deYeORSPeQW Rf WKe ZKROe LQdXVWU\. BaVed RQ WKLV, 

WKLV SaSeU KRSeV WR cRPbLQe WKeRULeV ZLWK SUacWLceV, WKeRULeV fLUVW aQd SUacWLce 

fROORZed, WR SXWV fRUZaUd a VeW Rf SUacWLcaO ULVN cRQWURO V\VWeP. IQ WKe UeVeaUcK 

SURceVV, WKLV SaSeU KaV SURSRVed PaQ\ LQQRYaWLYe LdeaV fURP bRWK WKeRUeWLcaO 

aQd ePSLULcaO aVSecWV. HRZeYeU, VLQce WKeUe LV QR SXbOLc Za\ WR RbWaLQ WKe 

LQfRUPaWLRQ aQd daWa Rf VSecLfLc SURMecWV LQ WKe eTXLW\ cURZdfXQdLQJ LQdXVWU\ 

LQ a bURadeU VcRSe, LW LV dLffLcXOW WR cRQdXcW a OaUJe-VcaOe TXaQWLWaWLYe aQaO\VLV 

Rf SURMecW ULVNV. IQ addLWLRQ, VLQce WKe VaPSOe Rf WKe TXeVWLRQQaLUe LV UeOaWLYeO\ 

VPaOO aQd WKe SRSXOaWLRQ LV UeOaWLYeO\ cRQceQWUaWed, WKe UeVXOWV Rf WKe 

TXeVWLRQQaLUe Pa\ deYLaWe fURP WKe acWXaO daWa Rf WKe bURadeU LQYeVWRU 

SRSXOaWLRQ. IQ YLeZ Rf WKe OacN Rf daWa, cRQWLQXRXV fROORZ-XS LQYeVWLJaWLRQV aUe 

Qeeded LQ WKe fXWXUe, VR aV WR beWWeU YeULf\ WKe effecWLYeQeVV Rf WKe ULVN cRQWURO 

V\VWeP SURSRVed LQ WKLV SaSeU. 
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ASSHQGL[ I Questionnaire 

1. Your gender is 
 Male 
 Female 
 Others 

2. Your age is 
 Below 30  
 30-40 
 41-50 
 51-60 
 Above 60 

3. Your marital status is 
 Married 
 Unmarried 
 Others 

4. Your highest education is 
 High school or below 
 College 
 Undergraduate  
 Graduate or above 

5. The number of your family members is 
 1 
 2 
 3 
 4 
 5 or above 

6. Which province in China is your permanent residence? 
7. The annual disposable income of your family is 

 �RMB200,000 
 RMB200,000<aQQXaO dLVSRVabOe LQcRPe�RMB300,000 
 RMB300,000<aQQXaO dLVSRVabOe LQcRPe�RMB500,000 
 RMB500,000<aQQXaO dLVSRVabOe LQcRPe�RMB1,000,000 
 Annual disposable income>RMB1,000,000 

8. Your family's net assets are 
 �RMB1,000,000 
 RMB1,000,000< net asVeWV�RMB2,000,000 
 RMB2,000,000< QeW aVVeWV�RMB3,000,000 
 RMB3,000,000< QeW aVVeWV�RMB5,000,000 
 RMB5,000,000< QeW aVVeWV�RMB10,000,000 
 Net assets > RMB10,000,000 

9. Please rank the proportion of various assets in your family 
 Cash 
 Bank deposits, bank financial products, long-term treasury bonds, etc. 
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 Stocks, stock funds, corporate bonds, bond funds, trusts, etc.  
 Real estate 
 Venture capital, private fund, futures, financial derivatives, digital 

currency and other alternative investment 
10. Your investment knowledge can be described as 

 Basically no knowledge of financial products 
 Basic knowledge of financial products and related risks 
 Rich knowledge of financial products and related risks 
 Have obtained bachelor's degree or above in finance, economy or 

accounting and other related majors regarding financial product 
investment, or have obtained one or more of securities industry 
qualification, futures industry qualification, CPA certificate or CFA 
certificate, or have been engaged in financial product investment related 
work for more than two years 

11. Your investment experience can be described as 
 Basically no other investment experience except bank deposits 
 Purchased bonds, insurance and other financial products 
 Participated in the trading of stocks, funds and other products 
 Participated in trading of warrants, futures, options and other products 

