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+p,Timediff _end _ create, 1)
+psTimediff _end _start,

+p,Genre, + f,Review _varience, + g,

In(#_ Audience, ) = 3, + B,Gender, + £3,Isweekends; + S;Ispublic; + B, Timediff _now_create,
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Paying for knowledge in online community: An exploratory study for Zhihu Live

CAl Shun!, SHI Hai-rong!, FU Xin!, CHEN Xi?
(1. School of Management, Xiamen University, Xiamen 361005, China;
2.School of Management, Zhejiang University, Hangzhou 310058, China)

Abstract: With the rapid development of online knowledge sharing platforms which provide paid knowledge content, the Internet-based knowledge exchange
market is growing rapidly. The development of web 2.0 makes it easier for people to share their experience and skills. On knowledge-trading platforms, these
experience and skills can conveniently be traded as knowledge commodity and bring profit to knowledge providers, which forms the current era of "knowledge
realization". However, it is difficult to evaluate the utility function of knowledge products as typical experience goods. In consumers’ decision-making process,
consumers usually judge the quality of experience products by observing multiple cues in the transaction, such as product price, characteristic of online reviews
(including review valence and volume), popularity cues (such as the number of likes) and reputation of product providers.

Prior research on signaling theory suggested that cost and difficulty to obtain could influence signal properties. Although quality cues like reviews charac-
teristic (review valence and volume) have been intensively studied in the literature, how these review characteristics and reputation of knowledge providers may
interact with price under the circumstance of knowledge paid content is still scant. Drawn upon signaling theory, this work proposes and empirically tests a
conceptual framework to reveal how price cues interact with other cues and influence sales volume of online knowledge products. We mainly seek to answer the
following research questions:

(1) What role does price play in consumers’ purchase process of online knowledge paid products?

(2) How does review volume moderate the effect of price for online knowledge paid products?

(3) How does provider reputation moderate the effect of price for online knowledge paid products?

Zhihu, built in Jan 2011, is one of the largest online social-network-based Q&A community in China. It aims at building a knowledge repository of ques-
tions and answers. In May 2016, Zhihu launched a new knowledge sharing project named Zhihu Live. Everyone can easily create Lives using Powerpoint, voice,
video or text message to share their unique opinions and skills. Others can pay to participant. Up to December 2017, Zhihu has attracted 120 million registers,
generated 150 million questions, 55 million answers and 250 thousand topics. More than 5 million people paid to participate Live and the repurchase rate
reached 42%. Nearly 3000 people served as speaker, and the average income for Live speaker exceeded 10000 yuan (RMB)/hour.

A python crawler was designed to collect data from Zhihu Live, transaction data from 2016.05.17 to 2017.09.17 was collected, including Live product in-
formation, sales information and user information. After the data pre-processing, we retained 4581 Live records. We employed multiple linear regression in
SPSS 22.0 to verify our research models. The results show a positive relationship between review valence, review volume, number of likes, reputation of prod-
uct provider and the sales volume of knowledge paid products, whereas price has a negative effect on the sales volume. However, the negative effect of price
can be moderated by review volume, that is, the negative effect of price on sales of knowledge paid product decrease when there are many reviews. Unlike
review volume, provider reputations don’t have similar moderating effect.

Several limitations need to be addressed when interpreting the findings of this research. First, we collected data from only one online knowledge sharing
platform. Future studies should use various kinds of online knowledge products data to corroborate with our findings. Second, Within the parameters of this
research, it was not possible to account for all exogenous variables. Historical sales may be an important factor for a specific consumer, while our
cross-sectional data could not reflect the herding effect. Our future study will examine dynamic panel data because they may help understand complex con-
sumer decision process. Besides, review information only can be generated after Live starts, which means influential factors for sales of knowledge paid prod-
ucts may be different before and after Live starts. This is also a promising direction for our further study. Finally, even though we investigated price interact
with reviews, we did not examine the content of the reviews. A sentiment analysis of online reviews and its effect on purchase decisions for online knowledge
products would be an interesting endeavor for future work in this domain.

Key words: Knowledge paid product; Signaling theory; Zhihu Live
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