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Abstract

The development of agricultural crowdfunding in China is not smooth. The size of participants
in agricultural crowdfunding is small. In order to acquire deeper understanding of the influen-
cing factors of agricultural crowdfunders’ participation willingness, this paper uses the Logit
model to perform regression analysis from the four aspects of personal characteristics factors,
external policy factors, crowdfunding return factors and crowdfunding risk factors, and finds
that investment amount before, the actual participation in agricultural crowdfunding, the ac-
quisition of high-quality agricultural products and the offline picking experience have a positive
impact on the participation willingness of agricultural crowdfunding. Subsequently, the
K-means cluster analysis method was used to classify the interviewees according to the agricul-
tural crowdfunding cognition, and the cross-analysis method was used to research the investor’s
participation willingness and investment behavior. Based on the research results, relevant sug-
gestions are put forward.
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Table 1. Explanatory variables and their explanation

®1. BRLTERAX

S R AT R S
AERY age 20 Z LR A1, 20~35 &2, 36~50 2K 3, 51~65 24, 66 % KLl KRS,
P N TV 8 TN AT NAHEARIEIE, BRI, TR iA
i RUAFINRIGELL  cognition . Rk . AR JER AR S B 1~5 45 4.
N~ R
A 2= T investment KEE N1, 500 LLFN 2}35;)?1207(;0[;1_’;3 62?00~5000 N4, 5000~10,000
e SRS ERUABIRE, MRBEER0, BE 12 KN, 35 KN
RAATS SHBL - participation e voRs, SRR .
§ = ALY ' —/D‘\'M'\VEE’A\ N E . %, E N
e S— ﬂﬁ%ﬁﬁ%?nﬁ?ﬁ%lzgigi%fiy REE, . GE
K%
W A regulation Y By 1, N 0.
S T A products FEFERTHA L, BNAO0,
AT L B2 TP 1, A 0
SE S 20 i coupon SR Wy 1, BRIy 0.
28T PP IRFE AR experience F PG TR N 1, BN 0,
et oo  REHTEAREERMN 15 AR R EE . FEE, . G, 4
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Table 2. Interviewees’ cognition of various indicators of agricultural crowdfunding

2. FipEX R ARE B TFEFREIA

N =303 BLIK Bl NG

5 Bl A IR Agf A 7 it i 4 1] 1 3.98 1.05
AT it [ W SR A3 < i 2 3.93 1.00
T H %5 B3 ) JE T A6 M 77 5E 3 3.92 1.17
SENSEFS SAPEEFEES 4 3.90 1.16
I LCENELIR/ U et ra ey 5 3.89 1.03
F LIS 20350 H e ad 6 3.82 1.09
AT AT il 7 3.8 1.02
BT 8 3.77 1.04

+ 15 RRARI AN ARE S THRIRHINAREE, | TR 2NN, 2 F-MNE, 3 2R, 4 FmikE, 5 AR IR ZfE
s AORTRREEDN BUERIR, FOoR TSR,
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BE CFERIL FE S 377 4y, HPE R 303 4.

S R RIS BE Gi it Bor, B 163 4, LHEREAR 140 1 21T EERED T 20~35
5, FA 155 N, G 51.16%; 215 B R A X AR T —ZRIRTH T X A 4RI i X, =ZRImimiX
B, B, M S BN HEARZUIFE MRS EAR RN ES 6. iR I, AR 85
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K ZVTEXS R ARE PN AL T 85K, ZU7#E 2 M ZRMNEVN: REHRIEHER LS5
12 R ARFETH , SR ARE AV SRS SMBECRR R 7, BUTBERF > Bm, S 2V#ExT
BUFBORTRFF BT 6 AL i s B R E U, R EOVTE IR AU MR A % 2
SREEREEREEI AR . WRERIRT RS, LG PR K525 0% 2 TR MR AL
RIFRIS Vi ¥, KRR ZHZ T H WiF I Bl WA XS A BERT , S2U5#8 0 A1 6 17
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Table 3. Descriptive statistics of variables