12. How many years of experience do you have in financial products such as 
mutual funds, stocks, trusts, private funds or financial derivatives 

 None 
 Less than 2 years 
 2-5 years 
 5-10 years 
 More than 10 years 

13. Compared with other people, you think you are 
 Very reluctant to take financial risks 
 Less willing to take financial risks 
 General willingness to take financial risks 
 More willing to take financial risks 
 Very willing to take financial risks 

14. When the financial products invested are in poor condition, you will be  
 Very upset 
 A little upset 
 Not sure, may be upset, may be not 
 Not upset at all 

15. When you think about financial risks, the first thing you think about is 
 Danger of loss of principal 
 Uncertainty 
 Opportunity 
 Excitement 

16. Suppose you invest RMB100,000 and get RMB160,000 in three years, the 
annual return rate of your investment is about 
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 60% 
 20% 
 17% 
 10% 
 Not sure 

17. When faced with major financial decisions, do you pay more attention to 
potential profits or potential losses？ 

 Always losses 
 Usually losses 
 Usually profit 
 Always profit 

18. After you have made a financial decision, you usually feel  
 Very pessimistic 
 Relatively pessimistic  
 Relatively optimistic  
 Very optimistic  

19. In your past financial decisions, the risk level you took is 
 Very low 
 Low 
 Medium 
 High 
 Very high 

20. The risk level you are going to take is 
 Very low 
 Low 
 Medium 
 High 
 Very high 

21. If there is an investment opportunity that seems almost certain to generate 
considerable income, but you are short of funds, will you borrow money to 
invest? 

 Basically not 
 Probably not 
 Probably  
 Highly likely 

22. Do you have confidence that you can make good investment decisions？ 
 No confidence at all 
 A little confidence 
 Relatively more confidence 
 Very much 
 Full confidence 

23. If the total value of your investment falls, when will you start to feel upset  
 Any decline happens 
 A certain decline in earnings 



 

 151 

 

 Slight loss of principal 
 Loss of more than 20% of principal 

24. Suppose there are two kinds of investment: Investment A is expected to 
obtain 10% of the income, and the possible losses are very small; investment B is 
expected to obtain 30% of the income, but may bear a large loss. How will you 
make your investment? 

 Fully invest in A with less return and less risk  
 Invest in A and B at the same time, but most of the funds are invested in 

A with less return and less risk 
 Invest in A and B at the same time, but most of the funds are invested in 

B with more return and more risk 
 Fully invest in B with more return and more risk 

25. Your planned investment duration is 
 Less than 1 year 
 1-3 years 
 3-5 years 
 More than 5 years 

26. Which of the following statements best suits your investment attitude 
 Risk averse, no loss of principal, stable return 
 Conservative investment, no loss of principal, willing to bear a certain 

range of earning fluctuation 
 Seeking higher return and growth of funds, willing to bear limited 

principal loss for this purpose 
 Hope to earn high return and be willing to bear large principal loss for 

this purpose 
27. Have you ever participated in equity crowdfunding？ 

 YeV 
 NR 

28. Why do you choose equity crowdfunding? (you may choose multiple answers)  
 NR RWKeU eTXLW\ LQYeVWPeQW cKaQQeO   
 CaQ cKRRVe SUefeUUed SURMecWV  
 HaYe eQWUeSUeQeXULaO SaUWLcLSaWLRQ        
 CaQ fLQd SURMecWV ZLWK beWWeU UeWXUQ ULVN UaWLR 
 OWKeUV 

29. WKaW LV WKe QXPbeU Rf eTXLW\ cURZdfXQdLQJ SURMecWV \RX KaYe SaUWLcLSaWed LQ? 
 1   
 2-5   
 6-10  
 MRUe WKaQ 10 

30. What is the overall return of the equity crowdfunding projects you have 
participated in?？ 

 NR UeWXUQ, aQd SULQcLSaO ORVV          
 NR UeWXUQ, QR SULQcLSaO ORVV 
 HaV UeWXUQ, ZLWK IRR QR PRUe WKaQ 10%   
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 HaV UeWXUQ, ZLWK IRR 10%-50% 
 HaV UeWXUQ, ZLWK IRR PRUe WKaQ 50% 

