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T A RN W SR E A o A RS S — R R 2 R DGR A 1 A5 A T =X
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e S8 I 302 244k, B4, Falbe F1 Yuk1(1992) " 8F 5% % 8L, #8638 498 UE A 30 7k 136 AR B A 1) g
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BB A 550 T o 55—, B2 5 T SRS 10 38 55 4 v M 0 8 90 598 1 , 175 R R 1 25 XU (1
SN AF T AT 11, 56 28 330 215 4 Pk 10 2 3 KUKS T RE B 0L — R B0 AT M, 5 5 B LR K Ak %
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H,, = 3012 LU 8900l A0 5 38 A T 42 1R AW 35 45 e HAE

(2) 158 2 LB A B I A o5 K A 5 W 25 O 5 W0 JAEE L A5 W R e O 9 BB, R AR W Y
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A8 He R T B 4 M B X RTINSO, 5 4 S R W 1 8 22 LB i B b A
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i, R 3 S S Bl T00 4R T S5 A O, A R T 5 A 25 A 06 06 T, DT B A U S 4
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REA AL B, 25 4 H 06 IO AR ZE A B2 T AL T H A5 R T F B — i 27 % 2 BRE I H 2 B0 A4 v
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(1) RS o B A S 56 T B 2 0 AR ™ J7 U J5 7 ( Garud %5 ,2014b) ' 254
Dt X A0 BRIE | A SC56 T 30 =2 LU 1 Bl AU, A3 A0S P9 25 (B ML ) A0 4 7 ok (s IR i 5
IR ) 5 LA R 56 =2 L o o AR A TN 2 (0T L e v ) AN A 7 2 (I R 7 XUA ) o

312 LUK 8900l AU ( Emotional) . 75 AL N 2577 181 , B 4 ALY ( Similarity ) 45 5 — 5 H #4961
N2 IR IE S N By, 5 AR BE R 260 H A0 B O A LE B AR L R, 2 IR Martens 4
(2007) " A B AR B f D7 v HEAT IR . BRI 5 — SR AR T Ak 1 O 2 T 69 A4S A B
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— AN B 0 B A3 2 1 = R HEAT Z-score Frififb b BE . 16 AU 7 2 T, AR SO R N R
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LIWC f Affective processes (i 25 fb i 72 ) 1) I 45 S JE vl 5% i, 55 390 H 2R b 945 28 P 330 5 1L
(Pennebaker %5 ,2015) """ fE B KRt b HEAT Z-score B4k b B L HE R B 495 o 8 1o AU P A A
D7 = SR AR Eh 22 LA Rl A AR

I8 22 LA B £ 60 b A0 ( Rational) o (AU P 28 7 T , 1 H 2 FE ¥ ( Distinetiveness ) 2 We i) 2 A1l
I H 5 A 7 A ot — b WIS M AR R, AR SCBRE AR RIS 0 H o S R L
Haans(2019) "' il Barlow 25 (2019) ") (9 BF 5T, 8 56 , % AU SCA HEF7 14k B 44 16 g 81 b SC A 43
R, 2 BRI 2 B RAE O 0 LA B o HLUR, AR AR B2 () 25 51 SC AR $ kP S 2 I8 44, 56 R ] gensim
A3 1 TF-IDF R 8 85 55 S s A L fr R P P, 300 o 1 0 A A 5 175 0 2 e e (i
TERLHE J7 X 07 0, 06 45k B M 04 38 B8 835 5 KUK (Analytical ) , 5 J LIWC I 52 (9 Analytical
thinking ( 23 B4t JEL4E ) il LA 4t ( Pennebaker 45 ,2015) 7, i abh, o 357 1 o 43 4t 1328 B 200 37 5 XUAG
PEAT Z-score B Al b B, T 2 I 04 A4 B0 =2 LA 8 4 I A A ik

(2) W fie T A e - 43 % 35 S ( Wiillingness ) FIVBEE U (Tnvestment) #8935 %o G\l A0 1 37 £ Bk
Z ST AR R R o B S AR B VR R SRR, M VA T I A R R b SR WA
1, R BT A A 00 CY 2 B A 15 W8 MLE P 5%, R A 45 8 25 IO I s 1) R — AN 45 e SR R 4R W 4
B TR, 9 A 7T B 19 5 7 22 S IR , AR SCE— 25 X 43 9 4 SR JH 6 B Al Ak B