3. TEmMAMRIT

AR E AR MIE HE PRifE 22 R/ME ICON!

willingness 303 0.867 0.339 0 1
age 303 2.561 1.037 1 5

cognition 303 3.864 0.878 1.375 5
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investment 303 2.772 1.304 1 6
participation 303 0.997 0.982 0 4
government 303 3.983 0.968 1 5
regulation 303 0.455 0.499 0 1
products 303 0.469 0.500 0 1
coupon 303 0.554 0.498 0 1
experience 303 0.360 0.481 0 1
popularity 303 3.871 1.042 1 5
transparency 303 3.980 1.110 1 5
period 303 3.894 1.200 1 5

3.2. EEER S

N2 IR MBI RAEL G, AR E T 2 B L. ISR ER, T VIFOr
KR TN 1.47, K ER VIF EHE/NT 3, RPSTEZ WAFEL EILLM . 7] LU T EIH 58T .
[ 25 BIC T35 4 1 Logit B 4) o

Table 4. Logit and Probit regression results of agricultural crowdfunding participation willingness

F= 4. RUAXESEEE Logit 5 Probit #HEIE)ILER

Logit 74 Probit fE 7
2R

REEE pul T gA KR bl T 4A

age 0.1545 0.0130 0.1027 0.0174
(0.1887) (0.0162) (0.1050) (0.0177)

cognition 0.3804" 0.0319" 0.2212" 0.0374"
(0.2012) (0.0172) (0.1038) (0.0177)

investment 0.2945" 0.0247" 0.1472" 0.0249"
(0.1627) (0.0127) (0.0831) (0.0140)
participation 0.6749"" 0.0567"" 0.3636™" 0.0615™"
(0.2005) (0.0160) (0.1269) (0.0206)

government 0.1303 0.0109 0.0513 0.0087
(0.2635) (0.0218) (0.1616) (0.0273)

regulation -0.2321 -0.0195 -0.1438 -0.0243
(0.3719) (0.0314) (0.2038) (0.0342)

products 0.9388" 0.0788™ 0.4935™ 0.0835™
(0.4265) (0.0338) (0.2174) (0.0363)

coupon 0.5119 0.0430 0.2910 0.0492
(0.3803) (0.0320) (0.2038) (0.0341)

experience 0.8477" 0.0711" 0.4823" 0.0816™
(0.4204) (0.0354) (0.2297) (0.0382)
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popularity 0.3533 0.0296 02174 0.0368
(0.2522) (0.0220) (0.1545) (0.0258)
transparency —0.0429 -0.0036 -0.0214 -0.0036
(0.2375) (0.0199) (0.1275) (0.0215)
period -0.2001 -0.0168 —0.1146 -0.0194
(0.2092) (0.0176) (0.1359) (0.0228)
_cons —2.9284"" -1.5934"
(1.0677) (0.6716)
th R? 0.1441 0.1465
Observations 303 303 303 303

S RONRER: T T T BIERAE 1%, 5% 10%H1K T BB

AN NFFETT T, AN AR BRI BLLE 10% 7K ERZE AR, Bk 2 sor. —BRIE T, BRI
P BT BT A RO, TEFR BT AT 2o R 0 H HEAT 78 70 (0 T AR, DRI ol R b AR 2 W\ N Rk sy
MR E A T RES SR AE T . #5058 H TR EHIE 10%MKF FRENIE, i3 5215
Ee X EMAE B SR S R T S S A AE R . — T, XA —E R AR
AT I S —J7 T, MR REE 2 R SR S T . FR, RO ARBER LR S 55T 1%
PKFE ERENIE, RPUGZSHELRIRBTHWEREEAERINSS5EE, B 4 F280E. 0
R BUFFBURSCRE. RIS ST RES RIAEE,

FEAE TR IT T, SR E SRR P S E 5% MACE B2 NIE, SRAEL T Rk s 7
5% E ALY, VLIRS ER . R SRR SR E S 5 R0 E T H 1R B, R
7 9 RRIGAE. RAFIE R AN AE S 5 BB WARE, W b SOh R g Bos i B
SR SZVIE N Z, X0 RE R ROV ERG I & R 4 B T 2 R, R I e i B
IR S BN BT H BN B, B LMD R B 2 5 RIEIA R, S 5RIEEAE
ARG R 2R .