31. How much annualized rate of return is the rate of return for  an equity 
crowdfunding project that you are satisfied with？ 

 Any return 
 10% 
 20% 
 20%-50% 
 50%-100% 
 More than 100% 

32. WKaW aUe WKe cKaUacWeULVWLcV Rf WKe eTXLW\ cURZdfXQdLQJ SURMecW WKaW \RX aUe PRVW 
ZLOOLQJ WR SaUWLcLSaWe LQ? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 

 CRQWLQXRXV dLYLdeQd  
 HLJK-WecK LQdXVWU\   
 PURMecWV UeOaWed WR OLfe, VXcK aV fRRd, cORWKLQJ, KRXVLQJ, aQd WUaQVSRUWaWLRQ, eWc. 
 PURMecWV ZLWK ORZ PLQLPXP LQYeVWPeQW          
 OWKeUV 

33. In your opinion, the appropriate minimum investment for a single equity 
crowdfunding project is？ 

 RMB10,000 
 RMB30,000 
 RMB50,000 
 RMB10,000 
 WKaWeYeU 

34. In your opinion, the reasonable amount of equity crowdfunding investment 
within one year is？ 

 No more than RMB100,000 
 RMB100,000- RMB200,000 
 RMB200,000- RMB300,000 
 RMB300,000- RMB500,000 
 More than RMB500,000 

35. For the most successful equity crowdfunding you have participated in, what 
is the successful aspect of it? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 

 YLeOd LV KLJKeU WKaQ e[SecWed   
 E[LW WLPe LV VKRUWeU WKaQ e[SecWed   
 CRQWLQXRXV dLYLdeQd 
 HaYe a VWURQJ VeQVe Rf eQWUeSUeQeXULaO SaUWLcLSaWLRQ   
 OWKeU LQYeVWPeQW LQWeUeVWV, VXcK aV cRQVXPeU dLVcRXQWV, PePbeUVKLS VeUYLceV, 

eWc. 
 Others 

36. For the most successful equity crowdfunding you have participated in, what 
is the reason for its success? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 

 ETXLW\ cURZdfXQdLQJ SOaWfRUP dXe dLOLJeQce           
 LeadLQJ LQYeVWRU dXe dLOLJeQce 
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 PeUVRQaO deeS XQdeUVWaQdLQJ Rf WKe LQYeVWPeQW fLeOd   
 LXcN 

37. For the most terrible equity crowdfunding you have participated in, what is 
the terrible aspect of it? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 

 PULQcLSaO ORVV          
 ReWXUQ LV ORZeU WKaQ e[SecWed   
 E[LW WLPe LV ORQJeU WKaQ e[SecWed     
 NR dLYLdeQd RU OLWWOe dLYLdeQd   
 NR VeQVe Rf eQWUeSUeQeXULaO SaUWLcLSaWLRQ            
 LacN Rf RWKeU LQYeVWPeQW LQWeUeVWV, VXcK aV cRQVXPeU dLVcRXQWV, PePbeUVKLS 

VeUYLceV, eWc. 
 OWKeUV 

38. For the most terrible equity crowdfunding you have participated in, what is 
the reason for its failure? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 

 ETXLW\ cURZdfXQdLQJ SOaWfRUP LV QRW UeVSRQVLbOe     
 LeadLQJ LQYeVWRU LV QRW UeVSRQVLbOe 
 FLQaQcLQJ SaUW\ PaNeV faOVe VWaWePeQW RU SXbOLcLW\   
 UQfaPLOLaU LQYeVWPeQW fLeOd  
 IPSXOVe LQYeVWPeQW          
 OWKeUV 

39. Among the following measures of equity crowdfunding platform, please 
select the 5 most important ones 

 COeaU ULVN ZaUQLQJV   
 PXbOLVK SURMecWV WKaW aUe eaV\ fRU RUdLQaU\ LQYeVWRUV WR XQdeUVWaQd aQd PaNe 

decLVLRQV 
 PURYLde effecWLYe LQYeVWRU edXcaWLRQ   
 ReTXLUe fLQaQcLQJ SaUW\ WR PaNe VXffLcLeQW LQfRUPaWLRQ dLVcORVXUe 
 POaWfRUP/fLQaQcLQJ SaUW\ SURYLdeV deWaLOed SURMecW e[SOaQaWLRQ   
 PURYLde QeceVVaU\ SRVW LQYeVWPeQW PaQaJePeQW 
 SeW a 24-48-KRXU LQYeVWPeQW cRROLQJ SeULRd (LQYeVWRUV caQ ZLWKdUaZ WKeLU 