(3) Pl A B o AR SCHEM T AT W 2 A0 Ak 25 A 1R 2 T8 69 47 S, DA B 351 2 T 6 5% i
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AZ BB ZE 202 & %111

PR, B R A 35 88 22 8 ( Binvest ) | AR %5 UKL ( Bfund ) 318 UKL ( Beomment ) | 81 P A L A
(Eteam) BV AR5 REL(Eexp) JUH B (Period) | HARHUE ( Goal)  HARIERL (GType) N1
B (Avgfund) 350 H AR E (Country) i H A5 ( Category) I H 4E A3 (Year) T H 5 ( Updates ) |
i H 118 ( Comments) T H E - (Images) 3 H XA ( Words) ,,

AR SCAEE Y i b A e ) I 07 R 1 FTR

# 1 FENE T A
REXH REHF 3R L WA
B \ S R — O AR R R 1R R
Willingness R =R
WL E B R O
Investment R M UHEZFNE-REN B RS TN BEEE
GO AT B SR AR T A AR
Emotional 5 2 VLI B A ok 4
motiona 2 DL By A b 4 E b d > o
- . G B K B85 — A BLEE o TR 2 e
Similarity BN H A o ] T
A% VE X % {8 ( Martens % ,2007) '
Affect HEFR HRAET | AR LIWC(2015) IH A E XA P &AL b
L
coe AR (Parhankangas fn Renko,2017) ) oy 47 o 4k % &
R
i TE AR AR E B 5 B E AR AR
Pi=a Rati ! % = SR
R E ationa ez DLUIE B A b 41 ZE e B fE 2 Fo
AL IR E XA R G B F R XS R E A
Distinctiveness | 41 % W 2« T Jk 4 ERMNEE N ARE Tt%f(fﬁ(l‘laans,ZOlym;Barlow
% 2019™7)
Analviical MEHF R EHAEF | A LIWC(2015) 3+ F €] b 4 F SO F 85 947 1 B
nalytica
Y R A& # 42 4 ( Pennebaker % ,2015) ") gy 47 o8 b $0{E
Binvest "R E ARERBENRET & NTELK R
Bfund E R ARERBARETENTE R R AH
Bcomment ik # ARBERFAENRET W EITMHRHE
Eteam ke A 4 Ak F BA By A% (Frydrych % ,2014)
Ferp bl % ok B ﬁdﬂk%‘ﬁffi%?éé’ﬂiﬁEiﬂif(’%&(%imevskiy
% 2017) "
TE 4B MR &R E S KB # (Da Crug,
Period T H R K
5 4 2018) %
T E o AR E TR B M 3k BB R 4 BB St B0E (Kim 4
Goal ZRak:d
2016)
. BRI ENREEE, AN ;%2 N EEE &
GType HAr kA ; . (49
B, 8 184 % 0( Cumming %8 ,2020) %"
- MR A B RO R A BB st B (Mollick,
Avgfund VR E (s0]
2014)
) MEHABRETFEHAERBTREN 1, TN H O
Country I H kR

( Skirnevskiy 4 ,2017) 1"
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R BEFE ETEARSAANEEMALNESHEERR

g x 1
T E kA TERS B &7 R
WK% T & T E 4 % £ K E B K & (Skimevskiy
Category B £ 5
& 2017)
D E FHeE b, HRERERENEE
Year T E )
(Skirnevskiy 4 ,2017) (48]
5 4 Updates T E#H T H ¥ B 4 £ (Da Cruz,2018) ¥
E THHK B WA &, L& T A8 % (Da Cruz,
Comments T E b
2018)
Images FEE A H ¥ T B A 4 (Kim % ,2016)
i TEER T E N ERE, UETF N EE(Kn £,
Words T E XA
2016) 12
3. itEEE

(D)W BE . T B B 4 W 0 - 1 8 &, R SR Logit [B] L
4> Willingness, {4 B AL B 08 R0 I, X AR T A7 iy fip B e &, B, AUR R B, IR ZET, R
AP TTH PEAT BT, Willingness, 5 1,750 0, Logit A5 12 3 F S B Logistic HER &%, P( - )
TR AX o7, R Logit BRI F 24 LUNF

i 1
P(Willingness, = 1) = 1, = P (1)
KIEBX, + 15BN H LML
In T ) =B, +u, (2)
1 -,
Hor T Willingness, =1 % Willingness, =0 (382 1, BU3E A48 Y6 A A 580V 10 L6
-

i

(2) B R MBI Be o ol T 15 i R A i 450 B8 ML R i A8 i, R SO il e/ aRIE AR
—Je K 8 Bl 2 LA 9 Bl R 5 BB LB B O R JF AR Hml g A R 7 SR T A 6 5 R A SR I
ARG Bl RS 5 85I 5 R IR AR B A A7 U T A 36 . A UE .