REBERRZ T, WEVFEMAE. RETHEY. KRBT HEWERES T LHRARE, s
R AE R REA B X AR RO AR B 0 S A/, 558 385 0T A 28 T I P RS BT 35
HAUK .

IR SRS R, RN ARBE A FIG O R FHH TR, LV ARE LS 51
B IRAF S AR 2 s RIS SR A AR 58 (1 32 B 358 43331l 9 0.0319+ 0.0247. 0.0566+ 0.0788 £ 0.0711,
120 B 5 M PEE A G AN 1

3.3. SLESRMHA—D R

AESNRER R SR, N AOAT 9l AN 2 SR AT, AN 2 2 B I R AN W B8 vt A R AT
A, NNNEFRTNRA BRIFTEEM . SGESEREY], REES R AARE RN 2 5 EE
A 8FH IR, ZRARIARES S RIE ST NNEZRR. N1 GRS RIE 3
H T AARIEEAT Y, ASCRH K BMEREAIE, HRAE 8 WU AR RAE P 200 32 U5 5 i AR ML A
FHEINFHREEIEAT 02K W 5 FoRn, ASCRE V53 BT 70 45 SR RO R R d i BRSO AR AR
e AL S .

DOI: 10.12677/5a.2020.94063 599 Gt 5 3


https://doi.org/10.12677/sa.2020.94063

e, B

Table 5. K-means clustering analysis of various indicators of agricultural crowdfunding cognition

5. RUARFENAE R TUEIRN K BERESH

PHE LI HEKRAE  RBGRE R REG UE R

i gy ORI bR K REELIE
A gmge smnke TUUR goresar b mes opepe  COEEE
- 7 ik % 4 e varie s 1 FeAH ”

B

(N = 225) 4.17 4.26 4.14 4.38 4.34 4.35 443 4.34
ik

(N=41) 3.51 3.29 3.51 3.61 3.34 3.17 3.44 341
e

(N=37) 1.81 1.68 1.81 1.95 1.81 2.22 1.41 1.76
Mt 38 3.82 3.77 3.98 3.89 393 3.92 3.90

e 6 PR, 3RJE IV R S SR SR I SRA R A AE BB &
W AR ATE T AT A W o AL A I H AR B A™ dh Bl HROK 2 R 2R TEiS Y h) i dh ot
AT RIS BGR, AREIR, R ARTE AR M o S S R 2 AR R K R B R e, AL
K2 H5REER, MENE RSEAERE: KT W EWSEAESE ™ RATh, ZRZUH R AL T
WS, B2 BT ARV PR G52, A AR S BN AR B BT AOY A B I H 8 g
MRS HRWARFE LG /N, L E R, HlEAES 5RO BINE B 152 1T H 3
IFTRERAC, AL E R, HE R . L5 BT, R AEBNE E ] g A AETH , Al AR
HWEAERSE; T EAWRSS SRIREIH ; HHE S IR ARE BATRETERN . X AR ML AR
THRERGE R, 2 5AOARE I H f RS, 5RIH TS — B