LQYeVWPeQW aW aQ\ WLPe dXULQJ WKe cRROLQJ SeULRd) 
 SeW aQ aQQXaO LQYeVWPeQW caS baVed RQ WKe LQYeVWRU'V aQQXaO LQcRPe OeYeO 
 DeVLJQ LQYeVWRU SURWecWLRQ cOaXVeV (e.J. VaOXaWLRQ adMXVWPeQWV, UeSXUcKaVe, eWc.) 
 TKe WRWaO LQYeVWPeQW aPRXQW Rf WKe SURSRVed LQYeVWPeQW SURMecW LV PRdeUaWe, 

VXcK aV a VLQJOe SURMecW LQYeVWPeQW Rf QR PRUe WKaQ 10 PLOOLRQ 
 TKe aPRXQW Rf PLQLPXP LQYeVWPeQW LV PRdeUaWe, VXcK aV QR PRUe WKaQ 50,000 

40. DR \RX cRQVLdeU ULVN dLYeUVLfLcaWLRQ ZKeQ LQYeVWLQJ LQ eTXLW\ cURZdfXQdLQJ 
SURMecWV? 

 YeV   
 NR 
 NRW VXUe 

41. HRZ dR \RX VSUead WKe ULVN? (\RX Pa\ cKRRVe PXOWLSOe aQVZeUV) 
 BXLOd P\ RZQ eTXLW\ LQYeVWPeQW SRUWfROLR   
 IQYeVW LQ VWRcNV, bRQdV aQd RWKeU SURdXcWV 
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 NeYeU cRQVLdeU LW                  
 OWKeUV 

42. Your impression of equity crowdfunding is？ 
 HLJK ULVN, KLJK UeWXUQ 
 VeU\ KLJK faLOXUe UaWe 
 SLPLOaU WR P2P 
 MaQ\ faOVe fLQaQcLQJ 
 UQUeOLabOe, aV\PPeWULc LQfRUPaWLRQ 
 LacN Rf VecXULW\ 

43. IQ \our opinion, the key to the success of equity crowdfunding is 
 High quality projects 
 Professional leading investors 
 Responsible platforms 
 Investors have enough judgment themselves 
 Luck 

44. Among the following measures of equity crowdfunding platform, please 
select the 5 most important ones 

 COeaU ULVN ZaUQLQJV   
 PXbOLVK SURMecWV WKaW aUe eaV\ fRU RUdLQaU\ LQYeVWRUV WR XQdeUVWaQd aQd PaNe 

decLVLRQV 
 PURYLde effecWLYe LQYeVWRU edXcaWLRQ   
 ReTXLUe fLQaQcLQJ SaUW\ WR PaNe VXffLcLeQW LQfRUPaWLRQ dLVcORVXUe 
 POaWfRUP/fLQaQcLQJ SaUW\ SURYLdeV deWaLOed SURMecW e[SOaQaWLRQ 
 PURYLde QeceVVaU\ SRVW LQYeVWPeQW PaQaJePeQW 
 SeW a 24-48-KRXU LQYeVWPeQW cRROLQJ SeULRd (LQYeVWRUV caQ ZLWKdUaZ WKeLU 

LQYeVWPeQW aW aQ\ WLPe dXULQJ WKe cRROLQJ SeULRd) 
 SeW aQ aQQXaO LQYeVWPeQW caS baVed RQ WKe LQYeVWRU'V aQQXaO LQcRPe OeYeO 
 DeVLJQ LQYeVWRU SURWecWLRQ cOaXVeV (e.J. VaOXaWLRQ adMXVWPeQWV, UeSXUcKaVe, eWc.) 
 TKe WRWaO LQYeVWPeQW aPRXQW Rf WKe SURSRVed LQYeVWPeQW SURMecW LV PRdeUaWe, 

VXcK aV a VLQJOe SURMecW LQYeVWPeQW Rf QR PRUe WKaQ 10 PLOOLRQ 
 TKe aPRXQW Rf PLQLPXP LQYeVWPeQW LV PRdeUaWe, VXcK aV QR PRUe WKaQ 50,000 

