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Table 1 Descriptive statistics
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%= JAAIE JEEE =T INIE
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¥IfE FrifiE 22 ¥ifE R =
A AE it
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W55 Bl . T3 A SRR Rl B G A Financial motivation 39. 530 51. 640 41. 820 58. 880
FBBIAL . BhBE A FELLA ] () RO fEI4L Altruistic motivation 0.299 0. 891 0. 068 0.134
A 7E &
s Quality 3.520 1.250 2. 190 1.070
FIffE = Times (Altruism times) 3.150 2.310 2.590 1.740
P i A
AlgE Hn Loan amount 5.978 0.755 6.209 1. 634
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FHIR KB (BRI AL ) Use 9. 020 0.015 11. 880 7. 130
I H i H e SR/ & Journal entries 1.350 0.003 1. 160 0. 920
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Tt H RS A (0 Tk, 1 FmA) Video 0. 001 0. 032 0. 000 0. 000
T H 2SR T TS B (0 FonikH
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1 FRH)
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1 FRMALE )
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Table 2 Measurement methods for quality signal variables
B RS WA 1 Y%A JRAE O 1) 5%
1% T H A R AR B T H A& R AE B
LA it 3 AL S U B T H A & A B
" T H AR AR T45 T Tt H i SCA/NT A
iR A )
JATUE 1F-BE it H #F- 4 {H
T H & AR T45 T Tt H & SCA /N T I
i H i
i A FEATL F 9P 4 S 1 P
MR it 3 A SRR B T H AL & bR AE B
BiHHEC# B R T T | H HEi s ot/ b T
TUH ) H R IC R R
AT R FEATL F 94 FEATSL F 744
TR TR B T H A5 A B T H AL S 3L S
NV v =PNEENCilN T H AR AR
UNVILAEN Tt H ke N AL
0 " (NERTHT 2) (NH=1)
FHPASE AR 0 ~ 1 ZJ5, 4T R, s 4 IE
B R 5548 Qualivy Wi — ~8 ZIRIAYES R i IR AEBOR, R I B 153k 45
TE SR (1 B 5 5B

3 R TR R IOCHE. TR 3
FHAAHOCHE B, A58 T T AR Bl e A
AR T MK (VIF). T A28 VIF (H
PHIT 10, PRGN Sy 1] 4SS 980 v 22 i 2 1 [ R )
KSR ). AR B A4 E VIF IR, Fund a-
mount (5. 82) | Success rate (5. 59 ). Complete rate

(5.53) \Financial motivation (1. 02) Altruistic motiva-

tion (1.05) | Quality
Loan amount (1.40)

(5.74) Altruism times (1.27) .
Description (2.00) Use(1.53)

Journal entries (1. 43) | Tags (2. 07) . Video (1. 02) |
Town(5.43) . Borrower team(1.92) . Repayment inter-

val(1.21) 1 Borrower genders(1.10).
#=3 TEIHEXER

Table 3 Variable correlation matrix

oy 1 2 3 4 5 6 7
Fund amount 1 — — — — — —
Success rate 0.111 1 — — — — —
Complete rate 0. 101 0.903 1 — — — —
Financial motivation 0. 107 -0.008 0. 007 1 — — —
Partner -0.233 0. 044 0. 085 -0.014 1 — —
Quality 0. 126 -0.084 -0.061 0.018 0.318 1 —
Altruism times 0. 039 0. 002 -0.003 -0. 003 0. 077 0.238 1
Loan amount 0.874 -0.193 -0.199 0.114 -0.290 0. 128 0.034
Aliruistic motivation -0.051 0. 068 0. 061 0. 009 0. 085 -0. 069 -0.008
Description 0.343 -0. 108 -0.114 0. 039 -0.076 0.476 0.379
Use 0. 157 -0. 066 -0.068 0. 030 -0.125 0.425 0. 036
Journal eniries 0. 085 0. 099 0. 089 -0.001 0. 081 0.279 0. 065
Tags 0. 047 -0.163 -0. 130 0.011 0.219 0.576 0. 145
Video 0. 091 0. 002 0. 004 -0. 001 0.010 0. 031 0. 033
Town -0.206 0. 034 0. 069 -0.011 0. 880 0.403 0.117
Borrower team 0. 052 -0. 080 -0.052 0. 00 0. 099 0.585 -0.025
Borrower genders -0.058 0.124 0.104 -0.024 -0.106 —-0.004 0.143
Repayment interval 0. 111 -0.091 -0. 084 0. 021 0. 066 0.257 0. 050

FE BRTIMHLRYAHOC R ES , HAAH O R EIITE p<0.01 45 E (7" p<0.01).
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Table 4 The impact of third-party certification selection on the funding amount