Table 6. Cross analysis table of interviewees’ participation willingness

#*6. RINESESEERXN DR

AuE S

N Dz i I:l‘l/

Ay e A e &
T B AL SIS R (B BE 65.3% 82.9% 45.9% 65.3%
AR i AEE 34.7% 17.1% 54.1% 34.7%
L7 [ AR R [ S A e S 66.7% 78.0% 56.8% 67.0%
ORES WESR. = s, 3LK)? R 33.3% 22.0% 43.2% 33.0%
ANEZm 12.0% 17.1% 18.9% 13.5%
200 JLLAR 22.2% 34.1% 32.4% 25.1%
REEHZDRERF LN AEZETHE ? 201~500 7% 33.3% 41.5% 27.0% 33.7%
501~1000 7 23.6% 2.4% 13.5% 19.5%
1001 yelA E 8.9% 4.9% 8.1% 8.3%
1 MABA 14.2% 22.0% 24.3% 16.5%
1~3 A 28.4% 31.7% 27.0% 28.7%
Ree 2 M K I H 2 4~6 N 27.6% 29.3% 16.2% 26.4%
7~12 A 19.6% 9.8% 24.3% 18.8%
2AAUL 10.2% 7.3% 8.1% 9.6%
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Logit A1 Probit B/ # I LLAISRALER —J0 0 KMl EZXHIFET Logit B RBLRENL IR Z W 2
ML A, T Probit BRI BEHLIR ZE WU IEZS 734 . ASCIEH] Probit FERLT [ 5 25 R AT Aa ik A4S
B, AL RECAR T4 4 1) Probit BIALERSy, PIAMBERY ) a1 45 RAE e vt i 25k S5m0 7 7 B R K
A, HIAPRBMHEA —, BB SESs R ARG R .

4. HREBEREW

AL R R, BBE XA ARE FIARIFE L . T 8B EA, Kb 5 A AGE IR
Dby BRAG R B dh . AT R AR R AR E Z 5 BB IR . 8 K BEEE ik
WHTOR I, XAV AR 1 A R P e O 3 S B i D SN RS i O AR 7™ i SR B2 Xy S A g
f EERR A ARE I BB m . BEWHEZ I BT

BF UL BRI R, AR SRR W R X S

4.1. AR AXEHHE

B EIR T4 R AT R0, SR BARREE 2 AR AR E N2 5 R AR AREIUH R HE™
NFE, RETEMIHEKEANTHLE S, 7 RIUH B8 F A, 2T AR E 150 4 LA 32 T2
BSE, ARARETFGRERE T + aF + B 1R, BIERUE ., A Rl R
SlE LT EAL, FRINE S G WY G EaE, [RIEE R E A R T H B, JF
PG AN ARE R RICE, LA 2 A A AR (AR BEANE I F7 o FU, 1 6 R] B B R I il
R SR B R AE T G HEEA N, BT EREEAENROE, BRIVAAES S N Z 2
SIEZMRBEHERS S,

4.2. fnsERA A E T HRIF

BEFUEERARWT, AR PRS2 T R RS0 B REIR 51 B S 5 AR A7 it KA 2X [ 0 €1
BS| TADBERNEREE S, AR, AR AL BB D) & RS A it (9 AR IR R 5l X
o, R AESE A B IR R R . B R E RO AR T H IO & B3, IR — B AW
BoRERN, B EE LN KRR ZIG, ASFHEHE “4h - 5ess ” 0 H RG] 7 A 1es
ARFETH A, ARRIEARE TG, BHKENFFEFT DURE WA, BREEAH, HEy
HNICIEC S W Gk Sk A
43, SARYABWEEHY

BLS AN ARERH « AHEBARNBEHE S 5RO EN B E MR Bk, KET G R
A = F AR EAE SR B VU A AR RSB . B, X CAEARGE T & BB I
HEBBEE, 1 6 aRYE BB R A e S AD B T s TR T AE R B 6 0 S AR ™ i
I 5, AR AR AR s 0 TR SV R RGO R BB, R PR IR T R
[ (A E T 5 S EE S TB, AEE R AR E SRR E AR TR, W& BB R
UFAHSRAT g, ARTREIE B H S5 B ARE I H
B

PR X T A R 5 2 G B SCRFR N I
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