45. In your opinion, the appropriate minimum investment for a single equity 
crowdfunding project is？ 

 RMB10,000 
 RMB30,000 
 RMB50,000 
 RMB10,000 
 WKaWeYeU 

46. In your opinion, the reasonable amount of equity crowdfunding investment 
within one year is? 

 No more than RMB100,000 
 RMB100,000- RMB200,000 
 RMB200,000- RMB300,000 
 RMB300,000- RMB500,000 
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 More than RMB500,000 
47. How much annualized rate of return is the rate of return for an equity 
crowdfunding project that you are satisfied with？ 

 Any return 
 10% 
 20% 
 20%-50% 
 50%-100% 
 More than 100% 

48. Do you have any plan to participate in equity crowdfunding? 
 YeV 
 NR 

49. What kind of equity crowdfunding project will you consider participating in?  
 PURMecWV UeOaWed WR OLfe, VXcK aV fRRd, cORWKLQJ, KRXVLQJ, aQd WUaQVSRUWaWLRQ, eWc. 
 WLWKLQ SeUVRQaO SURfeVVLRQaO aUea 
 PURMecWV SURYLde VWabOe aQd cRQWLQXRXV dLYLdeQdV 
 PURYe RWKeU LQYeVWPeQW LQWeUeVWV, VXcK aV cRQVXPeU dLVcRXQWV, PePbeUVKLS 

VeUYLceV, eWc. 
 HLJK-WecK SURMecWV RU SURMecWV KaYe WKe SRWeQWLaO WR be XQLcRUQ cRPSaQ\ 
 WLOO QRW SaUWLcLSaWe aQ\Za\ 
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ASSHQGL[ II  QXHVWLRQQDLUH RHVXOW 

Questions Frequency Percentage Cumulative 
Percentage 

No.1 Male 190 63.12% 63.10% 
Female 110 36.54% 99.67% 
Others 1 0.33% 100.00% 
In total 301 100%   

  
   

  
No.2 <30 45 15.00% 15.00% 

30-40 153 50.80% 65.80% 
41-50 77 25.60% 91.40% 
51-60 25 8.30% 99.70% 
>60 1 0.30% 100.00% 
In total 301 100%   

  
   

  
No.3 Married 226 75.10% 75.10% 

Unmarried 68 22.60% 97.70% 
Others 7 2.30% 100.00% 
In total 301 100%   

  
   

  
No.4 High school or below 4 1.30% 1.30% 

College 21 7.00% 8.30% 
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Undergraduate 130 43.20% 51.50% 
Graduate or above 146 48.50% 100.00% 
In total 301 100%   

  
   

  
No.5 1 23 7.60% 7.60% 

2 29 9.60% 17.20% 
3 115 38.20% 55.40% 
4 73 24.30% 79.70% 
�5 61 20.30% 100.00% 
In total 301 100%   

  
   

  
No.6 Guandong 153 50.80% 50.80% 

Beijing 35 11.60% 62.40% 
Shanghai 25 8.30% 70.70% 
Jiangsu 15 5.00% 75.70% 
Zhejiang 11 3.70% 79.40% 
Hebei 10 3.30% 82.70% 
Henan 7 2.30% 85.00% 
Shandong 6 2.00% 87.00% 
Subtotal 262 87.00%   

  
   

  
No.7 �RMB200,000 28 9.30% 9.30% 

RMB200,000<aQQXaO dLVSRVabOe LQcRPe�RMB300,000  46 15.30% 24.60% 
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RMB300,000<aQQXaO dLVSRVabOe LQcRPe�RMB500,000  86 28.60% 53.20% 
RMB500,000<aQQXaO dLVSRVabOe LQcRPe�RMB1,000,000  87 28.90% 82.10% 
>RMB1,000,000 54 17.90% 100.00% 
In total 301 100%   

  
   

  
No.8 �RMB1,000,000 51 16.90% 16.90% 

RMB1,000,000< QeW aVVeWV�RMB2,000,000 50 16.60% 33.50% 
RMB2,000,000< QeW aVVeWV�RMB3,000,000 32 10.60% 44.10% 
RMB3,000,000< QeW aVVeWV�RMB5,000,000 45 15.00% 59.10% 
RMB5,000,000< QeW aVVeWV�RMB10,000,000 55 18.30% 77.40% 
> RMB10,000,000 68 22.60% 100.00% 
In total 301 100%    

No.9 Order 
1 2 3 4 5 

Real estate Stocks, stock funds, 
corporate bonds, bond funds, 
trusts, etc. 