=X
AR g

=
eI

F4 F=FIMERENRE ST M

NI B BT AR R BTG, X SR UE T IR SCH) HIL

FR AR
g (1) (2) (3) (4)
Fund amount Financial motivation Altruistic motivation Fund amount
0.345 """ 5.272 """ -0.075""" 0.340 """
Partner
(0.028) (1.271) (0.012) (0.028)
— 0.001 **~
Financial motivation
_ _ — (0. 000)
— — -0.040 """
Altruistic motivation
_ _ — (0.002)
il AR i 2 = 2 =
P ) T 2 28507 b b 2 =
A Ml 1 72 2507 b = 2 =
I 5% 11 52 3T 2 = 2 =
ML AL 133 160 133 160 133 160 133 160
R? 0. 099 0.024 0. 090 0. 101
PR R? 0.099 0.024 0. 089 0. 101
F 606. 4 52.4 291.0 592.7

L S A R PERR R ;T p <0.01,

** p<0.05, " p<0.1.
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Table 5 The impact of third-party certification selection on project completion rate
B4 AR
ARt (1) (2) (3) (4)
Complete rate Financial motivation Altruistic motivation Complete rate
-0.024 " 5.272% -0.075""" -0.012 """
Partner
(0.002) (1.271) (0.012) (0.002)
. . o — — — 0. 000 ***
Financial motivation
— — — (0.000)
. o — — — 0.001 **~
Altruistic motivation
— — — (0.000)
R 2 2 2 Z
PP 1] [76 52 280 i & b= P P
A3l I8 E L 2 iz b 2
] R 161 1 R 2 2 b= 2
WLRE 133 160 133 160 133 160 133 160
R’ 0.111 0.024 0.090 0.095
WK R 0.111 0.024 0.089 0.095
F 213.1 52.4 291.0 266.2

i S ORI ERRERR ;T p <0.01,

** p<0.05, " p<0.1.
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Table 6 The impact of project characteristics (quality signals and altruistic signals) on third-party certification decisions

- (1) (2) (3) (4)
SLH
Partner Partner Partner Partner
1.186 """ 2.044 """ 0. 266 0. 166
Quality
(0.013) (0.020) (0.196) (0.211)
. -0.015 """ -0.019 *** -0.206 """ -0.190 ***
Times
(0.005) (0.007) (0.055) (0.055)
— — -0.102 """ -0.096 ***
Use
_ — (0.025) (0.026)
o — — -0.015*"" -0.013 """
Description
— — (0.003) (0.003)
. — — 0.290 *** 0.182*"*
Journal entries
— — (0.061) (0.070)
— — 5.168 """ 6.803 """
Tags
— — (0.852) (1.217)
— — -17.426 """ —-17.849 """
Borrower team
— — (2.411) (2.447)
— —-0.689 “** -0.388 """ -0.353 "
Borrower genders
— (0.018) (0.085) (0.089)
. 0.474 """ -3.825""" -3.872""
Repayment interval
— (0.026) (0.619) (0.662)
P fi [ 5 280N w = = 2
A7 Ml ] 5 250E w i s 2
| K [ e R w i i &
LI L 133 160 133 160 17 995 17 995
R? 0.187 0.560 0.936 0.939

i RS OB AR EDR ;Y p<0.01, *F p<0.05, * p<0.1.
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Table 7 Robustness analysis 1 : Use only successful projects ( validation of HI1 ~ H3)

FR TR
A (1) (2) (3) (4)
Fund amount Financial motivation Altruistic motivation Fund amount
0.619 *** 4.651 """ -0.073 """ 0.520 """
Partner
(0.012) (1.322) (0.013) (0.012)
— 0.000 "
Financial motivation
— — — (0.000)
- — - —-0.060 “**
Altruistic motivation
_ — — (0.004)
P A b= = = =
FisF ] 1 2 2850 & & = 2
A7l 8 2 50 2 e = b=
I [ 5 E 2 & = 2
WLE 126 290 126 290 126 290 126 290
R 0.673 0.025 0.086 0.671
% R? 0.673 0.025 0.086 0.671
F 7413.1 51.7 276.1 7 147.7
7 S N EARMEDS; Y p<0.01, ** p<0.05, * p<0.1.
#=8 REEKEW1. MEAMRINKEENTA (WIE H4 ~ WIE HS)
Table 8 Robustness analysis 1: Use only successful projects ( validation of H4 ~ H5)
(1) (2) (3) (4)
Partner Partner Partner Partner
1.249 *** 1.962 *** 0.307 0.227
Quality
(0.014) (0.021) (0.213) (0.223)
-0.019 *** -0.013" —-0.193 *** -0.189 ***
Times
(0.005) (0.007) (0.054) (0.059)
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Table 8 Continues
(1) (2) (3) (4)
Partner Partner Partner Partner
— — —-0.098 *** -0.099 ***
Use
_ — (0.026) (0.027)
— — -0.012 """ -0.012"""
Description
_ — (0.003) (0.003)
— — 0.233 """ 0.192"*
Journal entries
_ — (0.076) (0.079)
— — 6.996 """ 7.593 """
Tags
— — (1.396) (1.424)
— — -17.008 *** —-18.488 """
Borrower team
— — (2.481) (2.630)
— -0.639 """ -0.374""" -0.316 """
Borrower genders
— (0.020) (0.089) (0.094)
— 0.543 """ —-4.081 """ —4,244 """
Repayment interval
— (0.027) (0.688) (0.773)
P I [ 5 25508 w = = =
AT Ml B R 2800 w 4 = =
I K [ e E B [ w &=
W E 126 290 126 290 16 729 16 729
R? 0.197 0.569 0.939 0.942
i ES N OhRR A EAR R " p<0.01, ** p<0.05, * p<O.1.