Investment, = B, + 3,Emotional, + B,C, + &, (3)
Investment, = B, + B,Similarity, + B,Affective, + B,C, + &, (4)
Investment, = B, + 3,Rational, + B,C, + &, (5)
Investment, = B, + B, Distinctiveness, + B,Analytical, + B,C, + &, (6)

Hor, € 2 — BRIV RIE R B, T8O, B, B, B NTFA R EL &, JiREI,
T Bk o b
1. f R M S it
AL A A P GE T AR JC R BTV, T DL B, BB A 0 8 ) (A DG RBCR 2K T 0.3, il it

THE, £ 5T R T B BRI 45 B8 RUBE B B Jr 8 45 1) F- 2 VIF 235310 O 136 (1. 31, VIF R K fE o 2. 24
2.05, 2% T 2 E AL B, ol HERR 2 EALA R )

O d T R B, 6 9 R P S T R G R BRR A IE SO P ORI B S B SRR R
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*2 ANES S kR X

S B ILKED A vk % = /AME w A

1. Willingness 5731220 0. 090 0. 286 0 1
Investment 516662 4.671 1. 068 0.558 9.904
Emotional 5731220 -0.011 1.299 -2.624 3.245
Similarity 5731220 -0.001 0.997 -0.798 1.736
Affective 5731220 -0.016 0.893 -2.079 2. 664
Rational 5731220 0.018 1.218 -4.244 2. 081
Distinctiveness 5731220 0.025 0. 834 -3.535 1.063
Analytical 5731220 0. 009 0.957 -3.284 1.295

1« Investment YEAT T X EAAL R, BAR S 200 In(1 + FAGEUE ) ;24 Willingness B Jy 0 B, Investment 2y 25 {8 5 4 HE Bk 5 % 16,
BRI F 1% (4 45 R Ak 3

2. @354

(D EhZ DB MBEZ LI AN A S 5 KRR ER T BB LR . ETHREZERN
0 ~1 BIAR & AR Logit AU AT M AG 46 ([IH S5 R 13 3 FroR) o 7E8h 2 LU i Gl 40 g
Ti LR35 (2) PN A5 R R, X — Gk A FE KA ((Emotional ) A7 ) T fil K BT 09 £ B R
(Willingness) , 7= /4= 1 .25 B IE 0] 520 (B = 0. 038 ,p <0.01) i H, 152 345, MHEARLEREF 5
(3) 5B, 5t ] B 03 AR RLVE ( Similarivy ) 3X — 3l 2Z U B9 AU N 28 5 8058 20 ( Willingness ) 1 3% 1F
FE (B =0.096,p <0.01) , 34 1 ik H,, 3 48100, SR F A AL 5 KUK (Affective) 3X — 3l 2 LU 1Y)
AT 3OO R ik e 85 3 B B BT RS ((Willingness ) , I H Z W B AT B F MR LK R (B =
-0.044,p <0.01) R H, A JE 0 SEHEAT 56 o 53X AT RE A2 1 T FL I ) Ak 55 55 4% Gt Rl 9% 17 B2 A7 7E 2
S 2T A E A A 4 0 IR 2% T A4 S RA S T 4% R JER A Y S A B T Bl AR AR B TR SRR (H B R
W AR 51 1 e — > TF s L 2 B AR AT B Rl A BT, R AR B 5 B B UK SETE 41 & 4T
AU, i 2 TN THT A LS, 7R R SRR R RSO T 1 B TR KU A L0 A R AT i,
B3 3 SN 5 P 10 K AR T BB B S — R A R AT L B B 51 R R AR B o BE Al LR
FOEA LS o AR Z LA B AR T T A (4) 53R B, X — Bk AU KUAK (Rational ) 55 %t
B (Willingness ) HAT R F B ALK R (B = -0.054,p <0.01) B H, 158 50 Fp, AL
AL (S) I B, 5 2 USRS I A 5 9 25 331 H b 44 ( Distinctiveness ) FAL = 5 2032 48 AL i 5 )%
#% (Analytical ) ¥ 55 3 9% 72 J& ( Willingness ) ‘i 2 i A1 52 (B 435y - 0.025 F1 - 0.058,p <0.01) ,{¥
B H,, MHRBE H,, 245 B S2IE SR o 265 (6) M(7) St B AR e ath S0 85 oA 2538 o