Bank deposits, bank 
financial products, long-term 

treasury bonds, etc. 

Cash Venture capital, private 
fund, futures, financial 

derivatives, digital currency 
and other alternative 

investment 
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Questions Frequency Percentage Cumulative 
Percentage 

No.10 Limited  12 4.00% 4.00% 
Basic 128 42.50% 46.50% 
Rick 71 23.60% 70.10% 
Professionals 90 29.90% 100.00% 
In total 301 100.00%   

  
   

  
No.11 Basically no other investment experience except bank deposits  7 2.30% 2.30% 

Purchased bonds, insurance and other financial products 21 7.00% 9.30% 
Participated in the trading of stocks, funds and other products 237 78.70% 88.00% 
Participated in trading of warrants, futures, options and other products  36 12.00% 100.00% 
In total 301 100%   

  
   

  
No.12 None 12 3.99% 3.99% 

<2 27 8.97% 12.96% 
2-5 77 25.58% 38.54% 
5-10 86 28.57% 67.11% 
�10 99 32.89% 100.00% 
In total 301 100%   

  
No.13 Very reluctant to take financial risks 4 1.30% 1.30% 

Less willing to take financial risks 25 8.30% 9.60% 
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General willingness to take financial risks 142 47.20% 56.80% 
More willing to take financial risks 118 39.20% 96.00% 
Very willing to take financial risks 12 4.00% 100.00% 
In total 301 100%   

  
No.14  Very upset 4 1.30% 1.30% 

A little upset 104 34.60% 35.90% 
Not sure, may be upset, may be not 165 54.80% 90.70% 
Not upset at all 28 9.30% 100.00% 
In total 301 100%   

  
No.15 Danger of loss of principal 88 29.20% 29.20% 

Uncertainty 142 47.20% 76.40% 
Opportunity 69 22.90% 99.30% 
Excitement 2 0.70% 100.00% 
In total 301 100%   

  
No.16 60% 6 1.99% 1.99% 

20% 129 42.86% 44.85% 
17% 148 49.17% 94.02% 
10% 2 0.66% 94.68% 
Not sure 16 5.32% 100.00% 
In total 301 100%   
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No.17 Always losses 15 5.00% 5.00% 

Usually losses 130 43.20% 48.20% 
Usually profits 150 49.80% 98.00% 
Always profits 6 2.00% 100.00% 
In total 301 100%   

  
No.18 Very pessimistic 3 1.00% 1.00% 

Relatively pessimistic 23 7.60% 8.60% 
Relatively optimistic 267 88.70% 97.30% 
Very optimistic 8 2.70% 100.00% 
In total 301 100%   

  
No.19 Very low 6 2.00% 2.00% 

Low 34 11.30% 13.30% 
Medium 209 69.40% 82.70% 
High 46 15.30% 98.00% 
Very high 6 2.00% 100.00% 
In total 301 100%   

  
No.20 Very low 5 1.66% 1.66% 

Low 46 15.28% 16.94% 
Medium 210 69.77% 86.71% 
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High 37 12.29% 99.00% 
Very high 3 1.00% 100.00% 
In total 301 100%   

  
No.21 Basically not 79 26.20% 26.20% 

Probably not  78 25.90% 52.10% 
Probably 105 34.90% 87.00% 
Highly likely 39 13.00% 100.00% 
In total 301 100%   

  
No.22 No confidence at all 6 2.00% 2.00% 

A little confidence 85 28.20% 30.20% 
Relatively more confidence 165 54.80% 85.00% 
Very much 36 12.00% 97.00% 
Full confidence 9 3.00% 100.00% 
In total 301 100%   

  
No.23 Any decline happens 5 1.70% 1.70% 

A certain decline in earnings 9 3.00% 4.70% 
Slight loss of principal 54 17.90% 22.60% 
Loss of more than 20% of principal  233 77.40% 100.00% 
In total 301 100%   
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No.24 Fully invest in A with less return and less risk  13 4.30% 4.30% 
Invest in A and B at the same time, but most of the funds are invested in A with less return and 
less risk 

