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Research on Two-stage Reward Based Crowdfunding Pricing Strategies Considering

the Reference Price Effect

Ling Liuyi, Xia Yu, Xu Yu
(School of Management, University of Science and Technology of China, Hefei 230026, China)

Abstract: In the process of launching a crowdfunding project, strategic consumers will compare the crowdfunding price with the retail
price to select the optimal time to purchase. Based on this background, a two-stage crowdfunding pricing model under the influence of
reference price effect was constructed, and the two-stage dynamic pricing strategy of crowdfunding sponsors was designed. According to
the degree of patience of consumers and the strength of the reference price effect, the promoters choose whether to publish the retail
price, and sell at a higher or lower price during the second period. By using rational expectation equilibrium theory and backward
induction method, the equilibrium price and optimal initiating strategy of the game were obtained. The results show that the sponsor’s
strategy choice is not single, and it is affected by the patience of consumers and the strength of the reference price effect. The research
conclusions provide theoretical reference and management suggestions for crowdfunding sponsors to make decisions on crowdfunding
and retail price.

Keywords : reward-based crowdfunding; reference price effect; strategic consumer; product pricing; price disclosure strategy

188