* 3 HZ N E g2 BN YR ES R A TR Logit A FFLE R
rE (1) (2) (3) (4) (5) (6) (7)
0.003 " 0.003 ™ 0.003 " 0.003 " 0.003 ™ 0.003 ™ 0.003 "
Binvest

(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

Bfund 0.075 " 0.074 " 0.075 " 0.075 " 0.075"" 0.074 " 0.075 "
un.
(0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
0. 005 " 0. 005" 0. 005" 0. 005" 0. 004 ™ 0. 005" 0. 005"
Bcomment
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.082 " 0.083 " 0. 085" 0.081 " 0.081 " 0.081 " 0.084
Eteam

(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
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443
XE (1) (2) (3) (4) (5) (6) (7)
P 0.063 ™" 0.062 " 0. 060 ™" 0. 065" 0.065 ™" 0.064 0.063 """
exp
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Period 0.001 ™ 0.001 ™ 0.001 "™ 0.002 " 0.001 ™ 0.001 ™ 0.001 ™"
erioc
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Coal 0.038" 0.040 ™ 0.040 " 0.041 " 0.042 " 0.043 ™ 0.045 "
oa
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
T -0.667"" | -0.672"" | -0.688"" | -0.668"" | —-0.669"" | -0.674"" | -0.691"™"
>Type
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
-0.173""| -0.170™ | -0.176"" | -0.160"" | -0.157"" | -0.157"" | -0.160""
Avgfund
(0.009) (0.009) (0.009) (0.009) (0.009) (0.009) (0.009)
0.325™ 0.319™ 0.317" 0.318™" 0.321™" 0.313" 0.315™
Country
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
0.042 " 0.042 " 0.042 " 0.042 " 0.042 0.042 " 0.042 "
Updates
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0. 606 " 0.601 ™ 0.595" 0. 607 " 0. 608 " 0. 602 " 0.597 "
Comments
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
0.019 ™ 0.019 ™ 0.019 ™ 0.019 ™ 0.020 0.019 ™ 0.019 ™
Images
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
Word 0.034" 0.042" 0.030™" -0.004 0.018 " 0.005 " 0.027 "
ords
(0.002) (0.002) (0.002) (0.003) (0.003) (0.003) (0.003)
0.038 """ 0.036 ™"
Emotional
(0.002) (0.002)
0.096 0.099 ™
Similarity
(0.002) (0.002)
-0.044 " -0.050""
Affective
(0.002) (0.002)
-0.054" -0.053""
Rational
(0.002) (0.002)
-0.025"" -0.005"
Distinctiveness
(0.003) (0.003)
-0.058"" -0.065""
Analytical
(0.002) (0.002)
% | % B P P = = P = =
5L B < r = = P = =
w -3.889"" | -3.911™ | -3.866"" | -3.917"" | -3.972"" | -3.938°" | -3.970""
& B
(0.045) (0.045) (0.045) (0.045) (0.045) (0.045) (0.046)
Log likelihood - 1174652 | -1174353 | — 1173313 | - 1174158 | — 1174286 | — 1173890 | - 1172876
LR chi2 1122458. 8 | 1123056.9 | 1125137.5 | 1123448.1 | 1123191.5 | 1123983.3 | 1126012. 1
Pseudo R’ 0.323 0.324 0.324 0.324 0.324 0.324 0.324
A A 5731220 5731220 5731220 5731220 5731220 5731220 5731220

