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Research on the Impact of Value Co-creation on Project
Financing Performance in Crowdfunding

Zeng Jianghong, Huang Xiangrong, Li Jiawei
(Business School, Central South University, Changsha 410083, China)

Abstract: Crowdfunding provides a new funding channel for small-micro enterprises to raise funds conveniently and quick-
ly. It selects 731 projects initiated on the famous crowdfunding website-JingDong Crowdfunding from November 2016 to
May 2017 as research samples, sorts out the various index data based on value co-creation theory, and conducts impact
factor analysis of the projects performance through logit regression and multivariate linear regression. The empirical results
show that the value creation process of sponsors including co-creation opportunities, project planning and project imple-
mentation positively significant influence the project financing performance., the positive impact of sponsor learning on fi-
nancing performance is somewhat significant; the relationship experience in the value creation process of supporters some-
what significantly affects financing amount, but inluence of the supporter learning is not significant; the encounter process
of value co-creation affects the financing performance positively significant.
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