189 62.80% 67.10% 

Invest in A and B at the same time, but most of the funds are invested in B with more return and 
more risk 

88 29.20% 96.30% 

Fully invest in B with more return and more risk 11 3.70% 100.00% 
In total 301 100%   

  
No.25 <1 16 5.30% 5.30% 

1-3 136 45.20% 50.50% 
3-5 101 33.60% 84.10% 
�5 48 15.90% 100.00% 
In total 301 100%   

  
No.26 Risk averse, no loss of principal, stable return 9 3.00% 3.00% 

Conservative investment, no loss of principal, willing to bear a certain range of earning fluctuation 72 23.90% 26.90% 
Seeking higher return and growth of funds, willing to bear limited principal loss for this purpose  205 68.10% 95.00% 
Hope to earn high return and be willing to bear large principal loss for this purpose  15 5.00% 100.00% 
In total 301 100%   

  
No.27 Yes 115 38.20% 38.20% 

No 186 61.80% 100.00% 
In total 301 100%   
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参与䗷㛑权众ㆩⲴㆄ仈㘵 115 人 

No.28 No other equity investment channel 12 10.40% 多䘹仈不䘲⭘ 
Can choose preferred projects 64 55.70% 
Have entrepreneurial participation 59 51.30% 
Can find projects with better return risk ratio 71 61.70% 
Others 9 7.80% 
In total 115   

  
No.29 1 24 20.90% 20.90% 

2-5 61 53.00% 73.90% 
6-10 20 17.40% 91.30% 
�10 10 8.70% 100.00% 
In total 115 100%   

  
No.30 No return, and principal loss 20 17.39% 17.39% 

No return, no principal loss 21 18.26% 35.65% 
Has return, with IRR no more than 10% 31 26.96% 62.61% 
Has return, with IRR 10%-50% 42 36.52% 99.13% 
Has return, with IRR more than 50% 1 0.87% 100.00% 
In total 115 100%   

  
No.31 Any return 3 2.60% 2.60% 
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10% 12 10.40% 13.00% 
20% 44 38.30% 51.30% 
20%-50% 43 37.40% 88.70% 
50%-100% 10 8.70% 97.40% 
�100% 3 2.60% 100.00% 
In total 115 100%   

  
No.32 Continuous dividend 75 65.20% 多䘹仈不䘲⭘  

High-tech industry 80 69.60% 
Projects related to life, such as food, clothing, housing, and transportation, etc. 50 43.50% 
Projects with low minimum investment 43 37.40% 
Others 9 7.80% 
In total 115   

  
No.33 RMB10,000 8 6.96% 6.96% 

RMB30,000 11 9.57% 16.52% 
RMB50,000 49 42.61% 59.13% 
RMB100,000 31 26.96% 86.09% 
Whatever 16 13.91% 100.00% 
In total 115 100%   

  
No.34 �RMB100,000 15 13.04% 13.04% 

RMB100,000-200,000 39 33.91% 46.96% 
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RMB200,000-300,000 28 24.35% 71.30% 
RMB300,000-500,000 17 14.78% 86.09% 
>RMB500,000 16 13.91% 100.00% 
In total 115 100%   

  
No.35 Yield is higher than expected 69 60.00% N/A 

Exit time is shorter than expected 49 42.60% 
Continuous dividend 35 30.40% 
Have a strong sense of entrepreneurial participation 42 36.50% 
Other investment interests, such as consumer discounts, membership services, etc. 14 12.20% 
Others 17 14.80% 
In total 115   

  
No.36 Equity crowdfunding platform due diligence 90 78.30% N/A 

Leading investor due diligence 77 67.00% 
Personal deep understanding of the investment field 44 38.30% 
Luck 43 37.40% 
In total 115   

  
No.37 Principal loss 75 65.20% N/A 

Return is lower than expected 39 33.90% 
Exit time is longer than expected 42 36.50% 
No dividend or little dividend 17 14.80% 
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No sense of entrepreneurial participation 24 20.90% 
Lack of other investment interests, such as consumer discounts, membership services, etc. 5 4.30% 
Others 25 21.70% 
In total 115   