W™ 07 T A AMRERAE 1% (5% R 10% 7KFF .3 5 455 9 8 H R B fEDe, TR



AR 00 e £ 18

(2) 3h Z LUE FnibE 22 LABR A Al B 5 R AR B0 8 BB SC R 0B . 26 T B BB i
SRR B AR SOR A OLS KR A7 (o] VA 46 ([ml S 25 R 4036 4 B ) o 13l 2 DU A9 Bl A 7
T, 2 4 55 (2) 51K, X — QL AU XS ( Emotional ) 5 £ %8 2% B B9 ML (Investment ) 525 A 3¢
(B=-0.035,p<0.01) R H, B 3ZHF . WHEARLERER 5 (3) 51, 3 LU B9 Al st v
2 5 0 RN ( Similarity) R T5 0 B TR 5 KU (Affective ) 1 5 5L B8 UL ([Investment ) 1. 3% 1
F(B 73912 - 0.056 Al —0.010,p <0.01) , fi% Hy, Al Hy K45 2 IIE 2R o 78 58 2 LLHL A1l
AUHTTIE 5 (4) SR, X — AL R KUK (Rational ) 15 8 58 MU (Investment ) B AT I 35 ) TEAH 5%
KAZ(B=0.028,p <0.01) B H, BFI5ZHF . MWEARLERER , e 2 LUBE 961 bRt 19 1F 18 fe i 4
P ZORIE T AT 30,26 (5) 51 R W, 3B 38 A1 5 XUA% (Analytical) 5 8 58 UL (Investment ) 2 25
IEASE (B =0.095,p <0.01) ,fRix H,, 45 2 s 385 5 i o 4 30 5 20 48545 ( Distinctiveness ) I K fig fig
PERE BT B £ BF UL (Investment ) | RO 42 T 235 B T 5200 (B = —0.022,p <0.01) , &% H, K
i A SRR o R R T SRV S R I R R ke TR I E X T A I A SE eI B
HRE A R T 52 S IR HAR 5 I AT 2 ARR AR i T R E RZ WALl 5%+,
R 2 i T AR Y Ll R R 3X — 158 22 L B B B N A DL R SR AR PE D
P T LA g R B 3 A S R TS R ST o A, 5 (6) F(T) SRR M SRR BIRESIE

B Z LU fu e 2 DV e A AR 5 B LR B OLS AL [ )3 45 R

T E (D) (2) (3) (4) (5) (6) (7)
. 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 "
Binvest
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.330™" | -0.329"™" | -0.331"" | -0.331""| -0.331"" | -0.330"" | -0.332"™
Bfund
(0.009) (0.009) (0.009) (0.009) (0.009) (0.009) (0.009)
-0.002"" | -0.002"" | -0.002"" | -0.001" | -0.002"" | -0.001"" | -0.002""
Bcomment
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
P 0. 047 " 0. 046 " 0. 045" 0.048 " 0.047 " 0.047 ™ 0. 044 "
team
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
P -0.013™ | -0.012™" | -0.012"" | -0.014™" | -0.015"" | -0.013"" | -0.014"™
exp
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Period 0.002 " 0.002 " 0.002 " 0.002 " 0.002 ™ 0.002 ™ 0.002 "
erio
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Coal 0.198 " 0.195" 0.196 " 0.196 " 0.187 " 0.193 " 0. 184"
oa
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
or 0. 002 0.010 " 0.013 " -0.002 -0.009 ™" 0. 006" 0. 003
>Type
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
) 0.349 " 0.338 " 0.335" 0.348 " 0.329 " 0.338 " 0.314"
Avgfund
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
0.005 " 0.005" 0.008 " 0. 009 " —-0.000 0. 008 ™ 0. 002
Country
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
0.007 0.007 0.007 0.007 0. 007 ™ 0. 007 ™ 0.007
Updates
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.022" 0.024 " 0.024 " 0.022 " 0.020 " 0.024 ™ 0.023 "
Comments
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
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Y
k& (1) (2) (3) (4) (5) (6) (7)
0.001 ™ 0.001 ™ 0.002 " 0.001 ™ 0. 001 ™™ 0.001 ™ 0. 002 **
Images
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Word 0.088 " 0.081 " 0.082 " 0.109 " 0.077 """ 0. 100" 0.061 "
ords
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
-0.035"" -0.033"
Emotional
(0.001) (0.001)
-0.056 """ -0.064 "
Similarity
(0.001) (0.001)
-0.010"" -0.009 ™
Affective
(0.002) (0.002)
0.028 " 0. 025"
Rational
(0.001) (0.001)
-0.022"" -0.035™"
Distinctiveness
(0.002) (0.002)
0.095 " 0.097 "
Analytical
(0.002) (0.002)
% 5 B i i 3 3 3 3 b3
F N = 7 = - b = b
oy 0.393 " 0.445" 0.431" 0. 490 " 0.565 " 0.529 ™ 0.590 "
i
- (0.032) (0.032) (0.032) (0.033) (0.033) (0.033) (0.033)
F 7517 7332 7141 7314 7215 7136 6895
R® 0.318 0.319 0. 320 0.318 0.322 0.320 0.325
A 516662 516662 516662 516662 516662 516662 516662
3. EMRE

