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Equity Crowdfunding.State Ownership and Anchoring Effect
ZHOU Qin,CHE Tianjun(Southeast University,211189)
ZHUANG Lei(Nanjing Tech University,211800)
Abstract: This paper focuses on the financing behaviors of project sponsors in equity crowdfunding
platform. We find a relatively fixed proportion when project sponsors transfer stock, it exists apparently
anchoring effect. Based on the main contains of equity crowdfunding platforms, this article constructs a
game model of dynamics evaluation. We analyze the operating mechanism and deduce a general conclusion
of anchoring effect in equity crowdfunding platforms. Using data from Renrentou website, this paper
finds that anchoring effect exists in the financing behaviors of project sponsors. The empirical results
show that the state ownership of equity crowdfunding platforms exists anchoring effect. Meanwhile, with
the development of equity crowdfunding market, anchoring effect show a gradual weakening trend.
Keywords: Equity Crowdfunding, State Ownership, Anchoring Effect, Game Model
JEL: G21, G23, G32
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