  
No.38 Equity crowdfunding platform is not responsible 50 43.50% N/A 

Leading investor is not responsible 55 47.80% 
Financing party makes false statement or publicity 71 61.70% 
Unfamiliar investment field 48 41.70% 
Impulse investment 43 37.40% 
Others 25 21.70% 
In total 115   

  
No.39 Clear risk warnings 45 39.10% N/A 

Publish projects that are easy for ordinary investors to understand and make decisions 33 28.70% 
Provide effective investor education 27 23.50% 
Require financing party to make sufficient information disclosure 94 81.70% 
Platform/financing party provides detailed project explanation 87 75.70% 
Provide necessary post investment management 101 87.80% 
Set a 24-48-hour investment cooling period (investors can withdraw their investment at any time during the 
cooling period) 

29 25.20% 

Set an annual investment cap based on the investor's annual income level 13 11.30% 
Design investor protection clauses (e.g. Valuation adjustments, repurchase, etc.) 82 71.30% 
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The total investment amount of the proposed investment project is moderate, such as a single project 
investment of no more than 10 million 

12 10.40% 

The amount of minimum investment is moderate, such as no more than 50,000 33 28.70% 
In total 115   

  
No.40 Yes 104 90.40% 90.40% 

No 3 2.60% 93.00% 
Not sure 8 7.00% 100.00% 
In total 115 100%   

  
No.41 Build my own equity investment portfolio 73 70.20% N/A 

Invest in stocks, bonds and other products 70 67.30% 
Never consider it 20 19.20% 
In total 104   

  
186 testees did not participated in equity crowdfunding 

No.42 High risk, high return 104 55.90% N/A 
Very high failure rate 70 37.60% 
Similar to P2P 49 26.30% 
Many false financing 82 44.10% 
Unreliable, asymmetric information 96 51.60% 
Lack of security 78 41.90% 
In total 186   
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No.43 High quality projects 146 78.50% N/A 

Professional leading investors 139 74.70% 
Responsible platforms 133 71.50% 
Investors have enough judgment themselves 96 51.60% 
Luck 54 29.00% 
In total 186   

  
No.44 Clear risk warnings 80 43.00% N/A 

Publish projects that are easy for ordinary investors to understand and make decisions 62 33.30% 
Provide effective investor education 52 28.00% 
Require financing party to make sufficient information disclosure 139 74.70% 
Platform/financing party provides detailed project explanation 117 62.90% 
Provide necessary post investment management 138 74.20% 
Set a 24-48-hour investment cooling period (investors can withdraw their investment at any time during the 
cooling period) 

74 39.80% 

Set an annual investment cap based on the investor's annual income level 35 18.80% 
Design investor protection clauses (e.g. Valuation adjustments, repurchase, etc.) 123 66.10% 
The total investment amount of the proposed investment project is moderate, such as a single project 
investment of no more than 10 million 

26 14.00% 

The amount of minimum investment is moderate, such as no more than 50,000 38 20.40% 
In total 186   
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No.45 RMB10,000 41 22.00% 22.00% 
RMB30,000 22 11.80% 33.80% 
RMB50,000 66 35.50% 69.30% 
RMB100,000 28 15.10% 84.40% 
Whatever 29 15.60% 100.00% 
In total 186 100%   

  
No.46 �RMB100,000 81 43.50% 43.50% 

RMB100,000-200,000 55 29.60% 73.10% 
RMB200,000-300,000 25 13.40% 86.50% 
RMB300,000-500,000 15 8.10% 94.60% 
>RMB500,000 10 5.40% 100.00% 
In total 186 100%   

  
No.47 Any return 4 2.20% 2.20% 

10% 31 16.70% 18.90% 
20% 77 41.40% 60.30% 
20%-50% 54 29.00% 89.30% 
50%-100% 11 5.90% 95.20% 
�100% 9 4.80% 100.00% 
In total 186 100%   

  
No.48 Yes 24 12.90% 12.90% 
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No 162 87.10% 100.00% 
In total 186 100%   

  
No.49 Projects related to life, such as food, clothing, housing, and transportation, etc. 49 26.30% N/A 

Within personal professional area 127 68.30% 
Projects provide stable and continuous dividends 114 61.30% 
Prove other investment interests, such as consumer discounts, membership services, etc. 25 13.40% 
High-tech projects or projects have the potential to be unicorn company 99 53.20% 
Will not participate anyway 18 9.70% 
In total 186   
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