(1) SRR B o 4 T 8 e 28 JE M S8 I B, A% S A A 25 950V U 0 I H , % A
Probit HUXF (B¢ H, B4 H, JEAT R PR B, L IAZE S 5 45 (1) BB L B M, (B 1, 14
SR B SCRE o AT AR VLB AR B, A6 501, 7S B BB 0 4 B 57 20 R
I OLS MR JEFT 460, 75 0 1 B 45 V6 B0 544 B (Investment_origin) , 61 4§ SLIRAE o I 7 8
(R HH R A, 0 5300 R £ P K 6, 1 126 8 2 5 55 (2) BB , R WL B
H, EIR SR TR 45N 6 55 (1) B (2) BB B H, (B H, B H,, L f
8 H, B L, PV BB , R PR L, 09 A 2 S5 K 0 2 W, A B R 29

x5 EEEH, ~BEH, hREELD
FHRITERA FAMBRENITET A | EARMELTENITHE TR
. Investment
T E Willingness o Willingness Investment Rate of Fund | Rate of Goal
_origin
(1) (2) (3) (4) (5) (6)
0.020 " -0.020"" 0.004 ™ -0.024™ -0.003 " -0.024
Emotional
(0.001) (0.001) (0.002) (0.001) (0. 000) (0.001)
-0.032"" 0. 008 ™" -0.061"" 0. 009 ™" 0.001 ™" 0. 009 ™"
Rational
(0.001) (0.001) (0.002) (0.001) (0.000) (0.001)
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% 5
ERitEHA FRBEERENHRE TR | ERHMBERENITE TR
Investment
T E Willingness o Willingness Investment Rate of Fund | Rate of Goal
_origin
(D) (2) (3) (4) (5) (6)
BHREE 7 7 7 7 7 # 7
-2.194" 1.921 ™ -3.963"" 0.457™ -0.348"" 0.457™
F B
(0.023) (0.025) (0.045) (0.032) (0.002) (0.032)
Pseudo R*/R? 0.331 0.031 0.324 0.318 0. 447 0.318
L 8 5731,220 516662 5731220 516662 516662 516662

(2) TE B R AE S A T 2o — 2 A B O AR AL P B, I SCR 40 % 1 5 B2 R 43 AR B 5
FEAEAUYE B, T4 AE DL B 00 051 8 SR 0145 30 B 3 A DL B5O(E , AR AR (M A 30 b, AR SOAS B X 4 A
RLVE B 03 5 AR AR AU B 003, AR Y 35 B 453 1 30 % 030 1 o A 2R3, Eﬂ%ﬁj‘*ﬁfﬂﬁﬁ'@fﬁﬂﬂéf“ﬂ IS
L3 B 5 5] 4F B [ 2850 16 AR 25 550 B & AR 1) ) — Qi 35 B 03 1) B ) o 7 LAt b SR A7 A v Ak Ak
B, I BRI B O3 AEARL B , I 98 e T 58T 0 3 22 DA A A B, R IR R
I, 7R 3L %€ Taeuscher %5 (2021) " [ J5 ¥, 5% A LDA B i X SCAS ¥4 BE 47 35 A0 8 4 ( topic
modeling) ¢ HASHE RS H 107 K00 3 abs(0,, - ©,,)  Horft, 0, 1% i T H A T =0 EH AL,
0,,RF5 i W H FTIEAEE I E 25 M e T 280 507 Y ACE , BT E 42 i B0 N Bl 55
H i 78BS F 8015 I Ak [ 47 BE [R]85 300 B 07 ¥ ACEE i 28 %5 25 (85 1 B3t o W) RE i 3 s o Ak Ak
FEIE BB 350 H b R B, IR 4R T SR i e 22 DAER A Ak AT EUE . I A SR gk 5 FiEk 6
565 (3) . (4) 31N i o i i 58 i (i H, ik H, B H, ik H,, ik H,, Ri%
H, f&i% H,, i H,, B H, R H,,) 759845 2082 S35, ok Hy, B H,, 45 oK 58 i 90F
oL g

