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Money + Token: A New Incentive Mechanism
for Internet Community Collaboration
——Based on the perspective of “ community currency”

Liu Zhengchi' , Ye Yuyang' & Nie Huihua®”
(1. School of Economics & Trade, Hunan University, Changsha; 2. School of Economics, Renmin University of China, Beijing;

3. Center for Firm and Organization Studies, Renmin University of China, Beijing)

"

Abstract: In the era of digital economy, internet community collaboration has become a popular way of production. As " communi-

ty currencies" issued based on blockchain technology, tokens have unique advantages in value evaluation and restricted issuance,

providing the possibility of optimizing community incentive mechanisms. This article constructs a '

"' money + token" combination
incentive contract model in the internet community based on a multitasking principal — agent framework. The following conclusions
are found: firstly, compared with pure money incentive contracts, combination incentive contracts can not only promote members
to increase their original contributions, but also guide members to enhance their interactive contributions; Secondly, combined in-
centive contracts have a greater incentive effect on members with higher output fluctuations; Thirdly, the proportion of token in-
centives in combined incentive contracts is positively correlated with the degree of community business dependence and member
output volatility, while negatively correlated with investment market risk; Fourthly, there is a " U" shaped relationship between
the proportion of token incentives in combined incentive contracts and the speed of token circulation. In addition, this article fur-
ther discusses the difference in value basis between tokens and stocks, and finds that when the profitability of the community is

weak , the incentive effect of tokens is better than that of stocks.

Key words : Internet Community ; Incentive Contract; Token; Community Currencies; Blockchain
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