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[Abstract] With the leap—forward development of finance and the Internet, Internet finance has attracted more
and more attention in the development of economy and society, and a new financing method "crowdfunding"
has quietly emerged to supplement the formal financing channels. There are two reasons for the development of
crowdfunding: First, the threshold for formal financing channels in China is relatively high, and it is difficult for
small and medium—sized enterprises to obtain funds. Second, the types of financial products are not very many.
Without suitable financial products, it is difficult for those with sufficient funds to give funds to those with
insufficient funds and obtain benefits. This method expands the financing channels of market entities to a certain
extent, and crowdfunding can effectively alleviate the financing problems of SMEs. However, there are still
many problems in the process of development, which still restrict the improvement of SMEs’ financing
capabilities. In addition, there is a certain credit risk in crowdfunding financing, which will bring damage to the
interests of fund providers. Therefore, this paper conducts an in—depth study of crowdfunding as a financing
model from the perspective of behavioral finance based on actual cases.
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