%6 %{E%i)% HldNH4hE@ﬁ{§%/ri@%\
ERItEEA ERABELTENUHE TR | ERUMBEREN AT
. Investment
T E Willingness o Willingness Investment Rate of Fund | Rate of Goal
_origin
(D) (2) (3) (4) (5) (6)
0.053 ™ -0.058"" 0.051 " -0.036" -0.003 " -0.036""
Similarity
(0.001) (0.001) (0.002) (0.001) (0. 000) (0.001)
" -0.0217 0.026 " -0.068 """ -0.018" -0.003 """ -0.018""
Affective
(0.001) (0.001) (0.002) (0.002) (0.000) (0.002)
L -0.012"" -0.040"" -0.079 ™" -0.054"" -0.001"" -0.054 """
Distinctiveness
(0.001) (0.001) (0.002) (0.002) (0.000) (0.002)
-0.035"" 0.059 ™" -0.070 """ 0.093 ™" 0. 004 ™" 0.093 ™"
Analytical
(0.001) (0.001) (0.002) (0.002) (0.000) (0.002)
BHEE % % ¥ % % ¥
s -2.222" 2.099 " -3.920" 0.699 ™ 0.351™ 0.699
# B
(0.024) (0.026) (0.045) (0.032) (0.002) (0.032)
Pseudo R*/R’ 0.332 0.032 0.324 0.324 0. 448 0.324
A& 5731220 516662 5731220 516662 516662 516662
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SN . % Allison %5 (2017) " FIXIRI4E (2018) 2 A B 58, F5 45 W % 2 0 HAR R 0 g - — W
4y (Binvest) , B AHE Y # 1o 22 76 116 I A 2 - 45 HE 47 45 98 A0 T L o s R R R P B R A
( Bhomoinvest) , RV AR 4% W% 5 15 5196 I AR 25 1 13 84 2 4% 9% 4o ) 26 B0 I A9 U8 = 2 R R e &
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( Bhomoinvest) S5 JF ¥k 4% ¥ 2 ¥ ( Bheterinvest ) ¥4 1 % 554k T 6 2 LA B8 4 1) b A ¥ ( Rational ) Xt 4%
B R (Willingness ) 19 G 1) 5% W), [7] B, 55 (4) ~ (6) 51 3% W 3L W8 3% 9 Ak 1 e =22 L 39 60 ol A 38
(Rational ) X4 ¢ HUBE (Investment ) 1) 1E 150 £ FH o HCvbr, [R) S5 4k 43 %5 28 96 ( Bhomoinvest ) 14 7 45
O o T T3 2 LA BB AU ( Emotional ) 1998 15 8 8L, AL AE 15 B LB ( Investment ) P 5 By
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#7 WRHFZB oz LF ez LB 6 b E S Rk KR
) Willingness Investment
%8
(1) (2) (3) (4) (5) (6)
0.036 " 0.036 " 0.036 " -0.037" -0.035" -0.036"
Emotional
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
-0.055"" -0.053"" -0.054"" 0.019 ™ 0.018 " 0.021 "
Rational
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
Binvest/ Bhomoinvest/ 0. 004 ™ 0.032 " 0.002 " 0.001 ™ 0.019 " 0.001 "
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o -3.936"" -3.9317" -3.929"" 0. 600 "™ 0. 609 ™" 0. 600 ™"
(0.045) (0.046) (0.045) (0.028) (0.028) (0.028)
Log likelihood -1173884 -1173859 -1173937
LR chi’ 1123996. 2 1124045.5 1123890. 2
Pseudo R’ 0.324 0.324 0.324
F 6752 6770 6747
R2 0.320 0.321 0.320
8 5731220 5731220 5731220 516662 516662 516662