FEUR MRt T — 267 Kiva J55 7% DL B¥3 (R
T 10 000 FETTHBERE) , AR5 B . i 2t
AR DU EATR] RERRL A 54 (Dl RE 2 HH T 45

R A, AT 00 MR T 88 S (R A T AR A 1R 20
e, [EAZERANT AR 2S5 R SR 25 AR, RIE
B HI 2B HS 238 E—P Rk, WAk 9 3% 10.

x9 REEST2: MRSEE(WIE H1 ~ IBIE H3)
Table 9 Robustness analysis 2: Removing outliers ( validation of H1 ~ H3)
R A LU
Ak (1) (2) (3) (4)
Fund amount Financial motivation Altruistic motivation Fund amount
0.336 """ 4.979 " —-0.074 """ 0.331 ***
Partner
(0.028) (1.274) (0.012) (0.028)
- — - 0. 001 ***
Financial motivation
— — — (0.000)
— — — -0.039 ***
Altruistic motivation
— — — (0.002)
Pl At 2 R R R
I} [ [0 5 250N = = = =
A Ml ] 7 2800E = = = E
I 5% 11 5 3T b 2 2 =
S AEL 133 085 133 085 133 085 133 085
R? 0.097 0.025 0.090 0.098
A% R? 0.097 0.025 0.090 0.098
F 613.2 53.3 291.9 599.4

i S5O ERRERR ;T p <0.01,

** p<0.05, " p<0.1.
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Table 10 Robustness analysis 2: Removing outliers ( validation of H4 ~ HS)

e (1) (2) (3) (4)
A
Partner Partner Partner Partner
1.187 *** 2.016 """ 0.362 " 0.317
Quality
(0.013) (0.017) (0.184) (0.193)
-0.015""" -0.027 """ -0.187 """ -0.195 """
Times
(0.005) (0.006) (0.049) (0.049)
— — -0.132** -0.133 """
Use
_ — (0.023) (0.024)
— — -0.015""" -0.016 "~
Description
— — (0.003) (0.003)
— — 0.317 *** 0.288 """
Journal entries
— — (0.061) (0.061)
— — 4.009 """ 4.514""
Tags
— — (0.874) (0.888)
— — -17.719*** -19.018 **~
Borrower team
— — (2.253) (2.315)
— —-0.542*"* -0.159" -0.092
Borrower genders
— (0.015) (0.082) (0.086)
0.192 *** —-4.507 %" —4.609 “**
Repayment interval
— (0.023) (0.470) (0.483)
Fio ) T 2807 w &= = b=
A Ml ] 7 2800E w [ &= 2=
I 5% 1 2 RUE i [ g =
BURIIE(:E 133 085 133 085 17 987 17 987
R? 0. 187 0. 560 0.942 0. 946
S ORI AR " p<0.01, ** p<0.05, * p<O.1.
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The impact mechanism of third-party certification on prosocial crowdfunding
performance

WANG Ya-xian''?, ZHAO Hong-ke' *" , HUO Bao-feng'*, LIU Chun-Ii’
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Abstract: Entrepreneurs on crowdfunding platforms increasingly rely on third-party certification. While prior
studies on reward-based crowdfunding generally find that certification enhances performance, little is known a-
bout its role in prosocial crowdfunding, where backers are motivated by both financial returns and altruistic re-
wards. As a result, third-party certification may exert heterogeneous effects on these motivations, thereby in-
fluencing crowdfunding performance. This study integrates a theoretical model with empirical analysis to exam-
ine the mechanisms through which third-party certification affects prosocial crowdfunding performance. First, a
theoretical model that incorporates backers’ financial and altruistic motivations is developed to analyze crea-
tors’ certification decisions and derive testable hypotheses. Then, these hypotheses are tested using data from
Kiva, a lending-based prosocial crowdfunding platform. The results show that creators who adopt third-party
certification generally achieve higher crowdfunding performance. Specifically, certification strengthens back-
ers’ financial motivations while weakening their altruistic motivations. Financial motivations positively affect
crowdfunding performance, whereas altruistic motivations have a negative effect. Moreover, creators are more
likely to choose certification when their projects exhibit stronger financial ( quality) signals and weaker altruis-
tic signals.

Key words; third-party certification; prosocial crowdfunding; financial motivation; altruistic motivation

crowdfunding performance