R A 28 AR 7 2R B A BE DR R, #5058 35 22 S0 ) O 55 800 T 3 8 s, G T A0,
ER TR F N EMARR ST RS Z DU B9 QDL AR T 17, 39 2856 ( Binvest) | [A) J5 1 $ B 28 45
( Bhomoinvest) |53 J5 1 #5% %% 22 96 ( Bheterinvest ) 35 i 35 38 AL T A2 N4 B 03 AU ( Similarity ) X $5
BRI (Willingness ) W) 1E [ £ BEAE T, [R) F 2 55 46 1 A N & B 03 #H AL A ( Simalarity ) X5 £ 5 MU
(Investment) W 50 T2 0 o [R) BE, 76 158 22 LA B A9 Bl AR 7 T, £ 9% 28 46 ( Binvest) | [a] 5 1 4% %% 22 46
( Bhomoinvest) |53 Gk B 5 22 9 ( Bheterinvest ) .25 5546 T AU N AT H M 454k ( Distinctiveness ) X4
B (Willingness ) 1) G [l VE J , 5] F 255 4k 7802 P 28 30 1 b 45 P8 ( Distinctiveness ) X 45 B8 AL A5
(Investment) {9 00 T 20 o e rp [A) I P4 45 B 28 56 ( Bhomoinwest ) 11 ¥ 5 25 1L 5 A4 W W

#* 8 HRHE R RNENERARET A G R FRF NN R
) Willingness Investment
%
(1) (2) (3) (4) (5) (6)
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Research on Internet Entrepreneurial Narrative and Investor

Decision from Optimal Distinctiveness Perspective
LIANG Han,HUANG Su-ping

(College of Business Administration, Capital University of Economics and Business, Beijing, 100070, China)
Abstract: The emerging model of Internet crowdfunding not only brings new opportunities to entrepreneurs, but also new
challenges. Most of the Internet crowdfunding entrepreneurship projects are in the initial or embryonic stage, and the
products and services have not even taken shape. It has become a major problem for entrepreneurs to effectively display the
entrepreneurship projects on a more open and transparent financing platform to make them stand out, and to persuade the
emerging crowd investors with different logic to obtain resource support. This also prompted us to think deeply about this new
paradigm of Internet entrepreneurship and return to the core issue of entrepreneurial resource acquisition; what kind of
entrepreneurial story can win the favor of investors? Especially facing the crowd investors with multiple logic under the
Internet crowdfunding entrepreneurial situation, how entrepreneurs seek a balance between emotional entrepreneurial
narrative and rational entrepreneurial narrative to win the favor of crowd investors is an important part to determine the
success of entrepreneurial resources acquisition.

However,the balance challenge and audience heterogeneity challenge of Internet crowdfunding entrepreneurial narrative
have not attracted enough attention. Most of the existing studies regard crowd investors as a group set,ignoring the micro
process of crowd investors’ evaluation and decision-making. Is it emotional or rational entrepreneurial narrative that is more
conducive to touching crowd investors and providing resource? How does the different evaluation logic of heterogeneous
crowd investors lead to the different effectiveness of entrepreneurial narrative? The existing research has not yet answered
these questions.

This study aims to respond to the challenge of crowd investors in the context of Internet crowdfunding. For this purpose,
we obtain the entrepreneurial projects and investor investment data of crowdfunding platform ( Indiegogo. com) through
Python data mining technology. From the perspective of optimal distinctiveness theory, this study explores how heterogeneous
crowd investors evaluate the micro process of emotional and rational entrepreneurial narrative, and then reveals the stage
differences and audience heterogeneity of their evaluation process. Finally, this study draws the conclusions through
empirical test. Emotional entrepreneurial narrative is conducive to improving the investment willingness of crowd investors.
This positive effect mainly comes from narrative content (identity similarity) rather than narrative style ( emotional language
style) . Rational entrepreneurial narrative entrepreneurial narrative is conducive to improving the investment scale of crowd
investors. This positive effect mainly comes from narrative style (logical language style) rather than narrative content
(projects distinctiveness) . The experience of investors weakens the negative impact of rational entrepreneurial narrative on
investment willingness, and at the same time strengthens the promotion effect of emotional entrepreneurial narrative on
investment scale.

Based on this, this study refines an entrepreneurial narrative model based on audience heterogeneity, cross decision-
making stage and systematic orchestration, makes up for the lack of research on entrepreneurial narrative balance strategy.
Besides, this study reveals the group evolution from crowd investors to professional investors, and the coexistence of
legitimacy logic and competitive logic in the context of Internet crowdfunding, forming an innovative exploration within the
crowd investor group. Finally, it responds to the audience heterogeneity challenge of Internet crowdfunding entrepreneurial
narrative ,and provides model reference and theoretical enlightenment for breaking the bottleneck of Internet entrepreneurial
resources.
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